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Ah, BRIGEOCHTR TR (2010) A 1145 10 R 1 4B 2E 7R 1 IR H R AR 0.7, PHAS SCff
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- o R
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Pu beta_pdf 0.700 0.1000 0.7596 0.6512 0.8683
Py beta_pdf 0.700 0.1000 0.7985 0.6943 0.8857
Pri beta_pdf 0.700 0.1000 0.7350 0.5906 0.8211
Prr beta_pdf 0.700 0.1000 0.6597 0.5513 0.7631
P beta_pdf 0.700 0.1000 0.5362 0.4462 0.6039
P beta_pdf 0.700 0.1000 0.5975 0.4389 0.7291
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Housing Price Fluctuation, Homeownership Rate, and Crowding Effect
Zhu Zixiang' , Deng Xiang” and Du Haitao’

(1:The School of Economics and Management , Southwest Jiaotong University ;
2. The School of Economics,Sichuan University; 3:The School of
Economics, Southwest University for Nationalities)
Abstract; This Paper tries to answer three questions. Firstly, what are the main driving factors of
housing price fluctuations? Secondly, how does real estate industry influence the non-—real estate
industries? Thirdly,, how does the housing owned rate affect the real estate industry? The Paper
firstly constructs a multi — sector model including the representative households, real estate
enterprises , capital goods producers and representative entrepreneurs. With the Bayesian estimation
analysis, the housing price volatility mainly depends on the housing demand shock in the short
term ,and in the long run housing demand shock , housing investment shock and TFP shock together
play important roles.Both housing price and real estate investment have weak crowding effect over
non-real estate investment as well as consumption.Thus the empirical evidence and theory show
some consistency. Afterwards, the paper extends a heterogeneous model including the households
without owning the housing and finds higher housing owned rate would strengthen the crowding out
effect. The paper supposes the deceleration of the real estate market as well as the housing owned
rate would benefit the macro economy in a more balance way.
Keywords: Housing Preference , Housing Owned Rate , Crowding Effect
JEL Classification: E27,E30,E60
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Product Market Power, Industry Concentration, and Analyst
Forecast Activity: Evidence from China Listed Companies
Xie Jun and Chen Hangxing
(School of Economics and Management , Wuhan University )

Abstract: This paper investigates the effects of product market power and industry concentration
on analyst forecast activities, by using a sample of Shanghai and Shenzhen listed companies over
the 2006-2014 period. We find that both firm—level market power and industry—level concentration
are positively associated with analyst following and forecast accuracy.Furthermore ,the influence of
market power on analyst following and forecast accuracy in State—Owned Enterprises (SOEs) is
greater than that in non—SOEs.Nevertheless , industry concentration has negative impacts on analyst
following and the effect of industry concentration on forecast accuracy is no longer significant in
non—SOEs. Hence, these findings contribute to the extant research on the influential factors of
analyst forecast activities.

Keywords: Product Market Power, Industry Concentration, Analyst Following, Forecast Accuracy
JEL Classification: 1L.10,M41,P31
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