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il , f5 95 A2 i TR 22 M5 b Ml H1 L1 F0AR SCBE MO T B 3 ™ e REBR T RE AR B A ol K g iE fiE

O RS AS EARIA (R T 45 B SCHLh 2 By i f9 R 25 R0 A7 X 43 ) |, IR R HARRE .
@ kbR T BOR T ST AR AR 00 B 4 AR SRR SR IR AR B i /AT G, RS Sl B S R T I, AR T AR B AR T
BRAT IS it 5 BT T B K R WA [ B A S (EL MR B (B LS L R TR AR AR TR 2 (A OE S f AR O R
® ARUK(2011)34 S (rr AR 23 56 T U1 SE il 2011 48 s 0 BOR Rl £ B8 XU 1 5 46 (3 ) o
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AR AR (3 U O, BRI, AR 1 DA N b 7 5 B 2 g A 2 BN £k 45 % A8 . 1 i H B L
K, Hb Ty IBUREHSTE A T 5 Hb A R0 B3 A0 BA P LE R 5 B SE RE T (A LR S R R ,2010) P IR
D7 8 45 RSB, B R 05 55 T A, k06T 1) T S 35 o M 7l ) S R 68 7 ] R A LA
T M7 UM B BT BRI BabE #0050 AR AT, 0 5 T 4K 15 )2 65 M9 IR R A 15 08 98 4o [a) A ST 40 b A
[G] , i M 77 3 145 B W 4 1) 62 ik () B 2 v T 6 77 B 3K T 8 6% 10 g 43t 4 480 3 o o SR S AT 5E
FARY B TR .

SR AR 0TI 3 10 7 SR I, fE v o 454 7 AR OGS B A9 7 0L IR 4 AR I AR 6% T BB Y
B TE LT 55 F S Bk 0 5 T A SR B0 BLEE R (R3S A R, B0 T v S B AT T SR A 9 4
B FIUAE . — 7 T, b7 5% 5 04 3k B 47 3 0 5 b 7™ 3o 4K 94 4 Wl WL 1) 28 7 KU LA R X 5 A
22 BB R, 4 T Y SR A T R % A B R e S 0 B T B A BT R M T 5%
55 10 8 K S BRI 59 R B B A fEL [ I S 4 i AR S TR 20 B B B AR AR 3, R RS2 4k
G R R G TN, A E T 2 R £ K B A 5 55 B AR BRI M S 5 5 —
T, 5% T 24 R 5 it ) 3 5 A 420 % 0l IR O — A o 38 8 5 9 K T B B B R 1) 4% T BBOSR
7 B Bl 0 S 5 S5 % £ T R A B AR AT AR R AR B9 15 SRR A, TG B 4 S A E T 5 45 K L
Jo T R 5| A T T A B 7L VR RN 6 I K KUK o 5 45 9 BBk 08 e AT T O R 4 1 S H
SR 28 % g A5 S5 T sk 22 1) RN T HE SR ML 4 /N T S AT 0T T BRI B s ). ELARAE H PIL I
meE 3 s,

\] ik |

Hu s 5255

ik
L R AR AT LR A TR K
e [ | ks gl
B
%
oo

ik
) fieik 1
B3 AREY KIS TEBRIEENZmAE
6 3K U8 AR S

i LR HT A A SCRR R AT B

H, - b 75 (5 55 (47 3k 23 5 | A b AR AT I {5 B2 5K, 360 filf SR A7 SE AT 9 A B T IBOSR , i Kl % B ik
AR o TR, i (52 45 (0 47 5K A58 S A7 5% T3 B0 9 2 F S0 R5 S0 AR 28 U R4 452 55 97 ok 22 D 0 A TR e
B, 45/ T S AT 0% T BOR B IR i 23 18],

= BB S R e %

i

1. SEHIF R % 5

ARSCR AR VAR (1477 52 8 5 b 7 65 45 % AH 56 28 1% 78 1 1 30 A 5 L A0 780 o 36 i1 B o 76 T 1A
T =SS, VAR BRI A DL 4% 69 28 55 B LA, 107 R SRS B M O R i, 5 4
H AR H, JEC Ak B A A G 2 T S A0 GO, v T 7 4 B Dl B B 2k A TE e AR ML), I
TF) 24 B () A A 5 /0 M LAl S — M IR 91 VAR B (1 4 R THTAR. VAR A8 T L A5 200 R kb 5K
PEREA L 5 5 =t 5 T B — 5, b 5 055 45 X AR SRS I 48 B A B R WA TE S A RS
P 95 5, S SCT LA GMIME A 0 ok v i 17 o HOW % 30 45 o i 8. BRI, DL Love il Zicchino
(2006) " fifi FII ) PVAR 465 70 Sy FE i, ¥4 £l o B350 4 FF
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AZTREZE 20195 $108

Ziz = BO + zﬂpzz,tqz + «Q; + er (])
p=1

Hop,Z, = (debt, ,estate, ,m2, ,cpi, ) , Hor, debt, [ 32 b J7 153 55 AL, estate, N 534 55 #0772 T &
RAF DY, m2, Sy B LN 5, epi,, o 3 DX 53 2 K K OF- o 7 22U BT 1 o, I IE 28 D ol R Y 1)
P ks B BT T BOR AR A 628 . 2000 4 DUR B W8 T L M2 Sy b4 B AR L CPT 2y Fe 8 H bR 9 17
BV PEAELE 2012 4 9 ] 2 1 F 1) ¢ Ak R 452 O (ELATS 98 X H0E: B AR 47 DG T, M i R 9 45 AE
AT SRR D, 2B B B AR SR AS D), AR AR S 45 OC T B T AR A SR Ik p A8 . 5 AGE
BTN K 72 Y A T 56 7 5 55 2 7 b T T AR R A PR T S R K R TR 4%
A i Z (A T B B T A AL TP E B — DR bR L T 5 55 KT R G e B KON B — SR 4R, T
U 2% B T2 45 He 7 38 T S By ™= 11 e, B Ml 7= 4l 3R A5 D 33 22, B Ak I 12 000 5 —
JZ 9%, S T4 5 5 55 MRS RS TGS B T AR N e 1 Y R ] A T ) o T AR
(814 o AT B 2 B o b XA 3 BT I K K P AR SORE I B I IK R R O B =2 . (R 7E B 4 BT
3, BT AR A A 1Y I 22 5 1R #7058 55 RN B Ml AR BE A BE — 20 Bk, AR AR R b L R A S AT
ok,

2. REAR IS B B

A% SO FH e KRBT (AN 55 P 1 36 DTS M 65 b 1X) 30 A48 03 i B8 A 37 T Al VAR 7Y, 2%
B FEHE (0 0] A5 P RAS SCHIFSE Y, 3 B ) [R] X E] S 2010—2017 4, Hirp, fii 55 $408 R $h
U A B4 T AT 1 b J7 57 95 AR URE =, B b ™ I R 3R AR 1 DR 3K B b 7 I R A % 4 ke R ok
] P B A 3 43, 4 T AL i P T 4 U2 WO 2% T S0 (2006) TR 0k AL A 1y
AR FEAR SRR AR 30 5 I K R R T &8 0 s RTH SR I AR 45 4 ( 4R = 100) i &, 1 (8] X i)
VEFEAE 2010—2017 48, 22 B3 H 11 F M 2% 3 X TR 78 2010 4E 240 T8 et A AR A s
J5 o 55 Bd | H 2010 4 2 J5 M J7 5 55 B R el , itk A T 5 55 Bl P B 255 25 1 O £ 55 1S K B
BOFECHE AT A5 B I 6] 25 2 5 2010—2017 4F &8 it (A5 3878 KA AR BN & 1 Fios . A SCH)
J5 A R 2 R R T D A [ 4 AR M) 2% 48 Oy o TE AR 1D % 3t Uy o1 55 o T RO 0 B e B4R
LA Wind EOdis 42 55, &8 20 Bos R AT 1A EE

x 1 BRENFTRTMIETBER
TEHE K& AW 16 AR W B Ar
debt 7 R R BT 58 AR 2. 75
M2 bR B4 4 B AR A 2.7t
estate B 3t 77 TR R AR B AR Fr P R A b B B RO A 1270
cpi AR K BB B 38 % %

BEORLA IR A S B
N AR S T ZE 5 T, X T 3 A e RO B R PRSI AR 2 B .

* 2 AR BN A MG
TEMHS HARH 2K T v 2 & /AME &AM
Indebt 240 8.063 0.749 5.918 9.395

O 20124E 9 A, (Aol & 5 o+ 07 H0 ) B A0 B 1 7R A 2 06 B T A BT A OF KA 4 P R E AR 9 R A
SRt 2 ASE UREAE 5% T OO R 5 vP 89 225 05 T Ak 4 10 IBR SR LB AR 9 47 O 3 i A AR AL 9 45 T L7
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BRER, P

BRI T BT S4B T 157

Gk 2
TEMFT GRS ¢ #1E o = & /MM &AM
Inm2 240 7.811 0.711 6. 003 9. 638
Inestate 240 5.897 1. 104 2. 840 8.315
cpi 240 102. 659 1.337 100. 567 106. 338

BRI AR SR I

1. SEIESE R b

VU | SEUESE R S e

Xf Panel VAR FHY ) fili i, A SCHE 0002 % 8 4 RO P £ PVAR2 B )7, BT A7 i iR 3 a5 47

#BFL T Statal3. 1 #

(1) FRAMERT S o ASSCHE R = Fh# FH B9 K 56 07 74, 32 3 MK 56 45 SR W /R |, Indebt | Inestate  Inm?2
H epi UANAR 448 T F AR o

#* 3 FFF R ER R
B 7 E Indebt Inestate Inm?2 cpi
-11.767"" -4.811"" -18.977"" —-13. 647"
LLC # %o
(0.0000) (0.0000) (0.0000) (0.0000)
LTI S1.743 7 ~1.613" -5.824""
IPS # %
(0.0430) (0.0370) (0.0534) (0.0000)
84.299 174. 6357 108. 691 *** 155.317 "
ADF-Fisher # 3
(0.0210) (0.0000) (0.0001) (0.0000)
W AE S NS HITEXS N PAE ;™ 7 R 5 BIERAE 1% 5% F 10% (1 B A5 K7 3%

PRk AR A S R

(2) ¥ 5 B B o AR SC R B BB S S 4 T M KO L 75 oh O R 06 4% R G 2 4 TR, WS B 8K
%9 1B, AIC BIC #1 HQIC (Yl 35k /N, e b Wi 5 W Bl 1. Holtz-Eakin 45 (1998) ) #8176 1fi A
VAR BRI, T=m + 3 [, 0T AR B8 2805 T=2m + 2 F, 7T LUAS 2SR i3 5 11 2 %, 42 3¢

W] P A BE N T =8, Bl J5 B 8 m = 1, B aR WS 2% 23 2, AT LA T T Al VAR AR A0 9F 47 52 E
VAT

* 4 PVAR # 5 h 8 % 4 2
W E B 3K AIC BIC HQIC
1 3.922° 6.334" 4.900"
2 4.483 7.534 5.723
3 6. 869 10. 772 8. 454

TE: 7 ARFRAE 10% 1 A7 KOF T W3
YRR U5 < A% SR B
(3) Bk w57 53 A o 28 4 X6 s Ji B 800 2 5, AR SCAS B0 AR I B4 A T 45 SR R K o ) e KR
TR 4 ~ P10 J 7 A 2 Jik i AH 07 e KR B 23 45 R, I TR HAA 23 B Bk b i 7 o K50 B e 45 R B 2
RS
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ﬂ;fﬁ%gi 2019 & # 10 #

M7 {5355 %S 375 (555 i ot M7 {5255 % P Sk i ot

0.20 0.10

—0.05 4

0 2 4 6 8 4E 0 2 4 6 8 4F
B4 A EREIH A& SR 5 M 771K XS M P 5 3R o R

T < S w0 R AR, v R A I e i 7 B S 2R, bR POl 95 % Y A X1 s Monte Carlo A48 500 1k 4% ]
BERER IR - A S

B, B 4 SRR T 5055 BT K R AR 6 W Z BT — ELAT A W R B IE ) el U6
DI B A B B A S I KR S B N A K, XA S B, S AR B
7, W7 5055 4 5K X B 7 B AT AR bl RO, 7R SR 1 3k B d R by, B IE 1) by B £
JEE 1 B 128 ek P 7 A, (EL DR 4R 17 5 ) I 1 e o ORI M DT o0 55 RILAE A R 2 R R i s b
7T AR AT B BE OB, T RE Y IR AR T B B B 5 5 55 80 B A 32 AR S b b I O A /Y T
A AACELHE £ b k4 30 4 55 K R P 7™ B 05 417 5K 1 2 A B O A @), £ 55 2308 T g 1) 386 R
3 Vil M 75 BT HHE i A R A, 9 IOGE B i i R B O B B M T 3 8R4 T 2 A9 4 E
o

i My GOt B A e Y ity 5 (545 XA T AR i) ipty
0.08
0.20
- 0.06
Bk 0.15 53’;
i W1 0,04
Jff/J 0.10 % :
i
0.05 0.02
== === m e o [ e
0 2 4 6 8 4 0 2 4 6 8 4F
B 6 ith7 R &35 TN = K TR B 7 EihrESshyd s et s hs

T A R ol e 00 S AT, o T il A Ik el 7 pR B 2R L LR BT 95 % ) AR X ] ; Monte Carlo %4 500 7 15 51
TERR R AR SC 2 il

6 BA45 S 0B, M T 13 45 o 4% T AR 7 A A oo SR AR T L FEAS O 391 (Y1) SR AE AE IE 1)
S5 2 IR B (E , WS VR T 0 BE T BRI /IS 1R SR 8 I 26 A5 B RIS T O, B M Oy 5 45 O
3k 2e TR MR B B T IR A T 2 A K, I T L B, L R T 45 MR T i K, G X
22V 7 55 10 5 R IR ) RLPE AL 2 45 E KORUINIR L %45 SRl 5 52 W S48 (2013) V) BB 5Y 45 SR AR
— B, BT SRR B HL P B O 5% T A R A o R TR REAR I 7R A 2 391 AE 1f) ik
H U, 2 5 IE )V T HA B , (655 8 W1 7545 JF 0 B0 T O, 0 47 1 5 K 9 7 JH ik ) (B4 3

®© 2012 A7 328 6 J5 6o 55 04 o 3 vb R B0, TE AR T VR A T GRBURE i, 2R DA AR B 5 1Y L 3k 819% , B B
JF L #EIE 50% . http://news. xinhuanet. com/fortune/2014 - 04/15/¢_126389730. htm,,
@ 2014 4, & E BB BET 12 JTALT8, =l 5Tk 17 20 1. 65 JTALT0 , B 48 B 46 I 22 1 ATk .
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JE B T #0751 55 00 LR A OCR o TR, M DT 5T 55 BT K G A e R ) T A% AR AR Y I A R
TGS A RGN o Db e SRAT B A Y e, RS 4 45 B R 2 B 07 L 49 o i B T ) SR E B
P B AT 4R 252 B B8 7 4T K LA R A% Aol 4 i 1) B 3% 2t R B A T 0 AY SRR 2 B E rh e AR AT S AT
G RN 95T TR o X RARBLAE 2010—2017 4F 42 [ 3 J7 BUR A7 £208 ST M55 RBUL-F 5 M2 &
Fr— SO R EE

B AL X 55 i i A et B AL A3 X B ™ By
0.015 1 0.10 1
ik 0.010 Tk
M[']J ‘{l{J 0.05 4
i ] i}
Jir 0.005 jir
8 8
01 04
-0.005 1
-0.05
T T T T T T T T T T
0 2 4 6 8 4F 0 2 4 6 8 4

B8 5 Tt 2 Xt 75 655 55 Y i AL B9 %%t R 8 X 55 3 = 58 By i R
2 T S R MK Y ot

B 10 £ 4 Ry 8 % i 5% B Al B oo o SR
VI A 87 5 U R 6D 2 Ik oo R B 2, 1R T, 95 % 1) 7 1X 1] ; Monte Carlo HE481 500 %78 5
e S

B8 FIEl 9 o T 0% AL B X M 7 5 55 R G b = 3 1) 0 o RICER o 0% T AL X R O ] e
d R B, 7R 5 2 WA B R KA, 2 5 VR I i 38 okt , 6T G b 7= 38 11 1 B ks 52 B 2L 1) o o 2
TR 1 AR R RME , Z R E IR IR 08, 55 4 W8 3E T 0, nps 280 R 22/ T X | 7 ot 55 W 52
M), 35 BH S 478 19 5% T BOSR PR 55 8 Bl 7 53 45 F0 D b 7= 17 3 0 1E— 25 ok, AT ) — A i 55 1
Sk —GE 5K AN ALY , XA B T R TR M 7 o1 55 RS Tk R AR At N e [R)RE RS B Y
MG, MR, TERN U T UK B % 412 1 b T 157 55 35 A s b ™ T 3 R R AT G A U A B L X A )
JoE B, {HL [0 TE T3 AR P A A X0 A R 1) A5 B B 1B R AR, T L T AR R A 4
RS

I SC A AR A A T 2500 U W, A b O BOUR 9 fF B T BN, SRR T R4S A5 BRI s 3
P T it Y BRI DL ARAS 4 )2 T SR 1] BB A AT ol AR A5 Y 15 OE B A B L (B B A 2
AT A A B B804 TT LA B0 UL — B o 2011—2016 45, 4 [ il 15 b A7 Mk A9 B 3K 4% %90 384 o 5 B2 B AIK, 4303l
9 20.65% ,14.39% .10.39% .3.37% 4.56% F1 1. 53% O [fij 55 b 75 155 55 %5 VI AH 3¢ 1Y JE Atk 15 it

O Bl Wind B 2
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AR 00F %108

AT DN B3 b 7= 47l DF S4B 1 R A PR BE LT R B, R AE 2016 AR RS AT B, {4 %) 4K
SR EOR, UL RE Rl B 47 M (3 T7 {51 55 09 S 4 1] ) 0 o i 7™ i 3 WOIC 1 AR B 22 4 T DR K
WE 4 T RS (2015) IR A SRR W, A ALE A5 R K B R SR T
Py My 1 3 B M 7 BOURF SRl F 6

P10 S8R 1 B% T A3 D A 0 T 6 K ) b o R O S B 3 AR SR 0 N A — A SRR R
4 I [i) o o 8O R DI B S 20U A0 I8 B I, X LR i e s B R g — R B (AR
T BE UL WA S 22 945 D08 B JF B TR A SE IR T, TR L ) 17 HE ik S50 2 B2 A0 B 3t 7™ 0 1), O 22 B
BV BETLTE A LRl ETT B A R T R, AR 9 S O AR S RIOE MR 1RV RRRAY
7R, P AR BT GREHLELS , b [ 67 0 3 2008 4F [ 0. 67 T [ 2016 4F Y
0. 48,1 2 DL A 28 D K ah A B G AT 2 W1, 61 435 B MUASE A9 7 R A R B A 52 R 28 5 A4 08 8 DAL
A 8 T2 B 22 M g 1) Rl ) B S ) T B B H T, — O TR SR T A i B A o I
B SEAFAE 5 93— J7 TR 0] DU RE N 0 A A5 B2 99K T, e A7) S8 DR 40K A 38 B i ke =3 00 [] o T o ¢ ™
AR A MR Lk, SR TR A A 2, AH AR D £ B B IR 5 WSO AN RE I AL BT K KU, T TR
F4 388 % 52 XU IS 75 7 AN W SRR, A A A o 7 L UK 368 5% I K 4 T A e A i M B, D RRAY) B
ASEPR T Al R B3 BT I KoK S 5 2

(4) T 2200 o 225 S T IO 220 A 2R o X T 307 50 55 19 e 3, L GF 1 B 10 2l ) R R e
L ARk LI BUE B by 2 ) HT AR S R LRSS 4 WIANES 8 I B9 STk R 2 B T 80. 5% Al
73.9% , FLUC I 5% TN A AR WA O I A AR 8 U B T LS. 3%, T At YA A HEAS ML T ot 55
e B 52 08 TR AR, 3k 5 K w6 B 5 SR AR AT, TR T R T AR 2 Xl 3 T ot 45 4 K AR R AT
LB FEME o Xk T 57 o™ Al R AT B9 BT, HE B il RERE ) B, 7620 8 M1, BR T H B IR DAL,
7 51 55 R TR IO )5 L A DR WA, 5 B b 2 B 45 Rt 2640, M T3 5 55 14 ) IR 1) I T B
T HE R RS 4 WA QREFRRE o X T B8 AL i, B B B A AR 5 ) i B 7 LASK T o1 95 A1 s
b 7= G B R R N B R RS 8 W4 Ak B 13. 6% A 10. 5% , FLAST w7 05 55 1Y 11 R
R TR o XT38 52K, el sl JL-F- 58 2 n] LAy B B g, B o By & 9 728 A L B0 il
BRI K R A A AR X5 K v R 3 B 4 R AR — 2

%5 VT kil

T E % debt estate m2 cpi
1 1. 000 0. 000 0. 000 0. 000
debt 4 0. 805 0. 054 0.101 0.039
8 0.739 0. 049 0.153 0. 059
1 0. 000 1. 000 0. 000 0. 000
estate 4 0.102 0.734 0. 145 0. 020
8 0.124 0.712 0. 146 0.018
1 0.017 0. 000 0.983 0. 000
m2 4 0. 105 0.084 0.785 0.026
8 0. 136 0. 105 0.733 0.026

@ FERNBOMEAT MY 2 BT B A3 A 0 35 {51 55 2 S48 16 0 BORE X S A R0 43, o 07 R B K B0 AR 7 RV D 5 32 S i L
A RNIR O s Rk 2% B 5 B AR 55 0 4t SR 28 5 7K R R 358 R S B 0 A B B0 5 T AR Rk S R B R A 2 R R A B 2 S A
itz HA LT,
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bk 5
& 1 % debt estate m2 epi
1 0.021 0.012 0. 000 0.967
cpt 4 0.021 0.016 0. 000 0.963
8 0. 021 0.016 0. 001 0. 962

PR R AR S

(S)AE 2RSS . K 6 TT LU, o7 5 55 97 K 5 6% 10 Bt 0 ek 22 () 47 76 522 B 1) XL 1)
PRS2 2, 4 1L 0. 008 1 0. 046 f HE 3 45 4 1 JFUIR 5, B 3 5 il 55 4 3k 2 5 B o 1T 3t 1o 4 i 344
T, 5% T3 3t 0k 560 8 P11 2 SR 98 3t D5 135 55 B0 1k — A5 K 5 O 055 55 15 5 7 % R 2 IR A A B g DR AR
S B, BT 5 55 4 7K 2 S B 7 SR AR, T B A 5 PR R £ 45 B A T 7 i 9 4 i M 7 R 4%
TN J5 77 T 3 2 R A0, 1 1 M 7= 7 3 305 B 2 1075 % S 3 , {00 0 Ml 7= 4 L 3 15 B 1y 3 o
TR M 7 455 45 1 K B S DAL T A DR R e T o R R T, S0 R b R T L 4 R R A (R
ARANABEE 2 ,2017) 2 L T B =GRk 5 6% T AL I 4R = 18] o A A L] PR SR 56 &R {H R 10%
() 3 3 K ST TR AR 2, B 5 T )7 055 55 5 0 T AR R ik 2 ] g LT PR R 6 2R X T SO O 25 4%
SRS ML, o RS, B T AL I A A 3 B M O S A L R B DR G R, — AN AT RE B R T
E AR AL R B R TS 1 T B A IR U A e S ULV AE M T 65 45 N s L ]

* 6 BEZAERRED

T E B R X % + B E P (&
estate A~ 5% & H 1. 6338 1 0. 201
m2 7R E 7.1169 1 0.008

debt
epi £ &R A 0.1849 1 0. 667
all 7 2 B H 7. 3064 3 0. 063
debt 1 % & F 4.3184 1 0.038
m2 £ B [ 3. 7900 1 0. 052

estate
cpi T E R A 1.1836 1 0.277
all 7 2 )& A 6. 6654 3 0.083
debt 2 & 3.9914 1 0. 046
estate 7 7 J& [ 3.5431 1 0.073
" ecpi RERE 1.1580 1 0.282
all 1% R H 7. 1041 3 0. 069
debt £ 2 & A 0.0138 1 0.907
_ estate 7 2 J& T 0. 1698 1 0. 680
o m2 &R A 0. 0016 1 0.968
all T & R 7 1.0101 3 0.799

YRR U A% SR T

L b M7 155 B SR SR U T DR URAY 23 BC R 1), — O T o1 55 69 AT P K A
PR B R s 5 — O T MR SR B R S A R R T —E R B R TS . AT
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BT T B AE ARG R R P XU ™ 2 T A R Y e, A AR R B H B A, T R 2R i —
ANARGE SE R Y 52 T ERI5E , 18 0 24k 5 SRR RE Al it 45 X IO A O R LR A S AR 1 8 Y B I
858, AE M7 BOR A BF 1 FUM B OR B9 A7 78 R 3 7B 3R 0 8CR RAT i, B 2 5] S0 O T E A
o 0 22 T DR 5 DA 2 RUBS: ™ 4 L4, AT R R A — D SR A T T PR B, A ) T 4 A ot 95 MR
P14 20k 425 2 M 1 7 1T 4 B e A LI T B SN 1 S A 22 5 98 11 ) o 9 w32 [ I S 2 3 K 4t Oy
BUF Bt He Ty o PR, 85 R A 67 T BSR4 JEL I R0 AN BE Al R 228 5 K i ) SRS, 5 AR 45 A
XA Y T TR ORI L A B A5 A PR B TR A BL G, — TR L R R SR TR AT B TN
B, G i 22 0% R e B S A VR OF o i BB T IBOSRE B 49 IR 058 A9 MR AR i DR O A AE T 000 55 4 5K B T 2
o155 9 IR T Ja B HLI AT o —— {5 OF T ORI B PR R O, S 48 3R R AT 6% IV o3 ASUR <5 il AR
JE R BT, B E R T B SR 5 R 5 B e R B RIAR R T B R T O A R AT R . R,
B SC R H A AR U A5 2 T UESE

T, S5 HBOREN

Hh [ 5 ot 55 B2 RS < Tl R 8 B0 4 T SRR A AR AR SR RO IR AR I, Bl M O o 55 AL
45K, B T X 5T 55 IXURS: A 8 DE , Xk 5% 0 B8 SR A 4 R R 7 AR T R R AR SCAE BRE 23 AT 1 2 il
T b I R (AN 5 P4 IR ORI 5 b 1X) 30 S48 5y 2010—2017 4R Y 1 AR B A L A
AR VAR 5 53 A7 1 M D5 51 55 97 5K 5% T IR R 4 A OGS A e AR L AR B T AR A9 SR
1) Mo 77 o1 55 B 97 5K 2 SRS Ry AR AT 9 05 BE 47 5K, 38 il SR A7 S AT 98 0 52 T USR5 2) 7 SE A A BT
BORZEMET L i T 07 BUR BOAE B 1 B0, 07 ot 55 2 sk 2 ik, B ™ ot 95 9 sk —Se m 47 5k 7 /9
PP, FEAR T AT B9 53 T B A A 23 18] 53 ) Ml 5 ot 55 MUASE B9 97 9K O B0 A S W1 4 K F B9 1
Th, TR T 95K B 5 BF B8 U505 2 3 i Oy 50 55 A s ™ Tl 3 B o A T A N SRR e,
a3 5 b B S PR D, BT B A G R ARl BT K B RO S o kAR (E T R IK R W T

ARSI B AT X T BRI T o0 55 A BRLEOR M R S ML G R A R D R A L
BT LR g e, AR SCR AT BOR A

55—, 58 5 W B0 B A e BORT A B E . 07 6 55 5 | B0 Rl KU B KA TR) A A T
b 75 BORF B4 45 6% F B T A5 BE BT IR 20 C 5 HL K % PR J7 BORE ot 55 1) A O B8 7R T AR Sk 1
P o1 55 64 2 I R < R AL A A 3 5 50 95 B B 2 5 I, — T T G o O A ) ) B il
Wb 7 BURF RE 9 3 A4 S A AT S C WA AR S IR 23 S AR A% DR /D 3t D7 BOR A 5 B BT IR 451
(9 wh 8 5 55 — T T, 2 A < A A R R st O M 4 BlPL R A T 3 kA IR I 3 D7 BOR
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Research on the Impact of Local Debt Expansion on

Monetary Policy Regulation

CHEN Bao-dong' , DENG Xiao-lan’

(1. 8School of Management, Xi’an Polytechnic University, Xi’an, Shaanxi, 710048, China;
2. School of Finance and Economics, Xi’an JiaoTong University, Xi’an, Shaanxi,710061 ,China)
Abstract; After the financial crisis, China’s local debt showed a rapid growth trend. People generally began to worry about
the direct financial risks brought by the over-the-counter local debt and the financial risks it may cause. For the central
bank’s monetary policy regulation, if it actively and regulates the supply of money in a rational and comprehensive analysis
of the overall economic operation, such monetary policy regulation can be considered effective. However, in the actual
economic operation, the regulation of monetary policy will be interfered by other factors, and the space for the central bank
to control the currency will become smaller, which may lead to financial risks and economic crises. With the expansion of
local debt scale, government debt has become a major threat to China’s financial stability. An important basic fact that can
not be ignored is that financial institutions play an important role in the formation and expansion of China’s local debt. Local
governments use their ability of credit intervention to “boost the tide”, which is different from the completely market-
oriented financing through the local bond market. The government is insensitive to the access of credit funds, and the
allocation of credit resources is distorted.

This paper establishes a two-sector dynamic partial equilibrium model for a limited competitive credit market, and
explores the relationship between local government debt expansion and monetary policy regulation in the presence of credit
distortions. Based on panel data of 30 provinces in mainland China ( excluding Tibet Autonomous Region) from 2010 to
2017, this paper analyzes the impact of local government debt expansion on relevant variables of central bank monetary
policy regulation by using panel vector autoregressive model. The empirical results show that the expansion of local debt will
lead to the credit expansion of commercial banks, forcing the central bank to implement a loose monetary policy; under the
loose monetary policy conditions, due to the local government’s credit intervention, local government debt will accelerate the
expansion, forming a “debt expansion-monetary expansion” cycle model, narrowing the central bank’s monetary policy
control space. Therefore, strictly controlling the scale of debt and reducing credit intervention is the key to do well in local
debt management.

Therefore, we need to; First, improve the fiscal and financial system and reduce government credit intervention. On
the one hand, through the reform of the fiscal system, local governments have obtained higher disposable income and
completed the upward movement of some powers, reducing the impulse of local governments to seize credit resources; on
the other hand, through the reform of the financial system, speeding up locality. The marketization process of financial
institutions reduces the ability of local governments to seize credit resources and develop local bond markets so that local
governments can borrow funds through standardized and market-based methods. Second, strictly control the scale of local
debt and continue to implement local debt swaps. It is necessary to continue to implement the regulations on the debt limits
of the provinces for a period of time. The scale of controlling debts will no longer be “free” , but it should be linked to the
actual economic development of the localities. In the provinces with lower debt levels, the scale of debts can be expanded.
The use of debt financing for the economy, the provinces with higher debt levels should regard the debt limit principle as the
first principle; in addition, the debt replacement work will continue to be completed, and the reduction of government debt
interest expenses will help the entity to obtain more credit to restore growth. Third, it is appropriate to maintain a neutral
and stable monetary policy. At the same time, we should strengthen the implementation of structural monetary policy,
strictly control the scale of credit funds flowing to the real estate market and infrastructure construction, start guiding
commercial banks to lend to small and medium-sized enterprises and establish corresponding incentive mechanisms,
continue to implement and consider increasing targeted reduction. Strengthen the use of asymmetric benchmarking, targeted
medium-term lending facilities to guide financial institutions to increase support for private, small and micro enterprises and
other real economies.
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