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FRY)) > ZEREBZCHEIEEBRNEE o LUTHEHE Gatzlaff and Geltner
(1998)HZBIFRPAEAEER Z ARt EESIEHN LR

ez B NOINERREEY) - DRI 1994 % 1997 FARFREEER S » A
FHEFEHZIEZEMSEL 1994 £ 5 1997 FMETERIEE o

ik 2-1 EERFIEEMIRA

19944 19954 19964F 19974
Z6IA $1,000,000 NA NA $1,157,205
#6%IB $2,299,000 $2,413,950 NA NA
#fIC $695,466 NA §752,146 NA
6D NA $1,738,425 $1,790,578 NA

2245 AL 1994 FA2Z B84 1,000,000 7t > MAE 1997 FERRXZE » ZZZ5EHE
73 1,157,205 75 > BAs £ > 26 A BRELL=FNEF B T AR -

pmnmnatp 1 2 p 1 zp | php vy T UL
Hebi ~1 1 9pMFR 1994 &£ 5 1995 £ 2 EINEEBEHIE » 1995 F£%F 1996

FHEEEHRK 1996 FX 1997 FHHBEEENER » FIEAE - AMERAVER
ErHE YA EIR !
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ZHIB ¢t wimmtatp | ch pwu

ZEIC ouvepp 1z p | Xulmt o
26D : plx ofpc v p | pix wiwx Y

R LM ATNEBFRIRS —RZZHERRE » ATRNTEE ¢

ZEHAp I zZp i zop i pip vig MBI MMt 1t
2B p | ¢t pfw v Figly wimm

ZEC:p 1 zp i X vl T Be v @ @

ZHID: p pix wiwx Hplx oty v

=T HESERMESR > F LA RIEBEAEEC > A ATUEIRWNT !

o \ * s \ * s s . . h A
ZEIA 0 i aéfp i afp i o &
R a .

ZEHIB tap i a &

Sl o o e .

ZHIC ap i aép i o E—

. C . . R h

ZEID tap i 0 E——

B IREE N BB ATE LR ARA AL TR

o \ “ s \ “ s . . . h h
ZOIAaep 1 zp aép 1 Zp afp 1 p AE—
E1§|JB.“ 1 z Ny 1 z Y Y z \\ﬁ ﬁ
S tadp i p a&p i T aép i ™o g
ZHIC aep 1 zp afp i zZp ap 1 WM GE—
E1§|JD.“ 1 z Ny 1 z LU Y z \\F] F]
S o i m aép | p afp i ™o g

3Log(A*B)=log A+log B ; log(A/B)=log A- log B
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1 LIPS —RERR 2

& o -
Hehok aedy T0f 51 kadp 1 ;MMOFME—EO 1 AER > AL
MBI T

h h

ZHIA at——— THTOTN zp I zp I Zp

%%WB:(‘]‘SE = Mt Yy zp I zm 1 Zm
2fICat—0— mXyYd zp [ zp [ m
%ﬁﬂD:déE : micwg zm T zp 1 T

BEBBR/NTREAKEE—E NxER

I T T Yyt €p8t v

f 8L ¢ w QX £p8t O

1 T8 @ X X& £p8T X
MRSt EEL ~1 1 SFEZBENEFHERDHA 5% ~ 3%k 7% > BRI
1994 FAEH > LMENFEERIESRIW R

Mk 2-2 ERRFEAABEEEEREHER

19944 19954 19964 19974
SR FIES - 5% 3% 7%
K 100 105 108 116

EEMES > EEXZZTEZOL > #HH THEEZY)) RESERTFER R
MW7 EE  BRABERES  WILFABERERBEFERE - MRTIET
BREHNENRIERHHSERE » THASERBNEERKIZEES « EIb
BREERZAEEETEREE A2 BN c BERGAZEBRTE
Fe o IRBER—EYNBEESEIEE > 1A MERR 7 alBZ BEA TR ERVE
VELZEERE  ErEREFETI9EE  WERENFEREBARFE
ZBMEME » U IREMETERIEHEHME AR Bz BB (R ENZ
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ERM) oA BERZEZERAENEZFA—EZYZERXZ4HE0E - FHit
FEERRFBNZZEROBAGE ©

fig%2.1.2 BRI 5 AR

SRR ENBRSTENENETRE » AP BEEEFEHEEE -
MHBRRNAMAFEZRERAKENERISEE » RHILEEERZNEERET
FERT > BELUERIES TURFIETERIEE > ™ McMillen (2012)f5HFEHEBLE
ENRGIAFE—FE » MEEBEARE » BERFINEHEAEFARKE -

SIS - BRRFE—REERGEERTF 1 B ERERLS » X FENERRE
MmBEESLEERLUERE - AR iEE TF PR EI EERBLZIZ F) -
RIEEB SE /R MBS AV E)  MIRAEER S LB B ALNEERZ %N (BLE
E) - BRI A AR A THERZ A  BREEERZ ERETIET
BRI A EEE R ZAHE > — A RIRER R ZERELEGS E AR
HAMAVERKE) -

ZSBEANERBI/N\FNEBERENS KRS EMIKANE > E5EEEK
AMBRZZGEN  BEEFRXZEMRYARE L £E6EE (A8~ E
B FEXE - ER) RZRHNEMIB/NK > BRELANSTN > MEST
EENFHBEU0EL RIILEEESRE EEER5E5) RHlEEEES
o M ER A I RE B AR FE £ E 8 1581(Deng, McMillen, & Sing, 2012,
2014) o

BEMES @ BEERZEAREEERF A 2B » eiREMGES 7 2N EIER
AP AR 2 Z BB » BRI AZIRAEPEREREZET
MEHRROKE) > MIEFHEEER < I RAREN

fti%2.1.3 RREBEER 5 ARG EEEREIRE

BRAERLG AR ETEREH T NEER®RF A2 HAE » ZRERS
PARBIZEG » M AEH WAL GIET(LE - BERRXZARGIETERIEEREZ
LN
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SRR B ETEOER
SHEN
(REEEIERA LRt (18
S (B SRR\ EERYER
H58 FriE SRR B

M 2-1 EEERZEFEREETERISENIZ

A BEEBEHXZEMN  RETEHK

T MESEEERZEA (BI0 : REZZ)

T BYERUETERE EE 2B -EFBXRE

T ERBANER Y 8 FIETaERAT

T RESTHE  FEVEAERGRERREEREEER

A SHAELIEG

JIFEE (2009)HH3EFEL: - BEMLERMERNLERAIZR/ NENLE > 52
BIBRIE ~ B~ I RERSALN=ERGEEZRMN/) » BERERNERF
PR ZERENBLUEE o BRI ABEGERMRR > @ERHFRFEEFE<15%
ABEREEIBE R <30% @ TR aELEN » 8 —FRXZREMNEZH=[ERLEE -
BUR iR AIR A IRAY

T LERME SRR BEZZFEMHEER 500 ARA

T BYSEIHHZEET 10 £/

T BYERRAETE R

T RPBHZBEZEBEAMULE

A HEBELEEETHE

RHBEMARZEMEGHNR » BETRSHBELRZEL > F—X25EAR%
HETERNERN=FMALES > T BEKAS A GHERE (Automated
Valuation Models, AVM)sH{HIEME B2 Z R EINER » ZERBZEUE
EBREM - fEHBMEEEN—E - BRETHE » BUSHELE R EE G
NeE—HENEE (A—RER > BEMEREPNEHRNEE) > MRILEE
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BRI ERERINGE - st EHIRXZH2AE TR ZRERAY [488
BRFER -

A BRERHERZESR
HIFE N BAALUERNES > 2

G ohomn AENEHEMNEERER dk atdy Tog

T T h BR A% )8 B phhofB Y NEEERESNERT 1 Kk
ag i

O OpfOxMHO; AHMHMBREERES  BEES. 42017
feg) o

w O E E} 'O:F\ f I
W E Oy E E 1 [
é E E E E & é
w Op E E Op 7 T
pﬁ MO Qi ¢
or

=

=

Hrb» s ZE—RHERENRE > stn BieE R (BHR) LERENERE -
BEERCE, GURS AR

SEAELE B R E RS - I EAEEEREE—E NEER > ARG
EBEATEEEHMERNENR > A ELXEEEE (heteroskedasticity) B9
B > b5 > BEEEBRAZBNFREEER > TRZEFRSNEERE » AkRiE
ENEEHEFEEMERE > EFRIERNERRR » HILERAMNERNESZE

(Weighted Least Square, WLS) RIBZERHEEMNMEE - (2% Case &
Shiller 52 FHFA index* s28BB3XfF ~ Cannaday, R. E., Munneke, H. J., & Yang, T.
T.(2005))

‘FHFA BEis#A =R EE2RE (Federal Housing Finance Agency) FRHIEE7 » HARFIE
(Fannie Mac) ~ B#13&(Freddie Mac) KEFR 1+ E B ER1T(Federal House Loan Bank) 82 2 FVES E 14
98-
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A BRFEIER/NFE A (Weighted Least Square, WLS)

WLS WEFEL VA FI=EIEE » DRIRaU IR/ N FIHEE

HIREFEREEO > HELO MNERFE WLS EEREL - EITKE - LITA
sFAHIEREA -

7|t97HJ,

TE 1. LIPS/ L EC@EEERER > WEIEQ

by DRERZH » F—RRZHEE
by DEHARZT  FRRXZNEE
[ DUSNFHERBEENETERIEHMERF
TER 2. StHEEE(ED

IRIFRAEIRQE R 7 A R B R IE R

Q o o EHEXZHE X

SEMEEHED ~ 0% MULEIHQE !

Q O o EERZHE

LE—ERHTZEUNENEE 0 prQ B FE—(EBRRENREERNS
i.i.d.3(Independently and identically distribution) ©

HER 3. 518 WLS @izl » KT

ol

1ttps: v.fhfa.gov/DataTools/Downloac

ZIEBREREREZRANEESLSHNZ— AP RRHAERR D Ewm 285X o

s/House-Price

Si.i.d. (Independent and identically distribution,iid) #&

—HERE E P BEZENMX N HEE
7] HEEEHEE 5 AAEIL

-09.-


https://www.fhfa.gov/DataTools/Downloads/Pages/House-Price-Index.aspx

EETEEERANEHDERMETYE (SEERZER) 2MX (BRH) 1| FEEREH

< TEBEEE > NESABENERT > Y REEEUEME - D AEESUERE » [ A4
SH2MMERE 0 W SIREIERE - RVEE  HERAEERSINRERIERY
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79 70! R
B/ IMERY IR 5 0 23
AOCET 0 ® 0O | AOQCETw™ & Of
Q plghos h
0 plgfos AY

BE WLS KW SERCH IR REMSHE - H28MS -
f O w0 Ow
A SIEEEEH

RiE PP RENS > © O phot8 M K55 LHEAZ S tHA ABINERESES(E -
BIRJE1E % t BiETEKEE

00 '0QwR |

Mtg%2.1.4 iRHER B2 (FREA

KEBTHENFIER > Fist=rmm 108 £ 4 B EEEHA - HE 840
ERZER » 2 BRI ZEARBE 101 F 8 ABRNEERXZERHE TR L
B HeIEAH 1,281 FicY - AP —EXSHEERZSH=EEHEE > LIF

SHEERETERERRE RGN

A HERELUERETHE
REZEM A 73 108 F 12 BRI ZES - RIE LEELIEERT Z&RE » KEH
ANl SR A BRI Z S > RENEE 105 F 12 BREEMA B [
BN EMmKREXERE  BEERMEEBEZ—IZ > mERMTEN—EEHE
B GE2REME2-3)
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HETFIR B S EEEREAHE A BRNER METERME 0 BEMGEEENRE
BEAE - FIEIERE - REYERES=ZIA - RERSENARAZEG > §—1E
HREEEAEHRENTENITEE 15% » FEERERRAVEREBNEBIB 30% °

Mt AN BERXZER 2056244 (T /FAHRR) ;
Vit B WEBRRRZZEHS 197,358.66 (Gu/FAAR) ;

R Gt B WEKA 19504403 (/FHAR)
Vit B ISEEEE AR A HEISEIEERS 199,562.16 T/ FHAR) ;
BMUEEDH AN BEERIIER 20193041 (m/FH2R)
LR RV ER A' A A 81643 205,623.44/201,930.41=1.01828 1

TEULIBIE T » PIEEARECH E £ R BIRCHREERIBIE - £ _FE—FBHRX
5 0 HEBIB NN ESHELHRVES > TR RSB ERESCEL -

PER—: PER” . PE=:
REEMER(A) EEEMUERE (BT BELE RIS REE
BESEERZEE REBRAEERS
ZBI(AQ

A A

108/1% 105/1% 105/1%
2%7‘:_\[11311 l%;_\lfi] _________ ;;5; 19.508 /m? ) ’ 2B1E
2 2 i # 3B :
20.56 B/ m 19.7T3 B/m P e TE < A
P 251 z=*

N

I v
: }EE 19.96 & /m?

FiE 2-2 AERRZ AEREHD

fizk 2-3 MHERHEHARE

LR Y A fo¥t B
X5 HHER 10812 10512
N EmhxEEFLIEE 728 =mhxEEFWIEER 72 58
RS Ek ) \
gz 1 hgZ 1
B 35 32
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i i A BC¥f B
EYELRS £E ¥E

el e 7 7

FRTEI2E 4 5

BB A SR I E AR (m?) 4.33° 4.21
S 2 1

Eas 1 1

BEEE = B
BRRZBEE(T/m) 205,623.44 197,358.66

A EiEEfEErT WLS 515 HPI

ARBEANEEEBRAREIERME » foR LB E R ES)= > JRE1 1054 12

BIRIEENEAEEL (In(1.0243)) 4850 > B1A& 102 £ 1 B = 108 4 12 AMVE#EH=
0.0422 »

Ry Bt EBREEEEIEH
10512 1.02433978991457
10601 1.02117160414858
10602 1.01931007517164
10603 1.01852577032975
10604 1.01838901716162
10605 1.01855388601008

E 2-3 BAEMETERAIRHETR

A FRAMERNNFSE (Weighted Least Square, WLS) SKfi#
i AR BARE L MBPEE 0 1T WLS MIREESE 0 'Q RnFE PG
BREYT » FEREENGER 3_weight I ARBZERZERENEE » &

5t REZRAVAZIBNA HPI o

¢ BRI HERAEY - AILERNRREEAERYEUZR » RS EPHENENH
BB 4 (IUPMEEA > FEREE EER B 9 A NEYRENERHHEREERS
4.3321796622793 °
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E—PEERAVEERT - ME/N\FIAKFEHERSINEN HPI > 2BI[EIS—=
FOHAVRAEQ » B B RIGEIQ (RS R RREFUREICEIERERER - &K
HETHEERHNQ o EERFRIA

Q 0 o RHEXZRE

Hrh ¢ = 0.00376021 ; & = 0.00000459170358 ° ME =R EBFEHANKES
s3_weight BIRTAG ~ @K ©

TEARZEFIHR s3_weight = 1/Q=1 /sqrt (0.00376021+36*0.00000459170358) =
15.96069808 » B = A RNECEHEERE S EENECH BMEETEH1E

WER/INF AN WLS RERAREE » stEESHHIGEHAR - HEEXH
(A )$ﬁu)\ﬁ%§iﬁ’\ﬂﬁﬁﬂ%gﬁlﬂﬂ%ﬁ EEEEREHN -

R 5 E5HE (=1
10810 1.0321382584046
10811 1.0327044518135
10812 1.0329803747798

i 2-4 FEERBIEHBETREE

fiyE%3 REAER

A REFEBEKRAIEE
MEEEEHT  BYURAETAE (11 BN LAESBW) KEE (10 E
UTNEER) 2ETHEAE > iRt EEBRIEE > B AREEEEIRPIEH

A FEREE

FHIETHEOEEEE « FIHESHE 2FA o

A BHEEXRZE

WEERZEZRAZL > & TE—BE) tia MEUER) » stERRRH
BRI > BLURIEGTERIEE o
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A HUEE

MHEEEERMZEER  RYEEEEBERLZEERE - X518E - REERE &
BEEERRE > MAXZEEEEENMERMU E ©

A BEHE%)

TR HREEER e BETEE BIEE 8= » IR DLEEE o

AHETERARH AT TERAREH

pmmp
AIHREEER AR

A @B

A BB B SR DB T BB » A DL o &85
ETBISEIEN AL A RIS D SR > SR TERS
SEBCA A = (88 R A AR B B IS R E T S S o

FAETERTREH  AIRETERTEN

prmb
AT EEBR TR
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