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(18) K o5 = {p. .01 01 o0 s Pt | B IH T R RFEENE, € = {ef ¢! e ,e) e/ 0"} T Fm Ty
HR o WifEEN og={0,,0,,0,,0,,0,,0,}" BIEAMS,

= B

(—) SHRE

Xt R R EE BB 1~ B FIH 7 K101 ) 3 A I {ELAS HE R 0.993 5 £ HF 1 2 i 55 A
bR B PR 1 73501 2 B G D) R 5 EME BTN R A HE D 0.988 F1 0.986 5 73 41, 2 ik A4 M
FIEAF (2020) 45 BSEE UG BLAR B AR 0.9, FKEE MY B3 i i AU j 2 FHE T
B R B U R B 0.36, FJT & - B 4 AR o J0.07 LU 5 55t A9 LU 1
PR WEE, €5 &€ RN EER 55 s AR B, AR SCHIRME 1, Brle bR
GRS E ¢ Bl 2.5 DMIAFFHL A WCER IR IT 4%, AR DY S RE (I 7 D B F AU o0 %
0.75 AR e B B S, W s S AL D3 R AU m 5008 0.4, —F A HUE RERS B
UMV RCAF D3 T 15% 2 A IR SAE 53 o5 L o ZRERRT T DR (B L m"” S IR SBE TR ) HE 3K
R SR 0.7, 5 E R (2013) A5 R4EIE
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b R B GEPE A D AR j* S BRI 5 (2016 ) A 2 6% (A4 b5 25 B 5ok H
IRAE R 0.07, T E N BB B AT IR b e & bl o A B4R Tt [ i 2 b8 214w v s
FEAEAEFR T A B G DL KA b 81T TR B i Bk M (B L m” I3 AR 0.5 5 75
FRIEAE S B A SERAR B S GDP 1 HLER A B HOE T AR TR M E L m* 8 0.58, —
FEEGEA AT IHER S 256 T PN B8 AR i e R 0 T 1 B 1520 0.04; Jis 7= 4T TH 2% 5, T 81 L ifi
FAMEBOR AT ALK 0.02, #KHE Chang 45 (2016) BYREHEAE JL 34T Sk [ P 14 55 B IS0 A 451 24
0.5, f e A B A R REAE 0.5 247 3 % 18 2 i 5 AT B 19 55 S 4% AR AH R
K, ARCIET Bai Fil Qian(2010) B ERE by 7= 4 lb 9 57 ShUA AR B A 0.6, B A 1 3tb
B g, AR A MRS |5 B = B L B 18R 0.2, I 1 DU AR AR &0 w,, S 0.2 %) F
— BT B A R 2 B A B B 7 YA, , Tacoviello (2005 ) 44k 3 B 1 555 15 & 40.03,
AR S 0.01 3 BEAMYE o, WARYE B LD (5 GDP A LLE A M 0.54, & MRS
A v R R AR AR SCHR 11 AR K v B0 R 2 R] 109 (A AR AR ; PS4l T
BEMB AR ASAE «,, 1 x,, IR 115, K0 15% IR

Z: HEBKFT S (2019 ) $ B (1 il 5% 51 5 A A | 8 o BURF AR+ 3 1) SR AN (B L m©
T - M A A IR S A T o 43 SE 0.5 1 0.08, [A]IRE, 4 - b AiE Wi 7 B RF 2% BR B b 1
BEZSH v B 0.03, %R 2 30% i - % feidnliess %ot b kot 78 v T o A0 45 0540
w2 BEUFMEHAMEE 5 GDP /9 L EEH HME R 0.2, ¢ TR B AL i P B A Y B,
AR S EMEA N 5 (2018) B 0.9, BURFHRTTAOBLYC 11 2% 5 L 31 DUIAR 48 B0RF 31 2% 32
5 GDP M HLEBRE N 0.76,, AFLIERNBLI AT IHZE 6, ¥ Ky 5 5 %= IF 1 0.02, 5
% F IG5 g 3e 0% (2014 ) DL R v e R AUR AR A2 (2015) AR 25 51 f B2 AR I 2 Bt 5 97
BB R 53 0.29 0.1 F1 0.1, B/ Bl 1) 2= B A 0B 2 2 BRS8N 1) Tl ise Ry
0.002, [7] 2 JE& 3] B i P BRAS AT B s 7= B8 1 A 4 1T S , 70 Ak 1A A8 S 4t 7
WER O,

ST IR I A5 B A A AR RS A 5 350 43 6 U 4 s S B B8 240 (B ) % E IR L A 1 BT
Hop Seacidiok B i ECREA T G453, HARBRE NIk B Chang 45 (2016) 4 B
RMATHAE, IR A EFR AR 1999 4ETF 4R 2 2020 4K 8] R AR R | 1% X A
515 SCHF DA T F I 7 5 AR e — 3, MRS LS ST DL BB ) R s
SR LEAR A

*1 BARSESBIEFEREREENITLER
LT FebRitiiR FERIARAE T BREAE

¢/GDP R E % & GDP #9ib& 40.91% 41.12%
i/GDP BLFZFE GDP agrbE 27.53% 27.19%
q"y,/GDP {2 A F & GDP a9k & 9.66% 9.86%
g./GDP BAFH % & GDP wyrk & 16.54% 16.52%
g,/ GDP HAAHF & GDP #yrb & 5.36% 5.31%
b/GDP BH L GDP #9ih 119.87% 120.11%

(=) MHr it
XFF R4 32 NS ECIUE , 48 SCR)FH 25 Bl 35 19 52 Br 2 S8R 2647 DU k3074 13K
5 i R DU g AR SR R B 8 45 R AE S B e M A5 i B[R] A S
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AR, 350 9 e B B SEPRRL A5 SEPRE BB PR B S BR LA | SE PR EUR
2% 7 KInI A AR DR G B2 Ik, BT FHOULIN 2% B 5 5008 RS SR IR T B R e R DA J
Chang 55 (2016 ) % B ) b [ 22 WURCHE , 6 rp 53 0 AR A 42 58 2S5 i B3 1) 0 45 20 5 4 4 T AR T
SR, s AR A2 33K 5 W B AR ST SR ARAT . e IR AR A B A 3 Oy 2
AR [R5 R 1998 AF B BhJs AF: B 1 3 28 5y T i AE SO AL, e B AR AR 1) Ik 1] 15 52 A
1999 4R — R BEIT AR 25 2020 AFER DU . e 2 DU il 2 2R Ak 2 B

=2 BESHWERS T RMEITER
S SR Pt il Ja W HIE 90% 15 X [
a’ A5 R IR B(0.5,0.075) 0.4023 [0.2772, 0.5204]
a® ARG R R IR A B(0.5,0.075) 0.5314 [0.4089, 0.6499]
a” 4 T R B(0.5,0.075) 0.5601 [0.4419, 0.6735]
ey H k% by ok R I'(0.1,0.03) 0.0982 [0.0494, 0.1431]
o 155 R R F A B(0.65,0.05) 0.6649 [0.5924, 0.7345]
o’ k& B R B H oA SRk 4 18) r'(0.5,0.1) 0.5042 [0.3409, 0.6579]
o’ FEOE A R 5 S A 4 TR M 64 451 K r'(0.5,0.1) 0.5140 [0.3451, 0.6796 ]
K; TR AR A r'(4,1) 3.6123 [2.2570, 5.0256]
K, e Rh R A IR R A r'4,1) 3.8673 [2.2929, 5.4118]
0 P b P A B(0.67,0.05) 0.7202 [0.6759, 0.7680]
L, Al 25 2R B R 2K B(0.5,0.2) 0.6251 [0.3982, 0.8529]
0, W P oo A e TR M A2 B(0.67,0.05) 0.6820 [0.6061, 0.7557]
0., B ¥ 7E A b TR AR B(0.67,0.05) 0.5210 [0.4542, 0.5880]
by H P b TR BORE R K B(0.5,0.2) 0.6595 [0.3916, 0.9336]
Ly Bed A b TR IS HOR R B(0.5,0.2) 0.3589 [0.0772, 0.6374]
Pr BB BR A &R A2 B(0.75,0.1) 0.8461 [0.8176, 0.8743]
[ PiE: & BEtl L) W e N(1.5,0.1) 1.6556 [1.5143, 1.7996]
P, T BRI Rk S R RS N(0.1,0.1) 0.2562 [0.1550, 0.3498]
p. R ARIT & TR RS B(0.8,0.1) 0.5502 [0.4120, 0.7086]
Ph A£G AR ST ok & TR 2 4 B(0.8,0.1) 0.7122 [0.6426, 0.7917]
P HR A LR R HTHRK B(0.8,0.1) 0.6301 [0.5283, 0.7317]
P B A ek Kok & R K B(0.8,0.1) 0.9532 [0.9165, 0.9895]
P B RN o SR B(0.8,0.1) 0.8016 [0.7000, 0.9090]
p; ELE N & o b 4 B(0.8,0.1) 0.5092 [0.4087, 0.6046]
oy WP B AR E r'(0.01,2) 0.0020 [0.0017, 0.0024]
g, H AT b &R £ r'(0.01,2) 0.0286 [0.0233, 0.0336]
g, A£G R dF b £ 0 A £ r'(0.01,2) 0.2749 [0.2094, 0.3411]
T R AW AR F AR E '(0.01,2) 0.0211 [0.0182, 0.0239]
T Bed A W R E e ARk £ '(0.01,2) 0.0310 [0.0271, 0.0350]
o, LA A F AT R £ r'(0.01,2) 0.1496 [0.1242, 0.1751]
o, FFHF I FAFEE I''(0.01,2) 0.0622 [0.0498, 0.0742]
g, AR A AT ''(0.01,2) 0.0090 [0.0073, 0.0106]

E:B(u,0) N(u,o)  T(w,0) AE T (u,0) 0 A THEH u, #x £ £ o 89 Beta, £ A Gamma &
i# Gamma 57 ,
(=) EEREFH
VAL RN S PR 5F R RRPE AL A FR BE A SCTESBURUE I8 A 4508 AR
B 7 205 IR AR SR BB 4R DT 4 I 11030 1R — 7 4 2 2 5 A AU 1) ) s o 2
SIRROC A E, TS 2 REAS A XA Y A% 5 I8 S M T bR 22 5 RH OC R B 1 B HUE AR IX
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], fe R4 S 22 s O FUAE SR NER 3 s

*3 RIS 5 SRR BT LE 46 R
S BURLECH -
207 12E o ‘ 25% ‘ 97.5% SEBREE
WAEEZ(%)
GDP 2.69 2.11 3.36 2.13
c 2.19 1.63 2.82 1.37
i 6.18 4.40 8.32 4.85
g. 5.12 4.19 6.14 3.13
g; 8.10 6.80 9.50 7.21
Y 11.97 8.93 15.56 15.10
T 1.06 0.86 1.28 0.65
q" 3.09 2.41 3.88 3.63
q 8.78 6.78 11.23 9.18
P&

GDP,c 0.40 0.07 0.66 0.61
GDP,i 0.44 0.13 0.69 0.52
GDP,g, 0.79 0.68 0.87 0.57
GDP,g, 0.46 0.23 0.64 0.35
GDP,y, 0.32 0.00 0.60 0.42
GDP ,¢" 0.24 -0.09 0.53 0.23
GDP ¢ 0.16 -0.17 0.47 0.11

AR B ASSCRXT 1999 4F- 2 2020 AR [a] WL i dhs i S AR B B i LA 1 B
Ji BTH 2 BRI 9% L SGE BT R AK R AR v 25 BEADLZE Rms i T2 B Bt LA, o =&
AR R E 2 P E R RAIE 1 95% BLAR IXTRI N o 53 oh 15470 s RE MG 50 g i Sz e 13 50 4%
SBTAE5 ET H Z IR AR S | BIER B TH 2 S 4578 1 5 ™ HY 9 SE B 5 R B ¥ A
RRADURICHE (9 LA DX R) P ITBADUESCHE P BURTE 2% 15 6™ R DG P58 14 D[R R AR A
TR H SR % FEBUN i AL RSt 1 BT SO 97 80 0 A

M HEE S N A 1T

(—)TESE

F 4P T BB AL A R R E A PN R 22 7 25 0 i A R . IR WLZ T L
K, G ECR bl AETRCR vhki AP 2RO w3 B (GDP) A7 AE R R, HLfE
LRI REZ 80% Y™ M5l . TH B () A Bl e 30 PN 22 oy 3 2l ot 2B 7 BT T ) BR o
5 RBEE TR TR TH 2 D e vl BT A R, 38 B IS STHRAE 77 % 2, TAE RS U2 Hhy 5 585
Rpd S T OB E AR, I HAS AR T fad 409 , FEXFRAEST (0) WEsh i R J5
T, BEGTRCR vh il IS A I A ST o 40 32 S M o B T SR el AR sl v o A
BB vhily = 3L RO 79% B ik () sl BURTH S (g,) RO 2 M
BB w55 5T TR sl U R AR, TR L5 ST (g, ) WU 3 2852 - M QIR w2 o
it 60% B R S e — e R RE_ L U] T BURFBERT S T A A K R

M= T 2 R BN A0 (") B3 B0 SBR[ 3 s Ml 4 e, HG Sk
LUl 4090, T Bt s B0 BE 350, B ™ B A ity 8 520 g a2 B 0, 05 i 3L Rl i
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A My BV E L ESHEE LM BT S ZNE TS

BT 29 80% M B sl 6 L HAS (o) RS 7T, AR 25 b ot o 0 BH (2 1) 32 R AT
D8t (y, ) W s E 2R b e R ohily A 5 b bk DL B AR 25 vy 2 5 = AR
DUBRTE 95% 1247

30 3 X6 AN [ B[] B 119 7 28 40 i 5 SR R A7 43 A vl LA 31, bR 25 b o B 8 i B 4 K
TRAT AN (¢ ) e By, I BT BRI T A8 88 S (o) MR LA S50, 3 5 O & v o
TS5 TEBB (¢") WeshIF BLAL R (GDP) F 53 H = #08 (y, ) B AFAE—E R 1, 78
S SCHA Jok i 17 A v, AR SCHE 45 A s et - i s 5 = R 25 o s SR S HE R RS A E
J i 77 o 8 SEZ it Yo b 7 ESCRT b IV BSCA T oh L R W 8 B U8 B A 5 il B A

x4 FTEEFETENTENRER

A5k HWBAR | BrEEAR | WL | B R | RTBOR | BRSO | A | bt
ik it it it it it it i
. F
GDP 33.81 9.68 5.82 7.09 23.41 10.65 5.93 3.61
¢ 21.97 1.25 55.64 1.09 5.82 11.95 2.15 0.13
i 11.44 0.26 1.09 0.11 1.45 85.51 0.08 0.05
g, 27.55 0.84 8.84 4.95 33.23 8.14 15.47 0.98
g 5.78 2.18 2.08 5.62 13.33 2.11 5.09 63.81
¥ 0.66 65.71 0.59 13.62 0.66 2.01 0.15 16.61
T 20.46 0.11 3.16 2.46 34.54 14.09 25.16 0.02
h 11.65 26.82 2.38 43.60 3.36 6.17 4.12 1.91
q 1.43 4.66 0.27 2.63 2.55 0.39 1.04 87.02
.5
GDP 34.48 13.05 4.45 5.63 17.15 17.68 4.58 2.98
¢ 22.43 1.47 39.30 1.42 4.43 29.23 1.51 0.22
i 15.00 0.98 1.54 0.74 1.37 79.83 0.33 0.21
g. 30.59 0.91 8.01 4.57 29.63 11.50 13.90 0.89
g 7.22 2.17 1.93 5.22 12.40 4.25 4.71 62.10
¥ 0.54 77.02 0.36 8.26 0.40 1.50 0.09 11.83
T 23.54 0.29 3.29 2.64 31.99 14.48 23.66 0.11
q 6.10 57.32 1.26 20.51 2.03 7.46 1.88 3.43
q 1.17 6.47 0.25 2.02 1.85 0.94 0.71 86.60
K #1.25 5
GDP 32.86 11.98 4.12 5.19 15.39 23.67 4.09 2.68
¢ 21.99 1.41 29.00 1.79 3.76 40.59 1.22 0.25
i 15.02 1.17 1.54 0.77 1.38 79.54 0.33 0.24
2. 29.90 1.25 7.58 4.40 27.80 15.21 13.00 0.85
g 7.59 2.46 1.91 5.09 12.05 6.11 4.56 60.23
Yo 0.57 77.46 0.35 7.99 0.40 1.61 0.09 11.54
T 23.54 0.32 3.29 2.64 31.94 14.54 23.62 0.11
q 4.59 68.98 0.85 12.91 1.36 7.37 1.19 2.75
q 1.39 6.85 0.26 1.98 1.83 1.80 0.70 85.18

( =) Bk me Rz 43 #7

N ELWLRE 7R i RAE B3 B 7= o R A 22 [ 0 PN ST i b 'y BRI 3t I BB AT S AR 5 90
SV RIRENE AR B 7 BB A S R B R AR | I S AR 8 X i A
e, ARSI ARE 4% J2 BB R (R K b 15 pR TS T B4 e R 3B R A
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P03 K3 e BT VR LA R BORAS I T A R PR B i sl SR Bl /|, ihig e Rt
J53 B3 7 Tt B AE MO 2% 22 5 2 MR 52 0 B A2 S5 VR HTBILARL oI5 SOOI 7R BOBEAULIAT opr K- A pR ke
NI TR] B D 2 5 3 AR AR R A L i S ) B AR SR L

K1 TARFIBLRI B Bl obily T 45 B E A TR E R S ST R . WESMESIE
ATLAE B AR5 B e 2 R R AR5 Ak 0 T TR B 2o, A ol BRI 5
BRI B3 A A, 2R 100 i RTH 98 BBt R0, S SO AR 3 AT R
0.8 70 I AEBARAK- I BB AR S . LRI Ja R 5 ™ 9 1 PRl B 2
OO B A8 D7 14 S B ) 3K T B AR A, Ao FRARR 1A A 2 5 AN E 20 i, T 7 15 T
ARG S 2 AR R G A% ™ A2 24 4.5% W TE 0] i 15, 22 Jim Bl G B9 B 7™ 12 i 1) 4 s 11
T3 A BEL BN, RHL B B0 KL PR 75 5K B D T B S [l 9 (R ST SR 7 B g AR K P A ik 3]
BHRRAS . WP BT | B T R ATl 2t — AR 5 2 T 70 S B
R T b 1 b R B 5% B B O, BN BE R T BT 4 S A3 A U5 BURTA T 3
ML A PR SNV B B9 - MBI BT o 2 B R E AR (R I B R AR i T
BRI A T BURERT TR A L il 2 B 30 P A | 3t 07 BURF JR SR 3 B JE R A ik — B B
S e 3t I e A Rl B AR AR O I BT G, e 2 ok b R L A PR D BT ik
A RIFESE 2 5B H BTG 16% MBI, 2 SN , A 72 R 30] PRt ige [l | 3t 7 s o
i) 0] P < T B I 2 WSO BRI B - 7™ S s ) ) <l P s 25 A58, L
P A i 25 e A BB AR A AT o DA 28 B0 A2 o 14 Jok b i S8 235 2R, s 7 o A
WK S BLBOKF-E R RS A 32T T 24 4 A8 43 i, SEAR 25 v i B AR i DA K 4 Ji
AT L A b M DR 1) R BT BT i sl S At e e ™ Hh RN 49 Ae A T B
st AR B 7 N R A T R R B B A 1 55 S 0 B B A ey B B Y
AT R L S EER B Il ok 0 IESMERIE S T 2 R AR, LA, b BLEUR B
IRESAENT 5 ANZEREAN G DR B™ B9 S i) i 25, (E0E 2 22 B AE e KW ARG i, JF BA
BB AT E AR, D3 -5 T e B0 RO S BT B e A AR B K P ik B R 7 1 [
RPN A5 5 A it S A3 9 DU 2 R Y B DR B2 ) 1o i B, e 285 B0 H 1 D )
{ELRRF S0 1) 204 B B AR

B S EEEIS S
1 : : : 0 : : 2
o.g = 05 - O
0.5 1 1\\//:;/::"‘ P~ - - -
0 . —_— -
-1 ] N 051 #
-1.5
15 1 0
- : ’ : - : -0.5 : ; :
2 5 10 15 20 2 5 10 15 20 5 10 15 20
s — g IH R 0 AL B g BTG R R
6 ==
4 o—— =~ —
2 -~
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B 0 BTN TN g e ARAT B A

benchmark — —casel — - - case2
i sbenchmark & 7 G = ALAG A BALE K 0.2% 0 69 K EWH T | casel K TH AALE A 0.15% B 69 BAKAL
T case2 AT A HABLEN 0.25% M W9 S AR,
B1 AERMEAAAGEESHRAEINFEZELFTEMNIM

P 23 AT R, ] 3 i 1 3745 - M T 3 22 (8] A7 A ik iR R s 1 , i 4 i i 37 4 43
25 X5 HOT BN B L BT R S VARG, NG BR T O T BRI B IHE , A G 5 2%
JE AR 1Y) - DR SR B 7 B W2 55 S i AR AP IOAE T, oA, 18T 1 rp SRR
7 L& AR X BT A A A R4 S [ S5 S Ak o i SO B, T A S B P 2 IR AR AN
R R RT3 2 R W5 3 D7 AT A R R BE O RO 2, AT 5 | - BB 57 7 3%
W ) S A IR B D3 el o TR, 8 25 S 1k B9 B3 7™ A WA L 81 68 22 WL 28 55 4 2 Wi [ e L
AHEERIETE L,

P2 25t TR RIBCRASIE T b5 77 B A AR ON 22 5 AR i 520, — 7 1T, AR I
P LW i A b 5 i T A T R R L 2 b P FR Bl N TR IV B A AR
GEIRHR Bl o5 B R N RGRAT I T8 A Lt P A AR B 7™ B L O A 9B s fe
< TIOR8 1 <6 DU T U AR BI85 55 B0 1A WA S TR A8 ) (W2 (2021)
19 5) RYZER , i LR ACRE S URTBE 55 388 1T AE WA, B8 R B A S 300 PR AN 2 ST 757 BT %o i
#8358 i B, AR P 36 SCE 81 ) A2 Bt o0 i A S pR SR ) PR A ST e SRR AT B
. B2 HEY casel 45ith T BBl b TAL 50% 1 4 M i WA AT IR T8 A0 32 g 4% 28
PSR S ASRAR . LIRS, BEAR LR SR LR, 7 BURF 3k A - M A 121 B
El A P 7 o A T A e A R O S L I N E B W 1D PR 4 S o
VAR s 7 B 7 o0 St e )90 50 Wk B8, SBORT 0 1) 0 L 300 PN B e R il 9 2R AR BB i
o J3—TJ7 0 ARG case2 BN bR 1245 2R 0] AR B, A WIS AR B SeA T S BLECR S, B4R
B2 T REL 3 AN s AE il TR BT 2 A e 1A B W5 S RE TR LY SR BE , J
FRF 9% YT B R 2 1 B 0 50, D 7 BEBORXT A 5 A 64 G T o o [RD R AT BT 22, I oh
ST Bl BT 7 A S 2 A I o i 5, e A AR R N K24 0.6% . 5 BRI, a]
LAFE 3], 22 5 AL s 7 B R RE RS Al 25 R Sh B B0 B 7= 1) M 568 14 o A P 3 s = B A, N
MAE—E FEE LB S8l AR B AL . (B 248 e, E D A pr it
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PR s e L B T 7 (R 2 000 ) 55 4 T 0 Bk — A0 19 i ™ B SRR i W AT S ) 249
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i :benchmark & 7 5 = BLe9 A AALE A 0.2% i 69 A E T | casel £ 7 £ benchmark & 2 1% /& £ 36
BN P AL 50% 7T AR A = A & 89 | case2 & 7 benchmark & 2% £ 2% /8 5P E 5 R & R E AT 5
R ST AR AR A AL BN =X, =1, X, =0,

B2 AEEREBEETRAEESBHENFEZFTEMNI

T EE R, DL R e 2 T A — W s A AN AR B AT, TSR S L PR
A5 3075 BURF AR NPT PR 0] - ke SO BRIt e B 9 AT D, ARk S P nl
TARIUR e el 4 19 S - i BEIR A S 25/ | 2 IR Py A7 ) [ SRR 2 ) i et
S5, A 2011 AFELRIR [E PN BOAE M MUASE B 52 B R AR G g A e, TR, FRATTAA B 25 A AR
M7 AR D PR T 25 S8 s e B R M 7 R A+ MW LA T D R

K3 Y casel g5 T e Bl ity 5 0] 59 L B el L [FIAE AT 2 BB A I
RepRAE, PTLAGE R, IR - ) A s (A5 5 BURFAE 3 4 3 PR A 28400, IF AR
THIY PSS B | B L AR K8 e A AN R I N AR ST 4 A AR
AR IE I i B, [T 7 — e AR b 22 1 B i T DR B2, g ph A e it 1) 5 0 5 R BB
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TR RR 8RR Dol (SR D ) b 0 25 TS i RS AL, 7 e Al 5% <t ) 2
WTEAIE T 200 5 AR T2 0.5 DA Jr sl FIEBIT AR - st 8w 10~ 47
s FATTE case2 FRE G i) b il i) 100 28 880k DU 3043190801652 i 2= 0.95, I
Rl 32 BT R il RS RO BURRE B . IR 3 S5RORE i T U YR A 1
R AR U PR 07 16 A 28 SR M (L, M5 BBORF L 1 . s BRHROOE < 9 T S e — 2D I
X EFRALT I ORI AT I8 3 (3t 25 ek 1 [7] IF 5 i) M) FH AT il 9 2R AR IBCIE i
PO B, X S PR B IR (2021) WIBTFE LIS RA LT, AN, 2 L Btan il s,
BT S P R IR B T S0 HRKSE R R R it — 2K
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Property Tax Policy, Land Finance and Business Cycle in China
Shu Peng and Zhou Shaofu
(School of Economics, Huazhong University of Science and Technology )
Abstract; Based on the background of steady progress of property tax legislation, this paper
portrays and analyzes the impact mechanism of property tax collection on local governments’ land
finance behavior and macroeconomic fluctuations by constructing a multi —sectoral DSGE model
that includes heterogeneous housing, local governments’ land supply decisions and taxation
elements. The research finds that: (1) Property tax policy can significantly reduce the equilibrium
values of house and land prices and effectively curb the land concession behavior of local
governments. (2) Although reducing the proportion of land concessions at the disposal of local
governments can mitigate the volatility of house and land prices to a certain extent, it will also
increase the duration of the downward deviation of aggregate output from the original steady—state
and prompt a further shift in land finance behavior from land concessions to land mortgage
financing. (3) Differentiated property tax policies have a significant positive effect on consumption,
investment, and output, and also can help drive a shift from investment housing to residential use.
(4) Against the backdrop of a continuous reduction in land resources, the timing of the output
effect caused by the property tax policy is significantly delayed, and land mortgage loans become
the main financing mode of local governments.
Keywords: Property Tax, Land Finance, Business Cycle, DSGE Model
JEL Classification: E32, E62, H71
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