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WERE: HKiITAEMFTRETARALTHZAGXF, S TomaEmsd ke E
ARG By W BT & A B A BOR AR T 0 F %o A A IUEH ) 4 FAL— AL 2 (NK)
AERT, ZoFEAEMFNFEREFRFHHAERE, WAAERFT KT ARA
Z X FR, FARAN: (1) AEMEFTRES T T A A, (2) X—d342 2285 &S
Yk, "eb LA BEN, EHTARAGRERLIL; AEMFOARAECENFTX—
Ko (3) FRMSMEAN, L ABGABRTIT G LA, B TAGLLEMAES, Nk
A REZR T ARG AALRIG, AXWERADTATARKGAA, R NrEFEFD
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H 73255 F812 SCHERPRISED: A G

il

T gl

2008 FELAK, HE YA AT S MUBLAE A T K. AR EGH A EdE R E, #2022
S, E T RBUR BT R AR 25.01 L, HUOTBUR TS R B ENA 35.06 S IT, N
K 1) Fios, B b E A =S E (BURE#R GDP) M EFRLL FFt. 2008 4ELK,
[ A LG58 I HE AR S SR I T UK, O BURRIE TS R . st b, A5t
TE I ASLG S HR R SRS, Bl s R NE T iX— . DIEEAE, EE
AR FIFEAWTZE A, 2021 4 12 Hik 3 31.4 Jife3€7c, 2023 1 H 19 H, EER
Wi 25 LR, WA T e S EUR S LIRAEHL. #8500T, 2020 452 1970 4F UK 43R0 Py BUR 57
SRR — 5, RISAFIRNBUG 6% & GDP HLE T T 120%, KBS EZ
HIEF] T 63% (Koseetal.,,2022), {HRTEABREH M7, HHNFALMERT, MBOECR
TRFA G A AR IR . 2023 AF A SR 2R B TAE 2 LR s B Ak A STt AR A 1 T ECBUR
TERFN I BOBSCRELE N /) 3R IE R FEAG A SRR A I IE LT, A 3L Ak

TR B E S ARG E BT IR T A RN K BR BRI LT ST (21BIL027) BB, A
AR R HEFELT S ERIZNER, RS2 THXNAmME, CoTE R

T, BRRFAT SRR, HE, WA, BEGITIRAERAET S P EZLY . E-mail:
njusnh@126.com. AFKA| GEIRAEE D, MRKFAHFRABRET AL A, EEW TS R NE R T

FERMATY . Email: dali_fu@smail.nju.edu.cn.
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FIY SR LIRS, 2023 HF P LBl TR SIS HH G Ahom [ (K s, 7 [ i R e
FHIE LB 57 558 BEALA, DAL i SRANMT BUR 55 450, ZOR RS ish I & B e/ . Al
PORAIFEE N R | SRR BT A T DARR Z 9 B A BRAS B A A, B g 5 55 B A
JEA, WRIEBRA A RA, 655 FA A IR T HIAR, A6 K B SR *
KA, W 1(b) Frs, EAIGISS Y SR, FSMRREn K. thAh, BEARL
A8 S IH ARG A% 1223 K 3K AT K (DR, 2014) 0 BEA A S AR B35 UK,
95 BEA AL R ANH T SRR TR e, BeAh, BRE B3 AR A ) i Ik — 5 R S B B A i
RIRRCERCR, B, BARATHEAM T RATE A . HH A6 k55
A FRAS R 2R A0 T R L0155 37 5o R A8 B I OUA% SL] B B R BR R S, XT
Ja SR A5 55 BRI AR 1 5 R A SO SR 14 SEE it LA B B A B S R

7 B T 45 L (7 ) — RO 5 A (D 6
— 7R 5 AR (P —e— — MR 55 HODPEL T (%) 25 ik Bt~
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(a) AFEEH MBS H A R (b) FSA R HAEY

1 AHEFRREMR S ELFIZER
TE: 2014 4FJG T BT DMKEERAT T i, BRIE, HOTBUR S REEIRIE T 2014 48, 2021 IR, dbat, Lg%
MRl 5 B ST T LA, Bk, BRbEfR5 HaRAF) 2020 4F.
VORIRIR: H7 BUM R G S BERRIE T Wind, AR (DL SRAESE, 2022) WS OARTHE26], o daBUis 5 37 BUR (9157 95 5L
PR T W BGE,  HSSR 5 H3E KT World Development Indicators.

CA KRBT, BRAIRD A JL051 5508 WA B B OV BN L ORI FEAR R b, AR
KT AW LIS RSN (BRI 6ER, 2022), A STHRA BT A A AL A PRI X — k)
A, HRWETT LT 2NE T BUN BRE o — B2 e R R AR an A& The . A G E Rl
IR PEBUGRSY K SRR Z A2 KRR ERERNERZEARRK? TR
REASGET M E IS PP AR A (7 T I, A SRR ISR —
R IRESE T, IRTCAIBISSY IR S WA A Z AR R, 3T E I 2 WA Fr et AT
FeE, BACSERE: (1D AT KR 7 BEARA . (2) X FE £ ER M 5 b Al
157, RIS I RIESCHL; SR, AIBET R IEaEH 95 17X — &N, (3) F#
JRPED BRI, Aol BEGal B i & e, BUR BRI 2 etkes, AI65T ki
1 B A TR A RS -



ARSI OHUHIE T FVARAT RN R BN 67 SN BUF, — T HBUN S KS:
BOR NG “Heth 7, Al i g il RIEIC, b6t nes T, R BT, kst
BRAS T, DU L A0S — D IOR TIX—RORs S—T5, SikE A (2023) iR
B, BURF RN IR A LRttt as m i @, Sl RLARAT T mE N B, B T Rk
BATIE A ALEACT, € TN ER fr, T T B 555 fh 3 A B AR BURF 5597 5K
XA B A AR B B AR, BRI A RN, BN R, BUR 6
Y KA BB A A LT B QNGE N & AL, BUF RS K& 5
BUb N BEA RA TR SR RO R KNI 52 B BUR 51 53 1) 22 5 ol (8 L i 5% B A3 T g A
P AR R R .

ASCRIBERIAPRTTRRAE T2 (1D ABEA A B AR A 3L A2 55 5K AR 2 W22 B RO 48 i
T B, CAT SCRRK 2 A LA 555t BB A R BURF 52 3537 5K X 2 22 5
RNL, AESEXS A SRS U e, Rt — 2P 7 A A L6 5 A T e M 5 B i oRE R 2, A
RIIBF TR, AL B RSR R AL, RARANTIN G, B A6 S= &0
A G0 EDARAT (577 i B = SR AR = SEAR 2 5F i Aol A48 58 o SROX — i R 2R 2 AT 70
Bro (20 K aILGSSY FKARsEQNEDIRE S ERER, RN 258 A 655 15 AN 5l
VEBIIE RN, AR S AT R P  SE FE PR B A BRI AR Bl b A 35051 55 it sh 1 6
TR, 5ARSCECNMHEPIN R KRS (2023), HEZARFERZ, HICEKNE G7ET
Mt P I BOBGR 5 B BRI PR RALE, ASCRII E S T ARSI S R
ASFSAS B N AE AL LI AT, BASSCHIR S A L S5 5K BB 5% (2023) TRA T AN . (3)
MBI FEERKT , WIS BA —E 18 L BURBIS T T BEA A (52 i AR F AL,
A BT IR BUR G5 5K AR B . 5%, NGRS S A AR, A6
Pk RARA . K, AIGIEAG 20L& HRaNE, WBIEGR A Re 2 MR BT SR 1
R th, WIS BT T 2 5 NS N oAl AL . feda s B BT o Y R AN OB R
BOR REAE T I8 RIS T L 5 OB RN, BN 55 7 5K X 22 B (185 HH RO,
ARSI R AE T ISR N AR S AR SEBL AR, R AR R BRI AR, 4098 bl 3 2R
8, fEEmdEREE ], TRIGEBUNRBRA, REBUT RN g et S s,

ASCHIGERIUNR 58 B R AR SCHR BB S5 1R, 28 = # R S 0br, ) 244
WU 555 8 B ) BE AR AR VAN 1 55 0 5K 19 57 T I SRR IR 5K, 28 = 0/ A A A
2 SV BTBUR 554 TR Al BEA A IO B AS AL A% SLRIAL SR S A i /&
ASCHIEE R H B o

O RO BUR LSS TS AL S KRB A (2023) A
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=\ XEkERik

FEIER S AR R 2 BIAE, A L ZERAH S SCERBEAT ) ZE B, A5 BLR W SO0k DIAR
Ky I3 B R AR A5 BURT 53 55 1 25 R o

o TTHE MR ARG ROk AR 3 £A BRI HZOME, EXATE
FHE R D SR R B8 BOR B S50 . 7y SR B vh B A AR FR ARG FH A Cuser
cost of capital), RV GEABAA IR T 55 A, IEMH T 45 5% i 5 7 tH AL A A% L 57
AHTIHRERZ ZER (2014) YONBEARRKEHRAESRE: (1D ] BB A I S
Wit g, MHSBEERARAE, (2) BARSIIH, (3) BAMKESZL, X=FEAH
I, TSR GEAR R B S A, R R T, A A S R AL AR XS
ARl (FER, 2014), EFRSERNPIRPVFEZ2E 8% 7 A R el rh iR s A s
(weight average cost of capital) [IHES, ZAONH EHI AR TS (RBUREE . G
AN P ZERAF IR AR, AP R s AT LA LE I 2 88 A sleA i b — N e
(Hillier et al., 2014).

WARRA ST SR EVIAR, WNCHERKRE, TR EE AR AR R
W0, BT X% B A B8 1 B A A K IR AE-0.2 B1)-1 2 08], SEEAMV BB Bt
ABAKIUEEX NN (-0.5,1). FRIIRMBRFER (2012) it 1998—2007 H [ LA
PA_E TN A MEFEA RO AN 9-0.060 77 AL S0 AT DAYE, 2592 iy A A I U ME (R
RAEERSE, 2013). HRERFBEFEN (2019) HT A-B J7iEAGTT 2004 F—2017 R L
A PR B AR B AR K BB RETE L R-0.16~-0.27, BRI ARRRASRE T 1%, KA 5
FR T 0.16~0.27 MEr Rl Bk, BEAMATH @AM T AT B . 515558
FRAS R S AR T SRR BRI A e, BEAh, BURS B A BA ) w1 — 8 S W 5 T 7 3 U
BROR, MR RA AR 5] T 55 <G ) MISE FH R0 5 e B3 A T 3 1) B U B R A 2 7
FAR I AT R R B T e O R R A T R B B 0, ik — B IR R H 2
SRR CR AR, 1 B SR TS s T FEAITIT I AU 4 gk (53 5%, 2022).

5 I KBUR AR 55 B R BN (A SR . (Rl SCER A I, BURH 5155 5 4581
KRR —ER RN HAAE R MIEE, £ 14 T AR E B RRIER — 2.
bR T RIEBUR 3 95 SR T RSN, SR 5547 SRS S A 28 5 1) 5% i SR AN AL ) 2 B
AT )RR, K2 BT N B 55 2 ld g A0 . AL Bt bR S AU, iR
SRS REEE T2V K. AN, Bidsid R, BuaboE RATAL, T KT e 3B
RSB ES . M EFEBF AT A (Eggertsson & Krugman, 2012).

i d it 2 G AN ERE B N AT 1 A3 1 5556 B N A LB 55 A W 5K, 51551
PO TSGR R SF 32 SCE AR BT S 2 FORNE B )2 %0 . 3 95 0 32 BN,
WREAGSS BUAS RIS, 51 559 sk ol KAk 2 AR A B35, 7 H AT AT 47254, . Blanchard(2019)



RALIESRERY], RIS T, BUR G550 80 BUSCAS AR R A G . AR A ILf
FAELZ A EA, CHEAAN TRABRGE R ERT S, FHREAE TR X NBUN
A& 7Y, XFETSS IO IR T AL S BORUUR K, AeORIFH AT RREEE (Reis,
2022). SR, IS MIORSE ESCEMWN, @i AMCERA XK, HIBTagK 5t
#EF]. Evans (2020) W57 K ¥ Blanchard (2019) FTk ()57 2 S EUBUR 1 55 85 7t K (1K
HAP AR A R, T L0 SR — SR AT g P AL RS R 8 B B SE S (B, X AR A
kRl — BEUFG S A S 2 MBRME, MK, 5i%p1e% (Reinhart & Rogoff,
2009), 3 H. Reinhart & Rogoff (2011) W75 R EIR, AMitiE £ RTINSk, BRAT
fEl CEANFEGR O EHL 8 5% T 8k A5 e,  HIRDABURT R “ e i fit
57 B T A EIFLR MK, ASMEGEAESNE ERCEL) Z REY .

FAER BT R HISCHR, nTCAE R DL R 4518:(1) HE G FiR &, JLH27ERsht
FEBEAI R R IR(ZLB) HITEOL R, AL KR Eh AL il 2 2 AT e BURIEFE . (2)
ARSI KRG AR, KRG TRAR TE5F K. 3) EIEFRT, AL6%Y %
XTI THE K A D RE W] B2 B IR AN P IR TE SE I . O% T BUR T 55 BV Bl 1 B2 T8 (A 5T
FARAE T M BURH5T 55 5 R AT P B IR OC 2R o BURH 5500 S B A ZR B S22 — A d ok B
KSR, TR LA AR, ARG AN, SEBRH 2R 2 BUR 555 1R 38 n
M_ETE, IR KRG TR KBS BEF IA SRR — 4518, 1555 GDP B3 5 5 IS hr
TR R R AAARSE (Liu, 20230 fERN—MEZR 22 RN, BUNEIS AET RS-
BN, BURGR S BEROENE 725, FRAK T ISR, XU U A UG 555 1 14 T 1
fin (Bayeretal., 2023; Liu, 2023), H Berentsen &Waller (2018) AN, WISEBURFGS1EN
S, R LHORER, W BRI RN BT A, B T R SRR R, BUR fit
55 BT A 2> i A ANMA

i EPmR, ARSSEARASCER X IE T, AR SCE AN SRl ER N S AU
BBl — RSB IAESE T RIT 0 i, BRSO AR5 = SRR P EAR TR 5 L B =
RAA= SARGTE A A PSR, ARSI ) J5 6 350167 23 1 A 8129 X (reduced-form)
ISEET AT o AR SO BURF 345 B 22 MG 5 RO SCRR IR X OIIAE T, AR SUIREE T BURF 5 55 5 2%
MG E OS], NEA AR T, A SO L, [R5 i A L5 55 1
RN G ah v GG RN . LA A SRAIT T, — Al = oL ) 3= E V& AL 5155 a5
MR s b, AHR N T A AR B T SR A2 B e IR B Z IR AR DS, ARSI AL S5 LA
RSAE, AR ALY IR IREREE BUN G n, AF N — Il 87, BUMfi
FREG IR AR AN, RA RS IECIERITIRE, ST BUN S BRI AL L #8280 1 A 3L fk
SRR AN ERIE T RS . WA LTS IR AR GG T TR UE, 5 A SCROAARBLIR 2 5K U
S (2023), (HE5ZAFERR, HICERIME SAE T /M sh itk T I Bus sk 5 1k mEck



FIER AL, AR E e T A JE 658 K-S AR R K A FEAL SHLEI B, HASTHIR
EhPEA AL S KRS (2023) TRA T A .
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BURR % 545K SCHER F TN
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AHTFEFHK Cochrane (2011) TE K I R TE
Corsetti et al. (2013) RS FRUA
Cho & Rhee (2013) i 9
Bai etal. (2016) PR T
Huang et al. (2020) B RN R
A% (2022) PRI IC
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PbiE 2, ALk A =AY B,
32014 F, FE=ABEBUE 2014 FE AU BAEKE, HTEFG

755, HGT R fS

AT R AR AR R . R
5155 (1 R R B BdEAT T Rl s AELR SE DA 2K 1) 2 A5 55 IR
AR AR G IR ] BE T ORI, FRIE et 7 BUR £
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(2D ARBMBMEERRRAK T FAZRTE

MRS R, E 7 BUR 5 55 BT I (S E 1(a), WS EHEKE,
2008—2021 FEHEH LI A5 U B (AR, 2016 551G HIA BIIE(E, 33N 41.14%,
W JE TR BRAR, 52554 Tk 1 B A 4 5 T 77 SO 457 455 B A1 52 1) A A — B

MR A A A A a4 R G, B 3 SR, 2008—2021 4F H 1] Ak ¥ A jl A th S 50 “ 43
U7 B ARAGa S, IF BN 4 51 BLAE 2012 4EA1 2015 4F. DL R, A4S kS
WARRA RGBSR S04, FIESITERME, Wk 2 R, AGEY ke

e AR EA .
* 2 NEBEBY RKEHZRBE
Bl IR B A A
OLS rob FE FE rob RE RE rob
ALYk 0.0006*** 0.0005*** 0.0005*** 0.0005*** 0.0005***
(27.05) (18.89) (21.98) (21.72) (25.98)
AR ] 52 R YES YES YES
AR 2 T ] . 2k YES YES YES YES YES
A7 M2 T ] 5 R YES YES YES YES YES
7 W THI ] 7 28 YES YES YES YES YES
N 26608 26608 26608 26608 26608

#: tstatistics in parentheses * p < 0.10, ** p <0.05,*** p <0.01, OLS FK/nfii L AJH /N FEH, FE RN @ MM, RE N
LRSI, rob FoRfEMEBTIRYE, Lz LS HINER ZH MR Al1-A3
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VE: MBS BRI T Wind, HUE GLMERGT, 2022) WEORFELE, UGS IBIEER AT ST, WA
FRAH B FE {8 S AR AR A (2019) HUJ7E, 6T 2008——2021 4EJPHAAE 53R b 1136 ELARAT I A IR e b 1l /A ) Bl i
SR, SO AR (0T SIS CAPM BIEIEE), MO T CSMAR el

(=) AFMF TN ECE 5 L ARAT AR msh

WE 4 8or, (D EAR TR E B 2 BT, RS EARERRTE. (2) IBCEm
BERKRIZRAE 2012 FFH1 5 Bl iR, 2R TR RATI S, TEBUNRS 1R 5K
BB, RDARAT DR S SR =, BT830 0a BN B, W R R, B ERAT iR BT
SIBUGESERA R Sk E EIUR ARSI R, BRI BT, Esh TR, SRR
R TR, AL 55 ah BT A FEAI

F b, SR PSR LS SRR GO T BURF RIS H BB, R 2021 4EK,
AT IR T REA M7 BURMG 25 5 LEIT 96.7%, ik ARAT 5 Hh 83.6%. BURF 559 T I 22
WG TE L TGN TF i R G S R ARAT, AL IR, 355 17 83 7 i M ARAT
AR %, 0 R ARAT A B IR S M B XU B FE S 7 2R e, R L el R AR
TGRS RS, P HEIBEANEF RS, WRHEREER (2023) NABUFGRSY ki
Ji T R ERAT 1 [EVY S5 RO IR 36 0, BRAT AR AR AE K P T (R0 AT [ 3, 20220 TF
2 FUER LR M T BURT 05 55 KWL 48 F AR AT 1) Tl 4 4% 3 00 20-B 00 BT 55 5535 24 1) AU 3 1T (i
B4R, 2018; AEIREE, 2022).,

Bk, AR SEARRAZ MR, 72X 5 64510 B A 6657 %% 5 kAR
AT B LR R 3R 2 18148 3 6 BRI N TE T R JE FFIR A IE s AR SO0 — S RIE F 2,
AIAREY Ko BART IR =0 GRAMERIE. B 5 AAEEY) > BEARRAES), HIER
FE— AN B b i — 2D e o 15 AT 8 S AT

M, EEEE

AR SRR B S TERRE T LB B AL 1) — AL R I, AP EaS MY E. B
B KB CLRDVARAT A RIS TR AN, HpEsy s i A i b, d
if Calvo M AITT S AR R 5 T WOk E S0 nam Ak i LA 1 110 B AT A It A2,
A SCHIE TS B S bR SCIRIE AR — 3 (Gertler & Karadi, 2018; Sims & Wu, 2021), f§4
REME, FEFGEKNANEERE 6, BUFBRE RITBUEFSETRE, PrEgs) wHE
ML RAT AV AT I S BT A i AT A 408, ROARAT I B i HBURT 7 A AR
JBCEE BT RO UE S SR B, Ff5Tom WU B & BRAE KM i, Rl b A THT I B 7= SR TR 2, i
A LI ORI AR 2R 200, o 8]t 8 THT G DY HRA £ 3R
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BORKRUE: EFL ], BlikIET CEIC
(—) KEE
FKBEAEIILI P e 2877 Gy PRPETTENL,, B R RO, FEE R H AR e Ecn
TR, HAi IR PR SRR, SYEhRMETIMON, O T R R, AL
BATEAIER, FKEAERFA6S, R FA RATAE 3D, AR A 557

° L1+({)h
Ezfl Covi = bCrsiog) — tn =22 1
Jnax tj=0ﬁ {n( e = bCeajor) = dn o @

Hodr, AT ML T, bATH 2% SIS EL, o AT E 57 B R IR FE 240, @, A Frisch
FAMERI IR FREE R TR KA N
P,C, + D, < MRS,L, + RP.,D,_, + Div, — P,X — P, T, )
FIEEMN KR T T 5% i & BRI EE LR A o320, FRH TR AT iy
TEARS FDWERATRL ™ 5 1) B AR AN R NG — IR PER @0 FREEH T — B AR 25 A (FOC)
1 1

= BHE,——— 3
T T )
RD
1= E,SDF, ., — (4)
Ti41
ugmrsy = XhL(tph (5)

O Dive — P X UMK BERFA Al COFEAE Rl BT B R h AT G, Kb Emrs, =
MRS /P, JaSCEFE, RTRIE, B IFRIRITE 25 BRI 3% %1 LR — i i 3)
NARGHE L, HHNESHR RS RS
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o, )T tE iR,

(=D SR A=EE]

LA I U T SO o 5G T A P B T TR B AR (Gali, 2015), ROIKBEAN AT AR E
S B )T M 2R T A R R R AR B A A R, AR AR YA A AN R A
) ) R R AT AL IR IR BEREAT R BT, [ I T IS DR 20

2T BT AE 58 4 50 S P T 6 R B 20 AT A 22 A B R 1] Y () BEAT RS, I 4R
girbieah) i€ (0,1), HRHE&MYESFERN T (O, WEEEAME M T4
FERARGR), INETEACN Dixit-Stiglitz i

Y, = ont(l) di (6)

Heb, = epl, €p > LR E 7 S BARHNE © o SRAFRA ] R IE SRAE e AL )

1

—P
AT LIAE] I 7RI, () = (B2)77 Voo AU RACTHRALP, = () PO d i)
ARFE R W] 127 R O

Y,() = A (uK) Ly, ™ (7)
ANEF AR, RIS FEA, = APaple el FaZSHT IR AR A = 1, p i — W EARC R 3L

BRI Tie, B N—MREZE, u ATEAFI 2, KﬁuLdJyﬂuﬁﬁﬂﬂ%ﬁzﬁa@’%‘z&%u%ﬂ
TN, a NEARR = g, TS AR, BAR RPN

Kevr = (1—8Cup))k, +1; (8)
Horb, AR AR A AR, R ES (u) I BARTE AN (ue) = 80 + 61 (up — 1) + 82/2(u, —
1)2, [FEF, Bl R AT I3 Fy, IR BT RS, 504 04T AR (CIA)FE AL,
FRE] )R R T 0 R SRR AR (LIA) @, i, Y RORBE MR LSRR
B, ¢ = 1FIR AN AR R S ORIE TR BT, SR BE il 1 3% B /N T Al 5 45 i 7%
BRI 554, ¢ = ORI ARAER) NK A,

UDEl < Q(Fone — KFmie—1) 9)
el ) R ARNE R ECDIv (D) = PL()Y, () — Wil — pFI; + QiCFmy — Fn_1o | TIEIAE
AEFEEARIKCE R (7)), BEARRTETTFAR) AT REEEATZI R (9) N KRN, 7T LS 2 (e
J R ) — B e A 2% A

© Smets & Wouters (2007) REIZSHGRBINLN, AL En w1 LU 44 U A& fpide, 7E3X BRI TN N %S
o WA

@ JBE Sims & Wu (2021). Woodford (2001), Hfid5 @B B S AT MK ST, W NERAREL it
WM R G F5 TR AN C e = Fie — KFmp—q
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wy=(1- a)pm,tAt(uth)ain,oé (10)
P?Mus, (ue) = O(pm,t(uth)a_lle,—ta (11)

Pé(MLt = IEtAt,t+1[apm,t+1At+1Kg—_11u1(:x+IL%i}?Ic-l + (1 - 5(“t+1))Pé€+1M1,t+1] (12)

QM = EtAt,t+1Ht_+11[1 + KQt+1M2,t+1] (13)
M1 t - 1

t 14

My — 1 (14)

(10) KANFENAFRITHE, (1) XNEAF ARG —Brimdtsxrr, (12) $OVRAT R,
(I3) TN RAL BT IGL TR, My HIM,, ST R T PSR 2 A (LIAD, XAl 3Bt
TR G55 AT L o f5 %2 ER (2014), BT ] 3 TG A B A AN : wace, =
REPE + 8(u)pf — pirs FARENGIRIIFZER, pf BRI .

N B2 AT A, GO AR IR A WA EE T ] B A 7 7 RE A 4 U 3K
) B 2477 i 28 F LB R B AR B A A R 5 B T, TR DA RS pf S 48 P 1) )R o BEAR L)
T 28 A PR AR NI T A2 B A )

mIC[lx E; Z SDFt,t+j{p£€+jit+j - It+j}
j=0

T NG A P2 R MR 26 | T T S A5 B ) R A T 2R I B 2 @, 2% Christiano et al. (2005)
FIANFFZ PR R Ao, Wi/Le(1) =0,0'(:)>0,0"() <0,

Tt

= [ ()
e B M A B O R~ R (1 /1-1)?s @ > 0 I T H0H SRR A, 52 X
g1, = RGN, ML = 1y, BVEKEN OB, RAAEREA, NIRRT it

RN BB —B 2%
1=pf[1-e(gr) — 0'(91,)91) + EcSDF¢ 11010 (9,,) 97 (15)
N(15) NRTEARMMAE BRI T2, AT LUK S AR SR fR R, i Bt me ok
m, B gy PRI, A SRS IS, ArRIRLE )R SO A R, TP
] R B A2 G .
WA R I 2 B MIBCR A AME R OGN R, NN IS 3%, T8 5] N i i R A=
(1 REE20205 HRIAER S, 2023), ASCEIT Calvo AN 7 G NMMICRIPE, e Z &
it ) S P D S U A A L SR TR IR 2B W S A 1 T 8, TR B AN R,
e FEREIG Calvo S8 EM 77 B, RRHIR R IEZE N - 6,) » FTLLA

O LR BN F AR B R, pf MBS i B SEBR IR T AR A SUINRE BRI SR 1, e I
R (4 SRR AN S R

11



)R U 3 B e AL A py s SRR S 0 AR Tl R A 3 3 A TR 3R T L R B S R S B b 4%
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m,=——" (16)
t (ew - 1) xZ,t
. €
X160 = Pe(DY; + OpErspr, T 1 X141 17)
ep—1
X260 = Yt + OpEtspr, 110 Mok X1e41 (18)

BRI 2 J5 T S BISERRE it 2k Cutah, JE R LAS B0 A% 2 U i R
v =(1-6,)m) ™ +0,m, 7V, , MBI E s 1= (1-6,)m@) %+

€,—1
14
pTt °

0

(=) FHIAIMH

IRERIESE (2012) RKILH 2002 FLK, HEZFE IR ARG R, o E 55
JITSHAFAE W L TR R ML %, I BL97 50007 BN B8 BB A R, A7 B i
M RE ) (CEJRFERIZE)HE, 2017). [RIL, N7 RATReMT o B 45 I st Ascfs
% Gali(2015), SIANTLHHRME. B s7ah iiim s e, KEErEs7 % il LS5 3m
BRPE A R H 25 3 S 45 55 5 A (labor union), T AL HIBEA S5 84N 7 (labor
packer), I J& HH57 AN ML) FKE 57 B0 ST AL B R ]S R AR T BT
Rk, 5 R 2055 50T BB e I A A TR, A SCE 55 sh /ML R DN AR e A A
#FUWMAE S, RAERTER N, M Eh NN KERA € MERA T, 5507
IASAEIEI T N —80 T3R8 Calvo 28 &M 177 SR BE TETANKE, BRI REANA% (1
A1 - 6,,) « FITEAREWT:

TN R NI BN A AL L AR W, (DG DT EL g (1), AT IR T DL
5780 JiLge, PAS CLHEW L LG R, 55 3hnaE =08 Dixit-Stiglitz fil& (CES
JiIpsy)

€o

1 €u—1 €p—1
Ld,t = (f L(d,t)(l) € l)
0

55 s M) R R e KA 1] A

€w

- 1 w1 eI
m%f) Eo ; W <f0 Ligp(@) €0 d i) — We(D)Lg (i)
s A n) R A 21 1 55 3 7 SR it e A e T8 K-F

O Lot = p* —

LM = Pi/Pe e = Pe/Pe-1

® T NKPC Sl brifEll, HARHESEFE A2 0 Walsh, C. E. (2003), Monetary Theory and Policy, 2nd Ed.,
MIT Press. Ch 5.4.F1 Woodford, M. (2003), Interest and Prices: Foundations of a Theory of Monetary Policy,Princeton

Press. Ch 3, 4.,
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WG(D>_ “Lt (19)

Lt(i) = < W,

1

1 ey
W, = < f W, (i)1-¢od z) (20)
0

SR AES ST B T ), MR LA DA MRS G573, (1), #5515t
HI558 1L, (1), F LM% SUTHEW, () B 353N AN LT, FUPLe (D) = L (i) 35D AN
Rl Jy
DIV, ¢ (i) = Wy (D)L (i) — MRS;La ()
PR Calvo ZEES )7 AU R, 45 1AM 4 ST % MR (1 — 6,), AL
AN

&

e j € €
€kt Zj:o GwSDFy 1y mr5t+thijtijd,t+j

W,
[eS] i ® -1 0
(o = DE X o &WSDFy ey jwie P Layy

t+j t+j
I T HE AP ER T 55 BB = oK, 57 3 76 5K LA A BB IR, i & T HERGPE7KF
I SHFRE R I TR 57 AR RORE EEARR AR, RIREAS 3R T o Mah & s T 72,
FAL= SR RS IR, HERAG TR BB s A R AR LR s R, RIS
ANEER, VRIS .

(PU> ERiERI]

AT T T ARAE Gertler & Karadi (2011,2018) FIHEZE FEIF, 5T &l
ISIAAESE Sims & Wu (2021). BAKINE, Gl /v i 58 1 B b 5 1A BUR i A4l
5%, BUNfIRS I FR G IR AR, (H2 KRS AE, SECEBULEANE, 4
H TN 287 SRR TR, HE 5% S A R BUR A R 20K

xR THIG a0 R 58 7= f R 200

Q:Fie +QptBit + RE;t = Diy + Ny (21)
7 i A5 5 BEAIHE

A DA B ML ARAT 1) 55 A IS 3 5
Nit = (Rf = R{_1)Q¢—1Fit—1 + (R = RZ.1)Qp—1Bir—1 + (R — R{_)RE; ;1 + R{_1Nip4
| Arezdi e BURF U 2 i el kil Bl ai
FARP AR U LR, A R AL R I e, R BUN IR IIGEE, FrA
AL B AW o FJa — T0UAT AR g e Ml BRAT e FH 45 B A Rl % 170 DG 745 1) 2 B SAS A7 3R I AL
Sleas, AT DA i B AR A 20 H A AR AT R A7 R R AL
FVARAT DL KA A IHE Ny B bR, B — A1 — o ©, HAE R BN

O VFZ TR FELRATAA S KoM NE R (BE NS o), (FANEMAREENREE, ol F
Wi (B BT EHK,2022) 0 BRI T M AN, ASCHLHOA I E S 4
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_ -1
Vie = max(1 — o) E; Z o’ Ay Nty
j=1

R ARAT TG PRI B — B2, KOLLBII R 4R ©, SBLIRILARTAE T — 058
e SRS EE RN SHA R, B, R BRI CRRERURMEL” ARe b TiELE
B E, S RAA TR, ,  THI T SRR AL 3R

Vie 2 8(QcFir + AQs,Bir) (22)
b, ATEBUSBEAR M2 2, AN, BURFFRR4e. 0<A < 1RYIBUT
(52 i T A5, A = 1, BV L 655 BUR i 1 22 A PR R I, A = 0%
VKBB4t 224, WIVESOAT, BIEEARITIG™, BURMRIRSWARE, TRIRES
KRB A BB N T A WU ARAT . R A7 0 A ELHE B ARAT K774 4 S RE;
FEWRTEAE AN & A s VRSB, AT ZRABIR G AN T, SRAT AT B A AR AT 4
HIE, BRI ARAT IR SRS %, EEBI A T8, ROMLARAT TG G F 2% 6%
o

RE;; 2 ¢:Di (23)

SRR LR R, LA, = (QuF, + AQp,Be) /ne SEFIRIE, 7T LARAF Il 4R
T Bt 2% 1

Et o101 T (RE — RP) = 1 -/Il-txlt 0 (24)
EAt o101 05 (RE — RP) = 1 -/Il-txlt 0 (25)
EiAerr1 Qe T (RE — RP) = — 1 i)t/lt (26)

Dy =1—0+06:¢; (27)

b, = Ei/Arei1Qc1 1154 RE weTe; (28)

0p — B¢ rsr Qe I175 (RE, — RP) 1.,
(24)-(26) ST LB BTV B2 BN BRI & 4 MO AR 7T, AT AR % LA
ERERRRE R EN TR, (28) NN AR P L
() BRERTARE

27 Gali (2020, BURIEGHT]S 08 M4 RIE A E S, AR BT % m
B2l S AT B AR, ARSI, AT 151 27 DA SCHEBUR S H A IR BUR AT — 3 55
ERLE,  SEURT () PR A -

PGy + Bg ey = PTe + P T + Qpe(Boe — ¥Bge_r) (29)

O RZHUOR T ZS BN B, HZSBOTLLRN AR, WA — AR, HUMeEfT %
FPERIMEG IR (EOT e R RGN, 260 1, XU RAT IR SHLE R, 2R B S0 SR
ProoE TR REEERSER R K
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G ARTRNBUR ISERRSZH @, Bg e NBUR 4 XA5i55, & CHSEINBUR 55 Abg e = G /P, I HIR
M ARMEEE, ToA—IRIMEEBG POABAR KT, Top R B8 T BRI B AR R I B T 14
2, Qe NBURGIIFIINE, BUR S H 2B SR i (52 ©:

G G._ PG
%= (0" wenet

GFRIRFES N SEFRBUR S pe BURF ST BRI RS, po R FRAMEBUR i dieg 5%
WAARFFA o 5SS, A5 [FIFE 2 2 SRR el (5200

BG t (BG t—l)pB B
= =(—— X €
B G exp(er)

A FLAS5 e 2 eV ARAT 5 B0 T AT o MAh, B EUR TS 2 A AR o8 R T LB LA
BUR 2 H IR ERIE B G55 AIRAT R AR =30, BUF W LB E TR . BUF
SCHSEINET,  BUR AT AR R o — O SR B B G R R, 0 SIS S AT AR

G =T+ Tepe + Qe (Bot —KBg 1) — B r—1
SFRAESCER I — 2 (Gali, 2015), € 57 MBUGE R F W T 0 28000 % 2

Rfr _ R€£1 or LA A e el
= = <W> [(¥) (7) ] ¢ G0
RET R JAT 4 5 BUR FIZE, RO EARSH MIBURRIZR, ASCHECERIRAES SR, p MiE K

MBS RS, reg My 73 791 9 B8 BRI 55 7 HH Bk 0 SR R EL

AT THI I 7= A AT R 2 R

QtFept + QptBepe = RE; ¢
AT W SFHEA Fop e, Bop e AN AR(DIERE . it J7 SATLE B BRI 2
PTepe = (R{ — R{€)Q¢-1Fepi—1 + (R —R{€)Qpt—1Bept—1

(V) & X3

TSI 2355 (1) 5 4 PE 8 T 1T LA SN

BB MAEARR{RE, mrs,, ue, wi, we, VW, 70,V pE, RE 1, RE L, b6, 26, Qe Q60 REE, Pt )
G RIRBC B {Cp, Dy, Ly, La 62 Yo Vi Tty Koy Uty Ity F ty Fry By RE, e, B 63 Try Fono Bevor Tene ) 55
&L ERTELS B LR AT TR KA, I HIl & i i %44 ©.

HARIM S, (DIELERP, mrse, ue, Ae—r} Fr FEEEFECy, Ly, DY RACILRH; AE4fl
Al i B MU E PR AR IR R, BT S AR AP B TE(pl ) ik

O WETURE, BUR G 5 s Ak A AT A s R NER T RS S, A SCHE R AEBUR S5, N T TS
ASCHHLIE] SR T, 8 G 52 B HARP R T I, S5 EAXIFE (2021) ASTA X 73 BURFER ANEUR T 9 .
2 it 2022 4 3 8 HAEANREATEA, A8 N AT R R B ESE AN, S8 1 e
TG, SRR T, R T AR BN I T R SO AR NIRRT R A, AMTa R EEE
LEANCAES LI, T ASOARITRAT A, Rtt, B rp AT f R T Bl Ak & et AT AT T
B, A 265 SRS

O RN B AR ICE AN HAD SR AR DL, W BCHS T AR AR O 2 RBEAL B SRR T I <

O PR EIFF B RGN R, Kol SRR ST, TSR, e
ABENRYE, IECh A, ARSI RS E R G0 .
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{I.}s PIRIEL) R LIA 23R B RATRIRAEE, 58 (Pme Q3 A K Yo, La e Ity Fn oy Ky e }s 1E
B INAERE 1, RE 1, e, D, Ay 0p, Qe } B0 SALET ITERUBI IS LR, S5~ SR 240 0R, e
YRR HAT B AT B (F,, By, REJWIE R B M H I AR (s QW BRI
LU, BT AR R BT UBURAR, Q)T TG, AT, 57Eh i
fig. PRI HIE Y. ER AT TS T R R A 5% (FOC+TT B A1) A Ah
A RS MR T — A RN EN S R S

(b)) RS SRS

HL 3 2B R D s R4 (36 E RO, s BRI M B FhRi, MRS i 255
Thre, 5 &GRSR FE 8. AL O SHLHLE “ AILF5S -l RG— TR
A7, BNV ERAT A SCHLHIME SR T], AT E Je AR AT ME S R s 513 1.

SIER 1. o 20 /IMETF B AL AR AAARS, FLEL 08/ IMETF & S LA, RIS
MH#EeFA1=0Hw =0, 4

R{" = RI® = RP = R = RP
— — — — 1

Rtr = R7¢ = RD = RF = RB = _
B

I3 R, MBI R LR S S S LA ERIE R, 25 RS T BUR G IR,
AT FR IR ZE, AFRRI R, AT [ D HRAT B AE A B SO ORI R I AR ], SRAT R BCR A 26
WA, BRI AZA R T I T R EIE. S R AR — AR, KU B
IR [E B, BER RO ALE LA Jermann & Quadrini (2012), V&A1 64 fil A 1 214 %) i),
EREAEERE, S RBRA R — OGS REEE, AR IE S T BRI A LR 0
BNASHENL— BB, RIS AR < Rl BE 45 P B HR AT 20 SRR 1 1

SIER 2: WURBUMAAELAORE, HERW MEMRHER LR AR, BRI HETA> 0

Rf+1_R?
Rf+1_R?>RtB+1_R?>0'RB _RDZA
t+1 t
R{’:R{e=R§TW=W=R_D=1
' B

G 2 R AR B L AR AE AR A 53 55 5 UM 27 R 8 3545 8 1 A7 3 IS0 ot 22 (1) B AL &
1M Al 5t 555 BURF AT 27 I a8 2R 10 22 A2 | 38 KU 22 A S BU1), HER &L A IRAE FRT,
HER S L RATE S IRA RO, B ARIT A ZHE R SBRE], Wttt g, AFBEALFS
(R B 3 R, S A7 3R %6 5 HE 4 SRR AR [, WUZAS R PR U R 2R 48 A7 iR
WU AH S 20 PR ) 51 NATAS XU B 72 A s tH L 1 22 5, DI ARAT (R 58 7= 2H G Ul o 5 XU 7 3
AR R ARAT AT A AR AL SEBR B, RS IR K GK B2 (Gertler & Karadi, 2011,2018).

WER 1. WORSIH 2 jor, AR IS E

1—0+ ¢p(1—0)(RF —RP)
" ¢ —op — o (R — RD)
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(ﬁ(RF RD)(l—-04—0¢9) 1)

Wl RE B QuB
F=oa-o 7 2t
_ Yl RE Bg QF

QB(]-_K) Qg +QB+ Qg
SANSHIRAT, RARAT VR TP LR 5 i TS < 0
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Be

B 5 TRAD RS KA SR
VE: BeForfERAHT ASEA% & GDP (L, YPAARI R ARAT VAL E LR 8, A share #5

a1, A, 0, (RF — RP)[FEIMALS, 4r = RF — RP, —Jy1i6 EIFF&HESh(RF — RP) |
T, H—JiHe LA RE X EAESEAR A AR R R, 22 L. &r = RF —RP, mﬂme =

1/¢, BHIERERT LA R 5RSE b FO G, Aaa8N, MLERAT A LG HE S A
R E R GAE KR, R BUN GRS AL SRR G, Bl AL 554 Tk 2ot bl R
TN R A P AE S AN . B 6 RREDLAE R, B R R T EiR R BRI AR 5 5%
Ao
UBAh, EURE, BB TR L R AR T 3, BUR SCH IR BERIR BB, 57 55 F AT
AR ZFR I, BUR AT A B RE BT I
Ge =T+ Tope + Qpe(Bge — kBge-1) — Bgio1
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O S UM AT, BORF TSR R — AR BE, WS RIEAT 50 R, 12T LA A
MR RAT, EESE EIIF RIS 65 AR S I BT Y, XA A 3L R U7 LR
B I35 — BB B L RN 32 RN A S B RO ORI L — B ALH
P RO SR Rl 16 I B 8O P 5 — AN SRR BURT 51 55 1O, sk b, BURF 55 (145
IR ARRBULIHG I, AL, B S B M RN & — 2 .

W 2: WRBUIHAELRRE, HlESSLWRE, MR H%E 71> 0Ho >0,
A
Rf+1 _R? = A

R{1 —R? >Rf+1—RP>0:W—
t+1 — f¢

— 1
RO >R =RI.RP =2

FEARAS I AT AA3 3]
, _1-0+EB(1—-0)(R"—RP)
~ E—0¢ — BopE(RF — RD)

0

Hoh, £ = ¢ — (lev — ) s lev > ¢, lev ARG & SHFTFF%, 77D
BEE > ¢

’

-1
- 0 B
4 _<ﬁ(RF—RD)(1—O'+O'¢9/) 1)

w=B(RD—R”3)(1—J+J¢)9/)(1+/1/)

AT T BAAEI0 - <6, 27 <A
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N
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0.034 1 ~
~< ES ~
0621 ~ o
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~
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0581
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0 05 1 15 2 25 0 05 1 15 2 25
Be Be

B 6 teBms S o
s GOSEIFOR A IR BIEIOSIY, £1 (R LR B s B 1 7

A 2 U, BINMERSLARZ G, ARG <6, 0 FEERIRT B SN T,
55513 3, RSN ELEAT RATAT R R, A 1 PR, A50[RS, KL, AR TR
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A TUBRR SRR TR TR AL, AR R A T = (RT - RP), A%

JERENVELI R 5 r = RT — RPAHEL, v <r, FEUWHKLE, MARSELARZ G, At
SR HE R M TR A, IR T AR E T+ 1R B .

IAEA AT SR ? SINHER S AR G, BT e BRA — e ENHE S,
TNV ARAT B AHE I BT ERE, FAMRSENWNE AR, AR TEAMMENTAR,
R, BARAT IR AR E H, S TR E S 2 A R, Sk
(FE RGN, Gisas Lot FIZRTRE, AEP=ERI I E R ot AR TR, REUHME, X2
TEAAAET BN VE IR S AR A ERR B, X PR N LU b TEIX P ARIE BT T dm il 1
R “HHRRL Y, IRAGRAFLEN . EHERSREIT, RO AT IR & ) KT
HER B LRI AV A 70 B & BKCF, BE T 425 RS AR A L6 55 I i Al 27
BWEEAKT, WARGEH “BrHBN” AL, “RehEanE” —efRE Lagm b
AN, F5E b, W& SLREMNT

N—-(1-%D+QF
> ( é) Q

FVARAT R A AR EL B BUR i, & &R S BUR AR 2R I AR B2 R
WARATRAA — & LUl i sl it e A 5577, A LB 9 sk AE1S m W ARAT FiA B e 4 9%
FERBUR IR BT, S8R T BRI, S T ONRED AT RN S M. XA E SR,
HE S A RMMEF S Miao & Su (2023). Su (2021) BEURFFRFRE AT 18 17 73040 Fh A S5
XA R E R AR EAHE

OV ¥R

T3 OB GH T FESHNRMERE, Ko Ss8ES HRSHER. RIS
oy LR LR

FEEH IS EEES(B, b, on, xn}: FIHTIEFHUEA 0.9950, I 9k 21 FI S5 5 bk
SCRREUE R RE—E0RN 0.8, AN A— Mk, ¥4 Frisch #1108 $l, WEN 1, BB EHRRFRS
WL =1, WA LTS 3]57 3 570 28, 8 0.973.

KT LB NIE SN RE R RIS HEE S {ew, Ow Y} {6, 0p), ASORE— BT E
MAF RIS, n=1, HEWTHEE, r;=1, W=V =1, w=w,L=Ly, Y, =Y,
PR AN RS R4 SO — IR, K LR AN RS 200, 0,51 % BN 3/4, 378 B AR
5 G AREAEE R 11, BPARSE = BANAES T RN 10%.

PRI SEE {0} {a, ¥,k 80,81, 8,): BREERAS Ho, BN 2, A= mET
BT AR BN 1/3, KR 2 BOCHRE AT IH 22 B0E N 3.5%, 75 18 B AS SCUE I B8 AR FH 22 11 bR 4

B

© ERERSI LA E 2.01%,(1/8 — 1) x 4
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KRG 2 250, FBRERIITIHZEN 2.5%, T BRI 1% G580 %E AR HZu =
1, EHEE T 2% 0.03. 2% Sims & Wu (2020), KAV AR 25 Elik #2528 (1 E g BUE

N 0.81,
%3 SR
S| BB [0S SR SR REE |5 S
B | 0.995 |IELHET Kk | 1x407! BREFEESH
b | 0.800 [JHZ>IM o 0.950  [SRbEST AR
on | 1.000 [Frisch bk (¥ifE4 4 0.140 [FRiERER
xn | 0973 [Prah U A | 0050 [BURBEHHIN AL G % A
€o | 11.00 [Z7BHEAERME Pa 0.900 AT AR(1) Sk
6, | 0750 |THERIME Calvo 24k Pr 0.800  |BeMBCErY AR(1) S35
€ | 11.00 [P=Eh Btk Ky 1.500  [RIZEn ik i s B
6, | 0.750 (IMEEME Calvo S5 Ky | 0.150  PRIZEX HHdk 1 S
o | 2.000 HETHIAENASHL pe | 0900 |AFET AR() S5
a | 0333 HEERETIEAT L pe | 0.900 |[BUMESESCHI AR(1) 244
8o | 0.025 |[BEASHHZH B0 Po 0.950 |[{EbEE AR(1) S%L
8 | 0.030 |[BEAHIHZE—FIT pr | 0970  (iMLARFRR S b RS
8, | 0.010 |[FEASHIHZR I Pb 0.970  |[BUFfZFmah i I RrE
Y | 0.810 [ RGERTEET G L

SR T SEEE S {0, ¢, A} NGB R R AT R RTRVE, (645 SCR R 90 A
IR AR, BRI E BUN R A 2308 10 SR A BT, Bk, kfUE N1 — 4072,
55 Gertler & Karadi (2011,2018) 8fBL, , BE GRbE 1AAEH 0N 0.95. 2009 £E-2023 175K
M SR RKIIMIIIA 10%-20%,/NUHLFIA 7.5%-9%, A% LRSI AEZK % 2 %8 0.14.2012
HE-2023 4 LPR [X 8] 24(3.45-5.57),— 4 LPR 3518 4.30%, 10 4F [ 457 2 A 25 K X [7]
N 2.4852%-3.3097%, A Al fiR(AA+) T BB AN &5 R A I IX TN 3.4639%-7.3325%, —SFHALF
SRR 1.5%-2.75%, FBEAF AR 23R 0.35%-0.72%. MR Al 44 H T AFFI R F AR
#, BRI, AAE SR ZE N 200 AN AT, BURE SRR EERIZE N 100 NS, A
A i S AR R ZE L N BUN i S AR IR Z W 1%, it r] AR B2 2280 1/2. BoE Rl
BRATIRATAF RN 5, F795 30N 0.95, fRIE A 1 A LIS 2IFAASIT0 = 0.6555AR 1 [E &K St
B TR R AAMEIE, 2016 £—ZFFEF] 2023 5 —FERMARITAATRYMEN 6.66,
8 2015 4E CRDARITATAT RS ELINE (BIT)), THEEE (3R A /N8 A AT AL 72 i 2
ABRIAIE S5 Al V558 5y B P 4, AR SCRORE TR S B S thE A0 243 5, TR 8 L ARAT R &
AT AT AT 2 lev oy 5 AR (28) W] A4S 21 A AR AT A
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MW ZHIEE {04 Pr K Ky, PBy P6r Pas Prr Pp ) 9 T ZIEIP T HIRREENE,  EAH R REIHL
HRT 0.8, HitiiZ U GHBMARSTR, BUEWR 3 Fin.
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Public Debt Expansion and the Cost of Capital:

Liquidity Creation or Crowding of Investment?

Summary: In recent years, the Chinese government’s public debt problem, especially the local
government debt problem, has attracted widespread social attention. Under the background of the
time of post epidemic and weak economic recovery, restarting public debt and implement
expansionary fiscal policies to stimulate economic growth, or curbing debt growth and resolving debt
risks have become the core issues of controversy. Therefore, re-exploring the relationship between
public debt expansion and capital costs is not only useful for understanding the macroeconomic
effects of public debt expansion, but has important practical significance for the subsequent
development of debt reduction and the implementation of fiscal policies.

Firstly, I present two empirical facts via real data. (1) capital cost co-moves strongly with the
scale of public debt, the regression analysis shows that the expansion of public debt is indeed

positively correlated with capital cost.(2) the liquidity ratio of commercial banks is also increasing.

31



Relevant studies on the crowding-out effect of government debt have almost all ignored the liquidity
creation effect of public debt, while public debt is closely related to the portfolio and liquidity
management of commercial banks. Given that, I investigate how public debt influences capital cost,
using a dynamic New Keynesian stochastic general equilibrium framework with financial frictions.
In this model, I capture both the crowding-out effect and liquidity creation effect of public debt, and
introduce financial frictions through loan collateral constraints and incentive compatibility constraints,
introduce liquidity creation through reserve constraints.

The quantitative results using the real data of Chinese economy show that the model can better
capture the transmission mechanism of Chinese government debt and the macroeconomic fluctuations
during the period of debt expansion, I find that: (1) The expansion of public debt pushes up the cost
of capital. (2) The key mechanism lies in the financial system. The supply shock of government debt
acts on the asset side of commercial banks, squeezing out the share of corporate bond holdings and
increasing the risk premium of corporate bonds. In addition, Government bonds provide liquidity as
a safe asset, while the liquidity creation of public debt weakens the crowding effect. (3) Heterogeneity
analysis shows that the higher the proportion of direct corporate bond financing, the higher the safety
of government bonds, and the weaker the increase in capital costs caused by public debt expansion.

Finally, I draw the following policy recommendations: First, the expansion of public debt will
push up the capital cost, even if the liquidity creation effect of public debt is taken into account.
Therefore, there should is have been an upper limit for the government debt. Before making decisions
on government borrowing, policy effects should be comprehensively evaluated and attention should
be paid to the impact on capital costs via financial system channels. Second, public debt creates
liquidity, similar to Wickens(2011), the expansion of government debt may cause the money supply
growing faster than the target of the monetary authority. Fiscal policy may harm stability of monetary
policy. The authorities should strengthen communication. Third, we must develop the capital market,
expanding corporate financing channels, and increasing the proportion of direct corporate financing.
The diversification of social financing channels can weaken the crowding-out effect of public debt in
some way. Fourth, we must pay attention to the government’s financing costs and improve the
liquidity and safety of government bonds. The key to resolving local government debts is conditional
replacement of central and local bonds, and assessment, divestiture, and restructuring of local
government debts by category. These are two feasible measures to improve the liquidity and safety
of government bonds.
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