2024 4F55 6 H] No. 6,2024

(EV5E 528 1)) & k w % General No. 528

D3 1t 02 Sl ek 1 5 BORE 1ot 55 Fet e T 6 5 i
B (R R B AT

Ik EEK wEHF XLE #$#aF
CHOMIT K 2002, MRTIALM 3111215 IR S lotls, FE 200433,
B SCRA TN AR AT, WRITALM  311121)

Oy BUR S KU 2 2 AR I 4 Al XU =2 — , B 3 b i b O 5 45 KU, 2 52
I i ot it & S AN L S I MR SK . AR SGE A 4 8 ) AR B AT — AR B8 A A5 T8 ¥ R 4R
PYAFETY FE 5 BN AR RS2 GRS, AR5 s A I8 sl vt b 7 5t 55 Fe e PR s2 i . AR SR I,
- B 5 A i S5 e by SR 158 45 B RE T 1 S B AC I 7 R 2 5 B PR R b BURF S AR
B, B2 I D U B Ikt b T BAORT (5755 e e 1 10 R M) 5 SBT3 RICR A 5 , AR S I 55 ¢ s A — b
FAR” RS o A AES b 5 BN (555 e , 020 38 i 1 5 O A M @il BE AT R A6 A Al Bk
AR, D) S2 4R o BUR 2 CR .

SRR 5 N Bl 5 Hb Ty UG 5 55 R 1 5 B A B AIL— L4 A AR 8

JEL 4322 .E32, H50, R30 SCEEFRIAAD:A SCEZS:1002 - 7246(2021)06 — 0060 — 18

—.5 7

1998 A v [ 4 B3 il BE IO 5, B b= 2RO [ isf Sy Rz e [ s < il f /L ok, 0
T-2008 47 11 HHEh 7 —3 77 AT AT, A 1 X B 7E B 7 PR 1K (H
AT R g by TINS5 SF BLSCE O0 , S [R) S SRR E 2 T i W ) S AT
INZ " GHAEAAD™ S5 PR3 BUR B S0, (75 5 i 52 R AT e S BeIRI, 2% 2 77 BURF R

WrFs B #2023 -10 - 10
PEB B : LEIbA, AT # Wt 20 NI R 2 22 524 Bt , E-mail : 1596317308 @ qq. com.
JEIE R LT, I 4 K2 4Rl 2= B , E-mail : rachel__0518@ 163. com.
BAERE BRI A BN I K 22 2655 22 B , E-mail : 1486042937 @ qq. com.
B CRIER) , E A UM ISR 2= 2655 2 B , E-mail : 709693803 @ qq. com.
T, AT EL M R A THUN AR BHEIR AT, E-mail :924459634@ qq. com.
s R SO S AR 4 5 00 H (18AJY029) e Bl o TR 44 W Rl ALY S SR L, S0t A 17

60



2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 61

FIT A IREGE R BUR SCH BB, 75 3t 7 U 50 55 MR AE “ Ra ™ H AR T AN 7 i
P (5 SC R ES R, 2018 ) o i 51 55 2R 43 M T BURF A1 SR 25T 1 7 A TR I, o 38 728 g — 5
(8 RS G A, AT BT Ao AR AT Rl 55 ERATT DR 7 1L 258 SR fd e 2R e < il XL, Jal
GRbFEE (BB, 2018 s 20U H [ 58 ,2022) . !

Wk A ZAR N, Bt i i A O B E A5 I SR L, B A B i T bR
R JEER i 7 BT IS i K A S Bl R LK, MO L B i A4 Bl T S B B E kA
s i B —3 " SOBAIL , O BOR Y A SECASE I, ok T 3t Ty U
A 3 A T Rl O ) g R TR A A 3t T UG 5 55 LRSS IR R (S 8 B8 A B A
2014) o GG R ATRRAME, P AT BB OR B S B R AR TR, L ik
I HUAIR A (ELRAR AR, 2 10 X 3t 75 R WV B A e JC R ks (B 25,2018 ) o f T
F MBIV O SR 3 T BRI AR R R (D0 DR A 2 7, 2012 5 T3] 5 2R M 5 IS
2019) , #1777 BUR R B 5T RE ) L I U R AR, B008 s i ™ B S It 30 SR B AR 47 4 o 55 Xk LAAE
itk , 15055 3 249 LB 3 R (5T 25, 2018 5 g & JH 45,2021 ) o

2023 AR e G Rl AR 2B I, 2 S By YA 3t T o1 55 XU B MIL ), st S [ e
o A FRARLIEL L ) B 50 55 BRAIL Y 5 [ P i 56 8], 0 1k il 5 s ™ AR 35, 58 3%
P i 7= 4 R 2 L o PR B, — W R A A ] i A o] o b 7= Aol 5 BB BT 75 5K o A6 B i
FETH AR ERTU T, SR T T R s, Aok T BUF MR T 9 XU R T, (EALHE
N AR TT UM 615 B B R R —— R AR . © A R SCIRIE R, b T5 Bl BT R 15
HEHRAR TR BURT HRRE T BAT BOA G, X R BOA SCBCAEHI A BUR B B P AR, £
WE A AR R AR 22 S (BRI BE 4 (742, 2021 5 B0 /N 4245, 2022 s Khwaja and Mian,
2005) o [AIRE, BA BUR TSI EA Al LUBUR A8 o 08 35 A R AR AT HA R AR
R AR, 1 3 B A Al A A5 DR BT IR C B R AR A A BURPO A B AR OR , B S5 A9 51
PSR S B ) - AT i B 555 14 Bl B 29 O, S B ARAT LR ML AR AT O R BRSO B8 46 S HF
(PRTERRSE, 2010 5 il WRIBIZE R ,2015) o ply bt , A EE Tl AT Aol , 07 WA 6 O [ A7
P 7= Aell A5 SRS BE R M OR (22345 , 2018 5 5K i 25, 2019) o M T7 U 5 [ 4 55 3t ™
HRIAE AR DR RC 25 1 B PP AT AE I A A B AAT O, 5 BT BUR S PRk 3R 73 [ 47 By iy 5
155, BEIINIE] 7 307 B (51 55 A P Tl ( £ BRES 2016 5 #RA55F,2020 ) , S — 2
TR T B3 I sloxt 3 75 BUR 153 55 B PR AN A B2 o

TE s bk oA IS 5t (S DY KA DU , 307 BURFASWPR 28 1 8 AT e ¢

U ORI B K R SR BT O A A AR R 2023 4 o [ 3 5 5T 45 MU 8 40 TR
812013 I KR A PR, HLIREH 7 BUR G55 B 2011 4 LUCRAE & 48 T BURAR T 6855 B8 —F Ll B 2011 54—
T W ITBUMFTAT 5 5 BUGERT L SATAT R HLE R 51% |, b5 X — LL BRI K, 78 2014 4F A B B m 19 62% )
TFURA IR B B LA R 50% o

2 ARAE RTINS T BUR RGP 5 23 w) A BEA SC RIS TE) , HbJ7 BUR RL Y & 2 R it 77 BUR B H:
T TR 25 308 5 WA B sl A B R B 7 BT, AR BURF A BT 0T H B 5E SRR, A A ST v A BEAR I 2 5F
2



62 A b WL B 528 1]

BRI ) S5 AT, 3 3ok 2 SR B B AN 5 R B b T 3 A st T S L, A
T Ay 2B 8 - LA RIS 25 T] SR, 307 BT AP0 H i ek A & s
PEBLA UL, H 5% 4 AT SGH RE A | TR 3R AR AR 22 , N 22 3t IR E AR P B o B v 7Y
A7 BURE WO S 4 1, AT S A0 A A SR B e TR s 28 PRI 2D 0K T 5t 95 KU
(SBAE 2017 48754525 ,2020; Croix and Delavallade,2009) . 5 B[] s, 3 5 B0 R 1k 45
L H S R A LR v, Ty BORT 3 9% 38 Tl SO B 9% 46 [l B 1, 45 95 0 PR A T
[7a) L7 B (JoST i DA AN SR ER 9, 2023 ), BUR Aot s g 15 R M2 45 AE ) KA, 3t 7 BURFE £
55 I X T At RS TR I H G RO E— 25, B R SUhn ] T BURE
S BARRAICR , iy BUR 5 55 [R) B A ™08 o TE RS MEFHORIAVE IR | PN 3 80 7y B
IS 55 AR 1R T B, T AT S AR ) el A3 [ A fn A2 2% o

TEDHN I Bl 3 T5 BUR 5t 55 5 28 98 P 46 i XU A B O I Y AL T ( Christian and
Sweder,2014 ; Kirchner and Wijnbergen,2016) , 1177 BUR X T E A 40 B B AR L K& B
B SRR T 75 3t 75 58 55 AH G 1] AR T XE IR , A0S B InF AR B, AT RE 25 inJa XURS: 12
G, U2 4 B SE , T R 22 55 S8 1B AR A0 2 5 — R [R) il 48, AR Sl i
R B AR BRI — ISR e 5 1B Sl oxek by BOURE £t 55 A2 M 52 0 1A 7 = AR BT, O
K BUR R BRAEAR LR B2 BURT Y SR RN AR, HETTT RIS B4R O BIORT SCHR AR SR R R
TE J W B 35 T by BEORT £ 95 T B4 FTSCR L R I B 28 5% Ja R o B SCHR 2 3K 55 ik
BIf Hh 5 BUR 52 95 I RE M AT 1 0h 3843 I BIFSE, 1) it A 25 (2021 ) 3 3 #4) 2 DSGE
BRI T 5 722 Bl 2 ol 3 A 52 0 b 5 BOURE B2 A BB ), (HL 22 SR 4 T W AR Uit 3 5 B
— WA, A B S S ey BOR 5t 55 A e PR IR A P R S g LSS LB, 52 A3
BRAH EE , A SCRTRE A BB Z AR AE T 2 55— , A SOR Bt PR IX — BRI R WA B S BEHL—
PRI AR , R B ORAE B W i 3l 5% 0 1y BOURF A7 55 TP 2 5 A O & " R,
- b 20185 5 i SIS e 2 7 BOR (7 55 B M BESERRAE 3 28 =, AR SCER B 1 BURF S R K
TR P i Sl 52w b 75 BOR 53 55 R M /O VR R BILIR 5 2 i OR , NTTE—E R B F
O EERE, E A CBOR T E 5 SR TR RS %

ARG BER AR RN <58 0800 A S A BERL— R B AR (i g At 5 58 =B 43 X A
TASROHATICHE B AT 5 285 DU R0 0 B — MR I A 1) Sh 2R 22 Dl A 5 5% T8 70 it An e 4
71t Jy BUR 5T 55 Rt o 1 B s R R 3

= .DSGE #& 7 #y 22

A 5227 lacoviello and Neri(2010) 75 5 B2 #1119 280 o 0+ 51 AAE B 5 K whil
A Liu et al. (2013 ) X5 F Al (5 SF L AR AL, A 1 Sh 28Rl — e e il . anfed 1
JIe7s AR SCAERE R Fi A = 3t I B SBURE X [ Al P B PE B LR M 7 BURE S HH 28R A%
PIXBEBIAEN R . QB B R AR S E S B ol CHp e — P S ik s
o= Al ) HTT BONFTEDIART T , BN & L BT IR sE— 4@ it & . 78 DSCE fifdrh 1 55




2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 63

R Pl 5Ll , Al 5 SRR b O (BB A2 A, A A 7™ R e 32 B0 e i 2
PR IRIE G A e Bl o MM 30 L4 52 R UG 24 399 R T3] 194 - st I OO T
Ja 3 SO BUR RGOS GEARAT At S AIE 1 3T 22 50, RV T M 5 5 BURF 5055 77 16 554
HRAR o MR s b= Aol 50 D A AR A o BURPXT AT B4 Y B EAE DR AR S Ak [ A s
A A BELI IR [R) TR B ks 1) R OR 2™ HIL, AR B T BURF L Al VBRAT =B 7R AS
PR WRIBL T A7 A M B AT, BURG EAB5 Ai £51 55 19 78 23 AR FHIE B3 0 5 3 %)
BUR 55 BRI o LA B B3 i 345 3 05 BUR o1 95 Z IR AL LA . st = Tl 3 2%
ST, BURF ) TAH5 38K BB 97 RBURS S AR M ARk , (A5 R 35 5 A0R
BT I8 A 55 e 2l 55 BORF 5 55 A =22 ) 9 97 1] SCERIL AR, B 250 GDP e

B T @

| [ b ] T
Elﬁaﬁrj T e R VTP
[me V[ sonmrng |- W FE

T
| 7 BOR S 8k |

E1 fES4H

() REMEHE

KEET L TR A R HE, EATH 3% €, A7 3h N, 5B Sl i R AL -

Sy Ny
MaxE, > f(1n €, +j, In HE, - 0| (1)
1 +¢

=0

Hrr, B RFEBERT I -, j o s RAE D77 5K . AN[FT lacoviello and Neri (2010)
B AT Py R vb i B 58 A ISR A SCR A B S 7 — 8 R B Wiy o7 25 WL 28 355 B 5 1Y
A o BRSSP By i oK AT RESZ RIS | T <5 22 Fof DR 3 R2 M), T 28 PR 38l vl R[] IR 52 0
P tible sl 55 4 05 BOR 5 55 e 1 , BRI T AS SO a7 2 BSE , WA g i SR i B TE 2 A S
PRASEARY 220 1 B S BB S ETE B i o A Bl SR A B0E 36 an B

logj, = logj = p;(logj,., = log/) + (1 =p;) p,(logGDP,_; —1logGDP) + ¢, (2)

O R FFIREFREL, @ F o5 Sy SR B Fa R 430 1) 5 1y 0 11 05 36 97 2%
il AR HBEST B, PIRRIT 55 SR P R e B BT b, € PRI 97 s YA
i .

gl

N, = [(N,)"¥ + (N, ) ] (3)
IR, SR TG 2 A AR A R = 1A 7= B B, WA o 4



64 A b WL B 528 1]

A, X PR G ™ B bR ) S S AN e S e BI Y,, = N, + N, o RRE
] )RR T 1P AE ST SRS TR AT =252 b — B & R R B s SRS I A F
BRONBINC H5A D7 AR o, BRI AT ARTT o FRBERRT I B LR
P, [HE, - (1-§,) HE_ 1 +C, +D,<W, N,, +W, N +D_R,_, -T (4)
Hrr, P, R, DoRFEETRRT TR, W, 5 W, , 4350 Ja Rea) B 38 1T A &
— T R LT BT RS BRI, R, AR, 8, A AETIH
()AL
L. G5 H =30 ]
SRR A N EA SAEER G e f, st RIFORIEEG 5EA T B
A RS v BRI A 57 Bl AR DA S - Mt AT AR 7 A2 BT  Cobb — Douglas JE
H., = A, K, X/, N, (5)
Horp, H WA MEREGE, A, = A, KG!, A, NEREEZRE R, KG,, N
TSN X TARM A 7 BAA IEANEYE , ko A IEGEAR) ™ it . — e Sk 7e

w3k
TSI B A A 1, T 5 A A R, A SR A, < A(A, = 1) oK, |

X N 2000 s AR BRI GEAS LA 558l ST 0 o\ o 200 R BEAS O L 47 1 A
P e A w0 1150 e ORI B 45 3 29 SR 70531

MaxE, > (B,)" InC,, (6)
t=0
Ci,t + Wh,tNi,z + Px,rXi,t + Li,r—lRi,t—l + Ii,r = Ph,tHi,t + Li,t (7)

Horp, P, OB B0 LA E A, L, ARG, R, AR GERIER . Gt
AR A AR ICGE FGE T S A T SR BEAS el R, ELIE R G AR S A
FISFMHE (S PR G o NI, ARH 227 Liu et al. (2013) 5LA B33 581 {5 L2050

Li,l = M[,lEl(P:(,l+1Xi,l + Pk.l+1K£,1,> (8>

i AR T G R R RO RN e SR, BUR XS A DA 1Y B PH AR A 7541
Frr B Aol B ML) 58 (5K IR A A5, 2019 ), BRAT S0 ) T 1] A Al il bF (TR
FRMA TR COMM BRI ,2017) o PR, BORIZE AL 2545 1 {5 BE BEURIC 2 i 7
HEUR RAT A A = IS EAT O, PR A Dt T I A AR B AR

Iu’x,z = 1u’h,z + /-LI(;,r (9)
Hice (Mg, pie ( Ls,t 716y e
Hic B ( Mic ) [ Lv/—l) ] el (10)

BV, A AR AR A AR A B A0 L B AR R SR A B R 084
RN G o e, B T BRPEAE ORI R A RN AR SO HER A R ELE T A B4
(15 BERLAE , JF N B M RSN A oh ity o BRPEFH BRI e B, (P, o0 X, + Py K ) HIHE
J7 B WA, Sy 3t 05 BURFRIBION SO o 5300, Dt = Al i T T SE B R DT 0 -

K., =(1-8)K,, +1, (11)



2024 4E5 6 ) FE iR B Xt 3t 75 MU 45 S AR REME RS20 65

2. AEPi iR

AR5 3t R BOA GEAS M 95 B A 7= — BB R b, A2 7 PR BB ARG Cobb — Douglas
B

=)

Y, =4, K N (12)

Hrb, Y, AR TR K, A, REAEE R T 2R AL K, 5
N, AR s A S 55801, o AR BRI ARk . AR SR AR 5 b B 1)
HAZAG IR, DR LA S A 77 B g B e A4S AR e RN K, = Ly, o

(=) M7 BUMHRT

kg 20 1] 1y BORE * A Rl A BRVRRAE AR SO BURRR T TBOE R - (1) B4 1
HSCA G WP B g 5 (2) B - M AT HRAR B 5% . R b 0 BOE B BUR i 55 RERE RS
Tl AL S A ) R . R, AR SO 7 BUR LAY 5K S USSR B KA, B
EEINTEAE

Max Eoz)(ﬁg)'ln(G[) (13)

BOFA SR FEBLOA T, B A P, x, X DSBS B i 55 L, o« +
iU TERHAC A 118 220 5 A 3L 1 b,y AT DA b SR L (R B0 SRR o SR o S T T A 2R
ARBMEUN S G, B AR S 16, L BGA AR BRE L, , (R, o Hod, BUF AL
FARKMEBEL R KG, = (1 -8,) KG, + G, [FIN}, Ry HART 0 T BUM AR LF 510
B ], B BRI AT B A B 55 T S e A 35 R 30 0 BURE I 1) #8053 29 R
T

G, +16, +L, \R,,, <P, x, X+T + L,, (14)
R AR Ry M — 19 A28 O, 7 - MBS — o ), 75 R [ AN AR A B ™ AR )

(9 F L o IO S5 Ao 5 B IUI0 SE H B S X, [ AR A B
FERRTISEAT ) LB X, + X, = 0, X X2, xRS whit

(A1, 155 BURF LA - i S ST IS IR 1) BRA T HEA T B, YA 1995 ARt 7 /9
Crpie N RN [ PSR ) W WL BURT AN B A 7281, (EL M D il 551 65 47 RE S8 WL 3¢
T BE A, A5 At ol PR UR AL AL BT A, By BUR WA B PR 5T 55 S 7E b I B
PEAEAC AR SRR o BORDRE b 3R SRR 1 A S i 77 B0 R P OB CA 16] SR Ay
PEATHRAT R BT, F Wi a0 F A5 SE L5

Ly, sp (P %, X) (15)

Z I LMBASEBURT 5 i 5 BRI A ], S — 2 [ i RS T i P A5 BF 29 SR 8
G o MU AE B M T 4 SR NN WS T, oA (B BE A R3] P R I D (L, A ke
G T BURERGURAE , BUR 195 715 2R T O L MR S8k A R E 2 N .
TET [RVRE“ AR (15 DY AR M 7 BURF 5 A Al A DAt Rl B A, S [R] —
MGEAHSCTT , EHE— P 5 M A Dy )™ 5 3 ii 37, A 5 BOUR VERAT Y =05 S
Jey Tt o

t



66 A b WL 5 528 1]

R 5 I B AR BUR 58 55 e P BDUSE R , BOE BUR Y 53R Leo, AT
Ry L, +1G,_,
P, x X

b, Leo, W70 503 W BURG 155 A BAUIN _E B PR LR, 3B 70 S b 3 I B0
HUR FHBESK GDP 358 ] B T EOR R R IRBCR SO AT (R B45,2017) 5 HHAE ST
SRR R RIS AN 2 2 (R B2 (A0 I GDP R BUR 2 R AR 2l A 2 AR SCl
FHASEBEA ™ AR« AR NBUN SRR SEPRI GDP o 52 GDP
GDP, = C, +C,, +C , + 1 +1I , +1  +k-G, (17)
(P9) B ARATERT]
AT AT 3K, DR b o= Aolh  — A L MBURT  BOE N, D, Lk
BRAT AR ¢ WIS RO BT IR A R AR BER SR BRATRO BRI
N, +D, =1L (18)
Horp BFEREAAI L, = L, + L, + L, + L, L, L, L, L, A5
¢ S AR A Aol A Bt Aol — Al A 7 U R B DK
BOE RBEAFHANFN Ry, BATHRAFHIAR A 53 4™ f Ml B2 [ A D ™ ll HF 5k
FI— A e BRI 3 30 Ry, R, R, o APRBURAT 25 T BURHR T894 K 10
B MBS ERAT 1) 75 BOR 78 1] B2 R AR SCBOTE U R 38 R, AR AT B8 7 ARG 2 i 4 ¢
R,, =R Ly +R ZL+1’% L +R
bt e £t L

L t S Y Ay
L d,t L N3 l]j’ o %E/fj‘%z,‘tﬁsﬂgjj‘*%j‘j:

Nj.H—l = Rb,tLt - (Lt - ]V/t) Rd,z = (Rb,t - Rd,:) Lz + Rd,z]Vj,t (19)
NG ERAT j AT T BRI AR R A1 OO, BB S AR T FR AT R y AEHE BT —
WA (1 —y) MBERB GRS /AT IEE HER R AR T i i) S B v ¢

P

(16)

Lev, =

Vt = Ma’xEt Z (1 - 7) 7l<B )Hl |: (Rb,t+i - Rd,t+i> Lz+i + Rd.l+iNj,l+i] (2())
i=0

KRR RAR TG 0 7= VS S S MRIIER: V, = o, L, + 9, N, o H
Fo0, = EL(1-y) B(R,, ~Ry) +¥BxomVinlom = EL(L =y) +Byz ama] o’

%% Gertler and Karadi(2011) , 7EAS AL -p 5| ASRATIOZFLACHR N R, FRBEEHE1 ] ik f
PR FESEA T AR, 5 BEARA T I B0 =0 R A R AR R V, = oL, S5 AR AT
T VR S R R KA A A R T R O

1 BSOSO ORI M 25 AR RENLATHY 7 % R R BGE | A i s R e g
WrIr ik TR AT RS o BTt PO T M 5 UG A 3B AR S 0A I 18 Ty Pl ATERRRY vh S B, BRI AR ST
SEBRZEFTRCE X H T B SR (e ) EATROE S HURBL AT , I 1 VR 8 S 0K 75 B8 BIURE S SR LA 22 5

Al

vl = Lot . ity L3 L et = N P ¥ 1.
, YT ONHAT B 0 | RSN e, TR A A

15t



2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 67

v, Lz + 7, ]Vj,l = wL[ (21>
EXL P, = wn%v U EREET MO A L, = o, N, HRATR A BUR I R A -
]V/,Hl = [(Rb,l - Rd,z,) ¢t + R(l,l]Nj,l (22>

(1) R
RS Calvo(1983) ELERIFRITFIA MM RENE . B —Z R (2) 1fE5E 258

G P AU 522 SRER R R A B8 = ([0 )
Foe > 1. R R R, 3T A /I B T 0 o R KW Y,

(2) =(&)w BUG R IEN AR P, = [(1-0) P, +9P7, 177 ,

Pt
(7%) BB
RICR A I 4 2% R oA phe i BRI A U5 6% T vy -

(23)

R =0 o+ (=g 07w o 0]+

Horpr, p" St MBCR T A — B A AHIC R KL, &7 &' 23 3 D R 30 T3 52 I ik DL
GDP H 4 3R S R 8

(L) gt 550 ik

FEMBERITEOLT , P =i i a4 H, = HE, - (1 -§,) HE,, \H, = H;, +
H,, 558 i i & N, = [N, )7+ (N, ) 10 e i i 4 1k
Y, = Y[, +P, H = Cf', + Cs’,, + IN + I/y,, +1, + G,,

REIZNE AT ARG A 6 DAME shity, 23002 Bt 5 oK bk R BTk A
MR TR A = by st AR A SERA AR ey B PR AR vh s | s s vhy LA R BT
MEGR L, SMEhERESE AR . 2 2 AR R, Irfy S ihdd B

logz, — logz = p.(logz,_, —logz) + &, (24)

= S BORORE 5 it

(—) SR

ARG B = 1/ Rd P — A AR R M 1. 5% AT ZRBE g,
KHEB 4 0.996. P 5 BUN KGR KL B, . B, Z % AR 5 2B /N & (2017 ) S HLHE Ny
0.98, 5B b PRI AL o JE T REANFIREE R (2021 ) Y FE (1) 55 B iL 45 5814 0. 057 15314
WEAE 1. 9724 . S5 34N S5 (2018 ) W38 i A 350 15 st 7= B 11 55 sh B AR 3 & e
H 0.8, 7Rt REC QARG E I (2019) KR 1. P55 8/ 4L NV 4= IR 8 /INef 1
VERI ) PREZTEO , BEUE N 1/3 0 A3 B IH 2806, 5 RAPT IH R 8 6, 4K 4 Tacoviello and Neri
(2010) 2= % Je. (2019 ) BIBFFE 4 B HER 0. 025 .0. 03, S5 fi] 5 45 (2015) , F A2 A0 (1)



68 A b WL 5 528 1]

B R B 0. 2, B3 (I VEA LB o 4B S 64 (2019) LR
e I SRR HOSERE 14 BIRRE) 0.2 15 0. 11, 7R Ik HE (2019) , K
AR T T 7 Ml R 7 Y DR R L3R — MRASETE T0% ZeAh o 4% BRAGH W AN TR S 8, %
PAARATEC R ATLE 0.5 ~ 0.9 Z AU, A SCFF P AR FRAT 8 ), KHE R 0.6 K™ FabFH LR ™ HE
PR, BN 0.1, AFLEARN ™ MM « BAXHFEE SIS, S % BHEGE
(2017) YIS HHER 0. 0739 78 LU AT, TR 280 (A R 0. 01 3% %2 0. 24 ( Aschauer,
1989), Calvo EMZE 0 X E R 0.75, X T4HRATHIAH =S5, K& Gertler and Karadi
(2011) RHARATIFEEL E AL v 54T “ Rt #” AR o 70 B CHE Dy 0. 9685 Fil
0.381, ZHHELSRLUNZE 1 iR,

x1 BRETESHRELER

28 SR B B SR REHEAH
B FREFR TG B T 0. 9960 @ BEA T R 0.2000
BB, b/ BONEST TG B T 0. 9800 W ot L R 0. 1100
0 53 Syl iF 22 5L 1 W BEHHRAT LR 0. 6000

¢ 57 B4 s ) % 1.9724 Mg “RAMEHOR AR 0.1000

3 N [ R il ) 55 s AL 0. 8000 K AR i 0.0739
N V-4 57 Sl ik i) 0.3333 Y WATAAFR 0.9685
5, EpTIH 0. 0250 w BATHR A 0.3810
5, BEAmATIH 0. 0300 0 Calvo EHr &%k 0. 7500

(=) 2%t

X FRERL A OICRE A HE R S A SO DU 07 ik AT A . SRS — 2
2 PRI F) PN A A i, R S T 6 /S A AR R A D WL 8 4, 3 32 B ML T
B A DB LA K GDP o B A 0L [X ] 2 2009 4F55— 72 2 2019 455 1Y
R B T 2008 47 [ byl L5 75 BUR K I7 83028 55 1t 3], 5 BLE i JLAR B 1
P RN o B E D b B R R AR B TR A s ey B i R R ATk
Wy B B 5 - W B v AR B AT B R R AT 2 6 S 3 GDP RS R A s IR e 2
B A7 RS R RS AR BN A7 AR, s = BV IR T B i T A 508K
Y6, GDP #3 akS. AE B A Bl 2 R I8 T I R e it Js L K [N RO AT, 22 1
B e BOH R A S e T A T SR B , PR JE EA T HP JEIAR BE, fe e 45 21 0 T4kt
e COPUNI Y

SR SR AR E PGS S B S Al o X T 5G6 2A1 AY B, SOk
A — A SO IR, RIS T4 AR il B bR vE 25 2800 A T, 38 5 2B £ Inverse Gamma



2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 69

I X T ARCL) S R A 5 U B, 38 6 4% Beta 201 HAL S, RZ 4% Normal 73
fii o ASCAEHEA K (2017) SRR N AL (2017 ) BB T 1R AE S eI o0 A (19 (-5 A v
7%, 2 IR PR IR AE S 000 DU A 34551, sk 2 s o

K2 SEIMEEITER

S P it ez i} JE 8531
S M heEZE| W 90% BEIXIH)
T PR E SRR RN 250 Normal — 0.5000 0.2500 | 0.4351 [0. 4349, 0. 4353 ]
P, RS P R K 4 5 B B Normal  0.5000 0.2500|0.5778 [0.5778, 0.5775]
IS 1 IR S e Normal ~ 0.5000 0.2500 |0.4257 [0.4255,0.4259]
& TR AN B AR Normal ~ 0.5000 0.2500 | 0.4829 [0.4826, 0.4832]
p MR R b Beta 0. 8000 0.1000|0.9648 [0.9626, 0.9665 ]
P HEAFEBEARME Beta 0. 8000 0.1000|0.9990 [0.9987, 0.9993 ]
Py AEEF B AHAR Beta 0.8000 0.1000|0.7996 [0.7996, 0.7996 ]
po AR Beta 0. 8000 0. 1000 0.9823 [0.9819, 0. 9826 ]
p. BTN R Beta 0.8000 0.1000|0.7652 [0.7650, 0. 7654 ]
Py FRMEFHCRACHRR Wl Beta 0. 8000 0.1000|0.7789 [0.7786, 0.7791]
p. gl Beta 0.8000 0.1000|0.7931 [0.7929, 0.7933]
RMBOR b Beta 0.8000 0.1000|0.9973 [0.9969, 0.9975]
o, PR e InvGamma 0. 1000 0. 0100 | 0. 1060 [0. 1055, 0. 1066 ]
o, EHAFASEAWSE InvGamma 0. 1000 0. 0100 | 0. 1367 [0.1362, 0.1371]
o, AEA A WS InvGamma 0. 1000 0. 0100 | 0. 0984 [0.0977, 0.0991 ]
o, Aep iR InvGamma 0. 1000 0. 0100 | 0. 1639 [0. 1632, 0. 1646 ]
o, (STHEmR g InvGamma 0. 1000 0. 0100 | 0. 1790 [0. 1782, 0. 1797]
o, BRI ERACHR InvGamma 0. 1000 0.0100| 0. 1663 [0. 1661, 0. 1665 ]
o, THfitg b InvGamma 0. 1000 0. 0100 | 0. 0690 [0. 0688, 0. 0692 ]
o, ARmECGEpT InvGamma 0. 1000 0.0100 | 0. 2141 [0.2129, 0.2150]

WA B AR AE

(—) Bt e h &2 i 5 BUR 55 Fe e PR AL A
R B D A 30 Sl i 75 SBURT £55 55 B R P 8 1 S ML A R PN R ML, AR S = o 7™
R 2B SR pii R, 25458 5 ™ 7 5K oh i T 007 BURF 5 55 A€ 1R 55 R B
ASEE RIS Do UNE 2 B, — 4> BORL A S 1) A B o K o e fg 3E g B A A2 E B AR 4%



70 A b WL 5 528 1]

B X TR B AT RAE IR BIAL, B 2 A P U e R I N B k. i &2
R RS 2 K, Ay SR (14 - 3t W OB AR I n] T E2ad o1 55 FEOR Sl , B
PR PR A B A A PR 2 AR B AR TSN, 5 BUR T fi R B BT, BB B3 e 3l
507 R 055 R e e Z RPN 2R o N0 s AR 5 5E | D S A 7 REUA 5 H e
Vo i T 2R WATT HEsh GDP fSE I Ik, B3t T 3 (4 SR AR A8 ik 22 TF 4 1 1 [+
I ] BE N A BT O ANARE N, T 53 B Bk sl B 3™ T S sl T g e 5 iz /9

LTI

0.01 Hhr X ARt 0. el e
0.008 0.8 0.15!
0.006( 0.6 o1l
0.004 0.4 .
0.2 0.05}
0.002" . ol
0
0 20 40 0 1o 0 30 20 0 5 10 1520 2530 35 40
s Mt o7 O SZ | R e AR 32 Hh
’ 1
1 0.8 32
0.6 8
0.5 0.4 0.4
0 0.2 0.2
0.5 , 0 : 0 —
’ 10 20 30 40 0 10 20 30 40 0 5 1015 202530 3540
” o7 B 5 55 1.5 b7 BOR fufi R 0.06 GDP
1.5} I 0.04
1f 0.5 ’
0.5| 0 0.02!
0l -0.5 0
=055 1015 20 25 30 35 40 10 5 1015 20 25 30 35 40 0 5 1015 202530 3540

B2 BEhiEstSgEE
T 181 2 BEAR bR TR, LAk AR 25 Bt AE ik il 2SR S A 0 e (%) o

(EAF— PR , A 5 1 SR IE 1) oy %0 75 BURF 573 19 82 i R BN 5 0 Bt e b
ThARIEA SO BERE , T3 6055 FILE S 2 300 SO (9 FUAEL, 253 - e A 34
T S5 2 S EUR TR T R (R KRR G055 BUR M7 BUR R 22 Bt
Wb, ARSI T i iy 5 oK i by 870 ) S 7 RO 050 95 A M D0, 45 SR T 07 B
ISR T 28 B T), 302 PR Ay g s ) A7 R DR S 0 008 OIS HE R W 4 K
DR, 25 A I IR i RSO D55 A 8 B < 3 ) BT 238 T AR M 7 AT PR A7
ot 55 1R L S XL A o !

() <Rl EEE 5 B P AH AR A i e s pL 1

BATE R AP i 45 BORT XS LA 5 i B B L DRORE 05 % < 58 2 b 3 ol [ A7

U O RRF AT B — B, AR SORTE ORI A0 070 50 i 7 75 R o 72 dab g Jk oo S0 45 58 , A7 R 2 T 1) 4



2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 71

B, B AR EA B AR Bt o [RI, 3t 75 BUR X A B A ) BAH O 2 3 20t 05 BUR 5155
PRI G138 BT, TR P 0 e sloxl 77 BORF 3 55 e g PE b il o 24 B B I
Byl s M T S A, RS AT B A R B PE R ol 5 B R 7R -FH B 22 19 JXUBS: , 3t 75
IR 55 AR EMERE Z 34 o 15 e ]I, B 4L DR 2 BRI i 37 08 IXURS: B AR, o] il
Z R R EE AN AN RE 1, DT 8 38 TR B3 (B st oxd M 7 BURF 555 R e PR 52

LA B3t A Il 5 55 0 8 53 a5 55 . B BBt -
0.06 6 . L S
0.04 4
0.02 3
ol 2
! . .
—0.02 = 0.1 ol 0
510 15 20 25 30 35 40 510 15 20 25 30 35 40 5 10 15 20 25 30 35 40
At X107 094 35va X107 &1 3va X107
0.1 HEUR) X 0.4 b7 BORSZ tH : 0.4 [tk 4H AR 3 L
0.08 6
0.06 4 02&/1
0 04l )
(N 0
0020\ 0 -
0 | BT L oL —|
5 10 15 20 25 30 35 40 5 10 15 20 25 30 35 40
3 = 10-3 3 2 % X103 X107
0.6 M5 BORH 5 55 >§ 0.6 75 BUR s T2 0 a2 GDP ]
10 0.02) ,
5 0.015
0.01 )
0" 0.005
. -0.2 =5 0 0
510 15 20 25 30 35 5 10 15 20 25 30 35 40 510 15 20 25 30 35 40
—— DA e 1]
- - - - B 4 £ o

B3 sRMARSREERES
T P 3 BRARKR D9 ZR B PN AR BT 45 2 DY AL B i i AR AS I 0 (% )

N 3 s I ) 9 DR R sl Bk 4 Ot o 242 0k 2 B v Al A R A s
Al ot 55 IR (R IR s 3t Al 15 R B DR S2 B B BT o A T BR W e AL 1Y
PR AT B = T 1) — AN IR 55, B ATOR by ™ £ 8 3 . S48 by sk i —
B, B AR DRI A A 1 16 il 5 1 A2 1 P b 5008 1 I [ 2 3 30055 e A 7 SR
FIHL AT F3K 42 = BUR b 00 BOSCA T 5 B — Mt S AT — 48 i B OR 52
H B 28 T BOb T UM 155 MU I R R AN Tk AT, <l e 4 R b ¢
(A7 A3 2 Sk 5 ORI 2l Xk i 77 R RF 155 55 A P 1) el AT 5 1 U5 sl 0o 3t 7 R
355 A M ) S I SEAINRIEE , I LG P L DR L) © T A ™ AN AR RS e 158 25 B O IR b
FEXEAR R

(=) BUR S AR5 M7 BUR 51 55 A 1

BB AEAS W BUR SRR, B B8l oxl 3ty BOR A1 55 B 1 e oAl = 28 55 7%
RS S AT A0 5 22 57, AN SO BUN SR 7051 1304 0..01,0. 10 5 0. 24, £E L3



72 A b WL B 528 1]

Fit b LI — BAASE T pi 5 oK v Xof 3t 05 BUR o2 95 B 1k S AR 28 B A RS2 I . A
4 J , W66 BUR SCH GRS 5, TE 1) 45 b5 5 5K vhils BT 51 & 19 B3 Ay L35k i 2 32 /)
HIX— 22 5 2 BEMT RN R o 8 S AR 307 BUR R BT IR IEC B b S BEALE I, fE
0 S MO AN 0 B B0 5 3t T S gl o AR, 6T g i 350 R T2 A 7 R T A
/IS LA ) Ll i B2 B 2 AT

BOR SRR , A D SR e 5 | A A b K W B2 /0N, 3t D7 BIORT SR 32 - b i
BRIk , AR T s i St 05 BUR {555 USRI 30 05 BOR S BRI R2 IR . HLEC
IR SRR o B AR R 1 By AT ZR I SO RCR BURFE S B B 5 A 5F
P U5 A AN TR T P BA BRI . BT BUR SO AR 4R R RS A
RStk s W B Ik 3 05 BUR 5055 A 5 PRI 3 %i&ﬁfﬂlﬂﬂﬁ%iﬁr’”@ﬁ%ﬁ&,ﬂuo

ex10° B . il 0.25 )t | B B BE
5.5 1.5 0.2 0.8
) ] 0.15! 0.6/
i 0.1 0.4
’ 051 0.05/ 0.2
0 0 0!
3.5 - -0.5 - - —-0.05 0.2
0 5 10 15 20 0 5 10 15 20 0 5 10 15 20 0 5 10 15 20
15, UHBURSH MBS ) HHBURREBER () o6 GDP
1.5 1.5
1 ‘
1 1
os 0.5
0.5 .5 0
o 0] =z —0.5
mEEE 0.5 ~
0 5 10 15 20 0 5 5 20 o

—k=0.01
———k 0010
------ k=0.24

B4 BETERPEEARABRAXHRAENEZLFEENM
T 6 4 BRAR KR 2 B2, YA b 45 2 5 il B AR S I T 20 e (%) o

(P9 BPEAE DR S SR A3 T3 BUR (58 55 B e Tk

R VERRAE IR B R UG S SR P 7™ 5 5K i i 1 5 28 0 BUR 5 95 S HoA
BT AL P IR RS, ZlijthMﬂﬁﬁfﬂlﬁ?fitﬂxiK*ﬂﬁ% T@H%Bﬁ/\ﬁﬁ [F) it %
LR o T R X by BOR 5 95 L SR LR BT RSN o BEE T BUR SRR
H10.01 J % 0.2 v i?ﬁ%?ﬁ&#ﬁixﬂ:liilﬁ}%ﬂ’gfﬁ/\ikﬂﬁﬂﬁf“%g&EE 0.2 # 2 0.8, 451
s fs .

FAIRIBUR SR T, BT ORI A A4 52 w5 23 ) s 91 36 sl %ok T i 5 BURF 555 B
BRI TR AN vhaly , ORI 7 (51 55 R @ MR AN AR o T ZEAR [R] B AH SRR R T
75 BURS 32 SR B A4 2 T W55 D — M5 o1 i S AAOR, , I 3R WD e S 2%



2024 4E5 6 ) FE iR B Xt 3t 75 MU 45 S AR E MR & 73

&
=1
=y

5 B S 5 B B fo

0.8 C0.15 N 0.8

Wy : " % i} 0.6 X
)’(@%&J\; '10.05' —— 0.4 0;; A )}\f?/z?;: 10.05 = 0.4 %\g@ﬁ%“g‘ﬁ
%I,%o.oo 0.2%,(&@\% (%%0.000.2 w@«,
W5 BORESE () 55 B B () GDP

1 A
0.057 0.4, g5
¢, 0.00 0.2 ,X\\mﬁ@ﬁ
E RN

B S BBy K d BT S HAR R MR R R
T 1815 BEARBR D ZR L, YA bRl 2% 5 A B BS RS I E A0 1 (%) o

R B2 BT L AN O BT i B L REA B AR MR ek, Dk B U 5l
Xt LT R 555 A P IR R

PE— B G U SR AP AR PTHLAA T Dt = 5 5K oy xR AT GDP
WIS o AN S B, R EAE DRAATR] N, 52 H A0 sy 1) i 5 BORT , A8 T e A
GEPRHC L, DAY S08E O HH B b 3t T 3B B AR B SR S B B 5 10 5 BURF SCH
ORI, B OR AR A48 5 23 1k — P B Dy = 008 ol i —25 5 I 1%,
BT BUR SR IR AR DRI A 734 s ™= 7 oK nh i b GDP 592, mT LUk BLEUR
SRR BB TS B AR OR ) E 3 I8 2 (AR 22 5 ) A (EL A B R e, e re
PRt e ) B R AR B EL 2 BURT S R ER T R ORI R . PR, A 2 o
AT B v RS S AR AR R 22 T R A R e, I 1 B M HL O [ L, 3 S 34b 7
UM 5155 ARG E PEINIR , 8 BT 20, At 28 by Hu ™= i S Sl R A e

SR BURE
HHRTE 3 Y BB R I BOTF A48 A2 MR 14 SHLIR A SCHE TR A 000 i 2

RRTHL AL b A T SR — BT, R4 - I B Bk 48 PR LA S U
SCHRCRIX S BA PR BT RS R AT AR SRR Sl A5 22 B R AR 20 A, 75 1 25



74 A b WL B 528 1]

WIT.

S, M7 BUR A I B 55 A0 Sl i 3t 07 BUR 55 AsUE PRI PRI R .
TH T BRF 2B T A I 2 AOASUR] , SO S AT v FEE AR - U SO = U
WA B B R, T A BB >R b n e sl PRI, A >R il ke 14
Db shiesly 1 A I sl , TR e 7 BUR ) SO, 307 BURFAAN U T2 35
BURFBIL55 , 3 F TR 7 BUR SO, S IR0 5 BUR (5055 A5 AT BUR SZ AT 8

5 BUR A el A RS EE R T IR 1 B3 i I8 sl BUR 51 55 A PR AN S B
PRI . BT AT DA H A 408 B BORBOR B SGX — SR 4], BUR 8 2 [
A B MR TSR B PR AR, RIS ERATRS A B AR AR B PR i -, IR G A A EL
AIFFAEIOR 1 55 0 e sl 7 BURT 555 IS 0 £t L S GDP 45 2 S22 BRI i (32

5 =, W77 BURT SR I 3R T U SRR s 1 U5 sl X 3t 7 RS 150 95 A 5 TR 52
Wi o MRAEX R B S 2 PrRFAE TR A AT , BUR S H B3R, 15 B FaoR ol 5 U A Ay
R PR I 3t 5 IBURE S H 32 A UV BRI , AT B AR T s B Sl i T BURE 555
PR L T7 BURF B2 (505 (520

S0, ARG FELR N S R A8 P A T) IF  JA 2% 45% r b 7 8 oR v o 6 b 75 BURE £
G5 RAE Nk SR AR , AT LA B, B AR 2 TOK B I sh o 3t 05 BURF 5055 A5 E 1
AR i1 BN S H 85CR 4  RE 5 1 58 B i — M 05 507 19 S B IL AR, A A 2 i
P M7 T3 ek A5 s ELIBORT S A3 AR P H DR g BB 24 R 6 1 A A sl fle k2 5, X1
TE T BUR 32 H R 15 5 By A RO RE IR AT R RS 1 e P FH CRas T 0 2 of i (R 2o

NYEF I TT BURF 5155 B , A SCHR I DU o 50—, BETEARUE M 757 BUR (51 55 1 Rl
A DRAAT A ) R, BT B2 2 o S 7 BRSBTS A A Ik A B AR
SEARAE R TT W BCAKIR , 32 T BE 4E S 3t 07 BURML 5 8 o 5 -, S i 07 BUR S i
R o A5 M5 RT3t 0 8 3t 5 AR SR 2 A, DAL B IE B sl
SCHCRAR T BT H | el BA i EE WA B 5 32T+ M J7 BRI S A T B WAL
GRS 55 W 4 17 BUR RS WTSR TH B B 136 BRALRE , T R S8 B
o, G AR AR, KRB IS A bR 55 =, BHTIR G AT I B R ) Je
WA R, S KBRS B0 HE A RCPE L Sl 28 5 v o ek i ) D SRR, T T R4 AT S
H R R 5 S SR BB 5 AR, 1E— 2548 o LT AR SR 0% RS gk R b 7
J AT 55 A P m) L, gy My RO (o1 55 A S B H O RRE o

2 % X

[ 1T PRFERR A8 CRIE M, 2011, CBOR Bt ZAR A S 0 R B 3 A, CREFRLIE S ) 3 11 00, 58 127 ~ 141 T,

(2 JFEARFIAREEIR, 2021, € 55 Bt g stk il v« BRARBT IR 01 o [ 55 3 S i g 2 )  CHESR 2 55 ) 565 8 3, 25 28 ~ 54 it
[3]ESI MBS A, 2014, (5 51 55 T S X TV ) , CAFFUIFE) 45 1 1,56 41 ~55 L,

(4]
[5]

4 SRR EE, 2017, (R BB sl R b i S 2l ) (Rt T ) 45 4 11,565 32 ~45 TT.
5 1 B I AR K , 2023, (M 7 U 58 952 75 23 S I AR AT R Ge bk KU

an

ST L MR 5 SR



2024 4E5 6 ) FE iR B Xt 3t 75 U 45 S5 AR E ME R 2 0 75

Y (ETRAF)H 2 W55 67 ~78 B,

[6 ] 50 B Z RN 872, 2020 , €[] £ B D g5 e [ 7 BORF R 058 TR LR B2 5 2 B2, CRF BLESR) 4
12 ,%5 36 ~54 T,

(7 568 CAIEAZE ], 2015 , BRI FHL DR — A R ARG f52 25 1) Rl 9 it AR M 7
MG T ) , (R &5 3 81,49 116 ~ 130 B,

(8147 R B ANEBMRAN, 2015, (Frt = Uk sl 1w AT R 7) (B s 45 12 301, 55 41 ~ 53 11,

(9]t L0 ROEIE A2 257 , 2018 ( ST EOR A E Mk BUT R AR S W ALAT R M) (G 3£ (T ) 5 2
1,56 449 ~470 7T,

[ 10 JBLAR R A 2012, (Lo kTr = S S5 ) , CRRBT) 46 8 B, 56 56 ~69 T1,

[ 1L ] 2000 A T i, 2022, K307 BUR 658 55 97 5 S BT XS A4 - BB 5 2 03I ) , CRBRITTED 26 5 0, 5534 ~

KT B A Al AT R R

50 5T,
[12]2 £ 8,2019, (Hu 07 BUR 65 VB0 S REEVEERURE) , (2058 55 9 1,45 100 ~ 113 51,
(13 ] Eh3CH A H #2018, CHURF AR I A A AR 9 240 305 o J5 BORF (5055 IR AR B B ) L e BT ) 45 5 0, 568
72 ~87 11,
[ 14 ] BB XIREREFIXIZR 2018, HOTBURS 554 5k 5 R GEVE SRR A A L) , o AL 28355 ) 575 4 39,565 19 ~38 it
(15 T4 /MBS RIS AR, 2018, BN A2 5 L MU B 5 vh [E 2 503l (PRI 46 1 3, 56 35 ~49 T,
[ 16 JHFAC M R FIE LI, 2021, (BN IR \Hb T BORF 58 55 5 5 MU 8l ) (b 5 ) 465 1 0, 4631 ~ 50 i,
[17]40K,2017  CIRITERE A% 58 ik 5 0 ER M BEl) (A TFITFE) 28 6 H1, 56 60 ~76 T1,
[ 18 ] Fok Ak FRmE AL F 3, 2016 , CHR BT 245 55w [ 3t 05 BN 52 55 i 29 WUR: < ok A s S e ) , (2 TR 5 )

511 17,5596 ~109 1T,

(19 ] B4R WRGEFITK I 2018, (o [ b R e e XU - F2 SR B B A2 5 v A2 i), (I BR TR IR ) 45 3 11,50
125 ~150 +7 11,

[20] R EHRATER, 2017, (BUFBIRBCR 55155 M R R RIY) , (MBI 55 8 11,45 29 ~42 +55 T,

(20 ] ITR ARG GRTTE H0 COMM BRAIA 2 3078 A AR AN SR A, 2017, R G ML 45 il XUR: 5 RS A 29 30D
CRMIZEARDER 6 1,56 65 ~77 +247 7T,

(22 1424 BHEAAE 21,2020, (5 BUR B2 05 55 - DN IR——3% T Rl 97 & 2 51 00K 9k 10 4 w44 R 1
), CEREMES) 55 9 301, 56 37 ~ 59 TT,

(23 ] FISEAR RIS, 2019, LS I8 S 2 T al ) , CamBITTe) 45 9 101,56 1 ~ 18 Tii,

(24 5K AR B AN 504, 2018, LTl 3503 5 # 75 i —— LU 1) , (5524 (ZE ) ) 56 3 41,48 1103 ~
1126 71,

[25 Jkmedn X2 R EAE, 2019, (5155 # s XU 42 3R 5 PRl 22— e BUUR 9 SRS S ), C 25 E ) 45
6,554 ~21 b1,

(26 ki  EAFRIZES 4, 2017, W B S T E 25l ) (& TIFFE) 45 12 5,55 46 ~ 61 BT,

(27 ]t RN | B S R ek i , 2021, B T7 RS- 45 5 95 KRS A9 A —— 56 T 0~ B 4R 00 BT ML )
(R TAb 2250 ) 45 4 1,55 5 ~23 1L,

(28 18L/NAs W it R RIMAT VA [], 2022, i 24 IR 1% 2 S 6 854017 45 ¥ 1 800 < B M 4R R BB R L AR ) , (8 BRI 5ED)
511 8,55 174 ~190 11,

[29] Aschauer,D. A. ,1989, “Does Public Capital Crowd Out Private Capital?” , Journal of Monetary Economics, 24, pp.

171 ~188.

[30]Calvo, G. A., 1983, “Staggered Prices in a Utility — Maximizing Framework” , Journal of Monetary Economics, 12(3) ,
pp- 383 ~398.

[31]Christian, V. D. K. and V. W. Sweder, 2014, “Financial Fragility, Sovereign Default Risk and the Limits to



76 A 8 W & 245 528 1

Commercial Bank Bail — Outs” , Journal of Economic Dynamics and Control, 43, pp. 218 ~240.

[32]De la Croix D and C. Delavallade, 2009, “ Growth, public investment and corruption with failing institutions” ,
Economics of Governance, 10, pp. 187 ~219.

[33]Gertler, M. and P. Karadi, 2011, “A Model of Unconventional Monetary Policy” , Journal of Monetary Economics, 58
(1), pp- 17 ~34.

[34 ]Tacoviello, M. and S. Neri, 2010, “Housing Market Spillovers: Evidence from an Estimated DSGE Model” , American
Economic Journal; Macroeconomics, 2(2) , pp. 125 ~164.

[35]Khwaja A. 1. and A. Mian, 2005, “Do lenders favor politically connected firms? Rent provision in an emerging financial
market” , The quarterly journal of economics, 120(4) , pp. 1371 ~ 1411.

[36 | Kirchner, M. and S. V. Wijnbergen, 2016, “Fiscal Deficits, Financial Fragility, and the Effectiveness of Government
Policies” , Journal of Monetary Economics, 80, pp. 51 ~68.

[37]Liu Z. ,P. Wang, and T. Zha, 2013, “Land - Price Dynamics and Macroeconomic Fluctuations” , Econometrica, 81

(3), pp- 1147 ~1184.

The Impact of House Price Fluctuations on Local Government Debt Stability

—— An Analysis Based on Implicit Guarantees and Expenditure Efficiency

Wang Jinsong Tang Luogiu Huang Jiaxiang Wu Wenhui Han Xiangyu

(School of Economics, Hangzhou Normal University ;
School of Finance, Shanghai University of Finance and Economics;

Bank of Nanjing Co. , Itd, Branch of Hangzhou Future Sci — tech City)

Summary : Over the past two decades, the real estate market has emerged as a pivotal industry in China’s
economy, with housing prices continuously escalating due to rapid market development and fervent investment
activities. This positive feedback loop, wherein housing and land prices mutually reinforce each other, has led
to increased land grant revenues for local governments. Concurrently, local governments’ financing through land
sales has also surged, resulting in a burgeoning scale of local government debt. Recently, however, multiple
pressures such as demand contraction, supply shocks, and weakened expectations have induced a downward
trend in housing prices, thereby diminishing land grant revenues and local governments’ debt - paying
capacities. This has compounded the challenge of managing the substantial stock of local government debt
accrued during the real estate boom. The interconnected mechanisms of housing price fluctuations, local
government debt, and systemic financial risk, exacerbated by the implicit guarantees extended by local
governments to state — owned enterprises and inefficiencies in government spending, have further complicated
the local debt problem. If not addressed promptly, this issue could pose a significant threat to macro — financial
stability.

Against this backdrop, two pertinent questions warrant in — depth examination: how will the debt stability
of local governments be affected by continued fluctuations in housing prices? And what roles do implicit
guarantees and government spending efficiency play in this context? To explore these questions, this paper

constructs a dynamic stochastic general equilibrium ( DSGE) model encompassing representative households,
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heterogeneous firms, local governments, commercial banks, and other sectors, building upon the frameworks of
Tacoviello and Neri (2010) and Liu, Wang, and Zha (2013). The model incorporates realistic factors such as
land finance, local governments’ implicit guarantees to state — owned enterprises, and expenditure
inefficiencies, providing a theoretical framework for analyzing the transmission of housing demand shocks and
their impact on local government debt stability. The model parameters are calibrated and estimated based on
relevant findings from authoritative literature and macroeconomic data.

The numerical simulation results indicate that local governments’ land finance is an institutional factor
affecting the stability of local government debt through housing price fluctuations. The implicit guarantees
provided by local governments to state — owned enterprises exacerbate the impact of housing price fluctuations on
the stability of local government debt and real output. These guarantees amplify the negative effects of housing
price fluctuations on debt stability while improving government spending efficiency significantly mitigates the
“house price — local debt” feedback mechanism. Enhancing government spending efficiency can effectively
alleviate real estate market overheating and promote economic stability. However, while both increased spending
efficiency and strengthened implicit guarantees can stimulate short — term economic growth, the former has a
positive impact, whereas the latter may result in false prosperity.

Based on these conclusions, the paper proposes several policy recommendations. Firstly, institutional
measures should be implemented to curb local governments’ land financing behaviors and implicit guarantees to
state — owned enterprises and to establish stable sources of local fiscal revenue. Secondly, the efficiency of local
government expenditure should be improved by adjusting its structure, optimizing resource allocation, and
enhancing governance effectiveness. Finally, targeted fiscal policies should focus on short — term effectiveness,
directing government expenditure towards key areas that drive high — quality economic development, thereby
improving the efficiency of local government spending.

Existing literature has adequately explored the impact of housing price fluctuations on local government
debt, typically from a singular perspective. This paper offers several innovations. Firstly, it incorporates the
real factor of implicit guarantees into the dynamic stochastic general equilibrium model, examining their role as
“amplifiers” in the impact of housing price fluctuations on local government debt, thus better depicting the real
characteristics of debt stability issues. Secondly, it investigates the mechanisms and effects of government
spending efficiency on debt stability amidst housing price fluctuations, enriching current research and providing
valuable references for policy formulation.

Future research could further enhance this study by incorporating additional economic variables, such as
the macroeconomic environment and financial market volatility, to refine the model structure. Employing higher
frequency data could capture the immediate effects of housing price fluctuations on local government debt.
Moreover, extending the study to other countries and regions would help verify the generalizability and
applicability of the findings.
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