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8,1 o 2% Liu et al.(2013) BYMETTEE R, FE P AL R 8%, 6, Ml B, 4 5IHL 0. 995 F1 0. 985,
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HLE b = 3BT TP A 8 o, b, S 60% o % Liu et al.(2013) EE LT = 16530, ,0,) K
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W, BT (1) M/ GDP fIREZSAE 0. 32, (2) B =301 172 {6/ GDP BIFAZAS{H 0. 14, X P44
KRR o, ¢, ERERELT,FATE (1) B3/ GDP MRS 0. 24, (2) Bt =31 17 {8/
GDP [IFRZSE 0. 122, (3) Fr =301 15tk 5 0E 55 Mo =30 T T silk Fe 6] 0. 069, 3k =4~ 25 14 KLt { @,
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B Q, RASSCHREAT BB, R T A 77 P AR B4 A M 50 R 3 A 2 — o 0 6
A A Q, RIS QA —3, RESMB U y,,7,,Q,Q,,¢.,¢, | FISEE5 i I
MHEIC RS TR 4, b 28 p Lo | ATHEIC RS S b,

k4 REZWSHEN LR R SA
s Fit s &% (P E) k(% HE)
il a b 1% =1 -4 i #E ¢ i #E
Y Beta 1.0 2.0 0.025 0.776  0.3424  0.0178  0.6040  0.074
Y, Beta 1.0 2.0 0. 025 0.776  0.9999 <le—-4 0.9969 <le-4
n Gam 1.0 0.5 0. 102 5.994  3.2629  0.0281  1.2555  0.0171
0, Gam 1.0 0.5 0. 102 5.994  26.644  7.969  0.5168  0.027
100(g.-1)  Gam 1.86 3.01 0. 100 1.500  0.0060  0.0015  0.0101  0.0099
100(g, 1)  Gam 1.86 3.01 0. 100 1.500  3.3903  0.1559  0.3786  0.0370
@ R 15 % 0. 4770 0.3914
@, R AR5 2 0. 6800
b, R A4 2 0.1817 0.1114
x5 wWwESHEWAERNER QA
wE S SR e B S A
%3 447 :Beta(1.0,2.0) S5 447 InvGam (0. 326, 1. 45¢ — 04)
s R (HE) R AE D) % FER(FE) R AE D)
mEk = e = e = B k=
Pa 0. 830 0.011 0. 063 0. 004 o, 0.031 0. 002 0.014  0.238
P, 0.981 0. 003 0.999 3e —4 o, 0.173 0. 055 0.047  0.002
Py 0. 887 0. 024 0.951 0. 003 o, 0.016 0. 001 0.010  0.003
p. 0.797 0. 002 0. 530 0.077 o, 0. 021 0. 002 0.012  4e-4
p.. 0. 847 0.011 0.013 0.213 o 0. 060 0. 020 0.003  2e-4
P, 0. 802 0. 003 0. 562 0.079 g 0. 008 le -4 0.014  0.011
P, 0.916 0. 004 0.295 0.151 0.013 3e -4 0.008  3e-4
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DUt Al 25 R B, Al R 0T 2 2T A5 DR KRG B A Hr 22 M (0. 99) 5 v [ A 45 9% I 4 il A
B 58 KT 35 1 (3. 2629 > 1. 2555) , (H 5 [ (14 il 1 F{EL TV 78 1 3 SCRR 1) BRI 8 BBl N 5 TS B R R4k
WK A TRRBEARNHY ¢, .

ARSI SEL, 2T R Bk 0, kT, T ER Q, A5 THE R 26. 644 LA AE T 5
AR 90% B A X I8l 2 4h , Fe W h EAE 2 b 5 Tl b A/ B KAy 225 R, 52
BT H B, R SE Y 0, AlTHECAANAE 0. 5168, 78 /N T o [, 26 B 92 [ 4 52 FH b -5 v A e ] 5 vk
. SPAER Q BT, IWSZIERY A FE EDIE T AR SCXF 7 [ - 3th A 56 P g I8, DA T 47 E
T AP E AL ALY 25 5

B b0t 3 5 K whili (housing demand shock ) 7E W5 [ 1 J B HY 7 %5 0 9 4 2 1
(0.981,0.999) FAER A BT (0. 173,0.047) , X5 Liu et al.(2013) F/ lacoviello and Neri(2010)
=3, ASCHAE T — 198Uk, A e K o 2 i B2 U i sh i B 28 oty | W2 i e AR STAZ O HIL Y
Uk

L GRS 2 R

(—) T 2207 1%

Ry YRGS T 28 T e X6 2 W28 I B DR 1 A L AR SCHE DU A TS AT T O 2500
A SCOFFE A HE R, 75 T Dt SR v G P [ 77 A (R AN (] 52 ), DRI 0HG 7 e Ay DA s e R i i
(housing demand shock ) X} £ FF I s BURZ M RE R , 36 6 /R T X — b 7E H SE W [ A9 52

®6 FEMAEFFRFEXEF RN TBRALE
# *

B A an I, B, N, Y, D qn I, B, N, Y, D
1Q 41.55 23.80 9.45 75.72 49.76 32.86 88.41 79.57 15.64 86.66 86.26 80.98
5Q 42.21 45.10 12.21 81.20 46.22 45.22 85.74 93.02 29.02 58.08 24.13 84.32
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Measuring RMB Exchange Rate Expectation Uncertainty
Based on Potential Expected Information

WANG Aijian LIU Haojie
(School of Finance, Tianjin University of Finance and Economics, Tianjin 300222, China)

Abstract: With RMB exchange rate liberalization, the frequency and amplitude of exchange rate fluctuations are
closely related to the expectation uncertainty of economic entities. In this paper, a stochastic volatility model with
unobstructed components including realized volatility is constructed, and potential exchange rate expectation information
existing in the NDF market is added to measure the expectation uncertainty of RMB exchange rate and verify its validity.
The results show that compared with the RMB exchange rate expectation uncertainty measured by the traditional GARCH
model, the expectation uncertainty measured by the UCSV-RV model can more effectively reflect the dynamic deviation of
the market from the expected exchange rate. In addition, the RMB exchange rate expectation uncertainty can better reflect
the trend of the pro-cyclical change of exchange rate, and is closely related to the uncertainty of economic and trade
policies. When the central bank uses counter-cyclical factors to adjust the exchange rate changes, it should pay attention to
the changes in the exchange rate expectation uncertainty, so as to prevent the adverse impact of the sharp rise in the
exchange rate expectation uncertainty on the economy and reduce the risks in the foreign exchange market.
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Industrial Structure and the Macroeconomic Transmission of Land .
A Comparsion between China and the U. S.

ZHAO Fuyang ZHOU Huijun
(School of Economics, Central University of Finance and Economics, Beijing 100081 , China;
Guanghua School of Management, Peking University , Beijing 100871, China)

Abstract ; China’s real estate boom has a “crowding-out effect” on the non-real estate sector. By contrast,in the U.
S .,real estate boom has a “crowding-in effect” on the non-real estate sector. This difference between the two countries
could be explained by the difference in their industrial structures. If the tertiary industry accounts for a relatively high
proportion , then the land used by the firms is mainly commercial land , whose price is highly correlated with residential land
price, resulting in the expansion of both real estate and non-real estate sector. Otherwise,If the secondary industry accounts
for a relatively high proportion, then the industrial land is the key factor in production. The price of this type of land is
much less synergistic with residential land price. As a result, collateral effect does not emerge in the non-real estate sector.
Instead it will be crowded out by the real estate sector through several other channels. In this paper, we establish a two-
sector DSGE model with financial friction and match it with both Chinese and U. S. data for Bayesian estimation. We find
that the stylized facts and transmission mechanisms of the two countries can be explained under the same theoretical
framework.

Key Words : Industrial Structure; Land Homogeneity; Collateral Effect; Crowd-In and Crowd-Out Effect
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