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BES 5 DURF & HAEE HECK - BEEFRE LR - EAEE=R
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2811 2010Q3 Ff  2010Q3 %

S WS R RN W TN
TWLTV, 0.6374 0.1431  0.3967 0.6449 0.6231

0.5766%  2.4043%  -0.8847%
2] 2009Q1 % 2009Q1 4%

53 A HAE AR (RBMRE FIOFRR SPITNR SPTRR

B2bT7 Inkp,” -0.1710  0.2900  0.0670
hp, 0.8782 02532  0.2839 1.3255% 13891%  1.6494%
DT, 456998 14.5818  0.2197 1.8943%  0.8605%  2.3067%
LTV, 553000 2.0575 -0.9084  -0.3831%

#idtifi Inkp, -0.1537 02881  0.2405
hp, 0.8937 02624 0.4477 1.3699% 0.8193%  1.6333%
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LTV, 57.4000 2.0110 05425  -0.7285%

BT Inhp, -0.0458  0.1770  0.4518
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DT, 27.0066 2.9726  0.9051 0.3395% -0.4380%  1.3578%
LTV, 615333 0.8081 -0.4694  -0.1772%

b Inkp, 0.0530 0.1618 0.7339
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DT, 28.5423  4.6523  0.2565 0.7537% 0.1217%  1.0406%
LTV, 60.8000 1.8135 0.0754  -0.6944%
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LTV, 613000 1.3374 -02819  -0.1792%

el Inhp, -0.0348  0.1694  0.5438
hp, 09799 0.1738  0.8332 0.1720% -0.7420%  1.4246%
DT, 27.9446 2.8965  0.5690 03418% 0.6059%  1.2470%
LTV, 612000 2.1499 -0.0594  -0.1763%
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5. 4G

ARSCHITSE H Ry 1 i 248 8 A B T (1 Pk P o R R AR
BEFHEOR TH > H—TEriHREHERECR - UihEEREEY K
Srpstt (AIEBH) NERRERERAREANE R EHEEH
BUORTH > SR E BB ERREUR $2 = P 8 Ja\ b e e 218
EERBARRE - MEARRAZEHBOR TR —fIEERXEER
ERR %R & BOR TR B B S e (R AR AR R M SO 04T -
ARSI FE B BT & B (R 2 8 - (HIEE B BRI RS
EETHEEGEEADLZE R EHEEHBR TREREK
i B B B K B i R B v (I AR B IR A RATE o Bk
AR (E FHBOR THABE RS A5k - ENtes 8 < RS
i oA 35 o (L 92 3 ol B ] RE IR R G SRA T M 8 B ks B i el 22
EEE - AR EERSEEEE BEO - RINEAEEA
R - ARl B BRI RE M S T E 5 M E - MK mE
BB R ERD > HEHARVT AR A EEAE - HERLZ2HE
B AR BOHH B T 92 65 SR R [k SRy Bk R B0 F 22 P [ i A 5 T
H o MEARSCA RS RAT R B BAIE R - BROUE BB
SRR AESS > S 7 [R] IR 6 K B i o 1 D 0 o P 8 A Al R Tk 2
i (structural change) - JHLEEREAE R ACERHIIR B R IR HE TR G e 52

— 41 Kuttner and Shim (2013) — AR 57 BE5 B & FHT 7255
M THAERUEHEEE ¢ Best and Kleven (2018) ARIF I & KR
BH R GBI EE - BRIk GRS
HERE - AR ER RS ERRE2E8EEREAA
T TR A E AT B P 5B 1 (iR 5 B A b A B 3 B R AT
AR B B - S = o 2 LR =R T2 A 5 I Ik ME & A7 e ok
LR RRARER b R B A BOR B e ey AT e B 1 S i e &y
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FAIRFHA o 1o W e B ORIV R EBOR. (8 &2 P B R b HE
DUk B M itT ) B it IRs [ A 15 4 Bl S B Ik M vy 28 i e (L R RRIRF
M EE  HRIE SR E R KE 9 H (BI 2012 42 9 A ) Ata B HE
& RS ETT 7B RN S - IR R ER - 1 ARE
B E RN TSGR FEEE > SRR EGE_EL
FRAE BBCR SR R BB - R e 157 S — D A b - R I A
PR IR B AT B E M ER A T H - (AR EM R R R E =
5 E P E A B B M s 2 A3 T B B ORI AR B JE e R
I - EK LS B ENEECEWAE R -

BREE G F S A B UF R (P P (E i B 2
B0 AT REZE it B SR T #E ek P B 15 FIAR AR ( B By e
B PR E - AIEEFRBU EREER EREESER - RN E R
THEAREXAERBHZEEE FEA A2 M rdfE S50
B B2 T 5 (E R A AR IE M AHRR 1 - Fom R AT 3 I8k B K e
AT 5 E TH IR S B (EOR - e BB K B R I R AR T
FHER RS RAY IS B - ARIMA S FE 8 B A 3 < 28 S OB B
JB IR B R IR R 2 - AR AT H A LSR5 B K s B 1 &2 i
B8 _ERIYSCREEBE B 2 SRR B -

IHfE SR 588 25 AH B SRR 71 38 B B K B o (B 1 g R A 5 S 7 A
FpsEl 725 (Wong et al., 2011) » SR K A St 3t 2R Bl 56 B B g
i SRR Al SR A B - AT DA B B K B B0 e Y g A B
/N EEBRERSEERS 0.1 B8 EFE 5% % 10% (Crowe et al., 2011;
Duca et al., 2011) ; {F R E 2R EBIEFTIRE 0.1 FE{E Nk 2.8% (Jacome
and Mitra, 2015) - B T A REE K Ry B RAT — BRI TR E#A
A P2 o [ LSO BR A 7 BRI 5 3 BE {18 5 [ 722 Sy HoAth v RE

'S SEBIBREETI 2010 67 11 HZE 2011 4 6 HIAERTH B (CE06R | SRR e
7505 R BT ~ S O A MR R B RS T B (5 - 2012 4 9
FIBIAETTA0 = ~ DU L BUER LR 2014 47 | H il N LSRN © 2L
A AR 2014 457 1 -



e B A TR EOR T L B 528 5 (R O B £ 315
— ¥ E HARE TR B AARR R T HA R %

JR RS T BRSO IME (leak) FIEKR S EZE R4 - 2EFHEER
R Bl 59 T B R RS B ENEE - DREHBCR LAY ZE
FENEZENHEE - FHBCE CENEZERNERZTE TN E K
B ERAERERESETNBSERAEREFHNEZEANE
(Jacome and Mitra, 2015; McDonald, 2015) fE7< L& RHA 2= 8 0 17
HR I EFAEIY R - EEAE 2015 A 8 HIRFRITA B XEEmE KK
B o WL HERR(E FBOR L H 3218 552 BN S 2 BOR R 77
1R85 B 722 SR Ay AT RE (A

Sy B R B 28 B R A B YT RER K - 22
8 3 % R = O B B (E s B/ - fE— RS R B S E
K [ EHEE RGN SR LIl R i A - R e &k e B
R AETE KAV A B AT RER/ D « f 8% 5 MR 4 FIHI AR SCE R F
Wi~ REBIDU S B2 = s fEE R LR - SN MR R KR A I
ASTRRIFFERS IR - TR BIRE RS E () BN E R
BULEHEE D - TR 4 PEEHE R EREE - MRS
SEFRMENS A 22 5 - (H ] B 2 E S R AHE RS

A ATRER R KIZ - B 5% A BORRUR S B P 802 5
B S LI RE © Cizel et al. (2016) —SCHE H {5 F fE g i (E T ELIG > 7]
AE PRI I SR SR AT 2% AR P A B AOBCR B 9 BOR CHAYZ 8 - — 2
B ER TR ARCR » BILRAT B HISRAT BB PRy A8 AR AR AT REGE SRAT AR MY
JEGKEA  ABfE ERTREE M A FRIRIT AT (Bl +8R17) T -
FH— BB - BIATEARBISRT 8B P17 8 S ) 1 B <&
RS R A K o RIOR S B B 1 22 8 A B BRI PR ORI SR S - B SRS
FE T EL6E A28 2 75 thm 3 B 99 BORBUR Y SMERTE 5 Bl IR
By S 3 RO B R 4 R A R A s S T 2 < R R R Y G T
Fy » Bt R R ER YRR E -

A E R BARIHMBORE i E 8 2% - HEFE VIR
R (NFEER) BIARRL A SR 5 FESHEMERYECE (AEmER)
M vTREAREE 2 > R ERME " TH ) fER T EEE M

[
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M8 - ENEHEBCRTRNEE > 278 REAERS EEER
B BB B B A IR RS 2 B D (0 2R B (E 5 R e e R
FERTREFFAE 22 5L - Cizel et al. (2016) — SRR £ E B R B (E AR i
TH TR JE DU e 2 1 e B SR vk Jal b - KA R BOR TR (A
IRFFEHECBE - R B DUAE P BOR T2 R AH B REL R RO A 12 22 1
FEEIR: - 5 RE B A T B A R R 52 28 5 e g 2 U R A 722 3
MEEGHRCE M - B BORMCRE AT RE MG 18 BRI R E H AR
HETR T SR SRR E -
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HiSh 1 RITESERABRENS RS
=E08 e

Bfsk 1 HrE A SCE R S8 & 5 5 5 5 T o RE B B SR AT
T R CHFRBE A RFERE - RITEH X B EE IR
BUERS 2010 £F 6 H 25 Hiz " iR AT B SR A A EE L S KA S
AR T S e g B B R B RUE ) BRI 12 H 31 HEEIEGH
Wt B B L FR MG 8 A ] M W ] ) - 58 = Y 2012 4 6 1
21 HE M > SN 528 BB ERTE - SR VYA 2014 ££ 6
H 27 HE - AR EEEEN CBR0RE - B " 52 ERME
G BBILRFAPER 2015 4 8 H 13 HE i - FE 715 B AT P9 KA
TRy fie /)~ 56 P o [ EL P v B e

FHFE 1 RTDUR R > B (B3 —JCGERTEIRF A RT ) 28 KGR
PERREAR SUPEAS PR E B N RS - AT B B U B RR R T
B BOE T S TR 8 s g iE B B
R R P EFRBUN ME - EASCE RN R < 28
BHRBOE BB R E 0.0025 5 HIERITARFALERE » XKBENE
X B 2 Eh & 43 B2 (-0.1355+0.0237 ~ -0.0548 ~ -0.0703 ~ 0.1348) -
MEZ > RITH— ~ =~ PUREHHE(E AR R #E A A
FRECEE T E 5 B ARG RR(F FHRME R & At 35 S B
fem o SEGHIEN 2007 £ 1 A " IRITEAE R R EAFR
EEE ) BN TIRITHAEAR AR EE TR o BUERE
TERZ AT — Ty 45% 5 Fk 2011 £ 4 T B IEKEEE
R EREIEE A - 5 3E H TR AR = Ry 100% - HI
2007 55 =% (E M EERAREBURE XS ) Dk 2011 F£55 4 & (25
JE\ g HE B T ) > L B KR B S B By 2 (-0.0458 »
-0.1012) -
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BRI - T RERT T E AT SEE -
AHT 1 R (E 2000 E55 1 Z=F 2015 55 4 F) 5 el Rl E
2. HH 72 A AR A 8 IR TR 2 R AT A B RO B RS R -
B 2010FE2F-FE4Z - 2012FE2ZF 2014 FFE2F
LUk 2015 4£3% 3 &= -
3. FEAE A i AR A T {1 s (D R 2 < R s B R B I
[l > 732 2007 55 1 % ~ DUR 2011 4R35 2 5 -

WG 1 A5 B SR (TWLTV,) Ryt
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igx2 (HESMAEEERFIIERMIERIEF

FH S P BGR AT B T B B & R A > A X2 B
FrAn (2015) —3C - DIASC (1) AfE 28 P B - DUNESM
B PEERURE (B (AD ) B BFRE (A3 (1) )
L EEIAHER T -

5 ¢ SEREITE4 BE R
PTG e

Z% t IE6 i (R s B 5B 2 (B, < TR, )

(A1)

Hrp i=1,2,.,N, » N, B85 ({13 SR R S -

(RIS 2 B TR MR 20K (R B B 4 B T 2 1
i) WHRIER > AD RS THAER (REE  PHRMEER
STRD) o WLRITFEH AL T RASTH R OB R S 5 A% | 2
RO 5 Dlar, RFEEE ¢ 112 SR R S AR S O [ B 7 AT
HR R ARSI > H (A) RS TS T (o, XEFA
K ERATHT R O R 150 5

M (Al R RHEAER 2RI ¢ IR (R 6 B R
R TR TR A ) » HIIBL (A BEsf — 28 20 e A R R W
HHEERERCAN) HFAZEEEEEE (B B/Px100) 2k
U o L B, FRFCES ¢ J155 i (47 7R 1505 S 4G 5 2 A B 7 10722 9
RSB (5 30 B ¢ SV i B9 7R 055 B R 53 2 B ] LA B9
Boo- (BB x100) « Horft B (B) ZARIES ¢ 1) (KM A BREHR »
i R TR BT 15 o LGRS ¢ 01 BRI R R BT 8K
9 2 B L T M - 75 DL B, AR 5 B 65 BN B R R I
Bo =" B0) + HI (A1) RATLUEHTEG AL (A2) 2 -
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5t HE BR 7R 2 Bk B
a, B TR TR = Bk

:—tX b

Po smarmpmam« Zﬂﬂ“’ x (55 ¢ 128 i (Rt o R BB R T )

i=l 10

(A2)

Forr (A2) ASESR A b o BEP A IR B S L2 58 ¢ R #E B
#5 R HAR A IR IR - DL (Bo/ Bo) RetEB - FEREIRHUSER ¢ 1]
HR S B B R A BRI T A (1) S BEDUS ¢ JCER
—XEE R EEBE TG BRI AT b — B (A AT
L IRE NARAE -

AL EREZ P RS ((A2)20) BEFEZERERE (R
3 (1) 20) FTLAEERAE M = B BGE L T > B R R E
A R T AE ] 8 EESRBA £ - i 1~ TURERAT 5 B g 2 i i 1 B
B 5 B I e 5 JUIHE 15 155 LESRBH £/ (AN (A2) i ¢,
ESHREE ) » i 2 ~ A HIHTR s BRI 5 R B R =2 R
TREUA LR 2 15 2 AR (E 2 5 0T E 9 (BB (A2) =N B, 531
WlE ) o % 3~ 5 ¢ R0 BRI B 12 T A e i (. B [
S22 7 s 2 T R F BEL AL (AR 55

BeAh - B E TR B A FIE 2 (A2) 2o B InAE Ik iE iy
RES > E IR — DR e 8 fif BRI AR B DA SE AR - (R R B
Fo (60 i By R A RO s A iy B O B i R
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fiix 3 IEEBHIEMNERBELSR

b5 1 o R AL S SR G R B B B S B 8
DUk Bk e =R a5 e i V2 B — IR B E R s B — B AR
O R o IR ADF BEAR R E 5 SR mT DU 3 — {8 BB B0 R IR T TG A
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B o
s 1 R8s B5 B S P E S B B B AR A T A R
Y faE 2 RE ADF 5 PP {3 E KPSS fiiE
Inhp ave, AR 0.0726(0.9611)  0.0726(0.9611)  0.9051(0.4630)
TKHUE(H GRFHEIE  -3.2275(0.1113)  -3.1133(0.1122)  0.2151(0.1460)
EEEIETE  -9.0437(0.0000) -9.1482(0.0000)  0.3313(0.4630)
—PEses  EREIEIEAE  -9.2443(0.0000) -9.2443(0.0000)  0.1290(0.1460)
DTT _ave, EEEEE 0.7707(0.9926)  0.6834(0.9907)  0.8122(0.4630)
TKHE(E HRFEMIEIE  -3.1049(0.1154)  -3.1531(0.1047)  0.2278(0.1460)
EEBIEE  -6.6657(0.0000) -6.6590(0.0000)  0.4096(0.4630)
—PEES ERFEHIEAIE  -7.0205(0.0000) -7.0087(0.0000)  0.1166(0.1460)
TWLTV, EEEIEE  -2.8410(0.0583) -2.7757(0.0675)  0.2569(0.4630)
TR GRFFIEME  -2.7526(0.2201)  -2.6792(0.2486)  0.2080(0.1460)
EEBIEE  -9.7552(0.0000) -9.6630(0.0000)
—PErEsy  EREEMIEIE  -9.6522(0.0000) -9.5697(0.0000)  0.0450(0.1460)

ERARE - AW FCEEEE o

#HH ¢ 1. Rp 28 ADF f5E PP BUEMGH S5 FERIAN iR {E (MacKinnon,
1996) ; KPSS #E < LM #fizt & & LR AIA L 95% FIfE{HE -

2. Frate e MEt BV R B AR B8 SIC HEQISE HY - 17 PP AR E Gt

& KPSS fp @it mAVE B e Ui - S5 E (spectral

estimation) ¥ HY Bartlett kernel #£HI| ~ #5E {H (bandwidth) fR {5

Newey-West H 8 /7 EERE

3. BRERE G FNE (TWLTV,) §b » S rh H AR B0E Ky 25 B 2 85 {1 38

28 -
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Fiix 4 RESERAABAEZZER]

Wi 2 P ERDEAER T MRS - BT 585 e
B DUSIE SRR AL BT 5 BOEER 3 3 BRI AU - SR IR %
(3.3) ZAFEEBRIBEAR SBC #ERI{E K& AIC #ERI{H -

btz 3 2R DU RS B R DR o i B Ry e B
HE B E R R DU ESUR A H BGEER Ay RIS
R - ANEERINBIE AR SBC MER{E & AIC HERIME -

BFsR 2 AN[R 2 U1 SR Y R e Y B R
R QEHBRIORAS BREEE SBCHE AIC fH

3.3) 484.9164 318 -2.9474 -2.9680
(3,2) 486.5002 324 -2.9101 -2.9290
3.,1) 487.9958 330 -2.8736 -2.8908
2.3) 483.9273 318 29491 -2.9681"
(1,3) 467.7600 318 -2.8553 2.8727
(2,2) 483.8206 324 -2.9013 29186
2,1) 484.8138 330 -2.8619 -2.8776
(1,2) 471.7336 324 29119 -2.8502
(2,0) 468.9873 336 -2.7239 -2.7380
(1,1) 468.7088 330 27719 -2.7861
(1,0) 457.4251 336 -2.6626 -2.6751

BRIARE - ARWFFCEERE -
S 1L * REEC HY A R VR R I RO A
2. HrigdE (BEFEHE  BEHEER) iy -
3. #&P R 3.2 SBC #:HI| (Schwarz, 1978) (Y& /2 ¢
SBC = -2-//T +k-log(T)/T T Akaike (1978) #2{{:2 AIC #EH]
WEHEHRE T AIC=—-2-¢/T+2-k/T » Hrh T 28K EMEH - k
EREZEESE > (BRSO B 1 -
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Ve

— ¥ E HAR(E LB B 5 i MR A LR a8

bif e 3 ARl B JT SR A e e Y P {E Y LR

ERIE DU S BIREMEE SBCH AIC i

2,3,0) 111.0061 54 -3.6942 -3.6298
(2,0,0) 109.5517 54 3.7366°  -3.6871°
2,2,0) 110.0397 54 -2.6905 -3.6311

BRI - ARFre R -
Bl ERIEIKT R (BEREE  BXAER > 2EEIURED Ek

g HABRI R 2 -
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fifx o RERNISEILLE

EE R 2R T RE R R E HREH LREN BEE B BE
FIVFTREIIA - M2 4 th 2R ~ S ~ Bl — oh R -

Wi 4 FERE - RE - EEFEERNESE LK

(BRfL 2 %)
IR SR KERER EEREREE BETREE
2000 4 17.0432 5.8875 25.66 29.60
2001 4§ 14.7487 4.3730 24.27 27.10
2002 4 14.7586 2.9924 2321 28.44
2003 4§ 15.9338 2.2927 24.42 30.24
2004 4 18.0268 2.5662 22.28 30.52
2005 4§ 16.0867 2.7234 21.63 29.62
2006 4 15.2669 3.6958 21.91 31.05
2007 4 15.9360 1.6299 22.49 31.46
2008 4 14.4664 -0.6453 22.79 29.62
2009 4 13.4732 -2.0837 20.50 29.29
2010 4 16.4782 -0.8293 21.03 33.14
2011 4 15.7139 -0.1035 19.71 31.46
2012 4 14.9636 2.0242 21.21 30.45
2013 4§ 14.9518 2.5256 20.62 32.00
2014 4 14.8905 3.4037 21.75 33.58
2015 4§ 15.8138 3.4125 21.27 34.70
SEE 15.5345 2.1166 22.1718 30.7668

ERRIE - M R RBIERRE RS SR A L (Organization for
Economic Co-operation and Development, OECD) & ¥l[H ; ZEF
HERERPKHB RS MEARE  2EREFERERAIRE
FREEBC AR -

HEH - PR NSRBI fEE R (saving rate) FEHYIE R SCRC AT AN B S RE (LR IR
BL 55 e HE B ) & R B I A T B PR DL N 4 EE B (gross
domestic product, GDP) ; 2 EfEERIEHVZ B REE T (A1
R AT S 15 ek 25 R VA B DA R BURF TE B2 N GE & AN TE #E ) BR AR
RGEH  2EREMERAEFEE P REERIEIEF X
BCFTS - MHRRE 2 H B E R -
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BEXE

Hr 1R T Central Bank of the Republic of China (Taiwan) (2016) » H14gR
17 51 < RiRS A e St P S KO R E L E I R B CE B R E

Regulations Governing the Extension of Housing Loans in Specific

Areas by Financial Institutions °

RECES Ministry of the Interior, R.O.C. (Taiwan) (2016) » {EE& M
315 Housing Statistics  (in Chinese and English)

KECES Ministry of the Interior, R.O.C. (Taiwan) (2016) » “&EhE &
V£ Real Estate Information Platform> http://pip.moi.gov.tw/V2/E/
SCRE0105.aspx °

E1bE FS#R1T Taipei Fubon Bank (2017) > a] & EE{EHE House
Affordability Dibble-Dabble - https://www.fubon.com/banking/personal/

mortgage/affordability/affordability.htm -

{TEPE 248 E Direct-General of Budget, Accounting and Statistics,
Executive Yuan, R.O.C. (Taiwan) (2016) > FREIR XA EH 5
Report on the Survey of Family Income and Expenditure - (in Chinese
and English)

{TEPE FEH#8E Direct-General of Budget, Accounting and Statistics,
Executive Yuan, R.O.C. (Taiwan) (2017) - ¥4 & & ¥ {E & 58K
Consumer Price Index - https://www.stat.gov.tw/ct.asp?xItem=35375&
CtNode=487&mp=4 -

{TECPE 248 Direct-General of Budget, Accounting and Statistics,
Executive Yuan, R.O.C. (Taiwan) (2016) » B E S KT E
Statistical Abstract of National Accounts > (in Chinese)

S RES S ZE B @ Financial Supervisory Commission, R.O.C. (Taiwan)

(2017) » SRATEAE B M S EATERE TR Regulations Governing
the Capital Adequacy and Capital Category of Banks °
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B B ESHR F2 38 Taxation Administration, Ministry of Finance, R.O.C.
(Taiwan) (2016) » FEih & —iR A58t House and Land Transactions
Income Tax Act °

W B SR HR F1 25 Taxation Administration, Ministry of Finance, R.O.C.
(2016) » KefE BV M55 5 Fr e The Specifically Selected Goods
and Services Tax Act °

B ZR4E#%/ H] Cathay Real Estate Development Co. Ltd. (2016) » FZE
M ETRE(Z#} Cathay Real Estate Price Index Report Quarterly °

BRAEZN Chen, Po-Ju, (2015) - " 2218 P {H B E KB ~ 5 2 BE I & ik
AFHEI MR R ES | “The Relationship between House Prices and
Credit Constraints: Evidence from Taiwan Housing Markets” - f& i
W52 Taipei Economic Inquiry » 51:2,225-256 -

ZILTHBUR M IEFE®E Taipei City Revenue Service (2016) » Zdbki
RN A R History of Taipei City Housing Tax
Base and Tax Rate » https://tpctax.gov.taipei/Content_List.aspx?n=
463589162D3F3F8F -

Akaike, H. (1978), “A Bayesian Analysis of the Minimum AIC
Procedure,” Annals of the Institute of Statistical Mathematics, 30:1
9-14.

Akinci, O. and J. Olmstead-Rumsey (2015), “How Effective Are
Macroprudential Policies? An Empirical Investigation,” International
Finance Discussion Papers No. 1136.

Best, M. C. and H. J. Kleven (2018), “Housing Market Responses to
Transaction Taxes: Evidence from Notches and Stimulus in the U.
K.,” The Review of Economic Studies, 85:1, 157-193.

Breitung, J. (2000), “The Local Power of Some Unit Root Tests for
Panel Data,” Advances in Econometrics, 15, 161-177.

Chudik, A., K. Mohaddes, M. H. Pesaran and M. Raissi (2013), “Debt,
Inflation and Growth: Robust Estimation of Long-Run Effects in
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Dynamic Panel Data Models,” Federal Reserve Bank of Dallas,
Globalization and Monetary Policy Institute Working Paper No.
162.

Chudik, A. and M. H. Pesaran (2013), “Common Correlated Effects
Estimation of Heterogeneous Dynamic Panel Data Models with
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Abstract

This paper reveals how macroprudential policies, including
housing-related tax policies and targeted credit policies, affect housing
prices in Taiwan. Policies intended to limit the growth of housing credit
are categorized as “targeted credit policies,” which include the
imposition of a maximum DTI ratio and a maximum LTV ratio and
increasing risk weights for mortgages, while the tax policies to influence
the cost of purchasing or possessing a house are categorized as

I

“housing-related tax policies,” such as stamp duties and property tax.
The results of this paper show that raising the property tax rate has a
significant negative effect on housing prices, whereas the imposition of
a stamp fee and increasing the risk weights for mortgages do not impact
housing prices in Taiwan. Moreover, tightening targeted credit policies,
including lowering the maximum LTV and DTI ratios, can cause housing
prices in Taiwan to fall. The results provide evidence for differences in
the effects of macroprudential policies in Taiwan and suggest that a

combination of policies can promote resilience in financial market.
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