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2018 4% 5 H 15 H, 75 2 = B b i 4> 2 Gtk & il ARG Bl a1k 2R 7 & i i 2 L, b 7 BURF 1
{5 55 ] R jl Ry B B WU 2 — o 23 UL M, ™A 4 T b 5 55 4 o R 2 By v AL R R Ge Al
RIS 1) B AT 55 o UM 5 55 B AR 4 sh b 22 0% R SR vh R ¥R A AR R AR A R T 6L TH RS
28 ML SCER R WY, BUR 53 55 RE 0% IR TR oK, 700 401 9 ik 22 B3 (H NI S5 5% AL N 4R,
IR T LA TR 453 55 B8 1 Sl #E 3l 28 5% & R AS 1] 1742 (Modigliani, 1961; Elmendorf 1 Mankiw, 1999) .
] b, 7 SR 38 A 5 55 9 T 0 N IR R T R R G (H R 14 I 2l P T R R A Y IBRORT £
5, B i TARAAEESE, NI R TR 2 3 4 (2 {d, 20155 B @ FE 40, 2018), Bk, it 55 FLAR
PR 25 55 A 30 ] 3 0 B0 3R P A8 n i 28 % 18 21 (Aghion I Kharroubi, 2007; Woo, 2009)

H ] b 7 R 57 55 AR 5 28 5 U8 0 B A7 A TE A OGO R (T Rl JHE 2=, 20125 SR 245, 2018)
LV AEMLTIE , BUR AEAE BT 55 PHORRT “ FRIGHC” H AR (5 S0 AL B, 2018), Tk #7555 -+ b g
YA 5, HJ5 BOR 5T 55 43 8 4 i 0 B R 2 5 B Bh . Pl T b SBURE B I B RN 5 45 2 £
TE—E TR FARET AR WA (25545, 2017; 4K 2R 25, 2018), T ks b ok 2 B2 i 7
UG A G220 o, o HC 3 2 A it TF SRR 186 55 45 0 =2 1R RIRE, 7 sh e e B o = i i sk e b
— M A AN M, DT T RN S AL ] (R SR RN 82, 2017) o [A]B, tHb pA% b KA 23l i B

s B HA - 2018-08-22

ELWAB : B Z AL 4 S H 5T 5 Rk R S AR R O LS &R (14AZD104)
EEEN : ZEEH(1986—-), T, INARE TN, B B RZ=L T2 LA
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b= A Ml 7 4 Rl N R A AL TR BOK 28 55 0 Bl (Mg 4 M 45, 2018) o LA, | T UG 22 1By 1 M it 25 D) K
T TG AEAE ST H), 20 T A% ks, O EORE AT AR B2 S AR A b b A A SR S 41
) TNl FH % ok £ i R il it A 1AL R A AT 5 B i T Ik Stk — 2P HE e T LN AR, P
BB ALE], R 25 i 3h G k4555, 2017),

Hy T b 7 BOR 3 55 28 BLAR S AN B, A5 55 [) U Sk 108 W AR W] B 42 6 1k o 4 XU
(138, 2018) o M5 S 50K F, BUM i 55 SR FRA] e T B EAUGS5 fa L, by ok 14 4 mb XU 1
™ B BY 22 % AR IR ) 31 2% (Burnside 4%, 2001; Hemming 4%, 2003; Reinhart £11 Rogoff, 2011).,
3T 0 R fE AL 2 W, BT 5 55 e ML s B ™ T e, 23 /0 BRSO, = BUBURT 35 24 XU i
Al Rl B A BT, ARA TR TR SR BUR (525 X 2855 4l % B (Bruno 11 Marino, 2017), M i iff —
S RRAR AR MY 4% %8 F0 B 7= H (Altavilla 48, 2017; Acharya 45, 2018; Becker Fll Ivashina, 2018) . B {5
55 fE L5 L PR 2B Z B OB APEDE 2R, £51 95 XU T8 1 B 42 il XURS: (Arellano 4%, 2017) .

T G itk b D7 BOR 5t s T, B 00 R Ak A AR G P 4 il AUR: , v IO ECER AR 2015 4F S T
Hb O o A . B 2017 AR, by BUR i 55 A 5125 T B AR OR B b o BUAR S T 55
AR, EE M T BUR A 95 KU AR SR A AE . BUR 5T 55 5 - b 0P ORI 3R, 1 b AE SCUSC A 9 25 By Xk
J7 BUR 53 55 BY 5 M e K, 2 4 il AU 7 B 23K 2 oy i R JEL 57 48, 2014, XA A4 L, 2016) . &
BAF(2018) A BR, Hb J5 B 51 55 1 20 23 1 IR AT AR T AL AT SRR 5 A 1) 28 Ak, REER A4 52 (2018)
W) e B, b 4 Rl Ao 48 A5 IRAR A0t 48 B ) B A — B, E — o R B U WY Hb Ty BUR i 55 KU
55 4l AU 22 1] g BE AH G

MR, O& T M Oy BUM 555 KU 5 3R Ge b 4 mil U 22 1) 56 R A gR A . O T M O 52 55
DS B B 2R e Ve 4 Rl RURS: T SR T, 1 20, B AT G R 0D IR K 1 by IBRORT £ 55 2 7 Sf 00 BIR 465 T XL
B (R 3k 55 45, 2015) o HLUR, T B o1 55 2 52 M 7 M AR AT 19 U 3l Ve, 78 b S BURT RV 0 O 30
W F BRSO, 4 Bl 11 45 04 b 7 BURE (5 25 A B 28R, 3K S I S8 o 2 fiok & 3% e M 4 il XL
B (BEHAE, 2018) . e Jm, QAR M 5 BOUR (51 556 29, ) 25 B8 b s S AlR 1], 5 304 Al XU b 5
(REZEFN 4 52, 2018) o 5 BLA BF5EAH LU, A SCHLIE b )7 BUR 5127 B9 48 AL, DL Hb 0 UM YIS, 38
I 220 5 5 400 B R IBOAS 375 WA 45, 430 1 i 5 595 KUY 175 2R e 1P 46 il DRI %) TS E AL o

A SCWFFERW, S0 A bt i B b AN A% T o 3 ek - b DU BRI kb BURE 55 7, 23 52 T 4 Rl
HA AL 1 9% 7 G 5T e N R AR, il AR R 1] B AT AR R L RIS B R e, T R R 4
Al RUS: o 238 TR B2 B A 2 A A M A5 9 R B bR R 6 BRI BOBCA T B, 555 A
B it — 20 b Tt B O A ml i A BIL R, 5 0T 55 KU R B i XU A B SR A, TP I PR
oo Al XS b B, 4 Rl b A LA Sl 4 s O A5 25, BB G R AR DR BT R AW 2 iR Ak 4
N AR B, X T R A 4 RS I W2 Bk Bl o B AR R AT R I B ) b T IBSOA 53 9 E S
AP T DL G2 i 53 1 ), AL 2 23 R AT 55 XU X 4 Rl 350 11 RN SEAR 28 55 i ik o A X D™ 45 L
R 5395 IKURS: LA B B 36 AR A 28 9 42 4 Rl XURS: 8 5, AR SO R B — 8 IS 3 U2
ZHr .

— IEigER

AL FEHESLTE Gertler F Karadi(2011) 888 1 HEAilf L, X HAS 17— 284718, 8 iy 17 rp [T
Fo VRSO RIAL S GRBEEFR ] A b A F T | ] A R ] B AR R B

O KT G-K BRI IE T, VLTS HORe 3 0) o
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AR T BURT RT3 Rl M A B ]
(—)RKBEEFRT]
TBEBE R BE TR 1 14 8 R B -
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© h
Max E, ZIZO,B’ [ln(c,—vc,l) +j,Inl' — K7 :l-go (1)

Horr, e, B 3%, j, R a8 REFG B B ar, 10y Ja RAFA 1 5377, h, R 55 stk 45, v 20 2% >
1, o 55 S LS TP I BIER, « 97 S i R 8. SR BRERR T TTH I 4N T 53 20 58

c+d +(1+y") gl =wh+(1+r)d_ +T,+(1-6,)q, (2)
Horb, g o H NS, d, R FE BB S . 05 BUR A AR B, B BLR A v Pw, S T K,
fitt 8 R AR IH R BEEFR T T, T, Al A . E UL T, SEBERR T e KA H A
PRER, S LI ) — B 26 PF AT

Y (3)
C,—VC, Cr1 —VC,
LB, (1=l = A (1+3')g = 0 (4)
kh? = A'w, (5)
BAL, (1+75,) =) =0 (6)
BEMLIG LR 55 L
A,
Az,H—i = /lh ( 7 )

JiRE(3) J R A 9% 25 A, O R (4) st 5 77 oK, O B2 (5) Mt AR 55 sl ik 4, JrfE(6) hiw
At &, VR FHBE TR 2R ) Lagrange Fe ¥
() amh A&
TRV AFAEESE | [F) B i B b oY, B AT DR i B Ak 35 105 2 Aol FNBURF AR 1), 1A Aol Bk
Fh 5 BUR 95 o RS 4 Blrb A i I Q0 19 98 7= 5 it R 24 0
qs, +q's, =n,+d, (8)
Forpr, s 9 TG SE A B Al A7 BF, g R BEAS it 9N AR, s, Sl 3t 07 BUR 5t 27 IR, ¢ R i3 M 4
n HEREAR, d, AR BERE . SRh A MU RS AR RO
i = (L+r) g s, + (L4 )g's;, — (L+77,)d, (9)
For, vl R BEAR R R, 2 0 T7 BURF R IR 2, v 8 A3 AR 3IE Gertler F1 Karadi (2011)
HIBIFFE, A Rl A (P LS N R /938 52 X
Vi = Max E {BA i [(1 =) s + 6V, ]} (10)
Horr, 0 i ahrh A i AF 05 2 AL & Rl h A R BUR G257 R Ik DR K, PIRR B 4
0 R T B 5
r=r (11)

t t

fECSE A Bl R A BB 454, BRIV T7 BORE G057 A0 Al B SR PR 15— R 1 e 1

O ZHERMZENE QOIDIIBE, A% Liu S (2013 BT, ASCEA 51853t 50171, BUR ELEA L3AEBE, B3 A SCBICBN «
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4,5
q:s,
% Gertler Ml Karadi(2011) (R 5T, B 15 4 Al P A 19 28 785 47 A G 1 XU [n) 3t 5 301 4 25
s LS G i <o |y = W N i L Bt L e SR W VA 9 (1 I N R T R E S S G

=T, (12)

V.2 ﬂ(qfsfﬁqf’si) (13)
S Rl A AL R R (] B, RS AT AR B AR A o R X
q's'+q's"=0n, (14)

Forb, 0 R A AU A FLAF A R R Gek SRR LT, o g AT 2 St 45 PR UK,
li] <z Fil v A LA AR G DY SZHF, s el b A LA L 3t J7 BORF 5055 A1 I AR U2 42 5857 Q,,, BE
FEI R AR N AR I A

qs;+q s/ +Q, =n+d, (15)
B A S ER AT AR TR R AR S A R A Y RS PR U RE B, EE B R B g
Q.. =g s +qs)) (16)

(=) Rl ™ g A =R ]

M A % 2[R BTPE G 8] 7™ AR 7 R o AR ¢ IR0, TR ) A R A AR 1 AR AR AR AR,

W SEGEAS TN 57 3y, Az 7 v B 7 i, SRS LS 45 B 267 b AR P 3T T o 25 30 36 ) by BURF 3 B

B H M, AR Arrow Fil Kurz(1970) L & Barro(1990) BYHE ST, ¥ r 1] 7= 5 09 2F 7= R 501% B

ﬂHT

Y'=AK'h ()G (17)

Horp, yrdm ) 7= i 7, 4, FRoR A PR Ry, K FROR IR, DRIR AL i) R TR, G R AR BURN

SCH, ay B A BIFRRGEAS | A M RIBRT S M A7 R s o AR v ) 7 o A 7 R A R R SR -

[,=P, Y +q(1-8)K,~(1+r)¢K ~wh—qlL (18)

Hodp, P, Sk v a] = 5 5 5 27 0 R AR A (e 287 S B I A A EAL A 1) o v (D 7= i A 7 i 12
BEGEAS 55 B A+ 1 DL e KA A, e AT

_aP,. Y +q,,(1-6)

1+7, 7 (19)
Yrm

Pm,t(l_a_’y)F:Wr (20)

P.y=-=q, (21)

le
(DY) e 7= i =B 1]
BT AR AL T 52 34 i b, R H Dixit Fl Stiglitz(1977) 2 2 %5 d a) 7= 5 k47

SA VIS & Spal T8

v, = f o di|” (22)
Hor, & Sy ]y il AU o R 2877 il A 7 R 4 v 1) R ke e R AR R
Max P.Y,- [ P Y!di (23)

R e 277 il A 7 R RE pR KR, % s 5, 45 21 Hh ] 7™ il ) 75 5K BRI
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. (P
= (P;'f,) g (24)
BT SRS ] LS D R B A
= [fo] P?-sdi]ﬁ (25)

TR AT AE MM A 1, 5 277 A 77 ARG Calvo(1983) 7 M T SO A B0 o 76—, I
YL i 7 T RE ST 2 VR RSN AR By (1=¢7), T LA ¢ M SR AR 0 25 19 36 K K P R 47 AN FE 20
B A TR o R 27 it A R R P SR DA A PR B R AL L BB

© i | P[P\ oy
Max Ez Z::U (¢p)BAHH|VP_X( P, ) Y1,1+1_P,HYL,H:| (26)
o,y SRR MR A 25 0% 38 i K ST R AT A R R B AR BE R ] R R T R (24 RA T R
(26),B{CXTPJQTE'F,1%%']11[1?9‘3@%%]?&%1‘%:
. & EX,Bo)APLPLY.
PI_S_l EZN (ﬁ¢ﬁ)A”+PHIY (27)

H A, VLSBT MAEZESh IO, 5 LT,

H,=%=(1+n,) (28)
SRS K AT LS R an I

A+m) =[(1=¢,) (P +¢,IT, (P,,l)"s]ﬁ (29)
() BEAR A =)
BB E AR i A 7= T4 58 A3 A Tl 3 T, LA A g DA e T 7 5 2 7 RO B S ) R A
(9 A (1-0) K, FF MR 287 il 2 = TS L S 1, B (B8 i, 7B 7= B AR K, R AR A g,
SO PR A PR (BB BEA A A R OR

Q1 :
K=(01-80K_+ 1—5(3—1)]1, (30)
PEA i A PR R R R B 1L, e e KA LR
Max EI Z:OBSALH-: [qfﬂl(l-v-: - qf-#j (1 - 6) K—l+: - II+S] ( 31 )
FR P8t LB 0 2548, A5 2 0% A i M A% 118 R S T R
AP T AR 1 L., L.\
=S eali e () - o

(FOBURHRT]
i 152 Hb 7 BUR 9 0 B A SRk 1 5 4 M52 ) AR OC I B SORD - i s 14, 5 DATT 3 4k e i
H R KITHE, % Woodford(2001) FUBIF 5T, % H& B 157 45 1Y A BR 55 48 (maturity), 2% 3 BUR 7
BEEIE (r. + pg)b, AL BT F5 o BUR T 14 W B 29 o
¢b+y'ql+ql =G, +(r.+pq")b,_, (33)
o, b, R M RAT I BUN 5197, ¢ RoRBiFE T Mm%, ¢ 1328 L kI sR, G, RN BUN L

D BE 1 RAT MO TT RGO T BAE 11 IR v B0, 76 42 ST BEREAT pr B r, 76 143 ST BERLAT . B r, DAEKHE, AU 45
BT+ pgt. ) ki i’@ﬁﬂ(ﬂﬁfﬁ%ﬁ@ﬁ\,ﬁﬂ(duration)?\Jﬁu
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th, S8 p T M 7 BUR 5155 B TR o b 5 BURE 52 55 24k AR 6 AOME bt 1 L1 A8 A DGO, R Y
1 1 7 ORI A DG B 2, LR N, AR i ratio, F R BUM B BE(SUE T, s SCINR
(r.+pg)b.
Yral+ql;
o, ratio, W53 F 32 7R 0 05 BUR 5 91457 55 38 A A5 LA, 43 B 3R 7R 22 0 19 - b AH 5 0 BOlic Ao
ratio, K, b5 BUR W B3R 0K o (B Rt BURE £t 55 IRURS: ph 6 T A s — 2 5 R i A L
Hb 7 BUR R 7E T 5 B Z s, 58 5 o7 A — R Ao RS KU 5 AR TR )
A K, ARE TR A (2016) FOAFFE, bt LA B, M0y BUR & AT B3R 45 FH I Sl g, 18
2y A/ o T E R b5 555 005 BN B B (R 28, 2018), AR SR AE A 5 A A 40 214 1 0 4%
1 Hb T BOR A2 5 g 78 Al FITRIT IO 457 95 XU, BB %57 55 XURS: B9 IR i 7 BURE it 55 XU H LA
Ty R

(34)

ratio, =

A, = (1= P, AN+ X,uio [l0g (ratio,) — log (ratio) |} + p,iA, (35)

o, s AT 3 28 A {558 27 IXURS: 118 52 0] R B8, oo R0 XU 080 25 7 J5 22 50, 220 1) b, 7 IO WU I
5515 BB . 5% van der Kwaak £l van Wijnbergen(2014) iHF 5T, % FE 5 55 KUK 5 19 b 5
BN A5 25 0 5 AT 2w

r.+pq)

l+r7=(1-4)—; (36)
(&) ARl AT
HRAE Fisher 752, 45 SRR i, FISEPRA 2 MIAAFE T LR
1+i=(1+r)I1,, (37)
R S ERAT 19 B T BCR AN A Taylor Rule.,
i,=p,i +(1—p) [ +x7 +x (log¥,—logY)] (38)

o g, F1 z, 43591 S 6% T B SR X308 ik R 7 HE i 0% S R R (B A il KU b TR, AR AT
SRR XU K RN AT T 3 T 1L, b AR AT B A5 R BOR -
W=y, +v, [(rF = ') — prem] (39)
Horr, prem R RS 4 BT KU K, w, WG SR BORFRAH, v, A5 BEECR S0y &8, WU+
IKAE AT
prem,=r —r (40)
N T VAR BURRCR, & S 2R F R B welf, i A F
Welf, = log(c,—ve,.,) + j,logl' — . +pBWelf.,, (41)
1+¢
e, ARSI T R (12) h & Rl b A I BT 25 S8 o iR AR TR E I . SELT b R AT Y
5 BT TSR, 4 il b A 2 AR A 4 Rl v 37 KU T 7K A R /D Sk e SRR 5 25 T T B A o 22 XL
FHK BT, BRGS0 $OBARET, T Al SR iy ids 29 KU &5 T BUR 5 55, 4 Ml AILIG 2338 5 BUR it
IFo 1T 4077 BUR 5t 27 19 U 3l PR 55 22, R 4l v o BILAG 184 455 08 1 110 3 12 52 380 i 3 {0 25 LS T
AU T 7K R B B 50 o 6 7 S5 A0 S8 o A8 A 5 7R R
7, = p, 7 +(1 = p.) T+ (prem, — prem) (42)
Horb, PR ARSI A LA R 1 M 7 BUR 25 5 4l SEaR 2 H
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OO T i
T T 3 P B A S .
Y,:C,+I,+%(%—l)_l,+6, (43)
i il T S P B A SR
s =K, (44)
s’ =b, (45)
s i 0 N R 25 A A Wi T 3 B B A A
I'+F=L (46)
Al i BAROE X T
A =pA,_ +& (47)
o, iR IIE R 0,77 22 H o IEZS 50 o
= EBSHKE

RS H BRI O A BIGT A RESH AT VERRRER T T B,
1990 455 —Z= B2 B 2017 4R 55 VU ZR B, A7 300 2= B R R r 2 0.0072, 4 545 B K2 1 W L =8 B oy
0.993, J&F =45 ¥ S8 o, AR SCOHIE DU R A 4R AT 2017 AR 4R Bcdis (UL 3 1), 31545 Hh BUR £t
FFBE R Y L (B 13.8%, XA ¢ BUE R 0.160 KTy HRAE Céspedes 55 (2004)
Devereux 45(2006) LA M Gertler 5 (2007) S5/ 58, A% SCH 1 75 BUR A5 25 1Y XUBS: Jai A 5P 152
0.1, JAURS: BT 5 R B p, HIBEE N 0.5, PR 2 1M T SHEMHELE . 56T G-K B8 iy i i,
5, B S BORME S, AR A IR R TSR A 2R RN BUR S o GDP Y L EE 435 69.43%
18.05%, BUM 5t 55 5 GDP [ Ll 66.78%, S AT & K E 19 5L Brig &l o FLvk, 4% SCR I v [
2000 455 — R B 2 2017 A5 00 2% BE I 9% | Al B % FNBUR 32 09 S8 BRAHE , T84S 2T E AT A
X o 25 43500 R 081 1.84 i 1.28, 55 RULLL (9 AH X b 22 43 51 4y 0.73.2.48 1 1.25, 5 92 Bt dis
A P AHVEEL

F1 HREHRIT 2017 FHFRFREBR

AT SRR BURT 5 B A BUR 5 o ™ L
PP R T 20 097 086 2 485220 12.37%
v E AR T 22107 724 3254126 14.72%
P TR T 26 087 043 3682729 14.12%
TR T 17 165 879 2403 536 14.00%

T Kok B PR A4 T 2017 4R EZHR S, BUN BB IUBEI S T T,

@ ARSCEA R DAL, 32 R Ryl 7 BURH 5 55 B 4k 2015 453, 2018 4F 8 HIRIEATEM, WFRIERE, 2 RA 14 MR,
ARHOK A5 5340, #0757 BOR BT AN 6 A R, BRAEAG 2s A 5 b

@ M L 22 K5 A SRR AT 9 hol R AR H9€2017 vh [ W BGS B BEAR S ), 2017 4 31 A48 13 M EUE B BE 19 35945 93 9 48.26 (i 3
100 73). Sk HF, it 50% 15 SR AT, K p.g BEEHN 0.5,

@ KT BUF RS, B A A0 E SMILA Bl 122 0K, 25 B8 b7 BURFRaE 65 55 5 BUR B8 Ak 67 57256 LU U IEGED A A1 (1 B4 2 o

@ BT SEFEAR X A e 22 L S BRBCHE K, B RO AR SCRIR R VA5 28 I A U AB SR TRAN B R AR i S R R . 734k, ACqlivh
1) K-P J7 % L3R A L SR O 22K, 302 Ry (1D RBURTE 2015 4F i3 Bl M 5 151 5% B 45, 2018 45 8 H 453, M7 it 5 MULAE SX = AR i [
Tho BRI A1 55 SR WL 2018 4R LRI 5L, T SEPR 3R 2000—2017 4F, 78 MR BEEASBAT “ W lie” b7 BUR 55 UG R 26 (2) 3
SEHAEE, WRA G I RS S AR, £ A FAR EEh R AR, AT S R — e A .
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®2 RESHKE

e UiE HfE AR
Y FIETRI IR EL 0.993 R F [ 7 W28 A B
v FBEFRI TIH 2% > 15t 0.420 F [ R 3R (2014) SERIFSE (4516
v TR 5 PRI 0.080 MRIEBEAA I E AT
j BT 224K 0.200 A 55(2015) ST Y 1E
K 75 Sl i 24X 10.000 FEFifES(2012)
J, BT 0.025 A SR A1
95 B BELA TR 114K 0.600 PR AIZES 3 (2014) SEBFFE 24914
SRlrP AR B LA 0.381 BT HIZESH(2014)
0 SR ARG T AR 0.970 JHES FZE N H(2014)
T Grfl R A B4 L 1] 0.160 R UK A Bl ARA T 2017 ARAR SRR ST
e e ] SR 6.000 MR — R EFE(2016) ST 5E B4
0, Calvo FEM N THEME R 0.750 iiE— R T4£(2016)
a BEA T 0.200 R AT v ] 5 TR G A Al 5
y b R 0.110 R H 2 28 B A
u b BUR S = 0.200 R e O 2 T A
Q P IE RA 3.200 AR FNZEIN 3 (2017) S I M
6 BEAYTIH 0.030 SHOAMR
r Hh 5 i 5 5L bR A5 4 0.040 van derKwaak #1 van Wijnbergen(2014)
) B i A S5 0.843 4% Wind $EREHE T
y THEAL MR S5 0.241 X E RS 5 (2016)
%, i e FATEY 0.125 A SR A1
K, W 4 STATE S 1.500 B Sk
v, TR SRR RN R B 10.00 Gertler il Karadi (2011)
3 GESSES 4 0.616 EAFBERBL(2017)
s BT AT R AL 0.900 Z T 7 P AL i e
I AR 0.005 M4 Wind BERER, #7138 5 R 24 4F 42BP—50BP 2 [
Do Hi 7 {5555 RS DA A I 2R 5 0.500 22017 P E A0S B EER A )
Tt HuT7 BUR £ A5 D520 2R 5L 0.100 Céspedes 45(2004) & BF5E I HIME
Pa A e R h R AL 0.900 0 A 7 2R bl A A
o, A B A b e 22 0.010 FRIEIE N 1%
M. B EEP

() 77 BUR 52 55 IR 5 A 38 G P <l XIS A4 ML )

ARSI g B AR R vl SR 3 B O B 555 UL 8 e AR G B XU B AL P 1 R
T A B G ) AR AR eh e R, 3R B2 A A Jk b N OO, O LE T G Rl R A BLR AY E
LR B E AR RN AR PR TE o AR SCE 5B 40 HT 1 587 2K 2 M0 s AR I I L, P — B
(OAGIS IR SYRSE UL T > SR VI 8 N i R L /Nl S Al N N ol L1 el N 2 2
b AR S I B AL R B o WP BOICA TR B 7 A 1 AN JE SR — S i D7 BN S R R, k2D

O A8 300 Lh el A U B 5 7 5 2 M0 s AN AN O A AR PR T, 2B T S VA 2 EL B e Bl AR A o < XS A
MLETFAL RN o 75 B> G5 S48 AR, d1 TSRl AU BRI LUk, B BB SR AR T 1 B 45 S 0 A
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Local Government Bonds, Land Finance and Systematic
Financial Risk

Li Yulong
(School of Economics, Fudan University, Shanghai 200433, China)

Summary: Local government debt plays an important role in promoting economic development, but
with the continuous expansion of the scale of local government debt, coupled with the opacity of financial and
debt information, local debt risk may be directly transformed into financial risk. Therefore, the potential mech-
anism of local government debt risk inducing systemic financial risk is studied to strictly control local govern-
ment debt and prevent it at present. It is of great practical significance to mitigate systemic financial risk.

At present, the research on local government debt mainly focuses on the mechanism of local government
debt to amplify economic fluctuations, while the potential mechanism of local government debt risk to induce
systemic financial risk is relatively few. From the perspective of local government bonds and land finance, the
innovation of this paper is to depict the Chinese elements such as the maturity of local government bonds, the
opacity of debt and financial information, and to integrate local government debt, land finance and financial in-
termediaries into the framework of general equilibrium to analyze the potential mechanism of systemic finan-
cial risk induced by local debt risk.

This study finds that when the economy is facing negative productivity shocks, the decline in total output
will inhibit the land demand of households and enterprises, and the decline in land prices caused by the de-
cline in demand will reduce the land-related fiscal revenue of local governments. On the one hand, the decline
of land-related fiscal revenue will reduce government expenditure; on the other hand, it will increase the pres-
sure on local governments to repay debt and the risk of debt, which will lead to the rise of bond interest rates
and the decline of bond prices. Lower bond prices will affect the balance sheet of financial intermediaries, res-

ulting in increased leverage and risk premium of financial intermediaries. Under the balance sheet constraints,
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financial intermediaries will shrink corporate credit, resulting in an increase in systemic financial risk. Rising
interest rates and tightening credit will restrain enterprises’ investment and land demand, further reduce total
output and land prices, increase the debt risk of local governments, and form a financial accelerator mechan-
ism in the economy, which will lead to the mutual reinforcement of the debt risk and financial risk of local
governments and form a vicious circle. In addition, when financial risk rises, the default risk of local govern-
ment debt is lower. Based on the trade-off between risk and return, financial intermediaries will hold more loc-
al government bonds. Credit squeeze brought by asset allocation changes will further strengthen the financial
accelerator mechanism and strengthen the interaction between debt risk and financial risk. Meanwhile, al-
though extending the bond maturity can reduce the pressure of local governments to repay their debt in the
short term, the longer the bond maturity is, the greater the financial shock and economic volatility caused by
local government debt risk are.

The paper indicates that: for resolving local government debt risk and reducing the probability of system-
ic risk, we firstly need to improve the local government bond market, diversify local government bond in-
vestors, and change the current situation dominated by commercial banks; secondly, we should strengthen
budget constraints and control the scale of local government debt; thirdly, we should rationally design the ma-
turity structure of local government bonds, strengthen the transparency of local government finance and debt
information, and play the role of market constraints; finally, when financial risk rises, the central bank can ad-
opt non-traditional monetary policy to intervene in the market, which can reduce financial risk and social wel-
fare losses.

Key words: local government bonds; land finance; systematic financial risk; DSGE
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introduction of foreign capital does not necessarily bring about technological upgrading effects to the enter-
prises that attract foreign investment.

Contributions of this paper are as follows: Firstly, it focuses on core technology when studying on the
technical effect of foreign capital, which supplements to the existing literature. Secondly, it combines the char-
acteristics of the times to “attract technology”, which will help us understand the deep logic behind the mode
transformation from technology introduction to technological innovation advocated at present. Thirdly, it de-
scribes in detail the whole process of the technology transfer of foreign capital and the specific types of tech-
nology transferred through a real case, which helps to overcome the limitations of the existing archival studies
that are difficult to distinguish the quality of technology. Fourthly, it demonstrates that core technology is the
fundamental source for foreign capital to obtain comparative advantage benefits, which provides a realistic
basis for the current high-level state to emphasize that core technology cannot depend on foreign capital. This
paper also reveals the mechanism that alienation of local governments’ motivation for attracting foreign capit-
al may expand the space for foreign capital to obtain the comparative advantage of technology, which is bene-
ficial to further deepening the policy of opening up to the world and improving the behavior of local govern-
ments in attracting investment.

Key words: foreign capital introduction; core technology; comparative advantage; technical control
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