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PLBHES (2019) SR 4L /5 45 50y o, 43 )3t 58 1 PR 1 25 1 42 5 Wind 142 % 2006—2017
AR A (B By T ) AR R AT BT ST A TR R Qi AR s AR X 4 [ g
R ATH L E S 3 R AT A R AT R IR W R BEAT S8 1 Y OF S5 0 1R 2R 400 O - 48.52% |
1.48% .2.35% F15. 88% ; fff FI 5 B A B 52 @l %8 °F & 2 /) 9 Wind 1 A2, F 3 0 152 38 43 51
~51.73% ,14.82% . —0.51% F1 41.86% (W3 1) o LLRATH N6, 7648 92 10, 48 W 25 1 42

© TR ERAT A S W2 d A B IE SR 20 W) R S AR AT K, BRESE (2019) TR T EIE SR P AE SR
FAUESF [ IFAT DO ARTT SN A9 — 2ol 55 T8 1T 5 TR I, 24 T R AT A 3% 51 SR 42 L IT it 25, B 5B SE (2019) WA U5 R T L ¥
BTHELE P R I P E RS OB AR S IR W — AR o SCH BT RALE B IR LA

@ LARATE ], R iR A O AR 2 D48 (8 Wind DR SRBGUR AT + B AR MBEBURATHA - 1.
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SR AR B SE @ BT & 2 w1 Wind HAR 15 2400 152 28 53 1 R - 43.59% i - 52. 66% ; 78 1 i 9 )2
T, AR W4 1A% R0 B B AE B 92 gl R T 5 A J A9 Wind AR A9 5 35 32 R 20 5 oA - 25.45% Al
~24.99% (% 2),®

x1 SEEEHBRELITER
RAT B (fLT8) R ATE (4TT) BATHZ (% ) i 5% A R (4F)
Bz
20062017 45 | 126128.5800 | 9.0571 | 5.7054 | 3.9573
REaNR
2006—2017 4 64937. 0620 9.1914 5. 8395 4.1900
i ~0.4852 0.0148 0.0235 0. 0588
Wind [42 (J 5 3E B 98 - & 2wl
2006—2017 4 60885. 7150 10. 3989 5. 6764 5.6138
TRt ~0.5173 0. 1482 ~0.0051 0.4186
YA IR AR UE 11 B 2 11 Wind 168 R MR 9630
*x2 LB E T EEMIRELZITH
pURIIEE IMH bR 22 e /ME LR IVA ' KA
B RZ
B4z
281 ‘ 374.0129 ‘ 657.5714 ‘ 2. 5000 ‘ 156. 5000 ‘ 6255. 6418
MK SO7
236 ‘ 227. 1069 ‘ 398. 8802 ‘ 6. 0000 ‘ 107. 4000 ‘ 3487. 5000
fiRZE (P {E) —0.4359(0.0000)
Wind F 42 (HIERIE H LR 55 2 Fl)
196 ‘ 261. 4197 ‘ 441.1718 ‘ 5. 0000 ‘ 114. 4500 ‘ 3958. 8000
(iR (P fif) ~0.5266(0. 0000)
2% T )2
42
1479 ‘ 69. 2090 ‘ 129. 4795 ‘ 0. 1000 ‘ 20. 0000 ‘ 1400. 2700
MIESO07
1132 ‘ 46. 5225 ‘ 88. 8211 ‘ 0. 1000 ‘ 18. 0000 ‘ 1139. 8000
iR Z (P {H) —0.2545(0.0000)
Wind 172 (BB IE E L@ F &5 AR
981 ‘ 50. 8295 ‘ 75. 0665 ‘ 0. 1000 ‘ 20. 5000 ‘ 597. 3000
iR % (P {H) —0.2499(0.0000)

FORLR U ARGE B D AR AR M2 AR Wind AR SRR (5 B R AR 2

O HRFOFEYE Wind DR GRS 0N BT, 2 W BHES (2019) o R BEB , A SCITIE 4347 57 F 800 R dofile
(O B2 % ) I sl 4R A2 1) i e, A BE AR 13 3 T G B R A
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RF % 15 1010 e 5 19

M. R SR E S MR

() FH i B
115 51K 0 WA Fy W T EE 30 5 B FE 1 0 SR 07 9 06 LB W, BB 790 95 4 11
XA 6 B, LR BB 1 F

debt,, = a + fB; X Stressivl + X, X0+,

+ year, + prov, X year, + &, i = fis,pro,dev (1)
debt,, = a + B X Stressiyb X Stressj(”, + g, X Stress. | + p, X Stressfyl

+ X, X0+ A, +year, + prov, X year, + &, i,j = fis,pro,dev (2)

FCT) S B AS: 56 W BT ) 5 T s 1) 0 4 J8 T 0 0 Sl 8 ot 47 a2 i | D7 AR, 50 (2) 2
A6 36 5 PR 52 BAE TR A Aot 9 sk s el R D7 #E o o AR e op o 23 B RS LT VA iy AR
By 5 B4R fis \pro (dev 43 5 R WU 1 TR T R R R T s B R RS i debe, MBS T ¢ TR
¢ A SRR A A AT O (2 1 AT A 5 I8 AT R AT A 0 B R P B R AT R N RS ) s %
O i B 5 Stress, 43 3 S WE B ) B THE )RR R Y5 X!, L — R R R R
o] 5, FH LR 3t 5 22 PR Ak 2 R AR s A, O 3t T ] SO 5 5 08 B SR B DR S e, A 4 A
[E] 5 RONE (year, ) LA KA 17 [ 78 SO0 45 4 43 ] 5 A% 0 1 258 B3 (prow, x year,) s&, N FEHLIL SN,

() BRIE

L. Bfig L 4

27 C A SCHk (BRFT 45,2018 ) 02, FeAT 166 = A e U WS 8 ot 2 A7 1 00 - (1) R &
(0 ~ 1 PR AR 5 8 AT 1 ISt R AR 1, 35 005 O) T LA 22 ik 38 S A0 i B0 0T 11 51 445 28 149 52 W) 5
(2) KAt BOm 1B 45 BeA KATIREFI BN 05 (3) P2 & et Chn 1 IO %) , Ri
KA 4 I LA R R, O BEA R AT G B 0, 7 8 5 S UE S5 SR i R A v, FR AT A e
Inverse Hyperbolic Sine (THS ) 7546 J5 1 %% fift 4 BIAE g S BRI 4% f55 4 A7 WA 1yl B A o 0 @ ) K £t
AL R R R Aot MU S P 2 A S, FRAT A LA () k23 A W B0 I 3 T IR 0 R & e s g e S ot 9 5K Y
I~ 2E %% v ( Extensive Margin Effect) Fl14E 2%/ ( Intensive Margin Effect)

2. WA s

N T S MR A T 2 2 A A A RV B s (I i 1 B 2K A ) 36 A T LR A N 2R
45 I BB, A SO 8 g A g st BORE IV BURE 3 A8 Ak i S0 26 ot , © 0 25 18 13 A A o i 47
TE 1 M DX 22 5, SR FH 58 B 00T 2 73 1 EAT SR A0 AT o LA 78 B B0 A S AT ol 7 £ o5 R 55 ol

© ORI 2 1 0 ] 5% K w3 2 %o 4 WA T A A O U A T BRI A ot B AR R A B 1) A A B PR BUK 1 Ak
T LA ST RGN TT) I SRA Al AR R AT A 5 N A 4 375 R T SRR A AR R AT R R 2 &
PrE R K AW e R B (RO BTJE B O Al AR R AT AR 2 Sl A S s Hfh B (B ) TR B e
Aol RN R F) AA + K UL B BAETT RAT A 2 it g . S WAE K E R ECEZ NN T 56T 5050 & 4 Mk 5 25 i ¢
T Re SR A H @R AR A U PR R T ) (R U 42 (2015)1327 5)

@ A K In(debt™ ) =1n[ debt + (deb® +1)'* ], % I, Faber fil Gaubert(2018) ,

@ BT AR T M7 IR BL o B kA% ,2016) T 5E G (E B AR A0 AE A5 7E B A PRl B0 Aol = A T B Y
IR N, (F8F 0 (52K, 2007 ), DA Uk 2 i BUR BLISOA |, TE BRIV BUE 7 .
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(B Ll A Ry 5 A o, O AR B R IR B S O U (R E15,2016) D 78 F fe b
K58 w23 ol T 4% 46 110 0 B0 e 738 5t (455 D08 BB dfe 11 RITIE BB 1 4 2R ) f S e g B g @

3. BRI A

Z: 2% O A SCHR (B T HESE 2018 ) B80SOl T T &2 1 id AR i LR 5 (0 ~ 1 P AR i,
ZBICHERA T 55 ~58 BT, ANy 0) o S W B GO TR 38 B8 THE T o FATHIBUS
TR £k i DL 2 AT I S AL B L DA TR (AR 5 R AT O ) AE B A TH 2 B L AR
4 Kb 1 S5 0E R P A B 1) 43 A5 L, R BAE 55 ~ 58 5 B3 — A b B % 18] 8 5, T & B 0 TR
B0 T %, TR B4 R AT HE R AN R AT RSB (2 1 T, W T R ) A R i UL A

4. KRR )AL G

Z: 7% O A SCHR (B/REE 2017 ) B8 | A SOfl T 28 55 B TR ) (048 28 5 oK1 L Dol Ak
IR N ] 5 B P 8 A5 ) R R IR T & R, TR A KN

w44 HE 4 i — D AR

Horp 23 e bR 4G . KX GDP 28 =l o L IR R (JERE A BN H L) (2tt 4
[ B8 =8 5 GDP EEE . sl AR MR8, bk R R AR e e — .

5. P AR Gt

AR BUA SCHR, 75 T iR & P AL S FRAE XTI B G sk i 52 e . (1) A GDP gy xf ¥l , Ak &
Ve R IR 5 (2) s kU A s GDP Hu R, i i b HE AR 5 (3) A 28 13 (Rt IX B N B DA
T FEL) A0 B30, B e 1TSS

TE G 82 SEUE M e, A DA BT T 4 SO (LG8 19 A8 B s d8 5 & A7 45 A & A 35 GDP %5, 35 F]
FH B TH 2 A0 6 45 Hi (LA 2006 4R Sy B I0)) 48 55 Sk SR A 8, 590 B 90 R 3R 19520

(=) Bl ik

fdi ] 2006—2015 4 rv 5] 283 A4t 5 11 114 ThI AR KA , 46 30 I B0 g 3 T s g R &R R T g Xk
FARY KA SE I o I AR RO ) AR L AR SO A A . O A SR (B O T B B
At ) ok B (48U A A 4K 2008 ) 5 38 ) A B8 O Rk, T 0 2012—2015 A8 B AR G
PR, AR R B AE A WP LA 1 B A O o A A o 9 B ok B D5 AR Crp IR T A AR ) AR
B G UR AR ) o Th 22 A 0 I AT R BN | L ok A ) SBORT IO sl R A I (B L R AE) T IR
o FEAARNIRMESILE 3,

(3)

x®3 FTETENRRERIT
Ag bk LI F PfE pRdEZE | EOME | AR S ON
KA % 2830 0.3802 | 0.4855 | 0.0000 | 0.0000 1. 0000
R AR AN 1 BOW$O) 2830 1.1547 | 1.6118 | 0.0000 | 0.0000 6. 6564

@ i T B b A I A DX S R ) A A R 2 AR X AT AR B O T A A B, RGBS AUt DX 1]
TE N LR R A AR B SR — AR

@ MBI = (0BG - M7 B = ST WBOBCA WA 45 3R = HOr W BOROA = 5 B o R A
AV ] RS IV B S 1 R B 2 R B R — .

@ FATAL R T2 2 10 43 48 g ) 48 HE 42 5 ves 3 0TI 14 G B AR b 8 ) 4 HE 45 T A 3 T 1 2 5 A A 1 3
fi” SRR RN
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RF % 15 o010 53 51

HgER3

75 i pURIRIES ¥iE PR 22 = /MA LRR A N[
{4 % (THS 28 ) 2830 1.6163 3.2237 | -0.6931 | —-0.6931 | 12.6197
BALAESE B A 4 (N 1 BURER) 2830 0. 8369 1. 0961 0. 0000 0. 0000 3. 5989
B AT A 2830 0.0873 0. 0491 0. 0081 0.0768 0.3670
B PO AR ) i SR 2830 0.2293 0. 4205 0. 0000 0. 0000 1. 0000
WL A 25 % 2804 0. 4846 0.2311 0. 0544 0. 4504 1.5413
TS P9 Bk 2804 1.7587 1.9071 -0.3512 | 1.2201 17.3985
2 BI04 IR i LA 2830 0.3219 0. 4673 0. 0000 0. 0000 1. 0000
A¥) GDP #E#E 5 2808 1.1578 0. 2386 1. 0000 1.0781 3.3971
Tolk A3 s ) 2009 1.1913 0. 3446 1. 0000 1. 0896 5.4742
WAL R R T 2811 1. 0599 0.1131 1. 0000 1. 0260 2.3925
[ 5 B 7 8 7 LR R 2746 1. 0750 0.1183 1. 0000 1.0378 2.2624
A4 GDP( X %k) 2806 10.0753 | 0.6686 7.9255 | 10.0446 12. 8537
ddth LB WA i GDP LR 2782 0. 0409 0.0348 0. 0003 0.0316 0. 4246
NS Qo Q) 2807 5.7109 0.9116 1. 5476 5. 8403 7.8816

. RIEERKRSH

() FE o o] I 45 2

A7 i [T U5 ey S B R AR 3 P JE AT AR 394 5 A AT I R 17 AT oD DL ot K o A
15 g W i ¢ 78 &, i Fil Pooled Probit 585 (oK 5 i [# 72 2417 ) | Pooled Logit 45 B4 ( oA 47 il [l 52 A%
J3 ) Fl Fixed-Effect Logit 5 % ( 5 i [ 72 00 ) % 2 (1) BEAFAG 1, 92 UES5 5 %4 .9 45 L R .
(1) AP 1 I8 20002, B T s g o Sl 432 £ A Aot A8 5% 114 52 i) A 35 O GE (R B 23 1 O 0. 2204 711
0.3594 3405 1% {9 .25 VKK ) 5 (2) Fa i 3t 2 i MLAF 4 ] 5 8000 ), 8 T 1 g 19 1m0 09 2% 47
# NIE(0.3560,5% W) 2 EPEKF) o BASR SATE I R — 2, 2 E TR, R4
AL TR AR W BE(S5 ~ 58 %) By M iy S A 1) T A AT AR fot

x4 EAENNEZEBRERLNZ N
B il AR B R AR
(1) Pooled Probit £ (2) Pooled Logit & 7 (3) [ & % v TR Logit 5 7l
0.2204 " 0.3594 " 0.3560 "
I
(0.0667) (0.1123) (0.1526)
i 2 1 ki 2 1l
Hb G T ] A AR AN il ANFE il &l

O FZR AT A RAT A R AR & 2 E T L b R 5 55 2R e 100% B 51 5 SEAS B A 60% | 7 3 28 i 4
AT BE R phy T 32 B% AR b 9 BR 1 1A RE A o

@ WEE) KRR LR T 5 TE Ty B 58 HL IO SR 5 K (U R 24 T0 R R BRI R AR I 2R
A W AR E R

11
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HR4
R R AR R BT R
(1) Pooled Probit 5 7Y (2) Pooled Logit & 71 (3) [ & Zv R Logit 45 7Y

A 17y 18] 7 2800 AN A 2 1l

RUUNIIRIER 2347 2347 2185

fh R? 0.2324 0.2330 0.4179

EEs b 2% T b 2% i 2% i
TE o o il e 535000 10% 5% I 1% (1 838 HKT 365 OB RE bR E R o R T4 Il A 9506 T A3 GDP ity % % fH

b RO 5 GDP R EE T R A X RO (4 A B B RS — 1) 5 R AR e, A A A Ik 2 A ek ) R A, T

EEHERE. .

DA A5 fo8 5 05 <6 R 50 28 - 4 S 0ot 4 AT Dl WA R 28 A, T 5K (1) A (2) #E4T Fixed-Effect

Model ( 42 i [ 1 5007 (9 TG AR B8 il 30 125 ) il i, SSRESE SR L3R S Ak 6.0 45 R oK. (1) | IHE
T3 % A AT OB 9 52 0 225 1E (R KUE 20 51 4 0. 1950 ,0. 3899 A1 0. 0846 ,1% 5§ 10% 1) 1. %
PR ) L 328 TH I TR, T 2 P ic A 14 E AF % Be (55 ~ 58 %) (1h 3t i W4T ) 47 R k45 o
R 5 (2) 3 TH s 3 R A 8 s J ¢ B30 194 1ol ) A8 049 28 O T (1% B0 5 % 14 2 3% K P ) 7R R %

BRI TR J1 W M i, 39 T T 0 Sl 8% £ 4 (5 RS 9 1 [ 52 0 B O A

L TR e o nl 5 45 R 5 R b B R — Bl WU Ty R AR T EOR ALY Ik i R
P52 8 T B 20, i 22 4590 A0 T 4% 58 A8 % B n b 9 i S 1) T R AT SR BRI R A T
P 5 R TR 2 5K e o T 7 14 M R T T T g Xk IS 5T A ) R 98 A0 0 B O R

x5 EAENFEESHIE N
B il B AR (DIn(1+ BFEH) [(2)In[ BEEH + (LB + 1)1 (3)In(1 + R K4 %)
0. 1950 *** 0. 3899 *** 0. 0846 "
HIHE S
(0.0558) (0.1116) (0.0451)
o A 1 i il 1l
Hb G T ] A AR 4l 1 4
A [ X8 RN 1l i 1l 2 3h1
By - Ay [ e 800 il 1 361
L {1 2347 2347 2347
R 0. 5005 0. 5005 0.3576
Rk H 9% T Hh g% T Mg T

(=) R A 55
L3 o 72
FAT2AR T RN DL T R A i, A5 25 S R AR 9 . HL R AN BT AN T - R i R

O WBUE ) KRR I3 DL B W B 7 5 T 3 0 38 IR 3 A% £ A At A A T K R, BT R R A A A [ 2
R IR AT AR E R

@ AT R R G G T 1 AR G TR LI L OV BR R U ) 0 S AR R A AR SO St . FERR MM A B0 P, TR AT 4 2% U T Pooled
Probit BRI Fll Pooled Logit #4435 T 3 % i #5171 S Aot 232 (90 52 W), O 1) THS AR 46 /5 1) 82 £ 4 A A B B 28 F 30 R ot 4 LA
SR RS RS R SUE A I8 o BRT AR, R AR B A R AR W T B, T R R
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RF % 15 1010 e 5 19

5 PR W A REAFTE AR R M ORI AN GDP |+ b H B U A A GDP LG BRI
B RE X = AR A R P O I, Al RS R 5 R v D0 A R AL I A B ) A B A R R ) AR
(AH G785 71 2006 4 1 BB 5 4F 0y [ 5 200 19 58 B30, 8 T s g b He 5 % i s ) 28 B 3 o]
A 2R K AT .35 O AE, AR WA () b 2T A AR AR S 0 A 7R 19 28 T A 25 55 45 T T 22 S A 5 W) ik ]
g5k,

2. B RHKTTA

% B b 9T AR 5T A AT T BE 52 B 48 48 S LRI A S R, FRATTHE AR g AR v 15 ph 3R 2R B b 2 i
SO BB Oy, H U AR T o R B TR Ty B kR T A2 LR [m] U AR R AR A ]
A 25 SR AR [R) AT S35 A 0, SR W] R UE M A 25 SR AN 52 3% 22 R 7 s 2 il

3. 708 4t ] R 500 L

57 D P 1] 8 A A A I8 A0 0L, B — 2 A il (] 8 34 ) - O i, 3 T I ) e L5 R e TR
03 52 ELIG 1] U 2R A S D A, 2 WD o 1] U 45 SR AN 52 (] S A0 4 1 5 =X e

4. BHFEAR

BT REABLAY % 08 R E T R B T AERE AR 2= A R A7 ad — OB i it i, A T
ol /D A A AT AR By O X SRS SR A T8, AR AR B T AR A I 2= A0 A7 i Wil (el =
U P IRB AT A L Z T, B 28 1 BRI A AT 00 O OREA o R B I ) B He 5 Rk e 1 g 3¢
HIH FBCRE A B LT BLAT 350 1E , 6 W] R v [l U1 45 SR AR A Ak

5. SR R A ko

2 R B B GO O AT B T e T 7R T A T R 2 R g TT RE 2 AR A
A G T 1 R SR Ty o 3 A B R AT AR R AR S o i i O T R R B A A L R AT AR
AE fi7 53 U9 O 48 e T (5K AT 45,2018 ) o Sy it , FRATT AN REZAS vp 3 B 1) 48 0 3k Tl , i 52 e [l 01 il
o RBUVETHE Sy B R 8 s ) 238 B0 ) F BOBUE A BT R BRAEAT) 2.3 D 0, 2 B 56 o ] )91 45

6. HRBR 7 {5 B9 52 R

% I8 IUE S 18 2 A MM T A M G B S A O i 2T, AT AN A RE AR b R OB B —
AT (He it 266 YA ) B BR — A8 Gy Y gl (Bt 27 Wml ) A R E M, E 4
X ] U 2R O A i B TR AR R I B B S T A AR B R 4 AE T R ] ) R B
A DX T) P, 2R WD o [ 09 45 RO MO T R A b T m O A A O i 2T, B A AE S R A
( Outlier ) [a] 55 ,

7. R K 5 (Placebo Test)

g i — 20 1 o U ] 05 2 R g ARl v, FRATT AR T e AR R Y R U7 AU R E TR
AR T 51 ~54 2 (547 ~50 %) WAE N 1, 53 531 I P10 — 0 300 930 0 £k i) i DTl 2% 5
0 A 0 S 1 AL AR L LA T (B o A AT 1 B0 ) TE A A T 2R A0 AR S A Y 2 B D AN AR AR Y
Oy A P BEAT LR R B o R B TR AR R T A R R R I 4 ot kol < W AE A AF iR 1)
W s bR S A, 2 W] AT R ARG T I g AR R S R o (] U A RN T T, o — 2D S R
] 19 &5

O v E A GO A S AR BT GRS 8 T D) 10 AN e (7 R I R U B R
[ZBSNU RN S N7 N L D
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OV EM 4A9 5 IhTHE T RO dAO GTY L 4y B el B A b2 B — L T,

-2 R U CRE -3 A A AR (TR AR SRt 3 = R i R B R AT I RS 2 A AN QT Sd= b DR I ATACT A - 13 AL SO K|

O B G AR S R AN R T OH %1 %S %OT B[ LD s e e * % T

G m G m G w IS A LR A LIRS LR A LA LA A A e
128€°0 88/ "0 089€ 0 ¥$9¢€ "0 6915 "0 SL9Y "0 850S "0 Tv0S "0 6916 "0 SL9Y "0 850S 0 oS 0 M
TLee SI8I 6T€T LTET TLTT G181 6T€T LTET TLTT G181 6C€T LTET H) it
i = i = [ ¢ i ¢ [ =2 [ = [y = [ = [y = [ = [ = W |Gty -G8
s [ M) ¢ M 52 [ <2 [ = [ s [ [ [ = [ fig s N 2l Ay
fi4 <= i ¢ [ ¢ [ ¢ [ =2 [ =2 i = i = [y = [ [ = [ = T3 2 [s] O T
i = s [ ¢ [ <2 [ = [ = [ = [ = [y = [ =F [ = i == (Y
< =]
(1921 °0) (SPEE°0) (€£291°0) § AMM%“HL
v 199T°1 e OTEY T o SSTT'T kil
Y2 ) T
(8¥€1°0) (€1LT°0) (95€1°0) LS X (L
... 8Y61 70 +er 6806 °0 o SYST 70 BE SN EY) 1
(9851 °0) (815€°0) (6SL1°0) CESH 5 (L B
e LT60 T e PS10°C e LLOO T BHE L) T
(89€1°0) (690€ '0) (SES1°0) | IR x (LY
+ee 8896 °0 . P68L 0 W LP6E°0 | R dd9 GEY) T
(z1) (11) (o1) (6) (8) (L) (9) (s) (v) (¢) (2) (1)
(i, 210 27 e + 1) u[ [, (T+ LW ) + 168 10 27 Jug (LY + 1)yl
EiECHSS ) BT X L B ok (YR 9%
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RF % 15 1010 e 5 19

(=) Bk 5 b

1. Bl 8l 67 At A 3 2 67 £

2008 4 4 fil e ALJS , Hb oy BOR 9 8h /Y 505 T S 56 o 38 8 i 5 55 Al (B B i Z W1
2008 ; 2B HEAE 2011 ) AL ALY 5K A9 B X PT RE A7 A S b DR 0 R DK R AR 3 41 43 O B 3h 6 R
Bt (2006—2008 4 ) F1 3 gl 1 fof By BL (2009—2015 4 ), H 42 FedfE [0 04 . 2% J& 3 €[5 55 Be 5¢ T o
b 75 R A7 55 8 L A8 L) (& (2014 343 5 [l 45 A LA B (o A 0 RS 36 B 1050 32k (2014 45
EIE) ) A 2015 4 TR UG $AT , H J7 BUR 28 5T b BB, F- AT 2% 3508 3= 2 f £ B Bl o 2010—
2014 4 TEHEBH GBI B, 5 T R R R R et S 5 B 5K O R R sk R S 2 fn L
THFE 3 AR J TR A e 7 B B R 28 GO AR D 3 3% B T R ) Rk R T ) AR M O O R Bh
A5 Ie A IR AR R Tk i

2. VT4 ik

FRATH A AT 2 A 8 e 9% 4 PR 3k A 4 Sy 5 il 80 it el 1 B OB Y X R AR A B 15 45 R AR
FEEIB WA VYRS, R B T 1 R F e 7 A0S T T 5 il 5% it 7 5 43 W 49 1) A3 5 ML
HA B 520, 6k B AR M JE R 45 sl Ak AR e M S R B S e, X 5 © A SOk (BT R A,
2017) — 34, DALV G K S0 3 138 TR0 X 3k 13 450 KA A 7 sk e 5

3. MR

W AR A5 AT B 5 2 30 BR 41 43 o v 0 5 0K 0 % L @ % B TR ) R & R T T AR
TS MUY Sk LA W35 1E ) 52 e, 3R B B B 6 A R A 0T N A SR B S L R AT R I 5 5 ok R R &
U, T AT R R 5 0 30 LA T, o oty Y B SR T o7 S B 1 T XU (5 T 4R, 2017)

4. BURFHHLR

FOAT K Ik A 15 2 A 89 A T BT AR B 20 43 S BORF AR AR BUR AR AR R TE HLOR , @k B 5 B 5
FEF TH FE 0 e F VR R 1) 1 & AT oA AR G, < IBURF PH AR 2 b (52 i K A9 AR U 53X — 38
WT (o S0P B, 2018 ) X IRAR A5 1T 5 A 1 7 A o

5. b DX A T AR

T DTS T A% A v A7 A i ) 22 5, AR e X AR ) T K R B AR U R O T Y
LA R I 2 30 4t X1 b By B3 ARG i B 5% 0 4 i b X 2 e 3 K (A L 20 ,2009) @ %
5% b DX M AT X A T i X R L Ay s X O AT S B A [ 9, R B TE AR R M X, M B A T
Fe 73 F R J& e D0 1 R 25 5t K T 2 O 1 RRR Pk BT v o 3Tl R o [ X 5 o LT ) RS )
(A% 0o M X, 705 T ZE A AR 0T, 38 7 B PR 3 A 1 S B U 5 4 T AR SV I B4 (ke L ) Ak
75,2013 o FRATIXE IR T AE AN AR R 7T BECHEAT 40 R AS [T, K A0 S G T kT R TR A

O R A FR 55 VE S BT A0 A 56 SR 2% SR 47 L U 52 28 % ) 0 i 42 436 9 AR S 3

@ AEEW L ~S SRR IE BRI IE 45T, 5 4R LB O B I 65 (BRIE,2017)

© BT AR SR 8 AR 2 F) g o e [T ol 3t D AT Al s R B 0T 5 AR BORF PR S i IR 23 | O P A B Al R IR A
Al R Aol A Ao lh B A ol o

@ AEH T 2019 4F 4 F 0 AR I 06 Ak A8 00 T BT S0 b T BUR 145 HEAT T & R B, R IO IE B RO T AR AR
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Why Do Municipal Investment Bonds Continue to Grow?
—An Empirical Analysis Based on New Statistical Scope
CAO Jing, MAO Jie & XUE Yi
(University of International Business and Economics, 100029 )

Abstract: The continuous growth of the scale of local government debt (including municipal investment bonds
issued by local financing platforms) is a prominent phenomenon in China’s economic and social operation in
recent years. In order to overcome the shortcomings of the data of municipal investment bonds with Wind
statistical scope, the authors use a new database of municipal investment bonds ( Mao et al. , 2019). Based on
this database, using the data of municipal investment bonds issued by prefecture-level cities in China from 2006
to 2015 under the new statistical scope, as well as the financial variables of prefecture-level cities and the
information of key officials, the authors made an empirical analysis of the expansion of municipal investment
bonds under the pressure of local finance, promotion of officials and urban development. The results show that .
(1) Fiscal pressure is not the main reason for the expansion of municipal investment bonds; (2) Influenced by
promotion pressure, prefecture-level cities whose Party secretaries are in a certain age group (55-58 years old)
are more inclined to issue municipal investment bonds and expand the scale of municipal investment bonds;
(3) In the prefecture-level cities under greater development pressure ( including the level of economic
development, industrialization, urbanization and investment in fixed assets, etc. ), the stimulating effect of
promotion pressure on the scale of municipal investment bonds is more prominent. These conclusions are very
robust. Further analysis shows that the impact of promotion pressure and development pressure on the expansion
of municipal investment bonds shows obvious heterogeneity in the aspects of active and passive liabilities, the
use of bond funds, bond maturity, government guarantee and whether the place of issuance belongs to certain
urban agglomeration. The above findings provide a scientific basis for a deep understanding of the debt problem
of local governments in China and a reasonable formulation of relevant policies to mitigate the risk of local
government debt.

Keywords: Local Government Debt, Municipal Investment Bonds, Fiscal Pressure, Promotion Pressure,

Development Pressure
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