ERE.F A PELFRSELSHAESRR

FPESHFEARLUNS KA S A"
Bk F 5

REREB:AXHHFAEEEANERF RS AL, T4, BEFEEHN
AMER BRAELIGHNE EAFFEMEFEFHEERY LR E IEBDREESF AR
WEH N EEMUEFRERFESAE R A, B DABRRB LR P LK FHE S
FEE BB R TIRRSAEE LR, KB T HEZERG N R, F 20 E 5 &
FEERE, FRERZN REFTREFES RN, EXLTEREMRK; HFFEK
REeT# BARBERAWERAELS 2000 FHMEFHKE, Exk—ERBMNE
A EFEGFLFHKGAEAMKAS, T 20192022 4 7 8 & 4 M B L 0 & &
o BARRENLIA  BRREREARALEZZFREARAY W, HALEFARE LS

XER:ARFEHAE SFEFA HTEFEHRS RI2A

fl}

—. 5l

Buiter (1985) 48 tt , BUR i 95 J2 7 i 205 T WA BUAG R 5 M , 8 77 e 2 28 B S 4 22 75 W T ™=
FRR: 325 AR 45 SO 10 L 49 AARL , BR 44 th 095 5 4 J2 AR I CRR A2 003K U, 38 31 T 23 5
PR HISEE #E. BJR , Alberto & Tabellini(1992) W% 1 th , B £t 55 MUK R (L3R B 76 40 S BUA0 B
R T W , 1 95 9 B Bk 7 4 Sk 19 5% T 0 {15 440 9% 10 O BORS 1 5 KUK K 9. Frenkel & Razin
(1995) 3 — 5 WL BIE ff 45 A 35 F0 BE 347 55 96 , 75 o 0 95 5 SRR IO 0 BB 9 150 25 1L 9 4 3
B U 2K A 2 SR, th e BOARF 45 U 4 B0, Hana (1989) 3%t i * T R 5 P ( fiscal
risk matrix) 1| B A B0 45 PRI BF 5 1) — F L B T B, Easterly (1999 ) % I FUBF 98 W BUKT 3 ( fiscal
illusion) , % BUECR i T2 7 Al 4 BBUE A1, 20 i T 0 f B B LI . TR0 1 9L 2 77 I L
Sk, B BURE A 45 HUME 60 D™, DU B 9 4 B2 F TF , A A A2 (2000)) 2 8 i 43 45 1 o
B 2 S A IR, 4R 4 5 R 2 R0 9 — A G KE R, X1 g 7 (2002,2003 ) S 1t 655 128 3L %
R B K2 28 5 28 B 2 6] MR H AT , MU BRI 7 B S8 7 R B L R T O = A R
S BOR F  AIE LR

IR 15 45 T 5 5% S A8 0 4057 BORE 8 5 PRI 7 B 9 A 38 1, — 18 95 A 0 0 o
BT 35 2 BOR 95 KU 98 B0 TR , B MW BOP 48 58 98 B 7 ) SRS B A0 = R TF (4R
W% ,2012) A IFECT- B0 2 FF 60 BORE (35 T 50 e SCAR MR 8 %, L 10 W28 B R
SF R K G BFFTRT R . Makin(2005) H BI3R I8 , J0U SR B RF 24 5 22 W00 B P-4 , B ek 59 B Ot 5
S TR U, G55 W R TR 5. 36 F I 738 o I P A 20 5 B 5 5510 T 545 5 Bl 9
[, Blanchard & Diamond (1990 ) 2 ths B A 1032k 15 8 W B e 3 /K F 9 48 1 47BN 191 4 64078 B 5 52

BB, ARKEREBLFHR PO, HRRERFEB, MBS 130012, 8 F{5 4 : pangxb@ jlu. edu. cn; ZESF, HHK ¥
HERHBAFRARE LA, IRBIS S 130012, B3 F15 45 : 527288177 @ qq. com, danl14@ mails. jlu. edu. en, 1E# R E & H
LERBIEATHENL BAXFHER,
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8 3R R A 3K 1 9 KUY, Keyder (2002) 38 ) 7E 4R 35 3 55 07 $H SR R AR BT R B, BORT 38 3o 4 5 [ 0 B9 5
I 1 2 7K T S Y 2 0 £ XU , 32 97 4% (2010 ) 2 s 3 5 2 BR 4 BF K AN R S 18] B M EL 1R 4, R AR
BERIERAE TR ERERHBURF RS AR, BHERNMAEE T WECFERA T KB
RF A5 5 7T #3552 14 PO IR, McCallum (1984 ) $2 i B K S B AF L A4 T 38 280 4% BE A28 24 30 45 &5 LU AR IE 38
BT V45, (2% 3 B AT 540 , Budina & van Wijnbergen (2009) ,Buiter(2009) | 7E % 2 A X &
WEARMAIRT , 2 BB T4, X BF G5 RE#T T o, EREHNMATRITHE
RER 5 T SR SE VR 2E , B N SR ZE BUR B BE AT AT ¢ B, R b+ R EBUT AT LA 6, 3 B A Bl
e, AR EMBBME L, MAEPFFRETREN, BRIRAFAFABERAINERE
JR B 7R A BB AR 5 B 4 TR SR Rb , 3 45 R T $5:4% ( Buiter, 2002 ; Bajo-Rubio et al. ,2010) , £ 8E
HRANMMNE RS ETEXRNAEN T REEETRER, ANBRRSHTHEERREE L
LRI THREBFERENNITRHENE, EFHERAERBEARNRT, WRBFA EHEEER, HFEHR
FHBREZFBERBIPIETE, BARFRARTRHRER KLY —BHRFHEAREEHEEM BT
M EE ISR (Condon et al. ,1990; Greiner et al. ,2007) ,

FXMBEENGSRENER, EAXEETEETHECFERAH#HTUEMEMS, IR
(2001) ASZHE b 4T EARPT #8404 , R AR FRFY K= mAR /D, 8 o 7% 580 B FH R4
W B A R F BB I BB R R AT R 42 . XK (2001) i — B W R F MBS I EHEEIIA
EMEFEAT, RIBEART - HEHSHEEY  FithEEENRSRHEE, RARELRR
FRMERMIL, PRIk FREE(2002) B —MIFE RS AR FH SN ELER, RABEEFKFE
ERREMFOHEBENEARR, LRHMEMNZREFHREREMFASAERNEZERE AN
RESRBUFHMRFHERGBTERE, HEMRTRFE.

G LR ST I BOXUKE LA B 0] RSk v A BE T BUR R 45 B 64T T 4047, JE B8 T SE R
B, HREEBNHRSAEARIRTE , AR HEESERE . F— BUFRE AR R TN WS
M 5 B 458 5 KU, TR R BR T AR, A0SR 90 A o O R KU , SR LA AR TE A 7 8, A R4
BURBF MR EBME, MIEZRTUIHFEEMRSEENENBESINEZ L F—TEHIR
W B W B i ) (5], B BT 5 5 B — AR B S, TR S O b T BUR 5 S 4R e
AR T 7 A Y S 1 IR, 5 45 s ohe U B TR W A 0 22 ) XU 5 RC YK, b O BBURE 430 45 IRV 38 o & R WL A
E B A ] R BT HE B BT BB B A 7E (X &, 2011, ;X & J8,2011) . B kb, #u 77 BUR A9
ITER AP RBEF X RS REHEN, FEBTBERHESEETHS2ZH, HFERKSEER
RESMRETETH, B8 EHE" HAZIEWBAREERE (FEF SAM,2011) 85, AR
T B RS W REEM P RBEFHRS AR, BERNETER B ENV AR O EEY
B, St 4 Rl R0 22 B ¥ LR K B B (B /K4S ,2013) . BRI, W LA A0 B AR KU 4047 v 5 b B
T 5755 190 oF SR O 5 R Y PT BB 4, R 2% b O BURF R 55 A A PSR O E AT U B B R & R E 5t
BRE®, E_NEEE RN EEOREN—NEEY RB URSHARNRNENRE, BER
STFNAREEAABRRS T REER, B % EFRRZFRE RS & 5 (Mendoza &
Oviedo,2004 ;Hall, 2014) , 3 T AP ST BORF 51 55 MR BT 0 )3 /R o [ BF, 4R 45 £ 38 2 e Y0 /8 i
FRERNELEREL FERLR EBBIEHARE - MELYNER, AR A FZEEE TR
PEEIBE R LA, AR 40 2 57 R A BURF R 55 KU 2047, 38 53 7 45 30 $E R 10 3h 25 B 78 SR 3078 KU 45
Hro SR wh R B A i LR MME A .

® 2014410 A 2 B, B 4% B & (E 5 Bt 36 T 058 3077 BOF 04 BE N B 00 , 7 485 50 A0 448 340 0 BURF ¥ 0 45 LB T
Bl R RBUFLATAMBFEN" AR EEREFNBRRERENNBET RETHEENBREEAEN TR,
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BEBER.F A:RELFRESTULSHFHSKR

ETH AXZEXNVEEERA B L, ETHEAEROX KRG, B RELFBERS
WHAGTH KB AR LTRSS T 04 FHER QST ERAR , FE T R A o BORFAR 4 S 3 R I
SR, SEH R BT 45 KU BB . b, AR ESCBR E R, % R 7 RO B R B iR
B, ER S SRR LAMEBAIET  fr i 7 BT RS S35 4 R BT, 3 DY
R - PR 60% E ¥ 35 Hb 7 15 (9 BURF A5 45 IXUBGE W SR 50, 45 & o SR BURF AR 5 S 3 32 (B 387 0 BCRF
%5 XU L3R, 71 5 b 77 BUR 055 XU i1 18, S 30 b J7 RS 3R 45 XL e e e e

XEEMEHMT - F_HFRENEE  F B ELTIESTRNERETEENE, 45
Hp SR BURF AR 45 JX 6 0 b 5 BORF 15 45 WG 53 JXUBSS 5 65 0 358 4% 8 BB 3 2 A X B 3 45 KU (R B ) 5 B U
B2, BREBURBED, U EHIRBE,

Z BRI E R

1. R RE A HENBRSSH

SO SRR AR B, SO 7 7E BUR 8 ok 2 U 69 38 5% 1 Bl 1 s 67 55 S0 A, B0 o 143 45 52 R
s R ARSI RE, Bk, W HETFESTAPABIRHRS REST, FE—REX
PHEARE -HEXRHETYT B, BRELEMBHRFZSNEARRFHFAEE RS, HRA
FFRACEF B H VB BB EVBIRA, CPEARERRFZX MBS, BFEARFRFER
d,, B EARFT5FEH GDP L3, 2T Bohn(1998) WA WEE T T B

d, = x, + aB,_, (1)

ERTUBREART - REHEERY -V BRO,AFEEN, BEARFH=EAFHA K
B.— BRI EF P RBB B, B orREEHEBRNBINGRS. SEABERNML, By
RZA4H =, B HHABRFREEERN GDP W H RO # FLIMF WS EZE ; «, FENEAKRFH
SMERS A THE-SEFESPRAANESF CSFL2L2F PN ABEERE; o X— K5
ZHEHRBETUREBIARAREFRETEERFRFENRSFORMNEL, HP, X FaX—HESH,
ASCBEN, BUNET SRR, L THHEFNEE, BRI BV B SR THBEWRA ™
HEERRFE,FH o BRA, MRABRSMBEI T LT LK TR RF, BIX R BT A 3%
SHEBARRABTFEEMNEE &« EHE, WRAMFMER LT ILFHKETILFHKSE
ROANBUEERT XN BEFALRSEERNIEZNEE & « ERT, NERBALT RIRFLER
BENEEARERMRS R, FEAILR RO,

HWK A5 % Hall(2014) BB =, 1 BUF B 5 0 o8 — R SR B35, Hoob , i 8 O ¢,
FlEN k, EFHEF 1 - 6, —BAMZMERIT r EERFUERN 8¢, BIHBERBABFEN,
WEAT r FEM—RARMBHFUN 6™ B MRS, P EFE IR EH « FEGIFEMEN T, EB
ENESE RS REEX R, AT « IR, Ko r AR RR HR

- s’
DY e

t=0

O FABBEFR/ESLYE GDP WHLE, FREF LA BT RS HRREIREFHRABFEARERE. EiF
BB R D HT S AR 4 HUE B0 UM 55 S8 R E R 60% 5t 45 4 77 BE #0222 5 % R [ R b 38 A B0 BUR R &5 WU 43 A 16 4
MENEBRAKAELEMSAE, FH I AMBREAELRBS AR, ETREGWEERFTENRR, FXMLAMRF R
MR — A NG BRI, LREEA S R ERW B A& A, TEEIIA.

@ BTFREXR AFAESEERNFEE, BRI EH TS EXEA (2001) H H M RRES SR, REfEE R,

® sfsAAREEFABNRFRNSK BB LABTHN, ME-REL LNBURRE MR E SR ILE, SER
AERERR, URKD.
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K
= 1 +r-6 (2)
RAEABOSISHEOT
By, = (x + aB)y, * cBadin 8B, .y, (3)

g
e, y HEBR CDP, (x, + aB, ,)y./q, BRATHIRE-FHHF(FELENE) TERTHH
HEE, «B,_,y._./q, Fm AT XA RBHFF BT RITHHOLKER, 6B,y RATLBE TR
kip s =g
FMERE y,, 48, = y/y.., BARELH GDP K HE BARFAERNNTS TR

=+ (L2, 2)p, (4)

‘ q. qtgt gt q.

ZEAEFTBETAANRNSFRIBRNESE T WL G5, BE R BUF 5 5 R E R
A, BEARBAE R, #l, RiZEFr GDP {RFFEE, B g, v 1, HEARF S 5
x, H—PNRFOHER, REEAAMEN MK 1;4 ¢, K1, BEQ)LXHE «, BEELEFEMKr =
k; BBRERAMNESFEEEN, M o =0, WA, GiERERBEHTERN:

B, =x,+ (1 +r)B,_, (5)

WMEr>0, MHEAAEELBEEHER, IR r <0, HERBERSUHF -+ HEB" , K
H B = - x/ro I, FBFI—FER, WELREFREU - EMNEEHK B g, >1, B
CEBRAR KT (g, - 1), BEREN AR, MEERNHSRAA - ELYHRNERLE
BB A o <0, 18 BRI (1 +r)/g, +a/NT 1, A BB H AW L8RS HEEK, BT,
MEEEMERIEOLRE, — LR Er < g, -1, AFIEMFEAHERRE NHEL (1 +1)/g, +
a <1, XEARFE-TEN o FE, B2 o WBESZ DR

BJ5, B3P GDP K E MENMBURERFFRHEK B HENRBMHEFARRNE
Bafi. BMMEFREMAR, BREFRE s, MEEBRBEMN— B D RH K8 (Markov
Process) ,Htfs, € {1,2,3} .5, HERBEBEMLE NN,

Wy, Wy Wy
2 =|wy wy wy (6)
W3 Wi Wy
3
w, = Plog, =jls, =il,Vij=1,2,3,Yw, =1,Vi=1,2,3 (1)
j=1

Hep, w, NEBMER  RREFRELE s N FK CRSHERB  + 1 10/ REWER, BAB R
O=sw, =1,

SGUr R RES [s,B] REE, HFEARKRF WS ERS »,, EFr CDP HKE ¢, URHFH
ik g, REHMETRE s THER, 58— 2FREUBR o, N HBES, M5 REEB
3 B HEEM TSR

= ¢, +¢,B (8)
200" s) RARE sWIEBLT o' KRR R T(s',B'| 5,B) HAEH—PRTRE
[s,B) B ROBR & 4510 BB A R
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T(s',B'| s,B) = n_m,I(B' _E_( K +ﬁ_+g)3) (9)
g 9.8, 8¢ q,
Hep 1) ARMEREY - MM, 1(-) £F0;Y - »iEmat, I(-) £F 1,

(s,B] Ky G R AT RECH 0(s,B), WhRRAEMEHKMF:

Q(s',B") = f f T(s',B'| s,B)d Q(s,B) (10)
I ARG [s,B] AN N AR, S K FE 0% [5,8,], HE:
q. = plABIREA | K| (11)
6, = piM[s,,B] &, EAj XK (12)
SE AR T 2R M R
q; = Ztuqi (13)
Zqi =1 (14)

AEFS REENRESN:
g = [[(T=1) ey om i iz (15)
H, IR NxNEHATAENMERE, N1 ETELH 1 W HE, TARF (1,2, ,N), (-
N) RARBSEMREMEIN -1 5, FARN, (1,2, ,N) RRBIEFERSH N7,
2. M BOR AR 45 KU s 3 4 B
ETREMFERMSFERRPRBUFH TR ERRE , A SO A E R A X L5
A 7R 6 O B AR 5 B R AL BEAT Al 58, O R SR U s 7 B 1 B kAT AT o
BH o g BT 5 5 R $H 3Rk T Ar TR 4 SR T A5
P{B =B} =q,, (16)
B = Bg (17)
He, B® HREHMAT RSN F RBUF S5 AR BUE, BN — 461 5 A H R85 A 7 88 B
18 ; B ABERINA P RBF6 S HHE; B RE —FLERH P RBATH S RAHER,
M I 5 BR B £ BE 4 BT BOURFAR 45 AU , T 48 38 B b 458 4 = 28 XUB: 1 2B RCC,
RC,, = y,(60% - B,,) (13)
HAi = 1,2,3,B,, = B’ ,E’,Bto
AT, 3B s 7 S bR A 5 R e RE M L E vy,
D

Yi,z = _IEC; (19)
b D, % ¢ AR TR TR,
B GBATHE v KR A, A0 7 BUE R KUK il R E A O
Ai,t+1 = Z”—“ -1
Yi,t
_ D,,, (60% - B, ) ) (20)

D, “2.(60% -B,.)
He,%i=128,4,,, =D, /(Dg.) -1, SRFEPHTHE LRARLRX, REREERTF
1K S B T RS PRIgK R;Y i =38F, A,,,, =D,,(60% -B,,)/[Dg,,(60% -B,,)] -1, 5
AR B A b5 (R EFRARAE R, BRAARRAR K T T RELFRERKE,
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NN 11

1 PELSFRIHEREBO

73 e B B 5 IR B B S S AL I SCBR GDP 3 K SR B B I K 3R L SEBR R R R R AR
W2 B AR QAT R AT, F P A XA B I DA 1978 G S HEAT A B, AR X ] O 1978—2012
OB FERBET(PEAHFL) (FESBMF L) U P EARRITMES,

B R3.1. 0 B4 HEAT BT, B n =2,3,4,5 3 BERFBET KHEREOFF
{5 (RSQ) . 45 34 52 R %07 75 16 ( SPR) FIAT % R 32 - J5 4 (RMSSTD) , 3 22 il BE 35 B, g 58 thh B
%% (Sharma,1995) , 45 5 B R i 3 2538 2 i, ZARMI 4R R A B OB, BB HI MR I 20 3 26
#fE, FIRE, {8 NbClust 3 (4 26 MEXGITBRMBE) AT REBENEEMLE, SRFA
16 MR BRI RKERFNMAEKE,7 MERER 2 XRBRFN LR 3 M HEEER8 KR
BIFEI T KEH .

G4 ERER A PFREAFRELR DA ZFRE (D RBRBEILIE 1 FUR) 553
R E AR 3 MR, B E LI (1) 2P KSR BB (Dim) « lb e, SLPrM 8 R, 5%
PR GDP 3 K R AE K kR HBM, AFEFARIHNEFEFZ RN T EN RREFE R K
BB, ARG T BB B (2) 23 % A& (Normality ) : KPR GDP K RE® , BREKIHAE &
FEA, LR REIE T Z; (3) £TFERI T (Boom) 38 52 Mk 4R %, Py GDP K R4k T
BERKE, BREERK, EHEFEFUREREER , HAREREEKR, 25FHELR,

% 1 REFAUXRFELF R LA B
R & 5 GDP # & % BHREEE | THFEAE | RbE % e E
0.0220 0.0135 0.0291 0.0356 0. 54 1978,1997,2009,2012
2 0. 0685 0. 0623 -0.0099 | 0.0333 0.32 1985,1992,2004,2011
3 0. 1403 0. 1854 -0.0850 | 0.0258 0. 14 1988,1989,1993,1995

TEMEEABRZFREBNEBBELHETN(R2)  EP  RE1EFAFRENENR
9, B0 M EATIER, T —4FF 66.67% B 0] M RS2 X A IR K AR TS, W ok & X FP IR RS W
BERN N 33.33% ;RE3ERFBIRENEIBEKTFTRE 1, PEREL FEFERII M, T
—4ELL 60% R RT REMERE X M & B S B, T LA B ALK (20% ) , REF HBHAZLTHE, RE
TS FERERNBBRUN =AM EEN, BEERNAF KX, RS2 £ 5B
EHNEAIES, T -ERFXMRIFEFRESNERNY 36.36% , T ¥ I L5 KK RS M T 6B
PE AR X B IR B 45. 46% T 2 RFEFHBIE AT BRI BN 18.18% , 5 Smith
& Summers(2009) 1+ 8 5542 # (expected duration) O F 8, MR E L TEFMEK 2HES

O HEEFRSEAREFRPUFINTATREIEADREREHEBEY LERBNHSETHE, WMERM TR
BTG LGRER RN EEL,GEBRRT 22 R L 5T RSB, 0 E R AR MR 0 R R E 25 B o B
o MORMRXHMEBHSHFHBMERNBRTABEENHFEHRNEETAEAE, L, AFHEFREHE(HR
HEOBRBHFERBNENER FFEARTERIGEL ST AEH T ER R BRSNS, S8ATHRARR (B
ERR— T FEREFHRESI) URKRANBRE FWUS, RABTHEKE 8 ST FREREEMREE SR B HEEk
BIRE AT

Q@ BEHREKERTEZSFESBWTORSHRNERATHEEER, EEARFRELEWEBA N SRAFER(—K
A7) LR BL 52t (5 3547 ) AR BE, AR B T OECD RS IMBIF B R MWW S HIT. WO, FDRHF(2004) 751 GDP 38 K18 ¥t fk
BEFRBREESF RSN, B GDP } OECD L IWIF AR M —BIKIF,

® IEREMEHRE | WPREY CURHEARD) HEARA (1 -p,) 7, H py HT—RRE | B8 8 SREBBOHER
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MEFEROFHFLEPSFNANIELIFEIONMARM2ECNA, REF PHBFEPT S, R
ERZ GRS (ARZS 2) R AT B, Bl AR R, MR, 2 0040 TR S POk 2 A, 548
BAEHXNB BHBERA X—FRGMEE(2013) K ARMEE X GBS HFHEASE
B2 P4 TR (M RAXLTRE 1) WREERTREIY 2.97 ££(35.6 N H ) , 2% & T %R
(X BIARSTEFRE 3) WFRFEERT ] 2. 18 45 (26. 15 A ) MR EA B, B4 5 F KB B
YA th A —B,

R2 ZHEFRSAEERERERIFEY MBRROAEREBEARE, REZY
oo To rorgyn ARBEAFWRLOBE, T-EREFERE

RED | kA2 | RA3 (#) W ERTERRERET IR, &

KA1 66.67% | 33.33% | 0.00% 3.00 —ERE LRI AT BT TR A

WA | 45.46% | 36.36% | 18.18% 1.83 HARBHEE, RELF— B AR
HA3 | 20.00% | 20.00% | 60.00% 2.50 mALERIRE, RA BB, W RELZ

FRAZEUBREZSIHNEFREREE S
WER  BAENEFHRBLALFRHEAR, SR F IR R LBEEEN .

2. P RBOF S RHARRS A

RS RER(B)HHERAT NS X GDP thE#TRE, Hy  HREERXE T
FE ARSI FEIEES, (2008 F P EIEHFBREL) (2013 FIEHHRFLE), BAFFER
(d)FREARRFMEL X GDP K HLEH#ITRAED, Koo, 0 BUKA W B2 80 ok B E 4e it
Y F BT HEIERA 20012013 FE(FEMBFELE)ME G TR PFHERVHTRE E
WX ENEAMIF(BFR)MFEXHTE, &8 R3. 1.0 R4 mBELH,

B, R\ AT EEEASE ORSEFRBURARAEFRETHRE AEEINEFE,

HESHE . RIBER o, FIEXM «, WIHET 6.6 8 AR LR, BUOF 3 75 B OR 5
¥ (Hall & Reis,2013) , Fj 2004—2012 48 F G4 B I ACF 3 8230 3 B B P 2R « B (2)
RiTFERD, KRBT ¢, B 1,

AR ST B BARRFEREIMERST »,, LPR CDP K E ¢, LRMBRHEMWE ¢,.9, M ¢, 83T
WA LBEE R « HEHFAQ)RITEED, ¢, BMEHR 14 H,

S o MRSTE x,, UERARZFRSTHRSAHEFHEIFB, BLEX) MAZTFRE
BEIBE(D,,i = 1,23 ) UREHETER F, B 7 AR FETHET, BEIRE 1981 57
MR EAR AT, RN R LA R A (A 19812012 AE AR A SR, BFL4RNT :©

d, = 0.0070 + 0.0400B,_, - 0.0046D, - 0. 0180F (21)
(4.1158) (2.4957) (-2.1578) ( -3.1956)
R =0.44 XIECISR{E = 124.38 AIC =-17.52 SC =-17.34
H, D, WRA2 WEBER, B TIRE 2 5, AN 1,k 0; F 5 2007 FHy B HIAE &, B
AT 2007 4ERG, HAE R 1, Hlih 0, B (21) W18 o BUE, AT S BB FA S « =0.0400,

@ 2000 4 LART, HECE h h R & | B X, B R A FET MBI 2000 £, W BOE H o R 3EE WS, R ES R
it B 2 IR VB3 Y B LB S A R A o

@ THEEH N E RN EMACE ST, R IA B K B AR IO B W B/ = B R RAT .

@ HHABMT . Eh, MENTRATERAERR. 5% BE KT T, ADF BUREGRGRLFEEY N (1)
B, R, E-G Pk (Engle & Granger, 1987)# 17 th R, %5 —2 OLS M EA  BRIRE o, E_HFMEFBRZHLTOT
FIE: A, = Bifue + Badi,_y, 3 AEG 1230, 7€ 10% M B E WA F TEL T EEER R, H + 1 7 E 1 H 2% Mackinnon
(1991), # B EBRFEDBEXR, KPHERD QL) R,
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k = 0.6703, 8 =0.3198; Rt (21) W15 x, ,%, ,x, BIAEHE, HF %, = %, =0.0070, x, =0.0024,

RARBE o R 0.04, 80 HATIR B 55 A A TRF L 4% 89 L1, 5 R BUF 6
FREHWICRBITEEEEHER, N LELFNREAR, RIA L —EMFBIEME (55 -5
F RS, HEFAHEEWMEARO, ERRELZXFRERBEME , X ERRE HF LR A
LR, B, ERK—BHEARENSRRIENETHEK, R ST ORMAX ER, H
B P 2 B 45 H A0 I B ) SUAE LA SE IR A M, BB B BR A RN F LR EFHKREER
—WE, B r < g -1, HRTHAAERBERHELSTTA, o BO. 04, X —B/PEEMFERRY B
REZFRBATN, BE, « KFEX—-FWHALE, FEFEVR EMER, BUFNEERBE A
HE AR BAORER, LM F ML EETE K RIFEHER, ARA LB E BN

X T RARFZHIEBRD «,, RE 2 FTHREMEXTE/D, BIEE A FAHEX & SE, AT BN E
W8  BUF R AETR B X B BIE, RE I THEKRRE 2 WK, HEBEZFREN, AT
PRI E FEVKR FELT# X5RLHERBEAIVE;TRE3 THEEFREER,E¥H
BT, 28 57 B 5k it 3 0 I BAY A BUMA 4 B & 32 e B R B Y, RE W B E R X — R S E N A5
EoER AR LW 88 R b E R BUR M I RHEA H ok CIRFS 3 X RLEY AR 2 1988 4F (1989 4E I
1993—1995 4F) , e — P R 0 SRR
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The Economic Climates and Government Debt Risk in China

Pang Xiaobo®" and Li Dan®

(a: Center for Quantitative Economics of Jilin University; b: Business School of Jilin University)

Abstract; Using the debt/GDP ratio to study the government debt risk, firstly, through a recursive empirical model of real
interest rate, GDP growth and the primary government deficit in China to solve for the ergodic distribution of the debt/GDP
ratio, so we can measure the risk of the central government debt quantitatively and dynamically. Then we make the gap
between central government debt/GDP ratio and 60% as a reference standard to give an indirect analysis of the local
government debt critical risk. The results show the central government is stable, and the probability is up to 0. 5705 when
the debt/GDP is 5.4281% . However, it has a debt-spiral tendency when economic is dim, and future debt/GDP ratio
maybe anomalous. One key finding is that the risk of local government debt is controllable currently, and the actual scale is
close to the critical point, but the speed be slow after a climax in 2009, furthermore, there is a tendency that the local
government debt is growing faster than the actual economic, and the local government risk may outbreak between 2019 and
2022. In addition, the risk of government debt is determined by the economic climates fundamentally, and also influenced
by the financial market, macroeconomic situation, and the government expected.
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On Evaluating China’s Innovation Subsidy Policy .
Theory and Evidence
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Abstract; This paper firstly builds a simple theoretical model to analyze how innovation subsidy may affect firms’ R&D
investment. Secondly, we use the combined dataset of “Innovation Fund for Technology Based Firms” from China’s Science
and Technology Ministry and China’s Industrial Data to test the propositions predicted by our model. Our findings are:
firstly, there is no significant effect of governmental innovation subsidy on the firm’s R&D spending. The completeness of
the property rights protection has an impact on the effectives of the innovation subsidy. In regions with weaker property
rights protection, governmental subsidy has a stronger effect on increasing the firm’s private innovation investment;
secondly, loan interest subsidy has crowding-in effect on firms’ R&D expenditure, but the subsidy of other forms has no
such effect. In the areas with lagged financial development, the crowding-out effect of innovation subsidy is larger. These
results can serve as important reference for the adjustment and reform of China’s innovation subsidy policy.

Key Words: Governmental Innovation Subsidy Policy; Firms® Private R&D Investment; Crowding-in Effect; Crowding-out
Effect; Property Rights Protecting
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