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(. FEEWNZEGFHRRLRARR, A 100038;

2. EARFMT EHFER, LK 100871 ;
30 A AF -ME LA R EMT LR LR ICEF K0, LE 100871)

NERE: 4 BENMNANEEZFREE M LR T M RN AR R KB %
P AT RTHRAFLAAGEAANEZA PR EREE, AXETHLRBEA K
EETHES> A EFAMZRE BINE AR -BARBCRSE)EA” R F A A K
WRATH, FHEBIS AN ABTHERBEFEHRATELILR, ARXREN 2B ET ., £48L
B I DT, FHAREAAHT KERRER  FAUFEEFMP RN EERNXRE
HEZBQR;ABMRFLAIHEMFN RS RE A" HTIFHEA R, LAXE
FRTHERB ALBUXURL2EFHAF;FHRALBER T HELREAAR, T
PG WATATERE A, B W R R TR T R A R AR e 1R BT S X T
HER-—BEATTARE, FOEFEARRA HHEANEEZ AR, EhrtAs TH
AT, AF-BERIWNFA MR EELEADAIRHE, —ETH AL LEEES B
ook sy Mk, AT REHEE K mE m R AR, 2 RBERAERSE, X NER L
BERT O -HENHEEN N, AXEEE T BHEFLMEHE 4 NE . EWL
THETELFR ZEFHTAEANE REKBOAEHE RN E 48K EEH
TR fr 4 fb e T 8 B 3 7= W R K & o A R 3 7t

XER:EFLmL A/ -BERAFKSOER NERER FEHEFRH =
8] 7 F

FESES.F061.5 XEHFEEML:A XEHS:1002—5766(2020)08—0171—19

—. 51 &

LA 2 4l IR B R 0 o AL 2 VAR BBy — B 2 W 2 T B 42 ( Palley, 2013 Turner,
2015 ) Hi P2k 1 45 9L R AT B 7 T s — 2 R T 4 RS T 9 Bk N 28 R 1 3 98 ( Pauly Al
Reich,1997) 7, = J& 75 412 7 W &5 B 3% 1% 15 B, T 23 Jn e A 43 e R - 4§ ( Zalewski I Whalen,

5 B #7:2020 - 04 - 18
CEEWA b EW SR AR L E 5 ik 23 (8] 22 5 5 H 07 A SR 0 B B (2018 M641039 ) 5 o [ 1+ )5 Bl A

AT EIE T ROW S B IR & R WA S5 el FAL - S 5 AT (2018 M640004 ) 5 [F K A AR ML S S WH C 2Bk -
by B E) 5 e Xl A T (41731208)

TEE BN 25, 5 B IS 01 B T O 5 U s b ™ U 2 s e kL o I A < edward _1i@ 126. com ; %1
T, BTG 5, & TR A R R K U2, TR A : dongyn@ pku. edu. en; BUAN 6, 5, BBz, M 2% T 5 40
SEZTF LI Ol R X R 2, HL T BB AE < hecanfei@ urban. pku. edu. en, B IRAER : BUAL ¢,
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2010) ™ JE T AL 22 WY J2 0 % A4k ( Dumenil F1 Levy,2001) ) 4Bk ¥ Bl 4 28 3 4 il Ak 1 0
L B 47K 15 1% (Schwartz,2018) 10 fy itk , g b 7 30 1) (U G AE B3 38 1) B T 4 B AL PR A IR
B2 BEIRI] . i —ERR D BT 5 T 3 B 2 R ik e B BN G2, WA 5 52 B0 e 0 i 5% 9 0 R 1 £
Bt S M A SR e 0 2 0 W 5 L 7 e IR I8 B0, LA R 7E T 3 B TR B A AT R R B0 R T 4
(Rouane F1 Halbert,2016) 7] -

53 4 Rl Ak 2 AR 25 00 % R S ARl AL 3l 25 06 R T B 7 M (L0 - DUk 4 ,2007) T
3 3 £5 45 A A SRR B E AR BT Y O S R R R T TR, X R BRI
¥ #0835 T4 8L (Lacoviello, 2005 s fif % g - g5 2% 2014°)) . WHEI#F5E B N E
SRR BT R AR S S50 5 i R 2 RIBT SR L, 9F H 2 [ A 2 56 500 8 % B W 35 A7 7 1K )
B 195 & (André F Eilev,2013) " o {H &, M43 3 B0F 52 53 A AT KT 3R 5 5 W8 06 2R 10 R X e b
R )R DA LR JEE SR T 5 0 7 R 23 (] 06 R B BE RS AR Bk = . DR AT RE A B O T G —
el SN F 58 K 22 B AT B 17 3 O 58 4 5 4 T 3, A i A3 7 J AR B A AR A S A R AR Ak 1 kT
Ry, BN b 58 4 B R L B A HEAT R 45 1 IR B9 S WL S AT REME R . AR, TE AR B T R —
ST AEAE S B — HIT R 35 AR 78 40 5 4 LA K 4 il A A o RS 0 R 58 A 9 BRSE RS BE R, T X
MW TS AR AR ST RS Z AR, ML P BT R E RIS TR,
TR EORE B A AR A B 4 I R — e N SR A R R R A B R S 5
By 3 45 1A, TR 8 0 A TE S T R JBE (9 28 0 kB A X v, TR I B A AT M BF T % R G PR
Bl B TR A u R RATHT R A5 4 5 T 3% 56 2 BT T 1 R Ik — B — Bl A A, R
el S AT AT 2R Ll KT FT 3K ST 1E 76 5 35 5% WA 30 43 DX I 0 o s, 0 0 £ o A0 A% s K i e
KM — 2RI S R AR T 5 0% W B B O O O bk B 3t S 4 (Guo 45 ,2016) 5
— UL A g T [ AT AT SR AE I () b 5 4 B AR 2 ] O R A R (X e
B AFE,2018) 1 st A BF S8 I GOV RS B T T Al i 45 il 8 X T A B AR LA 3 OE 1 R
AEL S 330l RT T 280 07 2 — ol o A 387, A 43 S B R ol T B o ik B B (R
58 01 il 3% 5 ,2019) ',

IR, RIS 1 A B A KT T 2 45 LB ATl 19 I TE BRI 2 A 45— BB HE ZR AT 207, B R
N L T % B 2 i o R R TR A B 4 R PE R TR AL A 15 5 R, TR0 OB R TT) ik
Ui P A ) AT 0 BB R B R AR A o A B A0 8 1 5 0 1 {1 SR S RS B £ 45 R 0 A I 0 A R
CYRIRT, B SRR 2 W R A7 A A B 0 0t T EL A 2 0B H A, O TR 0 B i LA
B B ) 2075 1 52 57 TR0 314 0 i1 B U 4R 90 36 A5 IR B e IR 45 ,2019) 1l £ 5 B LS|
F) 45 45 A3 53 T A 0T (045 Sk 6y W 3 2550 0 W% MG, RT3 B8 38 sl 1 A s 45 W S HLAT o, B T4
WAL R AL TR BE , g T A48 % —— D A S Mot — B0 9 9K o0 N 7 S R WL AR 4 B . 1L 2017
AE g ), B B A S AT AT R A B 0. 79 J& TE RAT W B A @, R, 7648 b & Bl fk 75 5 F 5591 5
A 070 {5 45 15 8 H9 PN 7E 12 4 B T B AN S B R S — 5 T, TR AR B e R LA R D T A
I A 0% — B WS FRIE BB P AR AR ER AL, O R B - B R B (U S T BB HE AR, REAS N
TR B B A 155 45 15 B e S A — A 43 W7 90 SR B W0 A 5 55— T, < f i - BB RLED A BT
V) R 11T 3 3 A5 A8 A R B A 0 B8 4 7 ) 2B LE T 30 v 1 KU, 9 g 5 £ 5 W e S B 381
SE BRI ST

O AP TR A M KA 28 B H A AT b AT AT S8 AR 8 Aol W0F 451K B0 645 B B/ B 7 BT SR AS B, b RAT Ak BT AT R 4y
B BRAR LA AR AR 73.36% , BRAR A LAl &k 72. 79% BRI LL L E B 67. 81% , @5k 66. 89% , FLAELL I Tl 55.98% , FhE
Tolk 52.59% o Bl AR (b B GETE AR % 2018 4R
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PR RESR SR

1. K RERBEREBRYE

DY 2 BRARE 750 2 i T LA 0 2 AT A s A7 B 5 084 0 T 3 I B0 ) D 7 2 S BRSO i (R
fff 7% ) ( DiPasquale il Wheaton,1995) %" [ Hoh . 45 —~ R R pfE i (L 2T N ) , 0iEY
WG SR AL 75K Q, = D(R, Economy) ,R 3 B3 F, Economy g % WAL 4 GDP | A #4732 i
WA RIS W AT L Q, =S, S S —E I P9 [ MBS 5 R R W T R S
PRS2 L P =R/i, P R B i WAL phy B8 A T 3545 9 1o 4% 2R e s o R 00 A0 785 K i
2000) 7 HE = G BRONIE R T WL P =£(C) ,C BB IT R IRA , AHE £ AR |l AR
BLOURASE f(C) BB AE T K i, %2R e A 04 5 7 A 8 R B 5 58 DO 2 R 4 R 4
EAEEGHE MR T AS =C -8+ S,6 HITIHZE Y4E B2 AS =0, I 5t A B 758
TE B A W B fE B e S = /6.

P=R/i &R
D (R.Economy )
& P HEHFES
S=C/ o
P=f(C)
! FF R C

Bl “GFEhmiE-HEmia" MRRER
ek oA U A S 2 1

AT LA H, D052 BRASE A Sy 437 5 7 7 AR T 3 LG 0 1T 3 DA R R L % 6 R AR T — ik
OrATHE SR (AT 285 20191 st IR 25 2013170 ) | 4 31 %5 1 3 S /A ol ot B AN 97 44 £ B B R BR T
S B A% 0T ik 1 A B0 T 3 S AT SIS A0 AT . SR, DO e B A R T BEAEUR 2 6 R E AE
B ORIBAETE SIS AR . BARIRIUTE 45—, B AR 37 A B b R e P B OR 2 85 R
FH A B, 75 77 37 B TR 4 S AR A 3, 78 DU R BRI vp 2 B W AR AL 38 4 ) A 3 77 70 R AR i 1%
(BAAKE - T - 0 ,2014) 0 o4 = BIGEBE A AL R 0 nl LA BE w46 T, 3% 15 76 7 [ 5 A4 - H it R
i RE A7 B T 0 R i A SO AL 25 05 T A 7 S5 25 5 A B L 007 7% 1Y R B T 84 B3 — A7 T 5 R BOHD
TEEHEIE (PR AR 2019) 1 345 = By B rp [ AT 53 1 4% 9 389 R A7 1 i 3% 22 ) B4 OF JF 0 2
PG, 01 T 3 AR S R 7 A B P T AR RS, R R I A T SRR S T R
Gy 2 AL T LR 2 ] 9 5 I (226118 ,2007 ) P

2.“ME - BRARE (W) BB B RRIE

e T 0 2 KR B 1) JR R, 2 i B AR SCRIF S A o 8 10 5 4 W 45 PN KT #4520 L 5 77 B 98 5
FETT AL — T SR A B AN 7 A A A A R O R ARG DU G B A TR i A% 0 SR, AR SR PR ke
DU S R 70 A7 O < 45—, 5 T D0 2 R AR e A — A S T R, o 4% 2 R A ek D R RO R
FHIEIE 0N G P 008 - BERE (F55R) 2 RIFBUR R I S IR R b FL & - B E R R, 8%,
O A 5 4 bR 08 TE 4 L T 3 A B i N 2 Ak, B 208 R T 45 2006 B L e & WF 9 45
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OB [ 22 AT K ,2013) B T RV IR [ B I 3 Ak T b T 3 16 A7 T 3 e R e AR
L2 397 444 717 37 010 285 K A [ AT 88 2 1, DR G AT 8K B0 9 94 0 B3 77 3 SR R 50 %0 5, R 8 06 1 9 14 4 33
TR — ks — HERE 2 IR G 2 o 45 = 8 B 2 e 45 11 20 U8 e R 8 I8 e 0 7 5 £
T 3 T LA 3 g 35 98 048 B T 3 R 2 MU B T 5, 9 BLTE R () i 3% b 0408 R (7] 5 SR A s vk
HERE P % & (Crouch, 1990 s 47 %845 2014 ) | A A= whrf Xof 195 28 117 3 140 52 WAL AIL ot A A ) (1785
FIgIR2 ,2015) 20 | BRI FE R AL vh X 43 06 5| AT 2% BR800 B i 8o () kAl il F fRs - D%
Ji T S A0k 11 35 R IR A BB 40 S i B T R A% e R O B IR A 3 — I LA A T T —
TR R P T A B T R, I TR R A TR (SRR NI B R AR R E
J3 A4 T LA 5 SO A 28 4 4 AR 2 R T SR B B = s B 9T Y, - M R AR B MR AR i
AR LA KBS, TR B C s @Y AT 5K 060 T8 7 U (0 T8 4 o e, 2 1t 3 31 4% T
S I AR 3B AN KL 3% 5 B 53 A B Ve AR I T 37 Y8 7 ks P (O B — B 4 S R T A AR A i) kAT
A, O PR 2 360 A% BB M AR /DN 5 © 24 309 i A KT AT 3R L bl 5% Sy B A A0 11 B 420 78 0K 00 D 7T 35 4R 0 9
Tt B AT g, S 32 FLA A A A ik 2 2 LB SR S o e B R o R T AR R ok SR A A M
O - B R B CIS) T RASBER (nIEL 2 BTN o
W S AL i

AL S B R

H~Hy; H&=D (GDP, revenue, loans, interest rates)
I=f(I*C*Hy)

; ; Hy=D,
ezt endl b . PAE RS
A Py 1 P
______ HoZHao'| TN

_________________________________________ Hy’=D (expectantion, etc)

H’=Hy’

L=/ (1*C*H,))
Hyy’=Dy’
HS=Hy
BRI G s TR
BEEET S

B2 “fafi -RBEEB(YH)”wHESER
BEREA B AL

2 — G R R T R A B T 9 B A R £ B VA 2 R R AR 5 B Z IR R R
Horp H, NiE 9% 875 5K 20, i GDP M5 BURF I BOK Y- | M 7 4 il 28 8 01 55 7K 1 Rl XA 5K -
S [ i (A6 6,2019) 7 o FEI ST b i 1 R AR — AR R M R ARAE , S )
TARHRAE . 5 TR BRI BELS i s A N B S BT G R TE IR e 2 M IE T A E T,
DA 0 D BRI B S B RAE e o BRI Z AN, D7 A BT IR 2 A PR IE ) e - — 2 B BB A
A AL L A BOCORAR Rl B A S S AR 2 AR A 5 R s AR AT AT K B R At
SR R 2 — TR U5 B R, ROk B B AR IR S PR P 7 B B B AR R
BEATAEIE MRS L2 B A B It 55 19 SE B g B AT O B Ak o 3l T, D00 55 A AT AT 3 5 s ol 7= 45 %
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W [ =f(1x CxH) o 55 =5 BRANEE PG ER 3 550 S £ 58 8T 375 T 0 B 07 3 F1 A5 5K 3 47 4 45 AiE
20T TR S B4 A SR DG, 45 TR T 0T T A0 A e 2l B O R DR kg 3t RN R BEOR it AR EE T B
YT S5 2K BT AN EE T 1 — B9l 5 b 75 3R s 09 4 5 450 9% 38 e U, FL 8¢ 32 8 by £ 55 98 7™ o {1 1)
s, PR SR 2 ) AR I - 2RS4 ,2010) 7 SR B 8 KR BRI 4 7
SRR o

TERAS ZAT T AFTEN S 15 s A AL 58— 20, WA RS T AP 1 — AL i S B i (P, H,y
Ho, 1y, 0y Hiy) JF BAERAMFOMQA R T WL Hyy = Hy Hi, = Hio, BV 37008 58 ) i o 56 =
A R T Ab T 087 A (B THE 8 B AR AR A% @, TIT 3 T oK 3 R i) 2 45 9T AR oR A o T i
PO, Ak SE I8 Jin b =BG, AT B3 T A7 4 D, 18 D, LK Dyl DR § 5K (4, X 5 Bt
— TR B RO EE A ) £ o B D AR — BT, B A IR A SR QR K2R,
TE A A BT AN BRI 2 H 25 K A0 5 T SRORZS TR AT AT B 1 55 A 3R HROE 6 (R AT P 45 B8 B2 1)
REEPE (R QMAFM©@) o — T, R ETHIRAE T, T3 %5 R 7 5k 51 B A i i 4h
7 DLl R T 755K, 18 A S K AR A T s ROIRAS TR, B A BB SR UL A 36 I £ 9%, [H i AT
FFR AN G A B BT R WA AR IE ARG OC 2 5 05 — 7 0, 45 BT (e T S5 i A PR3 o 0 508
) 3k — 1% S ad R 2 B, ol s 7 A% BB L D M R SR R 45 A S R R R Y 2 IR 0 2 R
BT S SR o B MEANJ7 1 KRR E & Z AR IE A OC R o 2T B BIS L, A3
& R

H, AR 0 A S A AR, D AR ATAT R 5 57 7 B R AE ARG &

XFF B A R, B4 R L B W 5 RO B S o B Al e A% s B T B A O
U R LA R Hd, = Hs, il Hs| = Hdy, 35T 2L B0 4 0 ok kb B8 7 $a 68 3R Tk 0, T 0 s R AT s A
B BRI =T RRAE , e e B D Mo BB AR SR YT AR B 1, o A RV RE 12 B, HUEAE B BE
PR EAE R A L TR T (U A b TR ) S SR SKATE IR A A, A% 5 2 I 4 i B B A 4k
S HEIATAT BN 4% BE LA A2 T 37 1 250, P 7 58 2 2 2 8 O T RN R B A - R Y
PGS o 98, STHE 57 D ATAT 5 55 M ™= 5 B[R] 7 IE AR OCAZ S i B = sh J R s e e 1. 0
g b IR B B T A AR 5 s T BB O R B AT R

H, 58 45 By M = B AP AR IE ] R &R

= A T AT R B A £ S 1R MRS A T J145,2015) R R X T 0T R A
A, AL AR Sk /N TR R B BT SR A S DR A TR A7 A 1) 1 B B BE A BT el Ul
TE R A LA R 5 7= BB 2 (8] R B 5ol 4 i e T 24 3 26 102 B A i e ik, st R
AR kS IR AR LI A 655 - 805 - BRI 2T I SR AT R

Hy o B3 45 b5 M= B0 A7 AR B35 IR 1A R

=, Wit

1. #EEGFE
BT BRI, T mE R SR MG AT SEUE S T i A, M — IR B AN AT AT R -
FEFEAA K OC R IR AL model (1), 3 HCE 7 R0 AR 78 I X AT BB AF7E (1 P A= P 1) A A7 Ah 38 5 L
FR 5 B0 BT 3R B b 7 1 37 42 XS 17 3, 76 model (1) Hhofin AL X 358 W5 A48 B 390 47 43 4 181 U5 4347 5 RO
HE— 25 43 BT 52 W By A AT AT 3 — B b = 3098 56 R 09 SR DR LA S  HL, BSOS & B 8 5 A sales
B AR s A FTAT 20 5 b = I Ry 8 B2 5 model (2) , % JE B — 3% Z M AF 76 58 & 4Ltk i mE R B
2 A TR IAE A B A B s e as TR AR IR AR B3, DA 4l s |l ™ 45 9% 0 R 00 00 1Y) b Ml AR R
R 17 = 3 98155 model (3) , LAKE B model (1) fyfafett . HARE 2T .
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Inreinvest,, = a + B,leverage,, + B,Inreprice,, + Bylnresupply,, + B,Inpergdp, ,
+ Bslnloans; , + Bolnpfrevenue, , + B,interestrate, ,
+ east,, + middle, , + west, , + eastnorth, , + u,, (1)
Inreinvest,, = o + Bilnsales,, + Bylnreprice,, + Bilnresupply, , + Bilnpergdp, ,
+ Bilnloans; , + Bylnpfrevenue, , + Bjinterestrate,
+ east,, + middle,, + west, , + eastnorth,, + &, , (2)
Inlandinvest,, = o + Bleverage,, + B)Inreprice_1,, + B%lnresupply, , + B)Inpergdp, ,
+ Bilnloans, , + Bylnpfrevenue, , + Blinterestrate,
+ east,, + middle, , + west,, + eastnorth,, + vy, , (3)
2.HRM R FEIRIEE S A
A S 1 BT 8 3 — R Y 35 AN RIR AT AE A WSS R BR T B AT AR MR R, EEA I
T R A — TR T R R R G T3 0 A, B B AR B A b = AR R, T OR
W PR b = P 2R3 oK, O EL— R s B A 05t W s B 22, A i) 2 — R B = I i A H
TR R AR JRAR L, B8 T 4 M Se e ™ ot — 8098 e B (e 880) " AR v £ s 1 e Tl 4 S5 0 T
Gy R K2 IFRERE O s A B B AT M AR B S A o B8 T AR B ol - SRR OB T BERL £E B T
BTG5 R th H 7 22 T K K- (AL G GDP W BORCA K Y- | G Rl K P45 ) DR SE X L IR GE 1 A ] ik
AR 5 5 SR K AN TR 5 1 BT 08 47 2 4 00 23 1) 3 Sl Tl A ok i N AR 3R Pl 4R
TN R ], — AR B AR i — ST A B B AR B, DR B A 7R B R AT AT A L
Mo —ZTT e Bir Be , MR 2R = DU 2 3l i 7 4 2 AR B 305 1 5 A ABEEAT JT Rl s, — Rl
= PRI A T 70 A7 PR B 58 4[] B A BE 3 AT 3 g e LR TR 5 — TR A9 35 AR
Sl v Al R A B e I R 4 B A IR AT - BT AT O LR LR T Y S - BB R L (i
SO B o B = TR = DUk T R A I R BT, O BAR S DHAEANED T AR BOR BT,
e E S B AT IR B O AN AF A R R AR A A
AR SO A BB 3 D M 5 O K B BT (reimoest, ) Oy B M ™ 5 8 it (X BRSO i R A
(R 354,200 ;5K PEAE 201477 ) o R0 il B 728 J5k Sy I 15 e KT 25 356 BB A Tl o A 0.0
TR 3 A AR DB Bi A 2 AF B RV (leverage, ) DM ARBIAS 5 o AR BLIE M5B, %
8 ) 3t Y 2 e AT T A P A TR A RN T AR A D ] AR e (1) B T S R A QR AR
e B Creprice, ) FUBTHE T it D5 (6 25 5k Cresupply, ) (™ 4 ifE MU ,2019) 705 (2) My 4 0% % JRé
IRV B - A8 GDP(pergdp, ,) (B FRIBRIIIL2015) ™ 5 (3) bl G il 22 JRe K P AR 2Z k-
RIBL Y 5% Ak B (loans, ) (3 25 35 48, 2006) ™5 (4) fl B¢ A 103 74 k. I 300 B R ¢
(interestrate, , ) (% 73545 ,2006) 5 (5) 24 i W B fig 7 4% B A5 i . b )5 004 B0 — M e A ( pfrevenue,, )
(A 76, 2019) 70— M TN hy 5 WF IBOIR L BB B, 2 B8 K B ) 48 3 ot 7 45 W 9 5 2 11 Ll 1%
it ke 35, O T A Bl s e PR A AT N . B A AE model (2) Hh i B R O G A B (sales, , ) 15N B R Y
BERE TR AR B (BAE A ,2011) P S 7E model (3) i, BEHL 4 Hb i L1 RS 3K (landinvest, ) /E R 4
Ho A3 5 () AR A Bt (Pan 5,2016)
T EULII L £ 1) 5 185 5 M 7™ 45 Bt LA — e A 7 U T AR R (] K2, 2001) 0 B
s B0 ) AL R AR A TR A R S A, PRI ) AR B SR T IS — 385 2) B AR 2 ) T BE A TR
FURH G, 5T TR AR i B fif e 78 i A8 i i — SO0 B B R A 2 A A 56, oh T D7 A AL AT 302 W 55
TR 55 2 300 57 oy BB L AR 0, B 25 00 G 7 8 B 0 U 55 45 SRR BT 5 AT AT R L T
FLATF AR A28 Bl IR A T 23 SHK T 24 30 s 7™ 5 58 15 30, DR G AT AT 5475 2R 3 BCS JUAT AT %5 3) % I8 F
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A LA R A g PR R X0 A b AR i 2R o B fl b B

3. HURSRIE S R S AT

% 183 2006—2017 45 J& 38 16 57 Mo ™ 7 37 DR o 16 4 (9 [ BE, DAL Tt J2: =5 56 3 [ 5 A AL AT 47
55 B o7 58 5 AR de AR AR AS ] [R] Ak S IR dls Al A5, AR SCIE R 2006—2017 AR A S A A i (] X
] o BRI = (1) J ™ BRI 5 o Bt | D st ™ B8t 07 5 080 | g s 4 B T AR A st
TR AR 5K B B 7 48 4R 58 2007—2018 ), 3 20 B3 42 5 FLkb 783k B T H 48 A8
JPED, B by i M AT A S 580 5k 1 b B b ™ 48 1 4F 45 2007—2018 ) fix ol 48 bR Al e, IF 1 B8 7™ 4
WS AU B BR AT (2) A3 GDP i J7 W B AR | 3 Rl HILAG A R DE s A B8 e L (o
Bl S T S8 T 4F 45 2007—2018 ) 5 (3) 5 4F 4 K LA B A0 B 35 A SR B ok B 1 b ) N RVRAT B M,
N A BB A S L AR B S A AR WO AR S IR R AT S H Oy BEAT TIN5 (4) CP 45
0T RE B B AR RO IR T (b [ G2 T 4F 4 2004—2018)) , FF4% 88 35 A RIS i X 17 1) 45 47y, 5 55
M A I R A 7 B B R AILR AR R BRSO 3 T A S BOSOA |t e R A R s
oot AR T R O DL 2003 ARy B A SE PR . 2 BN AR B A R A PR ST A R IR 1 R ik —
A, I 2006—2017 4F 35 AN ST RE AR D A AT AT 230 15 7 806 H KD A B AR 1 52 B ) ) i
R (ANIE 3 7 ) AAE 2012 ARG B A RTAT 34 BT 09 Bk ™, DRI v 35 () 119 5% % o Bt — 20 5
RS

* 1 & St
TEXA TE LR A & & /MME &AM H1E Rk E
IR B B ERE(FT) 385 273367. 57 34912169 6436512 6148045
X AT AT E = R
B R ‘ S 3gs 0.48 1.01 0.77 0. 06
BB/ KRR
K
B i 385 1789. 08 34926. 89 5941. 86 4044. 72
B (Ju/F 7 k)
LE7ES B
i 385 60. 95 5055.73 966. 63 801. 36
(7 ¥ %)
BoF R AHE A EF
o i B 385 15685. 55 362054. 45 59151. 89 28857. 56
KFEE E(T)
LR PN — i o 3t B
‘ B 385 56387.78 47052191.71 | 4460526. 64 6938107. 31
KFEE FHENKNCH )
AL R £ R 4B E T
‘ \ . i 385 1513441.22 | 471403071. 66 | 70287788.15 | 74055927. 80
KFEE RHAB(F L)
HAEM K E
R RATE ] 385 4.90 7.83 6.16 0.88
FHAE(% )
B8 E B
B 385 19. 04 4743.18 731.07 735.32
‘ (7 76)
Hi k&
+ il
L B 385 6353. 85 20795198.85 | 2843548.07 3301673. 41
REMFH(F )

GORER U A C i [ G 4 7 e T AR 4 2007 —2018 4R ) [ 3T e 4 45 2007—2018 ) 114345 1

@  PHEEIEE  hups;//fde. fang. com/creis/
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 (4E0)

B3 2006—2017 £E 35S A KRWHEEMFREFE =R ITLER
BERE K B MR A i [ SE AT 2 2018 4R ) 5T A E

V. SEUES B

MG B 2 A, A B 1 57 I Er 8 b AR B 30 Jm MR i o A0, B3 i A W 4 5 B i
B, G TR R B RLAT A5G 0 . O A AR L 5 R RE 5 1S A A A P TR A a2 ] T R K
KB Bed /s A R (2SLS) | O 5 B ol A 45 SR B AT XS L oM o TRI I, ZEHEBR A P R
T A RO (14 JC i A T2 2R, ik — 25 20 W 5 i s [ DR 3R 9 SR 2 2R DL R BR = I SE R TR 2

1 B EATH R 5 5 7= 1% 5 2 ML 48 0e

(1) ZEABIALER . 32 2 BIR T 2T model (1) 1Y 42 [8 )2 11 b5 A ALAT 5368 By 3 7= B 5% 1) 52 0 56
Z O, NSRS R < 1) S 57 A AL 515 3001 57 7™ 8 5% 78 At 35 1E AR G, 5 A L AR S A4 i 1
A ALK 22 T B M BB I 0. 819 AN BRI 1R H , MAE D 78 B, B ™ 0 4
P M 7 it 2 i S — 0 1 5 s v B AR Al 2 ) B B OE e OC &, b i i - R LM
0.300, fHL)i 4 — BEHTHED 0. 31452 ) 3l vy A3 15 R A 7 S (B K SF- i Jm — 301 5032 A2 3 15 57 i ™ 45
G AR ) 2 ) S AR R 0GR, AN I R R - B ™ R SR Dy 0. 231, AR R dul i R U
RE 1 018 — B 2% S I B USRS i I — 9 R 2 ki < A ol K B KT B S AR SR AT LA BE 3
PR B 5 B i BT AR B 2 () Y B B 2 OG R (B 0. 313.,0. 148)  fELE A R X T b M
PR MR ORI B X WK TR S RGBT, B AR RS2 B 7 A Ml 7R S 4
BB E AR IR K T PRSP [l B R HA R T AT B R R S AT e

*& 2 B AL AT R 5 5 B R v LA A B
1 2 3 4 5 6 7
g 2SLS IV - 2SLS IV - A 3| IV - A 2SLS
RE IV_GDP
model(1) | £ RAATE | SUAAE | HOATF | HAKF | Ve0P | T
GEE—W) | GFE—8) | GEE—4D) | B —4) | GhE=8) |
0.819™" 1.725™" 1.725™ 0.748" 0.748" -0.142 -0.142
R
(2.03) (2.60) (2.58) (1.79) (1.78) (-0.20) | (-0.20)
B 0.300 " 0.303 ™" 0.303 ™" 0.556" 0.556" 0.286" 0.286"
(#E—H#) (2.26) (2.56) (2.53) (1.54) (1.52) (1.82) (1. 80)

O BRTR0E , A i W 25 ROk 2 MR AUR B G B 25 5 R o
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AZIEEZE 200 F %85

k2
1 2 3 4 5 6 7
. 2SLS v - 2SIS TV - A3 IV - A 2SLS
B IV_GDP
model (1) | W ATA F | DA sFE | KAKF N K IV_GDP (B =)
_ . . . W =5
(#E—4) | (FE—H) | (HE—H) | (FE-8)|CGFE_#)
RN 0.314™" 0.307 ™ 0.307 ™ 0.317™" 0.317"" 0.245™" 245"
(#E—4) (6.83) (6.67) (6.60) (6.89) (6.82) (3.67) (3.63)
AHER .. .. ..
i 0.231™ 0.210™" 0.210" 0.216™" 0.216 ™ 1.350™ 1.350™
EEAE (2.61) (2.36) (2.34) (2.38) (2.35) (1.88) (1.85)
(B E— ) ) . ) . .7 ) )
L EEBEKTF | 0,148 0.146 ™" 0. 145 0.120* 0.120™ -0.072 -0.072
(#FE—4) (2.82) (2.78) (2.75) (1.80) (1.78) (-0.47) ( -0.46)
ANEMBKRN | 0.3137 0.312™" 0.313 " 0.254 ™" 0.254 " 0.105 0.105
(#E—%) (5.40) (5.41) (5.36) (2.43) (0.016) (0.60) (0.59)
5EMEZA X -0.023 -0.016 -0.016 -0.023 -0.024 -0.046" -0.045"
(#E—4) (-1.17) (-0.83) ( -0.82) (-1.23) (-1.21) (-1.60) (-1.59)
0.271 0. 049 —3.264
Constant
(0.36) (0.06) (-1.34)
F-test 10. 54 172.04 ™ 9.90 " 171.52° 10. 05" 87. 12 6.57""
R’ 0. 80 0.78 0.81 0.78 0.77 0.63 0.63
2.88 0. 44 3.85
Chi®
(0.90) (0.99) (0.80)
A8 385 385 350 385 385 350 350

TR0 U A BIERIR 99% (95% \90% W GEit i M TSSO EUE ¢ 81 2
BERLAR R A SR
(2) WA VEAG G e P A FLAF F A0 AR o 25 18 B AR B mI BEAF 7 1 A A 1R IRDE, 1 T dk A7 9 2R
PR o MR BLIE 2 A, a2 3] 5 Mo P KT AT R B 0 AN T 2 B A JROKSF L A GDP 5 N AR i 2
[ A7AE A AE PR O &, e BT R AR 3 model (1) BBl T, 2 J& 2 Al BEA7 16 55 T 2 AL [ 3, ik
it of LIRS B AT 5 TR R RS A o 0 R RO B B e/ SR A TR A T R AR B4 [ E R
R PEATAG T, 28 )5 i i Durbin-Hausman A6 56 1) Wi 68 70 2 75 47 £ P9 28 e, 108 IR B 722 48 i Jm — S04
Sy TELAS B (R B AR 45 ,2017) 7 FE TR IS 5t O B 7 B 0E O R A 5O B A L TR O A8
W AKX T D A0 A5 52 08 2 35, TG0 TR0 S — D ™ £ B A B R AR R G DRECR T O A3
e ATKSEAE 9 B 9 T2 A B (%43 R -E 87 ,2019) 20 PRI 2 91 328 BB A b AT AT RS — L B
M Jm WA GDP i 5 AR g0 i e B i) T H AR & . DA 2SLS WYIs {745 Rk F , Il F A2
i DA S 22 8] B 55 ORI TR AR R R R LA R (R B SR G AR R R R A e A
FLAF AR50 o — 300 TR AR B kAT 2SLS [RS8 0m R BCBOR 5T A T HAS B A7 B 5 42 %5 o Cragg-
Donald Wald F 43t 201. 69, W78 AN 7 7E 55 1.5 78 5 7] B, Sargan 45 i1 4t b 7 BB 15 5 AN A7 7
o BE VUM TR . 3 3 X b A TR e 4 [ S 800 AR R R RE AS A A % B, Durbin-Hausman 46 %6
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F E.ETT,HMC Sk, ek

(DWH) Gt 314 2. 88, Chi” 2y 0. 90, 7E 90% & 35 ¥k /K S F IR AF 48 fin A T 278 i 5 AL 55 5K i
A T HAS AR A 25 AN (6] ) e 5, DR H BB P A A AT 3 2% il e ik 57 T 35 A8 2 ) HL Al
AR X G b BB AR R B G A AT AR SR AT REAS By — A AR R B[R] B SR B AR R g
Fr A PEPERE R HEBR T 53 A A GDP X BRIV 57 Hb ™= 45 ¢ B9 Ak 38 1 P9 2 PR R i, 3 () I 56 ik
TR H,

2.YHBAE HETX B TR TN mIE A

TEHERR T D3 AR FLAT Z8 N A= PR ), B SR % W28 5% 3t 5 W BB 4 il & J /K 1 55 PR 38 AN 3 it 5%
Wi Ji5 A AL AT 88 B 3t 7= B8 58 7 A= 52 W0, 0 BRIV s A 7R EAT 997 RAT O DR SR OF A 32 bk 2 U 26 1
LY IR 2 5 A QAT ORAIE B W 55 R B0 A0 RS 7 0 R e R 34 X T 4 R RT3 0 il 3R 1 O3 A T
A [ 2 T B R g — TR s AR AL A R AT AR R IR b Rl B ) SR AT AR R B A
WA 5 e ORGSR B 7 AN R A R e 7 5 B AL ik — 4P
TR D A dd o v A o PR A5 T BB e i B B 4 U e R T A AR R — R B R B Bl B e i
1o R 4 U R R 7 871t 3 v 7 £t BG4 ek v 0 DU, A R 4 i AR B A UL, S B 7 R B R
hzh.

F3HR T model (2) B ATEE R D, W58 K B2 1) 5] 3945 85 A8 3 5 B b ™ % % A8 3l 22 [l 47
TR IR R DGR BB - by = BBt sk R A0 0. 51852) 2% [ 31 (7] 40) 9 45 %51 5E {8 10y P9 24 12 1)
S, LA i — U347 B A0 O T LA R AT ] S R0 AR R (8] S R B B/ R RS A B A —
B AR, B[R0 A B S P H AR Bl 2 I [ R A A R A 1] O R R R S I
0. 84 B — by ™ 5 5¢ st R KR = 21 0. 70653 ) i A T B AR 4 i i — U i 6 00 A7 [ 5 28
BEALZ 5, DWH SEil 5k 5. 26, Chi® Sy 0. 51, BEI A 85 748 B 77 76 G055 P9 A 4 Ll sk 2SS [l I3
PEAT 55 TR B K %5 ), Cragg-Donald Wald F 4831 # 0 130. 97, 3 WA A7 7 55 T H 78 & (]
Sargan K6 58 2 WA 1Y I A A7 £ b B2 RO )R, 3ot e R (2) 3 o 0 i 54 ) BR T A RS i 2
B, HoAb A AL B A5 P ™ B B8 Z A A7 AE 5 model (1) — BRIl TH45 3. aTRUE Hh, LR A2 56k
TR H, B B A a8 8 A O R e o B U T B R R AT O 2 B I A Y
303 7= A5 T 1 A2 2 5 O T e A OGP o 3 [T AT SO Tl s 7R R TR AL AT A e AR
BLR, D A ey g w6758 RS 7 LU AR A4 I 55 IRURG: 77 T 37 R g B R A R 2 PR IS O B A A
HBEgg iy IR B SRAL T A R A B I, B O T B DR A AT AT R R 04 B M e AR A T R
(Y SHE, SO TR A 22807 BB & TR R A IS IR T

* 3 BB - B P HOR A A E Y R 2SLS Ay A& A B
T E model (2) model(2) - 2SLS model(2) -1V
o 0.518 ™ 0.706 """ 0.706 """
#E
(10.50) (7.43) (7.37)
0.128 0.058 0.058
B Ciw e —#)
(1.15) (0.50) (0.50)
2.228 " 2.818"
Constant
(3.14) (3.67)
F-test 241.55™ 223,11

@ BT R e Ak 1 180U 285 501 oK 42 B89 70 AT 280 A 50 45 2L A0 T A8 A TS5 2R R
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AZ 5T 3H 2020 & 8 1)
sk 3
B g model (2) model(2) -2SLS model(2) -1V
R’ 0.83 0. 80 0.84
Chi’ 0.51
WA A 385 385 385

T T AR 99% (95% \90% IS VT 3 S RS N I BUE R ¢ o 2

YRR IR AR SR T

.mHMEEFRYE: Ak -REZHTANZTELSR

4 [ 3 T RS A SRR B T D A AT AT 5 Dy 7 B 2 A A7 A 3 IR 1) ¢ &R Ol gk
— Lo A A B B R T R ALAT RN R Dy e B B T S AR T (R, B T Y X R
R . % 4 FR T o078 b PE AR AL T XS model (1) (9 £l 1125 R D, STIER /R : 1) £F 99%
T S N 7 o I Sl Vs ¢ 8 DT ) PR S N 1 7 | 16 LR o R
P XA 90% 7KV E I 25, AHIRAT AT R 45 5 M 7= JF & 45 B8 56 2 O S i A DG 56 2R 52) s AL AT
A= M BB PR R A PR AR LR e X T 4 [ S B OKCE 2 50 0 1. 454 R 2,677, R
FiS I 7 T A K AR WA DG RIS 0 3 5 3) P AR B A T AR O R A X S
model (1) ffi TH&5 RIEA — B D HARL, A0 H DI 5 — 30180 43 s BE 0z ek b Oy A 349 T R A 77 6
EL b 77 8 S A K A < il A JRE K - BN 2 30 5 5 i = 43 % B 67 2 gl 9 T 1) G AR I B P
i DXCBR T AR M X P ATk S 1) G AR B A AR AN i R — ) D B 28 B 5 R ARk 2 4] s
B¢ B2 Bh B 52 e L AR B 3 (0.900, = 0.056) , 3 1 {4 B i r S 4 IX s A KL AT 3R 5 28 B e A
THT 25Xt T g b 7= B K B S A s P M X R T D 7 R e RN [ R R B R 2 A, HAl
ARAR R T i M B B A A DN 2 AR AL MBI, B TATAT RN R A, b N [ R R
TR W0 BOBCACR B85 <5 il & TR D sl AR L 55 i 7= 45 T 42 B B ) O R IR

* 4 AHEEMMMIAE -FHERREAERNERER
model (1) model (1) model (1) model (1)
VR Nk & s . X
’ K 3 7 3 % b
0.877 1.454" -1.706" 2.677°
Aol AT AT 2
(0.92) (2.97) (-1.72) (2.84)
-1.361 -1.210 2.228 2.075
Constant
( -=0.90) (-1.14) (1.02) (1.11)
F-test 59.77 111,15 12.32° 78.47
R® 0.83 0.79 0. 64 0.79
Chi? 0.00 0. 00 0. 00 0.54
& 154 110 55 66

BT ORI R 99% 95% \90% G i HHE 4 5 P RO ¢ o <

UEPS PESE S

af— 20 o, B O[] 300 o M 7= B0 B S A A A7 AR A TA] 5 T E? 3RS 81K T model (2) 43
AR AR AL TR DX B A S5 R S SR B e 1) DU K X — T A B B S ) 5

@ ZR o PRAR AL TR R0 SR AR A R K e TR 2011 ARG E 5 048
@ BRT R, e A 0 [0 U1 25 2R O o 4 9 ) 7 A T A 6 24 S5 R e ) A AT A5 2R A R
@ BR TR oAb 1 180 U3 25 5O oK 42 B89 70 AT 280 AG: 50 45 L A0 T A8 A TS5 2R R
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F E.ETT,HMC Sk, ek

PP B AAAE B R IE R OC AR, X 5 A R AR (2) Y45 SR — B, R B P A AR E G R,
P PRSEPEA T, AR H PG e T2 [P KR (0. 518 ), 435 2 0..529 A 0. 592, v s XA AR
M XA T 4 [ S 24K SF, 23551 0. 250 F10. 438 52) 43 Ml KR, 76 1 45 8 00 B B ARFLAT 5
ARV AR AC AR DX 5 — 391 D M B A8 Bl T B ™ B AR AN R BRI R, N GDP A8
PEATSIR 15 i My 5 B A0 Al B B L A 08 3 1) T 1) 5 2R 5 e A R R P IS A R D AR G Ak i X R
R, S Rl AP U OB T B i 459 AR A A A S5 T 1) B2 2R I M DX T ORIV I
i Je — 006 T B ™ B AR A R M AR T R B T A T I AR R AT B T B X
(3 T, 22 5 DR 3R X T g i 5 BT R MR S O S IR, AT A R R A v M XA 3T AR T R
U012 @ S I T 2V 1 AT B 5 AN VS R T

%5 AP EARALFIHEHER -FH R REERNERER
% model (2) model (2) model (2) model (2)
5B ‘ » » ‘
i T 7 & &AL #
o 0.529 ™ 0.250 ™ 0.592 0.438 ™
& m
(6.05) (2.72) (4.46) (3.78)
‘ 0. 003 0.837" -0.021 0.193
B (#FRE—H)
(0.02) (3.37) (-0.05) (0.70)
1.239 -0.497 2.662 7.092 "
Constant
(0.96) ( -0.43) (1.36) (3.19)
F-test 78.83 " 123.23 19. 16 97.09 ™
R’ 0.82 0.85 0.79 0.90
Chi® 0.09 0. 00 0. 00 0.27
W& 154 110 55 66

T U BIEIR 99% (95% \90% WS B E IS S NI BUE R ¢ 5 2

YR 5L« AR S

4. E—F o ZTESFEERWT

JEAT 2 D5 S 2 3 D P AT AT R — By ™ $%8 LL B — g b 0T 22 ) S 0 O AR Y
We 7 P4 PRBL T IO R X855 A R AT 38R P b ™ 45 e A8 Ak e #2955 4% 1l X 5 b 7™ T 39 e A 20 A 4
T E S AR AR VG ER AR b A DX T B b T 35 AR R B B L R K P AT B S A (BE AS
A5 A A T LA W 22 5, LR U, A L IX B b 7 T 4 R R A R FL R, B K OF e, B SR
WE %, BB 8% 75 75 5K 3 T2 JCHr 2 R J8 (4 S 4% 07, T ELAR 08¢ 3 JHC At D3Rl T, 4R 8 98 T 7 8 K 22 0 K e
IR CBUR W 3 LA K 455 Rl K Je 7K - 45 5 T 0 5 sy, A o s <6 i A TR A DR A P AR AT AR AT S B3 T
BRI EE F AT B 5 o DRI AR b X T B b 7 T AR T AR B DX & A AR, HLH T =2 i
P L7 £ ¢ A ae DR B g BT kA A A AR TR A S e 2R b DX BE B M G B A 3
BN BEA GG, SEME LI AT B 11 3% SCHE 1004 AR 3 DX s b 7 T 37 R JRATY SRR AP [ B, 1 m
BEURBER BRI | b A S D T )RR BRI, B A BN Y S G T A L A T 3 A )R B
A w7 TR VA4S, DR B 3R A () DX T 5 7 T 37 B A TR b 1) S ok ke g 1 AT
J2 T D5 A ALAT 3R A [ L Rt ot — 38098 e o A7 AL A 2 8] 22 S o JHOUR, 2R B 4t DX 5 A J ok B
B R D M 8, R RD SFA BIR B0, SR A AR T M X T 3 A AR B A, D T 3 R AR S
FEHERY MR B S8R, 55 A I AT 4 1 2R 95 9 7 B30 Al 4 il A0 A B8 i B, DR G 7 o il 7 4 R B 1
IS SR LA RS Z PR R B B A DG . 56 =, iR AR AL & 55 - i 3 Ak e 1 A RR
TCHEF- 410 5 A B AT AT 58 5 5, PRt 52 300 2l IXOBR 488 9 B 71 45, B 71 ot 45 9% 1900 00 M 1 26, 3 DA 3
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AZIREEE 200 & %85

W LR T AT A P AR AN AR L AR A S T 22 e A RS R o D DG AR X Ml 7 A B AT AR R
BN AT R B %3 X B3 AR ALAT AR B L T A T 3 4 B 9 B 5 O w0 S B 5 A A i Ml IX B AT
TE VRS B 4, 3500 F £ 5 B AR BE RO 1) o dR e, 4 IR DX IR 20 ) 1 A KL AF SR T AR 30l IX 4 5
WA T 4 [ 2 CF BAR T R s A AR R X

— R LS e IR 19725 e 4
= 16000000 BT 10.78 = 12000000 S B AT 2 20.84
JE 14000000 | e Jt —0.82
— 1o77 = 10000000 A
12000000 |- & 10.80
8000000 |- - 40.78
10000000 | 1076 1o
8000000 |- 6000000 |- 0'74
6000000 | 10.75 1"
4000000 | H0.72
4000000 |
H0.74 40.70
2000000 -H H H H 2000000 |‘| H H H H 0.68
0 1 1 1 1 1 1 1 1 1 1 1 () 1 1 1 1 1 1 1 1 1 1 1

0.73 0.66
2006 2008 2010 2012 2014 2016 (4:{3) 2006 2008 2010 2012 2014 2016 (4:fy)

1 i s 45 ¢ 9725 T a
10000000 = i o 7084 2 000000F s kTR 2078
5% 9000000 | _ fos2 5 soo0000f . {o7
8000000 | I 1080 7000000 - H0.76
L M a N
7000000 0.78 6000000 | H0.75
6000000 10.76
5000000 Jo.74
5000000 107 4000000 0.73
4000000 |- H0.72 i 1
2000000 L {070 3000000 H0.72
2000000 - 1068 2000000 H 1071
1000000 _|_| H H 40.66 1000000 H —0.70
O 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1

0.64 0.69
2006 2008 2010 2012 2014 2016 (4Efj) 2006 2008 2010 2012 2014 2016 (4Eff)

B4 F.HBEMRELBXETECIFR - B =R ATHESR
GOREAC I AR C o 6 57 s 7= 52 34 48 2007—2018 4F) (o [ ik Tl 45 114 4 2007—2018) 15745 1

T R BEVEAS S

hy ke 9 A5 RN 25 B A R R IBUT IR SR BRI AT A G 5 — (R AE DA IR AT AR R A B L
- B AR AR D AR e AR i DN R 7R SE PR B b e B RS Bl e M A A A B KA A
JUT R S M PR R O A A A S e KT B, DR X T G b R AR e 8 — AR G 4 AR (i
AN AR ,2019) % o 45 = R REA AR, BIVRR 8 K A A wh ity — A A ML Y & AR R DY T A8
BT S HE R R 43 SR B B DL 2010 A SRy R 43S A, SR L 4 il AE AL AT S AR AR Ak
PETI % SR R R i 1k (™ 4 Wi A 77 ,2019) 2

1LEZEEHER . BT EINF LR EHZME

F 6 HR T HAS BT RO, G5 R, Py A AT A 315 24 1] + M 4% 9% A8 B 22 I A7 7 B
IEMSER W RECR 10.782, ZRANAEERZ A T HA &G, %% RABRAE 99% i 35K
B MR 16. 737, Wit 2SLS ff1F K g5 T HAR & IR AN AEEERE, & KR
PSRRI (1) MZ5 R —3. BRILZAM, B — W 55 A | s Hb ™= (1 57 o i N 34 [ B AR 7 B fl A5 4%
)25 b A 5 B TR B A — B B R

@ BT R e Ak 1 180U 285 501 oK 42 B89 70 AT 280 A 50 45 2L A0 T A8 A TS5 2R R
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Z E,EIT,HAT

Mo, R E

* 6 AR - L HBERXEZLD
) model (3) model (3) model (3)
k& N
S 2SLS v
10. 782" 16. 737" 16.737 """
4 Ak T AT %
(7.94) (7.37) (7.30)
~6.472"" ~7.929""
Constant
(-2.57) (-3.02)
F-test 38. 10 35.16
R’ 0.18 0.41 0.07
ISR 385 385 385

TE:™ 07 0T IR 99% (95% \90% Wit W TS NI EUE Dy ¢ 5 2 H

3 PSR S 3

2. FTHABR . EMEVNMEHXLERE

K TIR T GRS A - DUITALETE TR FT S 5 A ALAT A0 3 3t 7™ £ 5848 3y 22 18] i 41 56 5
FZO, G R, THAAEPADFRAPYEIIERAHC R, Hh &AL —#F X R 9%
b IR OGO 4 ) A et g B [l VR R S B R — B 4R o AE R AT 2SLS AT
Ko THAS R o YU N AR SR e, — 8 R R S ATIA R (1) MZRBE Oy — 2, fETH
A2 — GrRE LIS Al A R 1 A S A P R N K T R A R AN U B S AT AR
P B A U WE B R . BT ONTALFT 315 by dth = 3898 22 6] AR OGP AN 40 43 il 16 HL AT
LR O R fE L B0 22 5 O 4 A 0 4 [ 7 T 3 R A W ] B R ¢
OS2 0 = s — P — b R ME SR AN U R, 55 AL AT SR 5o 34 TT U W88, i ikt s 3t 7™ #5985
IFLAT I B R T8 0 AR TE 90% W& KT BIEM G, ZaR6.% 7 451, %K
FIJ IR 25 A TR A 45 R A A

* 17 AR EREER B LR
model (1) model (1) model (1) - 4 g model (1) - 4 Bk
T E | N A a A - 1A el - F 1 el - H 1
R AR A # R B #F 1F X 8T 2SLS FR XA IV
1.273° 0.269 3.619" 3.619°
INTERE
(3.68) (0.35) (1.69) (1.69)
3.381"™ 2.550 1.210
Constant
(2.82) (1.21) (0.52)
F-test 45.06 " 27.60"" 25.59
R? 0. 66 0.76 0.44 0.76
Chi® 0.00 0. 06 0.91
L 140 245 245 245

TE:7 07 0T A IERIR 99% (95% \90% W SE Tt B TS N EUE Dy ¢ 5 2 H

BRI IR AR S AR

@ BT R e Ak 1 180U 285 501 oK 42 B89 70 AT 280 A 50 45 2L A0 T A8 A TS5 2R R
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AZ B 3H 2020 & %8 1

Nt

LU“BmAME” &Mz 1e~=%

DAL B Y8 A T RS IE o A 8 2 T AR AR B A5 P (EURAT — B i 00 1 R e, BRIV B ™= 31 2 i
G TG AT 5> 2 A G — AT i ™, R IAEAE 57 77 i (2R B A, B 9% 8443 5 (i
N E RS T ) SRR B (i ol A B ) © 2 AR M Z R AT W Bk, X AR —
LT AR > R E 2T IR BB IR AT AT Z M AE AR B R A e B g R A v sh
I—1P, -Pyl. HSgmierhzh T AR R 1) i rhsh I % A 75w 5% K i, B R AE 57 ™ b
A B GRS , B8 K 51 9 7 R B 23 8, IR B 1 A% B i 3 B9 R A D R A T
SPIAST AT 52) Gxml Ak bl TG Rl AL b 3l 112 AE D7 < Rl Ak 7 T 37 4 5K g B9 AN [) Bz, 7 2 A
B, JE 0 2 R BRI, Sl b 24 0 e S e Y A Sl DN A U R RS A Oy
A/NGPR® ot — B9 R B (s BB B9 R (Nl 5 o) .

A Is=P*Hs A
Is=P*Hs (P=(*C)) 450 B 1
Hd=D(P, pergdp, revenue,
loans, interest rate)

P=f(I*C) S=Cl¢ 45° Hd=D
AS=C—¢&*S . (expectation)
As Ll Hs—Hd Bt R i 4
& (a) A (b)

5 EHBENKR A -RBLB(Ysg) wa”
BERLAR R AR 302

2.6 - AR EB (W) ML 5

5 (a) S Wiy A 20 o B i B i ™ 450 98 A A% it T B AS AR R A G R A DU R BRI . 26
— G R 2 g 5 3 7 B VY - SR TROC R 1 = P+ Hs , b Hs Jyiii g b 53 Ry T &, 3Ros i g it
@ ,P NP EAE. BRI R E S DR AN R R [ =P« Hs , RBCR 15
B RERARR, RS A AR R A] 5 R IR R B O A A A B SRR IR B R M S X
AR KR, I BEW 2 P =11+ C), Hrh € Fm LA BISORAS Rl 5 A Bl A 45—
B i 7 Al T S i B B BOR A A AR 1 O AP AT 3K I 1+ € SRR 38 20 JT R A Hh
HREE W 55 INATAT R IHA U . SR IURIRFRHHPR TR S CR TRZEMKR WL AS=C -8 =
S,8 RYTIHE, YAEFH & AS =0 B 7 S =C/6,

5 (b)) S e ity e K i by 3 7= i 7 B i B S g i B R M 4 i R TR ) M EL R R Y
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More Debts, More Investment? The Behaviors of Real
Estate Developers and Spatial Differentiation from Housing

Financialization Perspectives
LI Jia' ,DONG Ya-ning’ ,HE Can-fei’”’
(1. Academy of Macroeconomic Research, NDRC, Beijing,100038 , China;
2. College of Urban and Environment Peking University, Beijing,100871 , China;
3. Peking University-Lincoln Center for Urban Development and Land policy, Beijing,100871, China)

Abstract: Housing, as a special product, always have two kind of attributes, the attribute of consumption goods and
investment goods. Under the expectation that housing price in China’s big cities keeps rising rapidly, the attribute of
investment goods of housing has been more and more amplified, which led to a process of housing financialization in
economy. Housing becomes not only necessities for residing, but also for investing. There are huge amount of demands for
purchasing houses in such big cities, which fundamentally encourages real estate developers to enlarge their business in the
whole process regardless of financial risks. It is a typical feature that real estate developers highly rely on high-level
leverage ,say debt-to-assets ratio,to carry out real estate development and investment activities in a long run. In this paper,
we argue that such behaviors by developers lays upon a theory about incentives, economic benefits and complete value
circulations during the process housing financialization. We call it the “debts-to-investment divergence ( convergence)”.

First of all,the studies tries to outline a complete mechanism of such process by developing the classic Four-quadrant
model. Based on the Four-quadrant model, this research divided the housing markets into two parts, consumer and investment
markets. Under the assumption of static market equilibrium, a model of “debts-to-investment divergence” is proposed to
provide an explanation for the behaviors of expanding their debts quantity by developers. The theory is established to explain
the static connections amongst “high housing price” in the market demand side and the “high-level leverage”, “ high
turnover” and “high cash flow” by “high sales”. To testify the theory, the studies propose three hypothesis for further
empirical studies.

Secondly, the study goes further to do empirical studies based on panel data across 35 big cities of the nation. The
results show that: 1) at the national level, the correlation between leverage ratio of housing enterprises and real estate
investment are positive in a high significant level under the drive of financialization impetus | (the coefficient is 0. 819 and
the significant level is at 99% significance level) ,but such correlation turns out to be of spatial heterogeneity;2) the model
of “debts-to-investment divergence ( convergence)” shows that it is an overall trend that real estate investment keeps
growing across the nation, but developers investing in east regions quickly fill up the gap between balance assets and
liabilities by using the advantages of selling fast and selling in high prices,so the leverage ratio is significantly lower than
the national average level and lower than that level in the central and northeastern regions (the coefficient in east, central
and northeastern are 0. 877, 1. 454 and 2. 677 respectively at a 99% significance level) ;the real estate market in the central
and northeastern regions has weak ability to dissolve the stocks,and thus the developers investing the region can not balance
the assets and liabilities sheet so that it leads them into a cycle of ‘ more investment, more debts’ and ‘ more debts, more
investment’ . It is also shown that real estate investment in the western region has been decreasing in recent years, but the
leverage ratio has been increasing and the two variables show a significantly negative correlation ( — 1. 70, at 90%
significance level) ;3 ) Relaxing the assumption of static market equilibrium and the assumption that the consumer and
investment markets share a uniform market price, further theoretical analysis can be obtained: driven by financialization
impetus I ,the “debts-to-investment divergence” mechanism is still valid in a dynamic process. And once the market
conditions change,until the finanfialization impetus [l disappears, The original equilibrium point under assumption of the
static market equilibrium will accelerate the convergence to the origin point, resulting in rapid collapse of investment,
theoretically suggesting that risks and policy indications underlying in the “debts-to-investment divergence ( convergence)”
mechanism.

Key Words: housing financialization; debts-to-investment divergence ( convergence) mechanism; Four-quadrant model;
irrational expectation ;spatial differentiation
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