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Determinants of Liquidity in Secondary Real Estate Market

R DA mE
Ting-Huan Chang* , Chien-Liang Chiu** | Chien-Ming Huang***

W B

R RARGURERBERNE»TH - T - HAR BT wHEBEYE KA FLHAEF
MBMBRBETHAGEDER Z > BEERATHBREILH AR THEE LA RELEEZ
HBAL AR A BAE MR GAE A F R A E R I RHR B TR > AL EIAEREE
B3 e A HE 2 &/ﬁ BB R EME o B RIS R KA R RBTH AT » M2 akIGIZHE
BELRBARRTIHAML @Tﬁﬁé#ﬁ —rﬁiﬁﬂ'}_%/i\n‘k'{'i?x’[& UABELR AR T
%%ﬁ’%u&ﬁ FRHEHIRXFEARZ TR R L HAET FTHAGHME >
BEXMHAHARHAE TR WEHFTHEIMNERLR RMALABTHWKRFANZIHERE R > B
BAERRTHAGM -

RASEE © AENE ~ RENE ~ XS~ JHE™HIE ~ tEER

ABSTRACT

This study presents an analysis of panel data on market, demand, supply, and financial indicators
to investigate the determinants of liquidity in the trading and auction markets. The empirical results
confirm that the liquidities of the two secondary markets are positively correlated with auction
prices, as proxy market indicators, and with the floor area of occupancy permits, as proxy supply
indicators. However, the effects of the housing stock on the two real estate markets are negatively
and significantly correlated and significant outcomes are absent in relation to housing demand.
Moreover, although housing finance affects the liquidity of the trading market, because the cash
settlement system in the auction market produces a low level of loan demand, it does not affect the
liquidity of the auction market. Therefore, the authority can effectively influence the liquidity of the
real estate market through loose and tight credit policies, and further control the real estate business
cycle. In particular, the hedging demand for the expected inflation risk increases the liquidity of the
real estate trading market when the economic environment is restricted.
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IR o GRS R s T o ANEhZE K FUESE BRI DIRE(McCue & Kling, 1994;
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20094E11 H25HE29HATE et IR BT B e i it T R - IR #Ep% SLEE)
o TEEEEEAE ) B ARG EGED - HILE R A B EARFRE X FB A Z
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g TRk oo ERA BN AN 1 M R EHY) - AR T AEEREE GG, 5B
MoRFE A B B RER] - TRIBRAEGER T [ & A AR 8GR L Bl I B & mT
FESOLE o (KA B EE AR A THE A (consumption goods)BLE AN (capital goods).Z R o ABEEX
i (secondary market)EIFEE E ~ f0E - BB ~ fR/KEAT Ry o A H A SRl pE Kk T 55
Ry WABERZEREN - Al a)tkEERE S ETE - Rtk — RS 6
AR TR M R B (liquidity risk) » EiRENE B A - BRiiSEARHIIREL @I - R

TERITIE L BR120%  AENERIVTIERIZE ZER - HUREIMER BN R T 215 R AT
F=E (probability of default)Ei{E F 825 (credit losses) = HaB et al.(2012) W55 i B AN S E S
B R - e R E A P B AR B B (] - 1 AR IE R A EEE Kk
S B JE b -

— M ERET AN B A KR TSR B s R R A SRR - DA AT R TRy
Zf Ul Asabere & Huffman(1993) ~ Asabere et al.(1993) ~ Krainer(2001) ~ Knight(2002) ~ Anglin et
al.(2003) ~ Carrillo & Pope(2012)Z&tf5EFaH » BN ByEE 3 ] {EE LR EE A - ZoHE
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R ~ PR SN EBEAE S E PR - ABE KRS e S
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Ho(2010)#k A EhaE W SR Ze 8 3 - MUMEREE 2 2 IR - A (EEHpg it T Hh(E
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LTSRN S - RSP R SR B A B A T B o R B | r s R E 22 FIRANE A s
fEHZ2fH] -

e B SRS ERE SR v A LR P e AN B i S I R R BN - L0
WORTRENTE B CRVTEAR - R FE 2 AN AR mBS » HI EER S Bl A B A E & B & Kk
GRS T - B SR AN D IR e Bt IR R - T H SRR M L B E AR
By TR B P (risk premium) /K MERTREAL § SCRE BB BRRY AL R - SRATHEEE AR
B e O S R AT R AR A B E TH TR BN TERY B 15 LA - BN TREN TR EFEAE - ABHSE
& B AEFE T IS SR AV EIE e - B E HERE SR T AT RS IR - b E B Kk
BIE - AR EA/NA R E NIRRT ST E MR TEI » Feale N DV B Y B
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FOE KR SR E o s R 3R
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HEEHE S EY - AT EH RS A i E R S RO A A oY A
Ha o
2. PO H E AR BRI ERREENR | B ABETSER - 2RRRES A
B B BN E TR o AW 2SR - AT E E I
YR HE RS LR e i e R (E (L L PP A B T Ui -
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5. R ETEE IR R - BAEERIMGIER - AR FEAEHIR
TR AR AR AT PR AR Z PR R B R A e R AR DA RO Ui -
6. KR R i s A B ARG - AR T R
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7. FTARER — KBGO ¢ BB E IS EIE - RS ATA RS — R SRS IR A
e i -
8. Frili E T EFCPIRR | BABE SRS - BT B E T EFCP IR
FUGIE - RS A BIERE T ESRA -
9. I EETERCF I ERRE - BABESRIEE DA EETEICHS
BB AAE -
10 EEEEFGENR | BABESRER > NASRREFEREICERRF nHE - Hid
SRR EER -
IHE A YIETEE(Consumer Price Index, CPT)AEh=RE i A 2 A B Kk i i B 14
L R FLUBR B AR A g E Sl SR BT R - 2RI SRR iRz 58
BOBRIRRTE SR - A — 2B ERIRRER > MR ER TR EL/MEA TR
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BRAHIE A Bh B i B R B R Eh A AR R RN A B A H S i Eh
AR EEIHE TSR T EE E R B R P E ERE BR IR E B A E - BUR
BRI A B i S A% LERIm RS fis ER A Nk > ARE R N UR A B A fHE 15
Mg SRR R B SR > ERMEAR B B - BRI i st A R 22 A B A R
REPGE T I E SRR 2IRES - SRR AT B T BT IRR 2.42%
HTHEEE E e E IR UR60.27% ~ I EETETCFTERZR1.58% -

x— BRRAESHEAFET

Bl SEHME R &/ IME RAME
RS I A (log) 12.5952 0.9584 10.6842 14.9561
RS 2 i (log) 10.2817 0.8889 8.0087 12.9091
S (E R B R (%) 0.4361 5.7056 -16.4472 15.1903
SEFHES (E RS S ER (%) -0.2264 10.3652 -50.2519 42.6416
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P BT E TR SRR E(%) 60.2689 4.5630 42.0000 69.0000
W BT ETOERIE%) 1.5834 0.7915 0.1500 3.9000

MICEL(2005)RF et - ABIE KR TS ERRE - FoRPBIERR RN ~ Sria %8
B JBE Y BHMERREASES S > B AEBBFHI K > NEIEXHH
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% (HETEBEFAEI - BB RaS FEERE S miE e P EEER o B
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PR P IR R P 9 S B R T A5 3 - mTREG A ST il e e = e 1 B AR IRERIVE R
HEEL o KL ARSI FHIR &R A (pooled regression model) ~ [ 5E R SRR A (fixed effects
model) Bl [ R AR AY (random effects model) - F DAPRET AN Bl 8 E B B A = i i B M <5
K > FEHFE (Maddala, 1971) ~ lagrange multiplier(LM)f& %€ (Breusch & Pagan, 1980)Ei
Hausmanfg & (Hausman, 1978)3H el Gt Al - B ABER R AR A R

K
Vi, = a + ;ﬁk Xiis + By TTTTTTTNNeeseissiiiiiiiiiiiiiiiiii e (1)

iRy o RISy, BIZOREE ¢ HRRTIEE « B SIEN M Bl EER
S RO R B E R S R R 0 xRS ¢ AT ¢ BN AR EN M BN 3R L SR

B IR R AR B « TE B RER  ALEA
BEIISE « A LTREEPRAISE « e ROBEIE R oAt BRI I TR - RS et

PSR R RS - g B G PO IR g E O RO SR B R E
FEFCGERER -

(D) FEt R e, R e, “N(0, o)A/ NV A a1 & Sa Bl R pH — 501
(consistent) B =R (efficient) o FRTMZN(1) BRI o FRAIAS fR T 872 SEBLIRF R 22 52 - R 2
SRR R R ESUR C TEEME - BAEMEHRIR - RIELHEEE R E e e R A iR A
[ E A Y (fixed effects model) B E R SEAE T (random effects model) - EEAVE —E M FIR%
R a5 -

[i] T SR A Y il [ A S A A B A (e 2 SR BRI 22 22 - NMRE E AR E RIS
fELIE] R SR A AU R RERE PO - #cER BB RERE T IR 7 A AR AR BERE SR IR
HURI{EE BRI LR & » MO B RERE Hlhi )7 =UBE R 8 AR AR - B BV S R A 2 DA ] 7 48
PRIE AR YA [FI RG4S - b e B B A B R HAHRA M cov(x,,, ) #0 5 BERESCRAERIRI LIRS
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PRI AR AU A RIS - e v B e R B A AR e cov(x,, » a,)=0

B YR o B AR ~ [ A SR R B R R R R R RN - 155k - R FHET EfaE
[i] 1 2 SR AR Y 2 A W o S R AR U A - B TR AR M A (null hypothesis)Ff » FROR [ E
SCRBEAURR R 5 HR - M B B TR J543ld i LM(lagrange multiplier)#fiat & 45 & FEHEK
S AR SRR B BB - E TEAR R IR RORPER ORI £ 5 &k 0 AT
Hausman(1978)#¢ H H FHEK-1#Y-£ /543 lic & H(Hausman’s specification)ffiit & » g Fatksi e
RREAY 2 A [ T SRR A (5 -+ BB R A G IRy - SRR E SR AR £ - F ~ LMEZH

Mt Ea T H AT -
F(n—l nT—n—k): (R;x _RZDOI)/(n_l)
’ U= R2) (AT ~1—k) oo @)

n T 2
( gi,t j
LM = nT i=1 \_r=1 _1

AT -1)] & ZT: :

H = Aﬁx - IBArandom) ( fix T z random )_1 (IBAﬁx - ﬁrandom) ................................................. (4)

RQERBFInFRFTIEE > TRRTY O SoREREEEEE > RERAERE - fix
FREE BRI > poolFRB & BRI » randomFEREEMSURIE » R BHULETHR
B ¥ FoRdta BEUER -

W CEEE RS

AN 52 D s B i I K] 1~ (variance inflation factor, VIF) E fif o st i ] St fn M
(multicollinearity) EE G2 » M ERSEEURVIFETA1.0107%6.8434, 2 » —i 2/ NA108]
PEAEILARMERTRE o )R sRE2m BRI AIRY B UM - ARF9EER A Ljung-Box QffiE E kg 17
EEBAHRNE - HE—PBIES | ARRRER - EGENER B IAEREIRE - A RN
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R - R RNEE ORI A B FE ORISR B R o M AR R - HfSR TSR - TR RIIEERL
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(capital cost) EFF ~ Ja\bgaaf 5 - BUEIIGIABIERR - SR EEEE e R
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