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Real Housing Price in A Monetary Multi—sector Model (4)
Chen Yi, Zhang Pengfei
(School of Economics , Peking University, Beijing 100871 )

Abstract: From 1998 to 2015, the yoy growth rates of narrowly defined money (M1), nominal housing
price and CPI in China were 13.87%, 6.85% and 1.87%, respectively. That nominal housing price grew at a
faster rate than CPI implies that the real housing price was growing over time. Moreover, as shown by the
SVAR evidence we provide, a shock to either money supply or real GDP tended to have a positive, persis-
tent impact on the real housing price in China. We build a monetary two—sector DSGE model to rationalize
these empirical findings. Our model predicts that as long as TFPs of both sectors keep growing and TFP of
the manufacturing sector grows faster than that of the housing sector, which undoubtedly holds for China,
then in the long run nominal housing price would grow faster than CPI and slower than M1. We also parame-
terize the model to generate impulse responses of the real housing price to monetary and productivity shocks.
The theoretical impulse responses are close to those obtained from Chinese data.

Key words: housing price; total factor productivity ; monetary policy; multi—sector model

Simulation of Contagion in Financial Crisis by Network (18)
Wang Shanshan', Pang Xiaobo®
(1.Development & Research Center of the State Bureau,Beijing 100868; 2.Commercial College, Jilin
University, Changchun 130012)

Abstract: According to the contagion mechanism of SEIR model, we depicted the character of financial
contagion with latency in trade networks and financial networks of the financial crisis, which used the Euro-
pean debt crisis as a template, and analyzed the contagion characteristics of different infection sources which
outbreak at the same time, such as PIIGS countries. Furthermore, we compared the susceptibility of China
between the trade networks and financial networks. Encouragingly, the conclusions we got can be a founda-
tion to prevent the Financial Crises contagion based on the network perspective.

Key words: contagion; European debt crisis; financial network ; trade network

Macro, Medium and Micro Political Levels and Legitimacy .
A Four-dimensional Framework for Interpreting Campaign—style Governance Model (28)
YangZhijun
(School of Public Administration, Guizhou University, Guiyang 550025)

Abstract: Campaign—style governance model (CGM) has long existed in China political society and has
become a typical model of national governance. With the difference from the single explanation and multiple—
cases analysis, establishing a multi—dimensional framework is a new task of promoting national governance
modernization. In the macro political dimension, CGM should accord with the inherent requirements of the
party system that shifts from despotic power to infrastructural power. In the intermediate platform dimension,
CGM reflects the responsibility and projects—drivenpromotion under the feature of pressure system from cen-
tral government to local governments.In the micro dimension of action, CGM is induced the institutional
change as an effective policy tool of utility essence.In the legitimacy dimension, CGM is served to keep bal-
ance with diffuse supports and specific supportsin order to promote the development of national governance

performance and pattern optimization. In the comprehensive deepening reform period, we need to examine
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