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EXPC —0.0977°(0.044) —0.067"(0.019) —0.067"°(0.019)
TRA 0.323(0.219)
LTF -0.3087(0.130)
CcTZ —0.469"(0.439)
VFI 0.027(0.036) 0.046(0.062) 0.075(0.067)
TENURE 0.0027(0.001) 0.002(0.001) 0.002°(0.001)
RG —0.035(0.176) 0.107(0.202) 0.070(0.199)
URB 0.146"(0.053) 0.1807(0.078) 0.2027(0.084)
IND 0.064(0.044) 0.095(0.061) 0.1467(0.065)
TOS —0.046"7(0.017) —0.038(0.028) —0.033(0.031)
HIX 5[] £l ] ]
SarganTest [0.314] [0.314] [0.314]
AR(1) [0.000] [0.000] [0.000]
AR(2) [0.385] [0.383] [0.292]

TE: R AR BIFIRAE 1%..5% Fil 10% HI7KP E 83, /ANES P9 M R B0 RR bR, s 5 P P{E. TR R,

75 HEHE [0 U9 23 B7 (4 B Atk b, AR5 BE— 25 51 A W B 4 55 O[] 133 2 R 3R IR AR 22 L

T, B EEAMNTRI S AN . 3 3 ity T AN THEE R BB (D AN (4) BIAGTH45 R TR, 6 8 SOA 5 B

W 5 4 A2 HL I ZRRCE T  h D, 5 SO B A S LI AR R O Ak AR R (2) FT(S) B A T4 R

R, I S BT A8 LAY FR RO BN B3, 5 S R A S I R B B

FI(3)FIC6) YAl TH45 R 7w, SR -5 Bl A o 4 5 T T 1Y) 28 2004 3508 I, 15 3 58 4 5 LAY 2R

BO B B3, BRSSR R W], AN R 3R BUE 2 09 T AR 2 o5 A [ 0 B 5 4 Dy =X 22 1) 1) A
e 00
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E PR W AT 5 S ) 52 W B S A7 AR 22 S o A, b b B8 A WA 5 4 58 B IR HIOA B 35 T RE
2P - I B H A 35 AR 25 2 5 e LA G BB A, 3 I OO B 38 i 2y ok
BSOSO ASE T, BE AT gt 2 SR i I OB A T, M 5 35 38 B 58 H AN AN B o T kA
505 5 5 4 5 0 I AR AN Wk 2 T R R PR A 30 A ok [ % b Ty SBURF B R B B 5155 193 B
59 7 WS SO TE R Z MG R . LIRS SRR TSR 3.

®3 MHEHES MERARM BT MEAFEEHZMIH ( ZERA)

R HERY(1) BiAL(2) HHL(3) KAl (4) RAY(5) A (6)
comp TAXC TAXC TAXC EXPC EXPC EXPC
SOFT TRA LTF CcTZ TRA LTF CcTZ

LSUSTAIN | 0.792"7°(0.048) | 0.7107°(0.0057) | 0.73377°(0.059) | 0.8067(0.048) | 0.843"(0.031) 0.826"(0.052)
comp 0.020(0.019) 0.031°(0.016) 0.0307(0.014) | —0.0937(0.044) | —0.049"(0.012) | —0.043"(0.016)
SOFT 0.276(0.229) -0.3117(0.132) | —0.258(0.199) 0.125(0.231) —0.194°(0.102) -0.062(0.200)

COMPXSOFT | —0.275(0.168) 0.169(0.123) 0.87577°(0.299) | 0.104°(0.061) —0.4427(0.241) —0.085(0.180)
HAt A 1 ] = ] = £yl ]

Hin X e [i] i ] ] ] el il

SarganTest [0.363] [0.363] [0.363] [0.363] [0.363] [0.363]
AR(1) [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
AR(2) [0.317] [0.442] [0.430] [0.401] [0.413] [0.431]

() 3l D5 o P A B

Oy it — 252 B W B T A | TR 2 S L R A AT] =2 ) ) R E AR P X SR T R 5 4 1 i R
FEAE M IX S R, AS T o0 A LR AR R ) SRl b 51 A SRR 2 5F K SRR R R Bl A 55 | 52 31 o
SR B 22 11 M DX S e R AR R S L Al E R AR 4 FIEE 5 TR

x4 MHERSTMERARZMAMBE R RES
A HERY(1) HRE(2) HEAY(3)
L.SUSTAIN 0.779(0.051) 0.77377(0.049) 0.736"(0.054)
TAXC 0.0437(0.147) 0.0517°(0.018) 0.058"7(0.021)
EXPC —0.048(0.070) -0.10277(0.035) -0.12277(0.042)
TAXCXR —0.0437(0.023) -0.0487(0.021) -0.0587(0.026)
EXPCxR 0.048°(0.027) 0.0517(0.027) 0.0677°(0.034)
TRA —0.391(0.458)
LTF ~0.078(0.182)
Cc1Z 0.223(0.318)
TRAXR 0.2767(0.171)
LTFxR ~0.164(0.234)
CTZ*R —0.6357(0.353)
HoAt AR ] il ]
HB X ] ] ] ]
SarganTest [0.466] [0.466] [0.466]
AR(1) [0.000] [0.000] [0.000]
AR(2) [0.382] [0.358] [0.237]
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x5 MEESESMERARIEANAMERRIES

LAY HEARI(1) BiAL(2) A (3) A (4) HERY(S) A (6)
COMP TAXC TAXC TAXC EXPC EXPC EXPC
SOFT TRA LTF CTZ TRA LTF Cc1Z

L.SUSTAIN 0.68977(0.066) | 0.78777(0.144) | 0.80977°(0.077) | 0.7667°(0.063) | 0.81477(0.035) | 0.82177(0.058)
COMP —0.034(0.026) | —0.006(0.018) | 0.001(0.013) | —0.0807(0.040) | —0.039"7(0.011) | —0.0337(0.014)
SOFT -0.391"7(0.151) | —0.270°(0.140) | —0.287(0.217) 0.088(0.255) -0.2837(0.129) | -0.228(0.223)

COMPxSOFT -0.6187(0.317) | 0.3507(0.165) | 0.7597°(0.330) | —0.545(0.332) —0.407(0.445) —1.244(0.765)
COMPxSOFTxR | 0.297(0.834) 0.003(0.881) | 1.726°(1.030) | 0.650°(0.373) 0.163(0.637) 1.291(0.878)
HA A il ] il el ] gl

Hiu X A] ] ] ] £l ] £l

SarganTest [0.363] [0.363] [0.363] [0.363] [0.363] [0.363]
AR(1) [0.000] [0.001] [0.000] [0.000] [0.000] [0.000]
AR(2) [0.424] [0.518] [0.487] [0.444] [0.408] [0.362]

T 4 T A W IR T A A TG A 24 TR g el DX A ST LR B A A SR RO
(1) AR (3) fY ] ) 45 7, Hi DX -5 B A o 4 20 o 52 L I ) 28 0 I 35 1, 55 0 5
e ST LI AR RO W E O IE o IR, R T O ik i DX, W BB 40 I IBORT 5 SR A R
W 355 o 33K e P Ay 45 0 b DA FE, IR O 30k i DX DR) HG 9 583 1) 28 T S il 1 55 5K B I B O, 25
B 4 (10 70 R A X500 WX W BT A 0 P 11 B 1 5 M ARG /N o 3 A0, AT (1) AT (3)
A AT 25 SR 73 31 7, 3t DCWIE A ik 5 e A% S A 52 I 2R R 38 O I, A5 M I BB ) 58 LI
BN 525 0 B, 5 R Aot 1) A2 LI AR R R Ao X R AR 22 5 R KT ANV TR B A 22 1Y
M DX, e A% AN 8 W SO RT A S P 1 AR AT T3 56, S 500 DU BT 45 6 P 1 9 A A D, -
VA TS W BB T A4 25 P 582 W) ) e DX 2 S R AN D A o ki PR Oy, o Al X 28 T ke K P A5 L U g
il Ry Y5 WOF B B T 0 5K, X e A% SO < A MRS B2 B v o 0 X SIS A M IX A B A8 SRS
ASCREE K 3t 2 ffp FL W BT 7, 38 Bk — 20 9 A0 T e A% STl B2 X 3t 75 Wb BOC AT D 1 9 B 45 104k
RO, A7 By T 4 07 BOR S MR BE A I8 O B AL o (ELSk 28 Ml DX il R R KSR, i 95 T 4
1 AN BB, AN K A 3k 14 i T 3 R BE D LR 97 5 o155 Y e AT Al SR AR 4 ) SRR
IO 2 M DX AR SIS 5 2 A7 AR T I B T g ek

F SUHAE T A5 I BT A L | T K 2 RS R b DX R S TR R A A R
S, B (1) () BIAGTHEE SR 7R, e A8 SRS BUICEE 4 R it DX A 52 BI04 3R 80K OE, (HAR H
G W . Fe R SO | S T A Rl DXOE AR 52 EL Y R AR O IE . A5 3 A T4
R, AT LA W RS SO 5 B 5 4 22 1) 149 B AP L Sl AL ) 3t Ty I BT SR 8 1 1) 552 W O S A7 A 3
DS BT 1 B SN 5 3t 5 4 22 ) 1 R T S AL A R 3k b DR B S W X 2 R Oy
R M DX R W 3 5557, X0 2 R SCAST 0 MR B BT 7R o Xk 218 M X ) PR B ST AN (S RE 8 M I
Ji 3, 3 RE VR B R OIE A I BOTE 447 D, B O IV BB 5 4 9 B >4 o T B DRSS A L U T AR 0 e i
F1% DX A5 3 14 e e I BB < ) B 6520, 2 2 M DX e A S AN A A M 5 TIE B ML £ sl L5 2,
HETT S 5 55 DX 8] 52 58 4 9 sh ALt s 20 FLuk, A58 (2) 7, i 0F BB S WA 5 4 01l DX 7248
LH IR RO IE, A BA G R, #E— P8k 174 3 PR (2) A5 R, B(5) WoR,

O Jyit b 2 EILLRNE, A (D ZE(6) R BN T TSR L5 0 B0 4 (K95 TG0 R 15 1 I AR 83 158 050, AR PR 5 TR AR 00 I K
FE 4 b H X WA R 2SS EL T
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HWF | S T A i DX S IR R AR R S O IE, X R B M B S e
111 %) T Sy AL )Xo D08 BB T 3 2 1 ) B 1) 582 W A A7 L DX S5 JB e o 32 DR Ay e IV OB G R S 5
G T Br O B, ik My DXGE A IR0 Y b T 3 RO e (8 A, G R IR M IX SRR R
14 - 3t B R R A i OO I LI S T Rl BT, DT S BRI IS S e 1k Ml DA i X A Tk
b DX, e i S S B A 2 1) ) L Sh AL AR AN R T I BR] R e . R Jn, BRI (3) R, A
15 BE S S Ry DX A2 8 B Y R RO O AE, 3 SR BT AR £ B A B A 2 1) ) EL S pL A
X W BB AT AR 52 1 ) S R 0 Wi P O A 32K M IX 2 I ) B BT A o 0k g PR Ay RO 3k Ml DX A0 ) >R ROBE WA AL
AT BT 4 (Z K A RITE 3 2%, 2008; F5RMG, 2016), (H B AT 37 A8 A, B8 AR Ui i 3R 18 AN
M, AN FE A AT A At i) 7 A B S A RS . B (6) W, AR AT | S B A 3 DX IE A
A H I R B G W, DI T 3 3 PRI (6) A IR . % 4 IR S AR 3L
Fr 7T R 4.

(=) TR 55

A S S 4 G B A I E O VR R AT AR A MRS 86 (1) U Y R i TRA L LTF
CTZ B0 W BUFG B SR 3 TR A R AR R A T80 5 — A L BRI AR L. (2) % 1R
W77 BURFAT S 1 &0 FLRE5 ™ ARRAE, A SCAR 4 MG (2016) B4 ik 528 2 6 B A0 5 4 1 S S 4
AL, A 30 4E I 2 VAT A |w, |, IRR = REV, X 3., (w,, X REV, ) 3 Hb )5 418 HL B 1 5%
Gt, EE = EXP, X Y. (w,,x EXP, Y RH 7 4B LS 58 4%, Horb, REV R EXP 4355 3t 7 — e o 3
B W AFI S 5 2 GDP I H . (3) (] B A3 DEA RIS 31 (AR X I B BCR(E 1
S A RO B ()7 A0 Ay e A o (4) FH OF BB AL A% S 0 A O B 1) 2 A A g O BB 38 s 2
B, SN A A A IC BRI O BOIA R A B e % A A T A A R | T B R
T USR] R A AR S Ol 7 e R R e, xR 2 AR S R T AR R,
AR AR AR B AN 2 5 R SRS IR 1 1L

() #— 273t

SOOI R R SO S W BT A 2 (A A R R B S AL, AR T I BT R N
Wb B0 S 52 4 AR Aot -5 BESCSE S AR LA AN T I BORT 528 o kg JEEL I AN [) 4 0 BB 3 4 7
35 AN ) U5 AR 24 R 3 B 2 () 52 2% ) 58 LR W, R b R IE T 2598 A 1k — 20 i figt B, AR S
S A AR AR RN T 2807 9 T AN ) ] WA A AR ke 2 0 b 2 b A AT =2 T ) N AR L B G &R
(Holt-Eakin %, 1988; Love Fll Zicchino, 2006), 2 ZX 41T

Y, =AY, +AY,++AY, , +BX, +¢+e, (3)

For, AR @ R 2 R0 B R A 3 FAEGy, p i S B 8G Y, = (TRA,,LTF,,CTZ,, TAXC,,EXPC,)"
S AL TS N AR AR B B8 i B, 0 R e RS SN L M I B Bl B R 15 055 BUNRSE A RS BE
s X, = (VFI,,TENURE,)" 720,35 A~ A A= 22 5 (9 81 1) 4k, 23 531) J2 W0 SO 1) 2 A5 0 4 07 B 53 AT
W5 4. B 73 537 A AR AR AN A AR AR B 1) R BRI 5 o 2R AR 5 2800, e, SR 5k 22 T, AR SCAHI ]
R G GMM J7 AL (3) 2, ek T 2 1B 51 A8 IR 249 {8 22 20k 2% B ik 18] 2887, 4 5 ) A 1 iy
I 2 43125 (Helmert #6480 W B A s o Pl 2 7R T AR SCl IE 500 YR 5245 1% R0 45 3 11 78
95% ‘LA DX T P Ak e i 7 i 50 PR, o w17 425 65 1 ] 35 5E 0 10 3

O JE A A A B o R IV IS L 2R SR T DEA-Malmquist 550701 50 -

@ NTERE, SLAbng 2 T Rl P I 4 R, ORI W AR E R

@ NHTAFRIE, BAEWS 2 T PVAR BTG4 R, OGER A3 AT 1) 13 R L
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HES KIZW FRF: MRS SRR SIS M I R 5

TAXC: TRA TRA: TAXC EXPC: TRA TRA: EXPC
0.006 | 0.02 8'883 - 0.10
0.004 r 0+ E r 0.05 H
L 0.002 | :
0'00(2) ﬁ -0.02 0 _/r\_/ 0 \_’__
0002 L, . L 00 . | 000 . , 005 | . :
0 5 10 0 5 10 0 5 10 0 5 10
TAXC: LTF LTF: TAXC EXPC: LTF LTF: EXPC
0.006 L 0.04 | 0.010 }F 0.06 |
0.004 1 0.02 |3 0.005 | 0.04
0.002 | s e 0.02 /\H
o} 0r 0 0 |
—0.002 |, ) L 002 ) . —0.005 | ) L 0.02 | - :
0 5 10 0 5 10 0 5 10 0 5 10
TAXC: CTZ CTZ: TAXC EXPC: CTZ CTZ: EXPC
0.005 + 0.02 0.010 | 0.02
0 -
0t -0.02 \_/’—- 0005 - -0.02
~0.04 L 004
—0.005 |, ) . —0.06 70005 L ) 0,06
0 5 10 0 5 10 0 5 10 0 5 10
(a)
TRA: LF TRA: CTZ
0.010 0.010
0.005 0.005 |
0 /\——d- -/—\_’F
—0.005 . —0.005 |-
5 10 0 5 10
LTF: TRA LTF: CTZ
0.006 0.010 |
0.004 |
0003 0.005 /ﬁ\\__
0 |
—0.002 . ~0.005 | ,
10 0 5 10
CTZ: TRA CTZ: LTF
0.005 0.005 |
0 .f\\-\_”‘,ﬂ
~0.005 \‘f_ ~0.005 |
-0.010 _—0.010 |, ) )
0 5 10 0 5 10

(b)
B2 Bkiim R R E & ( Impulse: Response )

AT, MR P 2, ASSCRAR A T IV B T e 5 U B2 R Z R N AEPE BB SE R (D4R Bl

T A AR B — N FUL Y ey, A SO A 5 BT B (B 0, 7E 5 — 1 2 0 L/ B B ML, FE SR
728 S E AR b T, AR S TR B R s et AR B8 S BT mE A 0, 7R 55— A8 Ol I
{E IR B 5K, 22 Jm 45303 04 0 7 (R — B 1 5 SRS 50 A 4 300 miy Rz Bt 0, 2 )i 728 0 B (L, 7658
TR BRI B R X R W, BT A R DR I N 2 R B RS SRR B T HBEA S B
et B RSB AN, TT ELAR B A 04 T 0 LA RS AR BT AT, BEE A
WA AR BTN K AT o (2) BUd A, S 5 B SO — A BAL Y el BT A AR AR S — I
— /N TE T RO AR, O R R R N 3R B G 1) e K 4 i R A — A LY e
o, BT S A7 H 1 2 ) PR W B2 (EL O I, BEJR /IR B2 T, AR5 = WA B IE [ R K, UR 2 #7 5
R 05 LR BT AT R — A B 19 bk, DO A28 A 24 ) A4 0 AL 0, 22 I 2 i i ek, 7
S DU 2 8 G dme K, U ) O WS X R T, BN A% B SO AR R A 2 S BURI X B R T,
EBICGEFREE . ML ZTR, st B RS A AR B 3R BAT I ) 7 8O 2.3, T ds ot et 72
FEp AR AR G B 238, 4 i BSOS 4 R o (3) = U 0 240 TR g X 52 5 4 1) i 149 1 BB R 11
Wi 137 038, T 1) 000 A 2 o X e B, S B A 0 AN [ R U R TR AR 2 SR EAT 3 R AR R AR
I, S TE 4 B R BE MR, P 20 OB, (4) SLad ok, Xof B B SR — AR 22 B i i, S SE 4
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TE 25 A — A W A0 1) T i) Sk iof o [, i 35 F ) 6 4 A2 10 2% 9 328 i, 7 35 = 30072 g B, A 2 3
BB G B K, Z 5 Ha T T 05 % e i RO A — SR v 22 i ey, SR T A A 2 4 A Jhc it i
N IE, RS — IR B AR, LIS 8 33 U, 2 B S AR O A R R 5 R A A — e v 22
gty S A AR 2 AT — A WA B0 T s b e 5, {ELR — S el £, 7R A I kB 1
] B R, Z SR BTSSR 0 3 2 WIS []) 3 B 3 T 58 0 240 o7 R 30 P9 AR 2 ) S 1 5 4, {HL
P B4 JEE T4 252 1) I [ A5 22 501] SR ot Xeh S 1 5 4 X 17 52 W0 20007 9 455 2 I 1) e JL, R AR e
SEATAE S ) A RS S HG B A B I [ B2 0 {E U4 R i D 0, O BN S B A T 1) B2 TR
EYNR S ETE SERE SR LS

Fouc, MR &L 2(b), 7 S0 X A [) P53 3 29 R 114 2 BRIE SX 2 18] 19 B 8l 56 R kAT T 20 A
(L) HE B SO B — A v 22 e o 2 300 1t R RSO A B8 2 0 Sy B, {ELAE R — S35 o 6722 1F HL ik 3]
B, LU A5 S T2 0 Ko %) 25 S B o & A7 000 52 00 O A, 7828 = WA B Bk, 25 B T R
I U5 B 2 S A e s A SERCRT Sn A3¢ 5 94 L 1) 52 i 4N, L5 B o SN e 3% S A T AN RE R ARt D7
BURF SR A LR RIS R BT RS, 1X 55 0 (2015) BB S 45 R — 8. (2)—A i
b A SR ok T 2 B S A R IS M D 0, A S — T3 B I g R K5 XSRS R AT R 25 DR
N IE, RS A R R o X % W] b M IV O B B ST RIS ot B A 8 35 i e kA LIRSS T L
SCAHR B £ - IV B 4 B B TR AR, o (3) 205 WA Aot — Ao v 2 it s 1S A 8 254 300 e 7 {1
N0, 15— W H/ N IEARL, 7 LUS 2 1249 0 0008 ; 5688 SO A S IR L6 0, 2 )5 12 8 %,
IFAEEE WA B S f ok R WIOR T, S o1 5 A7 BION % B S ARk A0 et I SBAC 44 70 1) 582 W) 268007 458
B, 3 U B 1 A A TR 2 TR < Y R IR, S A5 0 R A% SN R b i LRI B AT —
A

5, AR SCHI R 6 B4 T 2 Jok o 1 43 A RN 3R 2 A8 BN RIS A AR . 25 R R, TR b
J7 BUR ] (4 108 B 4 HE 5 R, TR I8 e B S8 4 i 2 S 5 40 OGS I8 BORT 2 1k oA 2 35 19 97T
SO o PRI, BEMACTE 4 7 S 300 X0 e B ST B0 T o) S W, e A% S A U0 BB A i s AR
e 2 FO AT 22 6 B4 58 EL A PO I B AT R 7 A T 1) S S T A X e A% SO Y 3 IR 1)
VR, 5 B SOAN AR A 300 P9 X St 5 4 5 i 1) 3583 P A R, e A A1) 22 ) R A9 R T A 0 O B8 T 45
Stk e T IR R o 3K W], WF BT 4 X e A% SAR A T 1) 82 W (8 RS SO AR A A 2 R
15, ¥ M ST I e 51 5 b T BURF W BT D L G il OR[N JEE o 93 8, b S AR 4,
AL W7, b MBI OGS 3l Ty W IBCRT R R A A 3 A A L BB A S b I B ) B
A UL B S5 i) S0 AT 22 18] FR A A 0T 5 008 B AT Ry 2 B e B AN B E o TS S
55 bl W0F B2 A A ) UL A P, 3 5 B0 AT 94 58 EL AR P XS v SBR T e )
F R X ULH, - M0 BSOSO 1 4 T I AP RO P L 1% T 24 R Al A o e T BOURE ) 2
S A T B A AR, [R] A R A2 B I ORI B0 U S0 B M T3 UM O TR S AR ARk, =
B TR AR A 00 T R o [RIRR SMAR ADTRS Hl J7 WW BRT fRp E A A S A A A A
DR ik, B A B 4 15 A5 £ =22 1) 5 200 118 00 1) A 2 A0 ek A At A ] %) 5 B A PR X DU B8l 5 B A T
0 E BRI o R S S A X SRS 5T B A SR P T 1 5 (E SRS L K X S B A 1Y
555 P A A5 Al 13 =2 T80 A A B AR RS 3 D S T i 8 44 ) 52 e AT AN f 1

&6 BkiMNER AN BRSNS

A Eiztan TRA LTF CcT1Z
HEFJrIn Fo—(——+) (=) +(+)
TAXC T B3R 5o (55 —8) ITEACTE D) R (5)
SEH AR RFE T [6] + ENTES -
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Gk 6 PRI EYNAR NG

A £ty TRA LTF Cc1Z
HFJTIn +(+—>-) +(+) +H(+—>-)
EXPC B (5 —5) S (5 (55 —3R)
BEH RIS )5 16] + ENTES

TE: 155 SMAFS R ST A TR AR X W S 42 ka2 7 1) UG B, 4155 PN O ARF-5 RIS 5 AR W BSE 428 et
X PO A AT BRI okt PR 7 ) B8 B o T Bl EE AR Ik nfom g (g e (B RIS 2305 BT, MR PP TAXC SR BURGE o o

A EEESBREW

AR SORE W BT 4 | TSR AR 24 SRR M 05 WU BT 5 SR A o [ S0 BCRE SR P, 0 W B 4 A
e T 2 249 SR e BT QL B At A1) 22 1) 8 . 80 56 28 08 il 5 0 S T e 6 P8 1) 52 W R AT 1 B8 20 #r
AU o B FEAE R R (1) IR S BN S ik I 52 H 5 000 I B TR = A 1 25 1Y
BT RN o A B SAR Xl 3t Ty W SBRT 4R 8 E F) S WEELAT ANA E E,  H  IBORI A3 5T ) e 5 I B
A RFSEE AR 35 A A T o (2) W B 4 o8 B % ST 94 1 o) 44 T I R e o S A 0o W i 3 4
1455 A A P A A AT T EL S AL AT A T I Bl 52 0 S 5 4 5 b IV B 18] L R BN 5 4
Il A A5 =2 T A 7 50 it ) XL T Ak A T, S5 O] ) T S AL ) X D BT 45 5 1 ) 52 Wi S 35 A 97
(3)TE LT K SR V- RN T AR B 22 4 M X, W08 BB 4 f W SR T e M ) AN 2 I A T sk s, %
o ST B FRARAE FH R 45 Aot B0 9 AR P22 DR, b b IO B2 i 9 M IX 2 S PE AN I A o () B F SA)
53 TR Z () Y R B S AL SEAT B T R R Ikl DA O B AT R . MBS SR SRR
111 149 B2 Sl AL A 0 I B3 3 5 1 ) 97 1) 532 e AN A 7 o DS TS, A3 £ -5 B MRS 4 2 1D Y L S AL
] X B T AR 0 P P T R R T A X 3k M IX SR B B

TESP BRI, W BT 4 0 P58 K 249 SR B4 [ BTG 3k 3 9, L3 BE 114 W B 5 4 A5 R T 22 U 49
R B AT 5 52, T AN ) 2% B 3XCA0 T 8 240 TR HG 55 W BR34BT 0 BB T R 25 1 114
S BT 22 Sk . BT, AR SCER HH DU BOR L (1) 3 — 25 TR AR U B0 AR i R By 4 SR ] 2k
e, ST SRR S M T AR R L A 0 A R N 22 T Ak B B S AP AR R MRS I B Ty
HUR 0 BOMBOIR R o (2) 7836 PR E 9 108 B0 4P R TIUSRE A 249 TR [l RBURRE , IS RE Al A1 =22 1] ) 2. 5
RSN T o I TSR A 24 SR THT 8 M 3k B8 W BB 4, TR % ST 0 B8, A BB 3 4 Dy T 2 it
PSR AT Oy, Sl 3t T B 18] 0T J8 R A B W BT 4o (3) o il W BB 1) 56 1 01 O 2
BT Rp 2k, 2 AR A A [R] 3 DX A 28 5 A FR AT ANV 3 AR B0 A BAS ) I B 5 4 T3 305 A [ R B
T 2 TR Bk 24 o 22 ) 1) L S AL R AT 22 S A i o X T RO IR B IX., 5 A3 k4 3 W 5
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Fiscal Competition, Soft Budget Constraints and
Local Fiscal Sustainability

.1 . 2 JR— 2
Du Tongwei, Zhang Yishan", Li Tianyu
(1. Business School, Jilin University, Changchun 130012, China;
2. Center for Quantitative Economics, Jilin University, Changchun 130012, China)

Summary: Given the complex and severe external economic environment and the increasing downward
pressure on the domestic economys, fiscal policy, as a structural policy, is expected to stabilize growth.
However, affected by the implementation of tax and fee reduction policies, the cooling of land finance and the
strict control of hidden debts, the pressure on local public finances has become increasingly prominent, and the
space for proactive fiscal policies is limited. In order to make subsequent policies more steadily advancing in
response to the downward pressure on the economy, on the one hand, we must ensure fiscal sustainability to
provide guarantees for the stability and sustainability of economic operation; on the other hand, we must avoid
preventing and controlling risks in a “one-size-fits-all” way to leave a cushion for expansionary policies.
Therefore, under the current economic and fiscal situation, it is of great practical significance to scientifically
understand local fiscal situation and examine the impact of key institutional factors on local fiscal sustainabil-
ity based on the Chinese-style fiscal and political systems.

Fiscal competition and soft budget constraints are the two core issues contained in the Chinese-style de-
centralization system, which have a profound impact on the fiscal behaviors of local governments. This paper
integrates the two into a unified analytical framework, analyzes their impacts on local fiscal sustainability by
distinguishing the modes of fiscal competition and the forms of soft budget constraints, and investigates the in-
teraction effects between them. The results show that both tax competition and expenditure competition have a
significant negative impact on fiscal sustainability. For different forms of soft budget constraints, the effect of
transfer payments on local fiscal sustainability is uncertain, while land revenues and municipal investment
bonds have a significant negative effect. Research on interaction effects shows that the interaction between
transfer payments and fiscal competition is conducive to fiscal sustainability, but the interactions between land
finance, municipal investment bonds and fiscal competition are not conducive to fiscal sustainability. Further
research indicates that there is regional heterogeneity in the above effects.

This paper proposes the following policy recommendations: Firstly, it is very necessary to establish a fisc-
al system that the revenue resources and expenditure responsibilities commensurate, reform the political pro-
motion mechanism and establish a diversified performance evaluation system. Secondly, in the governance of
excessive fiscal competition and soft budget constraints, the interaction between them should be considered.
More specifically, central government may encourage standardized and orderly fiscal competition to reduce
local government's reliance on off-budget revenue, and increase transfer payments to ease excessive fiscal
competition. Thirdly, to ensure sufficient fiscal space and sustainable fiscal policies, differentiated designs
should be made according to the economic development level and fiscal status of different regions, as well as
the interactive mechanism between the modes of fiscal competition and the forms of soft budget constraints.

Key words: fiscal competition; soft budget constraints; fiscal sustainability; interaction effects
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