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GDP FR) & fE e &5 GDP L (loan) | [ 7 9 =4 % K V-5 GDP W& (inv) . RN T
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M, SKIELE R

(—) WA L AT 5 5 BUR RS . FRATT e 5255 — AN Inl . 1 7 BUR A4 I 5 4
Ii] 2R 3R 00 b 5 05 55 IR R 52 R AT A

L HMEE, B0, £ VAT EZARNERES . "2006—2017 4“4l " oy fUE S
BB 290 0.283, B 28.3% HYBUNREARTE BN TAEIR G h R B 7 " a8, i BE
BIE N 28 0.446, BV 44.6% BYBUMAE TAEMRE PRI T S8 88 WIFh A bR 25
L NS S T | 220 2 N i B e e N A B S S N i S R R TN LS AT R
Bl R ATBORIIME N 2.167, b 22240 7.537, e KAE R 149, BRIE2Z AN, 165 4% 0 94 7 D 4 % £
LT ST 2 )5 & B, JeA7 2 258 AN FEA AR AR i R AT 8RN 0, (5 T AR A BRI 61.1%,
3ot AN T 358 B, SRA% £55 A 7 B0t AE A TR 30k 7l s R TR AR 3 25 S K ik 6 25 A B T R AT AR
A {F L5,

R 1 BFEE.EFNHERICFHERRES T

AF ik FEA ¥iE hrifE2E F/MA BARIE
control 3633 0.283 0.450 0.000 1.000
support 3633 0.446 0.497 0.000 1.000
num 4004 2.167 7537 0.000 149.000
rgdp 3692 15.006 21.540 0437 234,546
rpgdp 3691 3236 2561 0.010 42205
gdpg 3691 12.081 4.493 ~19.380 108.800
govgap 3692 9.461 9.292 ~7.114 138.328
loan 3692 0.802 0.480 0.112 7.450
inv 3692 0.657 0273 0.087 2.197
tenure 3746 2247 1.588 0.000 11.000
age 3746 50.965 3.898 37.000 65.000
change 3746 0.243 0.429 0.000 1.000
male 3746 0.939 0.239 0.000 1.000
edu 3746 2.948 0.755 0.000 4.000

N T BN B A T ALY [ 257 BN LU, A4 R A — A Sul o S35 A AT 0 o i 4 i st
A7 DX TE) 30 73, SR 5 25 870 X 26 DX Ja] v, 3t 75 BRF AR A o5 6 A5 o0 S 0 4 ] " 2 A5 Y EE
Bl MIET 2 FTLAFE H, % T 244 R K AT IRB 3T, A7 21.4% 3T S 25 2“4 ™ HJ7 o195
B, T 41.7% F4 3 T D0 e 285 SCH ™ M T7 UK AT o B R S ot e A it 9 228 ¥ 484, 3t D7 AT 410
] 18 ST i SR G R, SRR B 1) A RORB AR . AR, A AT 2 F 3 SO M T
A AT A B O IR B 41.4%, BB RAT AR G REA R B 20 A o AR AT
1 IR AR AR 13,1 AN 48 e RAT 11 32 DL 38 50 ) 3 7l 40 ) 6287 L ) R ik
57.4% WiHF " SCRp™ kB At 1 H B, SR kA% ot ke A7 GBI AT B B 7, 205 Bl Sk B i & A7
B B, 77 BURF C A PR AR S SORE” A fot, T HLA AT B B 2, SO AR Y L (B . 2
ARRAT 11 SZRL B Bl op,  SORET AR LU R RER] T 30% LATR . w2, K 2 B2

© AFEIZAETRITECE] — ARG, 51 T —LekEA.
o« D4 o
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W 7, A M T B I i, B0 |
A F 2R BT T AR5 th BB 2000 | 1@
WV 7 5 U 1 K, TR S ORAR B 150 || < ] %

4 30

= 4 NN |
7i4T§5C£E *HDLHE E’ji*ﬂ‘%ﬂﬂi’ﬁ]k'fﬁl E"J 1000 L SHIE BA A CER, %) 20
s s00 | |—| “3’&%”%%% G, %))

PACINE B o ¢ S e =R U= DN S N 0 L1 o

ZJE AT UL M Ty U R 3 4% ot 1Y RS 0 223 4210 NBE
(posture,,) 7 #5% it B A% 1, 4% M 2 17 4% i & B2 MAEHHIRELTHE SN
17808 Cnum,,) Ry A% o fff 78 o R 47 819 43 e H B A LB

Wi 7648 B2 T AT T B 288 (8 A v 152 18 BRI ARYRSTTAE AR 2

B, X R )R — A O I S A — 8 3 R Y gt Y PR AR E R 22 T, T S B0k 2R WA
By ARG o — I &, BOR TAEH s 2 4E 00 KA 1, P B S DL b — 4R R 2% T A Aot e AT 1
AN SR B A0 A7 AR A0 i R 8 i, 25 IR (5 A A XU, 2 75 2 0 R — 4R BURF T AR Ay
X AT Y 2 BE 7 AR R o 3 2 2 (1) B R AR A AT A 3R, WL ¢ (] U1 22 4 Y 2R 00 mT DA B, A
VifF R RBOR B3 1 T R AR AR DURRIE 1952, FRATTHE SR 2 55 (2) 5 A (3)4K
UM AT R AE AT 22 B0 RRAE AR Dy P2t A2 o, I IR A% B R AT 7 it R BURIA AR .35 . ikl
SR, 075 BUN OC T IBA 1 28 28 TF AN 52 Z 17 Sl 4% A A7 1) 52 W), B0V 7 SR o 400 o £ 55 JXL
Wz PRI A AT B 22285, IR th L2 B s (547 e KU 3R 3

x2 EXREPER

YRSt | (DREIH” | QA WH” | GREMHE" | (REIWE" | (SREIME" | (6)RE"HF"
num 73 0.001(0.001) 0.001(0.001) 0.001(0.001) -0.001(0.001) | —0.001(0.001)
num 0.0057°(0.001) | 0.0077°(0.002) | —0.001(0.002)
rgdp 0.000(0.002) | -0.000(0.002) | —0.001(0.002) | —0.001(0.002) | -0.002(0.002)
rpgdp 0.016°(0.006) | 0.0167°(0.006) | 0.0147(0.005) | 0.0137(0.006) | —0.023°(0.006)
gdpg ~0.0067(0.003) | —0.006'(0.003) | —0.006"(0.003) | —0.0067(0.003) | —0.000(0.003)
govgap 0.000(0.002) 0.000(0.002) 0.000(0.002) 0.000(0.002) 0.001(0.002)
loan -0.019(0.031) | -0.020(0.030) | -0.022(0.030) | -0.023(0.030) | -0.034(0.023)
inv 0.117°(0.066) 0.114°(0.067) 0.113°(0.066) 0.112(0.066) | —0.049(0.070)
control_p 0.047°(0.009) | 0.0477°(0.009) | 0.0467°(0.009) | 0.046™°(0.009) | —0.010(0.010)
support_p 0.010(0.017) 0.010(0.017) 0.010(0.017) 0.011(0.017) 0.003(0.017)
tenure 0.004(0.005) 0.004(0.005) 0.004(0.005) | —0.0107(0.005)
age 0.005(0.002) | 0.005'(0.002) 0.005°(0.002) | —0.006"(0.003)
change —0.000(0.012) | -0.001(0.012) | —0.001(0.012) 0.009(0.020)
male -0.086(0.044) | —0.0807(0.043) | —0.079'(0.044) | 0.055(0.048)
edu -0.005(0.015) | —0.006(0.014) | —0.006(0.015) | —0.014(0.016)
AR AN A Gl ] &1 ]
N 3633 3358 3357 3357 3357 3357
Adj-R’ 0.199 0.204 0.206 0.208 0.208 0.0888

TE: DO PEAEH T 800 RZEAE PR DR, T2 ZUN A . @4 BIFRR 10%.5% FI 1% (9 MK TRFLE:.

TR 2 3 77 BURF 5 T Aot ) 28 285 2 75 52 B LI Hh A8 A3 ot 5 A 80CHE 1) 532 Wi W8 2 (] 225 3K 1> T
R die PRLAE 7 02 HE H07 “ PI 27 T Z I KRR AT B 3% R, (RS % 5T 4 Ay o L I ]
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RBR B, FoATT HRE LA S AR SEBR R AT B IR G S 4 0 R AT B i A . TR
Ak PR (AP 5 B A A PR 3t T 7 ARSI 5% 22 T R A AR PR DAL, TR SCORF i T R AR B 7 vk
PEAT AR B TR 2 55 ()51, FATT LI T7 BURF 5 T A 51 10 8 25 (posture,) 9 YRS 1, 45 H1 %
IR 5024 AR AT RO Cnuem,) RO R REAE B O T i N AR PR AL, FRAT T2 1 — &R 50t
ZEBFRRAE AN A5 IR LA S Sk T [T 2550 R AT 47y [T 2 BN . 26 2 25 (4) S A [l R 45 R el /s, 44 B
B ZAT I TR R R E O IE . 75 2, TP AR A P B US , SAS fR ) S A7 B Ay 3
AT R B BT S 3 T 5 95 AR S8 A5 BB . 2% 2 55 (5) F) U ) I W 85 5t A A7 A 8 15 25 4F
BIVHS A7 RO A A [T U, S I 4 [0 050 235 SRAR AR 8 7 S0 AR A5 6 A7 78 A1 B A o S8 25 AT I 55
M, 2245 RIDRE A7 A9 S A5 ot e ) ] L2 S 25 0 3 75 SBOR 384 0 X S5 o 14 4 ) ™ 828

2 2 55 (6) FUAEH (5) 5] i JEAM L, H5 Bl ifp o A2 4 e oy M 5 BURF IR 757 45 32457 07 Bt (1 28 25
(support) , WU WA 50 AT 740 KORE R 4F RIDFG A AT RORE 19 R B A B35 o FEds il Hoft N R 2
Wi 2 Je, AR A0 2 A7 A0 AR A 3 e 4 S BBORF e 75 26 0K SO A U A AT B R
FRATTRAE , ZE A b T7 1 55 XU, foe B 12 A 7 e e AR ot A A7 3, (R0 HLAG 45 2R 30
AR LR R AT IRAR A5 B 22 A T, SR ) T B ] O o1 55 KU Y S, T AN 5K
PRAT S S DL — U 1 SCRE M7 ot R AT BOEAS . 2T RATTEAM IR ot A M 22, R % M
DX by 75 i 95 XU RS B BB R, 3t D7 IBORT BEE DN 322 B o 300k A 828, {EL 0 A 45 SR A W s O Ak,
X U5 L 75 BT 9 0 050 95 XU P9 228 28 5 A el 052 P 332 A XL ot A8 R 2l , 3k — &4 R T LA BB
A1 X 256 o [T ) e 22 0 T 5 1), RS e A7 B 22 343 o 1) P A 3 240 ok £ 55 XU, B 22 By
— BRI PR B PR . T T A R S5 B ER AT O, T SOR B — 2 O R

N T 0 A S5E HEAT IR AL, N F AT AT — LERR R R BT, A BT AR Nk 3. FEK 2
B B0 FATTR AR I SR SRR B S A AR W R AR B AT Im1 A, (E AT A,
SEPR b AT AR WE A B AT )OGRAS T B e IX, T ELE A A R
X R DR LR R RS HEA, W ALHE SR RS, A — SRR A N R o IR AT ST
AR IR rp SR ST BOREAS R, BN HE 2 B B ot A AT RO AR ] S SRR
Z AR . 2 3 5 (1) PSSR LR, eI 24 47 BIDRE S AT Sl 5 0080 A [ 0 3R M0 98 35 0 I,
M Z A5 R ATAE SN A R AR AR AN 235 b, iy TRl R i — A 0—1 A4, Ik, 7236 3
S5 (2) 5, FRATT R P M G AR A5 A A 7 B8t S AT ) 2 S AT TR Probie 191U, AT 245
SRR, M T WAt BIVRE S A 50 i b T X8 3t ) BORE Y )" 23S AR SR A B R A 4R THE I,
T Z H A AT AF B ARAR AN .35 o 3R 3 55 (3) B b B 28 265 38 i [ LAY 7 — 1 JEL B, G I 3R ATTAN AR
FIEHTT BUF R R T M E A (0-1 A2 ), 8 B B — 0y BURF TAR & b Bk sk
B LR 3 i 2235 o TR RTAE, A 167 AN BUN TAEHR S 58 1 RSB T i 1%
Ao SR FR B, Y IR RIRE & AT $c B 22 I, 3t )y BOR 8] T 55 22 3 3R 25 0 3 5 it 1)
AT A, T Z A AAT AR AMRIR AN 3 . 2P M, 3R 3 5 (4) ) R R R AR AT D b T B
JF IR IR A 0 BB, (H R T WA A AT R D 0 YRRt IR R[] 05 29 SR BR 2 i L
B2 SR IEA AR, MEAT Z i A2 AT B3R A7 i AR A5 W0 B 26 3 28 (5) 51 I ISR 5 40 A7 R i
HH A AT R A A A R, AN 0 BB TR L 8 R A ) A A R TR i K AT R (scale,

@© BATBALSE T DU UA ST S5 S B R G5 S IR L R AT Z 00, T T i B A4 18 JEAT RAT RN &L 3713
AT o At 32 5 BT A AR, RIS, — IR A A I A AT A AR A BRA ] 2017 4F 10 H 16 HIRATHY
SRR SR, 52 2016 4 10 A 26 HAEH ERAT A A3 58 S RV SIE M S 00 BT RBTBIE R A RA T 2018 45 5 A 3 HAATH
— 3PS, A2 2017 4 12 F 25 HSE A 5810 I, R0 PRSI, X 4Rzt K vk 5 RAT TUSOM 6, AAE CrEMRIA &t

e 26
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GDP FUBEF-8, ), I f) [0 D5 25 54 S 7, RIVH A2 A7 ) S ot LR SR A 5% 19 2 35 P 7K X
75 BOR B 10 8 28577 A TE B2, (52 B 7R 0 A9 S A5 Aot RS DU 56 A7 S 25 2 il o PRI, JE 8 S LA
H R A AT R 3, G S A AT SO T, B AT AR b D5 BORE A AR ) B BURF T AR
et o R I T o1 55 XU B9 S 2, T 22 T A AT iAot ) 7 B DU R AR A

x3 HIHETESHREEDEER
AR R (1) S5 i) (2) S5 i) (3) “4mili]” H (4) “ ikl AL (5) “4imili” YH
num/scale 14k -0.002(0.001) —0.009"(0.005) —0.008(0.005) —0.0127(0.006) —0.371(0.006)
num/scale 0.01077(0.003) 0.038"7(0.011) 0.026"(0.009) 0.029™7(0.010) 5.3217(2.079)
T RE & & & & &
M AHEREE & & & & &
AU & & & £l &
N 1859 1859 1515 540 1697
Adj-R’ 0.200 0.202

e O (D)F 55 (5) 3y b [ 2200 B3, 55 (2) 3 A AR Probit [7113, 55 (3)31) 56 (4) 3 ik i1 — 301 0119, @5 (5) 3% 0

AR AT R AT AR RIS, A L334 Rl £t R AT 4

3. PIWY BN =Tk, T e U, 8 SR ATE M0 TS, SRR, A
SR TIT 244 S G IR 2 A5 A5t (L BIA M X 9 A 349 GDP 2 (8L 45 % 118 850 kL )
AR T R 0 7 B T EL S it ol R M R 45 7 43 05 19— A 5 R 4 T My B A7
12 PRI 2V R K T T35 %, R, MO 7 B RFAT AR 51 1 o 2 L FTO 0 B -, 6095 S 0 R 2, 5
A X T IR 22 I 35 4 B2 7 BOR R B0 A8 SUA M I A1 K ) S AT A3 B4 00 £
e JRF, L 1 s 2o AR B AT IR, LRG0 25 T KT R T e T, RIS FL AT
B SR 5 13 B0 5 A T IR 5 2 1 KO AT ) S RO GG R o VIR, R X 0 £ A7
Ot ORS00 A HLBOR TR 5 T 3 5 1 48 257 T B S0, DR B JE S A 4% 1

AT TSGR EAZE 5, W13 4 55 (DB IR, ] T 52 5 (0 P B /b —
T vk T U145 SR I3, SR A5 ¢ BI04 22 1 1 B 1 B 000 B 40 0 9 25 6 25 25 O S 4T3 7 5% K
b TE, FRECH AT B e 2 B R T O S P £ 8 B B G S A
A e T e 7 2 B P 2 2, A 5 B 5y BT S Wy 0 2 1
MRS % . T U B [ U 45 SR, TR M7 BORFIU M0 4 R0 B 13 T 2 (0 SR, T L
AR IUTE I 7 5 R R

®4 IEATEMNA

(1) )" AL (2) " kAL (3) “HE” KEL (4) “STHF” B
num 0.009™(0.004) 0.0117(0.006) —0.002(0.006) —0.005(0.009)
SEX A G A& 1 i
BRTTTRFAE & & 1 &
PICHHE & & & &
RO & 1 o &
N 3074 1694 3074 2263
Adj-R 0.133 0.0472 0.0113 0.00140
K-P- L-M %5 3.513 3.892 3513 2.661
[0.061] [0.049] [0.061] [0.103]
Kleibergen-Paak F 46.81 43.14 46.81 19.97
: Kleibergen-Paak LM it A5 YR B E T AAS BIRBIAR L

e D27 o



MPERI 2019FE 128

() 307 BT 28 25 5 B Aot UG Wi o A i SC T i, IR 9K 3t Ty B JRF J2 PR O 1 S 4F R A7 T
22 WA BT AE AF A0 4 B T AR o b R B S ™ M5 (555 KUK (9 25 285 IR A, 3t J7 BRORE A A
LB F AT A — WX I FTZE KT 10 A7 5% B AT D 75 G M J7 BURF 4 M) 4 R 235K W LU 48 4 HLAA
V7 L 7 RIVA A B 2 SR Ao (4 F Ak, 3t 7 SR 2 B LS 410 ) 3t D7 00 55 XU 1) 285, J 7 LT RE
AR Il A3 A5 DRI i A1 208 18, AT A0 FH 3k 43¢ o F) SRV K304 SR 25 5 BT 48 285 00 33 5 XL vk 114 5
Wi 325 45 h T B BTRIRL VT & B E iR ST

®5 MWRERTHRGMELE T SHENBMREST

4 BT Saf(el Fife 2 /ME R
spread 8717 2.420 1.072 —2.640 7.530
scale 8717 9.955 7.287 0.200 100.000
period 8717 4.503 2.512 0.080 20.000
guarantee 8717 0.129 0.335 0.000 1.000
asset 8683 443.253 985.870 0.050 23 134.529
cs 8692 2.128 99.742 0.000 8 878.134
roa 8 685 2.260 1.920 —43.477 26.706
intcov 7 404 —464.049 33216.946 -2 680 155.000 474 050.813
list 8717 0.029 0.167 0.000 1.000

6 5 (1) F 1 Jo 8 A ot A A 5 K0k X 33 Aot XS, i 1 1) s PRS2 i, ol U1 45 2R 7, B
B B AT AR BRI B 2 11 M X, SASE A0 XU 8 A0 8 ey, A8 o8 e A AR e, Sk AR B LI 22 4,
A BT A R EOF R B35 . BHCE, 55 () I HER (3) 73 52 AR K7 0 ™ 28 285 A 3l i A0 435
AN 2SI B A [R5 SR, MR R AR 7 M D RO AT SR AR IR 3 T o 55 R
0 BT D0, B A A B 2, XU YA A9 B R 5 AT 7l D7 TR 2R A A 3 7 S S B0 T
SR e A 5 T S 5T XU S Wi 14 2 IR A 4 2 2 o T 00 A0 T Sl A3 Ao 0 i e D £ 55 XL
f14 22 25 A BE LAY AE 1 B LR ) 1 R AR WA (B AUBS: i A O T o 3% 6 28 (4) B 1% 58 B30 [l 19 &4
FRUCHIN T LRI, B 7 B SR B 1 b 75 B A, W] LA I B L AR A ot K AT
Ko LTIy R i XU 6 o 565 (5) FAE I 7 28 25 38 T IR 1, SO 3357 B35 B
ST AT RO B S LI B B [T 45 2R R, ] 2SS AR AR AT AR I PR AR 4% £
8 XU 36 1, TSGR X AME o 36 6 (1 Il 45 SRR I, FEUE£S R AT 08 2 AR f5 1 B
i, 77 B R B TR 3 7 o1 55 XU, B 4825 LU R B S M 5 TS RE Y A R AT IR, B
FF6 17T BUS R 45 o #0522, & ot 22 BB SR 3 4] 7 fod 55 XU 1 S8 25 0 b “ 4T 26 4T, 1l A5
¥ I Ak, 6 ML T ORI 75 2 BRE Y

Ro6 RITHESHNESHBREFERFMEZNZM

(DA ()FE“ 4" It () i (4)38 H I (5)38 HIF
num 0.001(0.002) 0.007"(0.002) ~0.002(0.004) 0.004(0.003) 0.004(0.003)
control 0.146"7(0.046) 0.14077(0.045)
con_num -0.005"(0.002) —0.004"°(0.002)
support 0.007(0.040)
sup_num 0.002(0.002)

O TNRABAEIRE I, RIRTR T —LEFEA
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Bk 6 RITHESBMESMMRGERMENTI

(AR | A MRS | Q) Wl | @) (5) 3 1L
SRELORIREL 2> R B & & B &
SR & & o & &
I & B & & &
L & # # o il
N 7212 3412 3770 7212 7212
Adj-R* 0.469 0.531 0.416 0.470 0.470

T DO A A [FE R EN RETRIEAR R, RISZUCIIT . @AM BT i, FATE R T 4 <4007 2 10 1 [ 2 AL, ISR
I M 2 ik 16 Ui 7 k[ ST SR P T3

h.E ®

ALHE BN TAE RS A2 N 9 2 28 SO AR h B BURIG 3R R h i i E SR m 2 A 6, (5810
AL, B R IR A b AR i 45 2SO SR o AR SC LA T B TAE AR A P e T IR £
P 225 5 R A A5E 1) SIE B R AT I 0 A 9], 25 5% 1 M Dy BUR IBUSR SCE 5 BOR S B $0A T 22 8] 0 i A
BRI C R o FEXT 2006—2017 4Frf [ 308 N ML G4 1T 7Y 3 633 {1 iy BUN TAER & 1T it 2 )5,
7% B, Bt v sk b 7 f5it 55 XIS 1) 00, b BOR 7E BURF A e 45 v 28 390 B ke B i 1% 410 )
b7 5 55 RURS: A A8 o AELTE K Ml 5 BORT AR 4R 5 v 08 S8 2S00 5 4R 5 52 Bk 2 A7 850 DG i
Ja J R B, SEBR b R AR A R AT IR AT A S R 2 A L DX, b R R AT ] T AE AF ) Y BURE T
VR 5 v 2 B0 LR 000 1) b T 55 55 RURS: A A8 2, T AN S 5 S B & ot B i b T B N D i A SRR
A, Z IR AT R AT AE S B A7 B0 M 5 BOURF Y AR WA WS 4 F 2, AR R Y R
SCE 5 AR A BOR SEBR AT Z B I — P T AT, AT R (S B EE LA

FE LR b A% St ) FH 3R 45T %) OO 3000 25 5% T IBORT S8 25 X R A8 A5 AU Vi 0 1) 5 i, R
T B, FEEA AT IR AT A B4, 28 AL SR b 07 {52 00 2 A8 W] ATE s B b BEAR A At & A7
B0 X IR A it IR i 14) L [ 5 T 30 T A 5 T 8 {5 22 0 5 8 91 7 45 55 DR Xk b 7 BURE
M5 e B A . AR SCAYBIFFE 4518 3 W, 5 200 R s 0y BUR B RAT 1 B W B, ke A v s 30
B D Al AR BT BRSO A, AR SCHY A 56 25 18t XTI S T I 4% | SOAS S5 R B ik A7 1 IR
Sy BT SEAT — 5 I &, A FH K S B AL 1 R A I B, 1 S AR T R O L
TR, WA — A RN B RS O B TR R AR G R — A BB R
B 5T

FALERFLHEMZERFE BAMSATH AR R LT RKE-HRFTAARATLEL AL
# 2018—2019 F A A A0 8,
FESE M
(I3, B, R, AR G St 4 BT D AR 00 SEIE ST [T]. W BT 480%, 2019, (5): 5-22.
(20 f=, B4, Bl i —— % B BES 5645 [1]. 25722 (FE 1), 2017, (4): 1621—1642.
(3RESN5, ZLFA. T4 . S i S X Tl K [0]. Z3F 5T, 2014, (1): 4155,
(4255, 5k, o E S BT I 25 F fh 1) 3 mise 4 AN D], A7 B3R, 2007, (3): 4—12.
[SIR%E, 2%, T, 45, 203k S0 T AL B A7 20— o B EA il O SO 35 (2000 ~ 2005)[T]. 4535,
2010, (12): 74—89.
(6158 EVH . @ 91455 55  XUBS AR 5L 5 v el IV B 22 4 —— e v 0 BORURS: T2 S 45 3 HE 2R iR |2 0], IR
2011, (8): 38—50.
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(8IZHTIR, A . BRI T & Ji Ak 5 v I XSl vl Ak 23 I E —— 3 T U AR S MWLM B9[] 48597
i, 2016, (6): 9—22.

(9] XUZARE. SRS AR FHAE XU 5 A [T]. EFRZ3F IR, 2013, (3): 112—122.

(1015 318, A% . 3 B VR 5 0 R ATI]. SUFiSE, 2015, (6): 131-146.
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(1215, #NE, L0758, 46 P WATAF RS RGeS XS ST, W57 2555, 2016, (1): 5-21.

C13TRHE, XA, X%, b BUR 5555k 5 R G0 M A bR 9 & LRI, v B Dl 285, 2018, (4): 19-38.

(14140 FR3k, HEE R, WREHE. #0757 BUR 5155 Bl Dt B 0 RUR: A% 52— T [ i 2 50 S5 AR 5TF 22 19 43 BT [1]. 205
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(ISTARIEI, 5810, A ekt oy eI ST B BR5E 5 Wby SR A T(T]. SE A5, 2015, (5): 1319,

16T, T EIE T BT IR IE S R A3 BT (0], 4 RLFSE, 2004, (11): 62—66.

(17 IVER, BRid—. BUN RS HEHIOR 5155 11 29 5 R 5800 (1], S RbifE, 2015, (9): 66—81.
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Local Governments’ Postures and the Actual Issuance of
Urban Construction Investment Bonds in China

Guo Fengl, Xu Zhenghui2

(1. School of Economics and Administration, Shanghai University of Finance and Economics, Shanghai 200433,
China; 2. Guosheng Securities Co., Ltd., Shanghai 200120, China)

Summary: The relationship between the policy propaganda and the policy implementation of local govern-
ments in China is investigated in this study, using local governments’ postures on urban construction invest-
ment bonds (UCIBs ) showed in their annual government work reports( AGWRs) and the actual issuance of
UCIBs as an example. As a development-oriented government, in order to improve infrastructure and promote
local economic growth, local governments in China have a large funding gap. However, due to the prohibition of
debt financing by the central government, urban investment companies and local financing platforms are gradu-
ally emerging in China. The bonds issued by these urban investment companies and local financing platforms
are called “UCIBs”, with distinct Chinese characteristics: Although the issuing subject is not local governments,
the government bears the implicit guarantee responsibility, and the actual debt repayment mechanism is also the
government finance. The issuance of UCIBs does solve the funding gap problem of local governments.
However, there are also many problems in the development of UCIBs. In some places, the debt rate is far beyond
the scope of risk control, which has brought great risks and caused widespread concern of the whole society.

Therefore, it is particularly important to strengthen the risk control of UCIBs, which has indeed become the
focus of the central government since 2014. Although the central government attaches great importance to it, it
still depends on the attitude and action of local governments. Based on the statistics of more than 3600 AGWRs
of 308 cities in China from 2006 to 2017, it is found that with more attention of the central government being paid
to debt risks, local governments in China have shown more and more strong postures on restraining UCIBs issu-
ance and preventing debt risks. However, if to curb local debt risks is the real purpose of local governments, redu-
cing the number of UCIBs issued is obviously the most direct means, but until 2017, the number of UCIBs is-
sued has been rising steadily. On the one hand, the number of UCIBs has reached a new high; on the other hand,
the voice of restraining local debt risks in the AGWRs of local governments has been rising.

After matching those posture data in AGWRs with the actual issuance information of UCIBs, it is found
that in a certain year, the cities in which UCIBs will be issued more, local governments are more inclined to
show the postures of restraining debt risks in AGWRs at the beginning of the year. There is a direct contradic-
tion between policy propaganda and policy implementation. However, further research also finds that the pos-
tures on restraining UCIBs can reduce the risk premiums of UCIBs at the marginal level, which means that it is
rational for local governments to put more emphasis on the restraint of debt risks, when they are going to issue
more UCIBs.

The investigation of this study will help us to understand the role of local governments in China’s market
of UCIBs, and provide reference for preventing and resolving local debt risks. Moreover, the investigation of
this issue will help us to understand the relationship between the policy propaganda and the actual implementa-
tion of local governments, and provide reference for the relevant reform. Finally, the research of this paper can
also provide inspiration for the research of extracting big data from the text for emotional analysis: whether the
emotion and attitude expressed in the text is a reflection of the real idea or just a propaganda declaration.
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