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Research of Chinas Real Estate Market Fluctuation
and Macro Spillover Effect.

——A Perspective based on DSGE Model
ZHAI Nai—sen' ZHONG Chun— ping®
(1 Graduate School, Chinese Academy of Social Science 102488;
2 National Academy of Economic Strategy, CASS 100028 )

Abstract: We investigate the interaction between the real estate market and the business cycle
volatility in China. A dynamic stochastic general equilibrium framework with monetary policy shock and
land supply shock is estimated. We estimate the model using Bayesian method and numerical analysis, It
is found that monetary policy shocks and land supply shocks explain 90% of house price fluctuations, the
explanatory power of the impact of preference and fiscal expenditure is insufficient. The interactive
feedback between house and credit constraint channel amplifies the impact of various economic shocks.
The empirical results suggest that the government should rely on market— oriented measures to manage
the real estate market,preventing excessive fluctuations in the real estate market will have a devastating
impact on the macro economy.

Keywords: House Prices; Macroeconomic Volatility; DSGE; Credit Constraint;

Transmission Mechanism
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( 81 )
Spatial Distribution and Layering Characteristics of the
Driving Force of Scientific and Technological Innovation in the

Yangtze River Delta Urban Agglomeration
WANG Zhen LU Xiao— fei
(Shanghai Academy of Social Sciences 200020)

Abstract: This paper takes 26 cities in the Yangtze River Delta urban agglomeration as the research
object, and builds an index evaluation system based on the analytic hierarchy process and the entropy
method. From the four dimensions of scientific and technological innovation investment, technological
innovation carrier, technological innovation output and technological innovation performance, the driving
forces of science and technology innovation of these cities are quantitatively measured and compared. We
found that the driving force of scientific and technological innovation in the Yangtze River Delta urban
agglomeration presents four levels of spatial distribution, namely the first urban layer, the core urban
layer, the node urban layer, and the general urban layer, and presents a hierarchical gradient diffusion
effect in space. There is a dynamic convergence trend in time, and the gaps between cities tend to
shrink. The first city layer includes only Shanghai. The core city level includes Nanjing, Hangzhou,
Suzhou, Hefei, Wuxi and Ningbo. The node city layer includes Changzhou, Nantong, Wuhu,
Zhenjiang, Jiaxing, Yangzhou and Taizhou.

Keywords: Yangtze River Delta Urban Agglomeration; Driving Force of Scientific and Technological
Innovation;the First Urban Layer;the Core City Layer;the Node City Layer;Stratified Characteristics



