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PRI EE | AT 32 2 TRl eI 55055 e I S5 b St G v T e R0 O, R0 4% =R
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T AN E PEFE bR (S EAEAN SR, 1997 ) 5 =2 (T4 bt B 45 B T 1 52 5 Bidls K B3 S R R 2]
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ARMA 372, H ¥ 3am 5 i e (g 4R 30 R A By, 3R S ik i R AR 3 E T, S |
WA EBASG 2 1 o 20 M A A vl SR v G rbo A bl R R A A e sl T
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lim; ., E,u,, =0 (3)
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L] ( Mishkin, 2007 ; X5 4E 2014 ; Chan and Song,2018) . AN, 7EL45 E N IH] ¢ BB R, X F
BARIXIA] j, ¢+ BTSN o BUAGTHE, [FINS e, MBEHLIE 2 T LB ORI S U A B e

AR 2% Barndorff-Nielsen and Shephard (2002 ) ,Chan and Song (2018 ) H 4 &A% 77 % | 18 i 44
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logz, = a, + a,g, + u. ,u’ ~ N(0,07) (8)

Horp b, T g, 23 53R A S S m o B s %
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PR B ZEAHOC W RV AR D 22, AT LAREARAG 1107 B e S5 e i Al O 22, B2 A T HARRG e
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e AR TR 7 470 ) 8 S 90 7 2 19 o FH B R AL ZhAE 4R | g 08 42 A5 B A A 114 B (Rossi, 2013) . 7
HEAEZET BRI 20 y (o) 35 e BERLI O 7 72

dy(t) = p(t)dt +o(1)dW(t) (9)

w(t) BRI, o (1) k3R, W B8, ESRFMET,y () W20l g SE )y

2 —BUhTT AR XTI ) =0 <¢f-- <t! =1, lim_ ! —1!_, =0, UF .

20D -y’ (10)
I C 523 B3R AR FAE T, 380 2ok 94 A A0 I 18] 7 21 K80 | R 68 47l 2R A A0 K5 30 4 2K 1 15
B TR | T T 08 i R ) e SN SR ¢ B 20 0 2 S B B8 (2, ) MIE SR BN 2 1
B R R L T A HHAY15 B ( Barndorff-Nielsen and Shephard ,2002 ; Andersen et al.,2003) ,
(=) BB a3
TEJTRE 2, RN T 1T 7 WY v AL [ PP S AR P B A o 1 20 8 © S Biple s % i 2 i
Wi B2 ARXIE R T (ei) Fr e, TEAG T UCSV BB b JR A6 H e o 7o -
(Breakeven) /38 SRR TE— BN [E] A, T 37 %0 THE AR A FUB K-
(BB T R U R A S AR B | 106045 5 2R R TN 1 P AR 5C Y XU i
Mo BRI, Y ed V5 D T A8 00T 4 A e s R A 7 i 22, EL i 20 SRR R Y 38 KU B 0 76— T A DR
ANAE AT L3 e 2 A 7 TS BR B AT ( Chan and Song,2018) , BUAl , 4 ei, Fm 55 1 A~ H
IS R 5 AR

el,; =e, +0, (11)
oo, ABUFHIER, 0 RN, A58 RS R A 2 C S B s
= nfii:l(eit,i — i)’ (12)
o, SR AE © A RS RE A R
(V) oA IR
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2015. 07 ) FIEE BB (2015. 08-2020. 06) , 7R —NB B, 126 FUHH AN a2 Pk B A U 8, (EU2: U1 3
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TR RS, HRME AR T EPRMEERHEDE 2010 4E 6 A P E A REITR S5 5 NR T4
SRR Ml DX R i — 25 R SR N S R R & 4 [ SR AN S T & BT A [ SR IX. T
Yt N BT AR 30 S5 D 2 b i, N R TRV R WU o k% 5 22 7, 2010 4F 9 H 29
H, 21 [ 2 A B il i IR AR A - 3R 5 58 ), B X I i A A T Y % 1 ) R A Ay
FISERE, (H H SER 2 TG BERD 10 AR BUH A 2 PEIR BB BevE I (A, 177 2011 45 8 A EPr
TERMUAG BRI IR 28 A B AR 56 BRI FAUE IR AAA BEZE AA + 51 R SEREARTH 158
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PWIES R i) , DL R 2014 45 3 H 15 H o E R THE Y RIME T AR M 535 TTiR
TR FFARAT I RIS 3 N R T 538 T038 5 M i s B2 R 1% 37 K 28 2% # AR B A
B P /NI T 2015 48 1 11 H, i BN RARTT 5 A 48 A BT 58 38 ol b [l 4 i
B, i i 22 1 HARAT AN IR 1) v A3 5 s S At rp B g 40, X — R
A3 N R S SE Tl e rp AN i S AL A5 22— 2000k . AN RIS & P BESR KT =
AR, R 1 Tzt <811 ek ” Z e ARMIEZE SRR . /5 , KRS FUH A & PR ik A
BB BE IR A B X A A FE E W . 2015 4F 12 L, IMF B A% AR T 44 A SDR % M
SR DS A7 B O i g T A Wl s YA 2] NS S I E ) T A i ) 11 ) | D DE P NI B
1079 42370, 8 H TiT 3 00, S felt B 1 02 (0 (%) LD ], 26 00k Y1 S5 T 00 A 2 1k 1 /N W 222
SR, FE N AN BRI S AR A U 55 [ R 5l 301 AT | e £ 152500 JE 30 DR T3 MR AT S 2 Ao A
HACFE R, 51 R R & BT, 15 2018 4F 3 H 24 fERE & 1 26 51 5 EE R
1, N BT T AN B 2 P 1 U0 sl i 2 5 T 1) B 2 b, 55 v 56 50 5 BROR 1) ) B R R R A A S B
JE—3 I IENL, 2018 4F 3 A, 13852 5 BEAE I IR, v 8 SOl s A0 T+, T Wk 5 17 45 1 b T
T TN R T U AN M E T R BT IR AR, R AE 2018 4F 7 H IR WU A 2 P
KB, VR IUAS H N B T 6% , ba i F w58 B0 Sk 28 S B b AT 06 v, LA B Tl %k
B Ty PEASE R s R T TSR PO s M i S I, AR ITZ G BB BUR v M &2, AR =3k
N RS 2 1 B AR K 8, (U2 T rp 38 R 50 BRI Y i 854k, T e B 7o
(TR, N B T Y R TR AN 2 1 A I8 sl (LA ARG AR X R, ] L& B, N R TSR F A
FE M B B — A B BRI (AR A A 5 3 AR DG A E RS R e — e R L I 1 A S N B
TR TR E PR R AR, BEA IR AU AN 2 A A8 T 2 7R AR R B ol 20 38 9% 3 e o O
MG PR AL SR RAR S, P, o S ARAT AT DL I 6 TV R WU AN B R AR A, Il 2

Fh T BG4k 5 1 T A T, A8 R TP BN T 17 3 B0 00 A A5 | ' FAS 3L, B SR 10 1) g%
3l , BEE AN T S a7 22 8 R TR A & B X R R R

(=) N BT 3R T AN 0 1 B 5 SR s e o

K FACR A L B & A A2 LU SR B AR AR & NDF 9 GARCH i1 2l 4 1 B A
WEPER R, S WA Tk A0S, DA B8 ik =504 43 B R DG M A 56 ok 5 R R I i T
WU A E M E 7, [0 EREU 5 GEREU E#NE 2 frzn, 1l L& ¥ EREU Fl GEREU 1Y
A A (ERAE AR I )R B A e s AR

TR T AN 2 PR AR T LE T T eI S 30U ™= A 19 2 85 i 22 , B R 08 21 1) S0 AR il 77 2R
IBERLPE SN, PRI, 340 0 O D B ) i s 2 15 B8 A XS X R s ) RN Wl i 8 R R R Fif 5
FEARA SR EVEA T IR UE . A T o by XA s 1) T N s M A 5 T KSR A R S A e X
NG R , VAR SR S i Bt 5 ST 5 I 0 1 75 5 LA WPEH 5 12 LAVE A9 i H R s 78 1) £
%o MG, S T 1A (2018) (7 A i ANB E MEAR X ER EE AR IR  EULL | JOWESS o 4R5R i IR T
WIAHA E PEARRS T 24 4R KO, A0SR 3805 KT 0, W Bk 5% 1 B0 R WU AT E 1K 5 T 24
AR AT IZFE AR, I TS AR YK 5 ez W R R 12 BT SR U AN S PRI T4 4F
SEXIKF-, T H EUT $8 PR OEEAE T — A E RS 0 & A SIS HU AN o 1R 2 A AR AR
SRR JEFR , IR L AT R T AN S PR B X RS TR, 4553 2 s,

Wit F 2 A, B %8 EREU WIAHXHIRE 5 GEREU BYAH I, GEREU MU it & T EREU, {£&
IR GEREU X AN R 58 A S () e B S g, DT 7 A B R R, T2 R 45 A =4 X T AN
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CONTENTS

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.

Key Words: Expected Uncertainty of Exchange Rate; CSV-RV Model; Expected Management
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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

JEL Classification:E32; L16; R31
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