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FIGURE 1. RESPONSES OF INFLATION TO A PRICE SHOCK FOR ALTERNATIVE
PARAMETER CHOICES
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Note: The figure shows inflation in alternative simulations of the model, starting from steady state and assuming a
permanent shock to the price level in period 1. Parameter choices that imply less wage catch-up and well-anchored
inflation expectations lead to less persistent inflation (weak feedback). Parameters implying greater catch-up and less
well-anchored expectations lead to more persistent inflation (strong feedback).
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FIGURE 2. RESPONSES OF INFLATION TO A PERMANENT INCREASE IN LABOR
MARKET TIGHTNESS FOR ALTERNATIVE PARAMETER CHOICES
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Note: The figure shows inflation in alternative simulations of the model, starting from steady state and assuming a
permanent one-unit shock to labor market tightness in period 1. Parameter choices that imply less catch-up and well-
anchored inflation expectations lead to a weaker effect of labor market tightness on inflation, while parameters
consistent with stronger catch-up effects and less well-anchored inflation expectations lead to a stonger effect.
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TR, BATRSE VT REEE A A EMAME AR E NI E . (R
MIB I REH, WA T A RESB N E, FOVE Cagig i\
NEEMBEFIME . ) FAVRBE L B0 HoAh 2R &8 1 )R S 5 — 2=, BUR
LB RE. S8)F, LROEAKRSRENEAK, [FEEEME © B 2 mEiKIii.

AR R BT R A AG TE.  TATT S EL JATR BEE VAl AT A
ARSI FRME, OFE THRAMKEK. EAS%, TRI1IHTE
oA R rhy py A2 AR B RN A A2 A R ) B A AN A K

TABLE 1. VARTABLES AND MNEMONICS USED IN ESTIMATION OF THE MODEL

Endogenous variables

e gp Price inflation, as measured by quarterly annualized rates of change in the Consumer
Price Index (CPI), Bureau of Labor Statistics (BLS)

s gw Rate of growth of nominal wages, quarterly and annualized, as measure by the rate of
change in the Employment Cost Index (ECI), BLS

e Cf1 Short-term inflation expectations, measured by one-year inflation expectations as

constructed by the Federal Reserve Bank of Cleveland

e cfio Long-term inflation expectations, measured by the Cleveland Fed’s ten-year inflation
expectations series

e catch-up Losses to workers’ purchasing power due to inflation, measured by the four-quarter
average of CPI inflation minus the one-year inflation expectation four quarters earlier. Catch-up
is a linear combination of past gp and cf1.

Exogenous variables
e grpe Rate of growth of the relative price of energy, quarterly and annualized, measured as the
rate of change of the ratio of CPI energy prices to the ECI

e grpf Rate of growth of the relative price of food, quarterly and annualized, measured as the
rate of change of the ratio of CPI food prices to the ECI

e VU Ratio of job vacancies to unemployment, from the BLS job openings and labor turnover
survey (JOLTS) and the BLS Employment Report. Pre-2001 data from Barnichon (2010)

e shortage An index of supply chain problems based on Google searches; described below

e gpty Trend productivity growth, measured by the eight-quarter moving average of log changes
of nonfarm business value added divided by nonfarm employee hours, from the BLS

THEFGE

MRYEFRATA T BB, FRATMB W 4 LB B K B T 57 30 ) 1 3% 'R ik A%
FE. MU B RN (T8 Rk PR AN R AME K s s
ARG

BABRBEFOW AT S (ECD , B L¥EMEF &35, 1E AR 4 T8
. ECLIBHE W IR RIS Tgiih)m (BLS) & H & F R & it r Ty
BN 1) TR A s bn, ROV EASIE T ol b s A6 BT 53 301 ~F 34Uk
N . ECUNZEEHE, (HiX A28, [FOYFATIE AL 5 A8 22 4L
. BT ECLEELAT 2001 4F28 1 2= .y T AEFRATHIfh o1 AN 1990 4E 7146,
TAUEH 7 ET BLS AL FIEIH P ECL R K [ 5 1 dE «

RTINS A, RANTE-NERFTNN T EEEERE R o (&
L, o hmimeIRGGE B R R kg, AR HELRILEE “H
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IR BRI RREE RN R Z A ZE R R R . R RAE TSN i fabe i B 2
PEARILAE & B T MBURZE il (FOMC) 71 H 28 5% T 47 22 A F i i DU
MNEMATLEL .

RN RN S B — 55 102, BERaefETHRFERIKAE
B, MEHEEMANERETRHGROEE. BAEGFH N0y L, JRETEK
TANUKRTANFERITAEMNRHEESR. 20430 E, FemrlEgs
TN I AN T8 KR A — 3, AT RE 555 30 ) T iR O LR Rk
FE B3, EEGRETHRAL S R 2 ik 2 b

57 5N 1T R R S ) — A B AR AR 2 BR AL 28 R (e 324k o R HRAL 2 ik
HERLLF AN 5 PFREWERLE / , &8s R E TAFEERE
o BESBWT, M/ EERE (kED 3, SR TR A
HIAE S PE -0, 88, I HLAEAN TH 37 e 22 17 B 390 ) I 9% S0 3K 7 pih 28 1 2 AR 1D
(Ball %, 2022 4; Cecchetti %, 2023 4F) . #AMI, EW) ZEEDIN, A
FEAE S Al AR G WITE], XN EAR I T B B EIETE
BPOUIIA R BLBIE 5, SV FEET T, ) 2021 R, R FALT-S E AERR IS
T 4%HIKF, X RS FE FOMC 4ERFER ) 4% H AR RNV, 353 /3T R
BANE R, HIFREETR/ERK. AL, 2021 FREVRIBESZEIFHEK
A AH bE R AR 2B &, Ui A IR RE K E . BRI, AR 2Rl 23 %
BTy 55 80 0TI AN SR AR A E K BB AE JE BRE ) B o

R R A, HRA B BhE 5 50 R 2 i 2 G oL 2 AN E] . X
—EEFR M 2021 4F 4 AT 1.0 CBPREASRLE AR — MR SBT3 —
IR RSN, 218 1.9 (BRSO G RE AN ERAL S B o XK s R
5 57 31 0T 3 B A A B e R G, K RO T A R R, SRS
b, W TEEIEUCRIAERTN A, SR ERT, /(ST TR, R
57 B 1M AT R I HK

55 50 1T 3 B AK AR R (MRN8 bR SE A 2 IE Qe ATTAE SER S i b 2 e i v
FHSCPE RN AT Ltk BT R A B9 AR, FEIER I, XA TR bRx 55 30 S 1T 3 R Gl 1)
PEAG AR AL, SR, AR BAIE], BRAL 2 SRAN SRl 2 (B 00 RO A T S ot 1t
A, N T IRRG BB, ERIWABABIELT, 7FEEZ IR
S CEI e & 5 0 AR b s i3 47 #4822 ) ( Blanchard, Domash, I Summers
2022) . [FFE, H 2020 Lk, DUBEHEAMZ (Beveridge Curve, FRRIRLI A
BRAGN R Z AR R RD) B&m Es). Wk 81 mig i Sk iEE
CRBAE TN AT RE J B B T a] S840 1) TAE R AR T -4 TAEI A
B, B HRALZS B 2l 238 1 B 28 AT) SR o 1 B SR K AR FE (1) — MBI i Fa bk, B
fel i 32 A 0 AR AR M SR ISR SR R . AR, A E R ANEL, A V2 HR A A Gk
s AN, TN BB BE 0 AN 55 B 7 T 1 B KRR BE B HRA, A SR AR RN KA
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Z . WAMFHMLE R, EREHE LG, HTRE-T AL S E K
AT SRR, RSN IR — AN E RS FE AR . T, R AR
I AT R BIF 80 36 KA SO VAl e R B 7 ), RATMER 7 AR 558h i &
JIIINEAERF o

TR R SRR U, AT A EH R 5 22 IR A A AR AT A R ) — A
P . X — T R IAE — & R JE b2 Bl i A R R, X — ANk
o AHERIL RS E T UMM SEmE B, AFE K B &Rl Iz M & 1 £k
Wi o BATEAE L HN A A (SPF) TN AE i ik U 1 & A48 br itk AT
TR (BRI D o BIATE X R AR R, it TH TRk
RHAMTTRE, ZRHAIRD, ATE XA PR BN RIFRA A T kA1
T B IR R A R ) — L 55 IRk AT 1 VR

PR 7 THE I E 7%, B HE SO ATAN £ = AR S8
br CPLEAK 5 AT DA E ) — K TUH 2 2 . s, B EA &S T HUHAMNK
WA, AR, R TN B E T 4R TO I Sehrily Sk 77, X 7] #2252 i il
JE I TFR A gy prdk, AT &5 A R e bR IR A BRI\
MNEER A .

IELNAT RIS 0, AT A DR e R0 IR J5 S5 AL IR [E] IR, AR FRATTI 1
BT IR T FRATHE H IR MR I T B 0t 37 AR B 1R 90 5 B A Hh
B, FRATR THEIGK gw XF LR EMEIH: —AM%EEL gw B S RPLH (O4
ZERED W JEAE, RHIEMKTUN ofl B DY A S, = AMEMK DT catch-up (1) DY B
JEfl, ERFNNIWIHERBEERfENR / WU EE, DLGER AR K
gpty H— A 5 1E -

T2 T LRI ST AR e B s A AR E AT
RV plE. p-stat (sum) RIEALATREAIME, ZFRRELLHER
YA CRIEH) M s IR E N ZE . p-stat (Goint) , A 36 24§ Al
Ja TR B N AFRI AR . N TR TR St e EE N, &
R T TR AR e, I R 44 ST 53 38 K 1) 3 J TR 6 39 T340 40 /s T 5%
Bz T 1.

TABLE 2. WAGE GROWTH REGRESSION: Dependent variable = gw

Independent variable gw v/u catch-up cfl gpty
Lags -1to-4 -1to-4 -1to-4 -1to-4 -1
Sum of coefficients 0.460 0.693 -0.024 0.540 0.031
p-stat (sum) 0.008 0.030 0.765 0.002 0.608
p-stat (joint) 0.071 0.023 0.994 0.022 0.608
R-squared 0.578

No. observations 120

Notes: Sample is 1990Q1 to 2019Q4. p-stat (sum) is the p-value for the null hypothesis that the sum of coefficients is
zero, p-stat (joint) is the p-value for the joint hypothesis that each of the lag coefficients separately equals zero.
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i REUSA, R /O 10 SEINE] 1.5, CREFHAREEAR, X4 T
KK IR A 0.5 x 0.693/(1-.460), B 0.64 T 2 Ai. 24FRAI1MEH SPF 1 4F
TR A BE K T AR EE AR R,/ RIS K, A 075, JEHAES L
(S ATE

JREE R 1 UG A %) 2R BB MR N T S ) 44 S BRI ) R AR (FE
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TR A G, RAERNVEAE T SRR, J 8 00 0T 52 Bm 0 4 38 K 1
RN

2 PR U R AR RS, X — a5 R IRRR . i, 34
{5 ] SPF 1 4 T >R 8 e 6 309308 Ak PIs8N8 HoROE, B
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E IR

AR K IS TRIEKEA S B R ERRE, XRUE
72 BRI K I — L R T R 7 R R B BT 3R

YEuRGSS, FATTAT LG BILERETE ATFE A FAG T T8 7 R o] 755 5 2 155 3
B (2020Q1-2023Q1) M L& 4ds. ik 3 Fros, AhtHi % 7 #2 ] LLR 4 3
T 2019 4E 2 JE 1 AT N, AKX B TEBK 0 L@ Bam TR
T7 R KRR R AR ALE 2020 4R 58 = 2R AL, U 7 RE TIOI A T BE G T R FE L
SEPR AR R %8RG 5 IAM B 57 30 0 e RO = BB AL, 7 R T
MNZZE P T A N R B R T . TR 44 NI T [ R 5k A7 7 (14 16 o )
RE AT BRMRRE T A IR 2R R

FIGURE 3. WAGE GROWTH, 2020Q1-2023Q1, COMPARED TO PREDICTIONS OF WAGE
EQUATION

61 | === Actual
= Simulated

Q12020 Q32020 Q12021 Q3 2021 Q12022 Q32022 Q12023

Note: The figure shows actual and predicted nominal wage growth, 2020Q1-2023Q1, based on the wage equation
estimated on the pre-covid sample.
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‘s, WAL 1 EMD Tk,

HARkYL, FRAEE TR SR (CRB) R A& fa b a5 1 19 FiRg
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FIGURE 4. CRB PRICES PRINCIPAL COMPONENT AND ENERGY PRICES, 2020Q1-

20230Q1
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Note: The figure shows the first principal component (common trend) of the prices of 19 commodities currently

included in the CRB commodity price index, together with the CPI price of energy, in levels (1982-84 = 100).

FIGURE 5. CRB PRICES PRINCIPAL COMPONENT AND FOOD PRICES, 2z020Q1-2023Q1
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Note: The figure shows the first principal component (common trend) of the prices of 19 commodities currently

included in the CRB commodity price index, together with the CPI price of food, in levels (1982-84 = 100).
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FIGURE 6. PRODUCTION AND SHORTAGES IN THE U.S. AUTOMOBILE INDUSTRY,
2018Q1-2022Q4
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Note: Motor vehicle assemblies data pertain to the United States, inventories represent inventories held in the U.S. of
vehicles assembled in North America. Google searches are measured by an index, 2021Q3=100. Sources include the
Federal Reserve Board of Governors, Bureau of Economic Analysis, Google Trends.
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FIGURE 7. INFLATION, 2020Q1-2023Q1, COMPARED TO PREDICTION OF PRICE
EQUATION
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Note: The figure shows predicted and actual inflation, 2020Q1-2023Q1, based on the price equation estimated over
the full sample.
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TABLE 3. PRICE INFLATION REGRESSION: Dependent variable = gp

Independent variable gp gw grpe grpf shortage gpty
Lags -1to-4 Oto-4 Oto-4 Oto-4 Oto-4 -1
Sum of coefficients 0.335 0. 665 0.066 0.126 0.018 -0.143
p-stat (sum) 0.037 0.000 0.000 0.050 0.281 0.026
p-stat (joint) 0.066 0.000 0.000 0.050 0.000 0.026
R-squared 0.947

No. observations 133

Note: Sample is 1990Q1 to 2023Q1. p-stat (sum) is the p-value for the null hypothesis that the sum of coefficients is
zero, p-stat (joint) is the p-value for the joint hypothesis that each of the current and lag coefficients separately equals
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FIGURE 7. INFLATION, 2020Q1-2023Q1, COMPARED TO PREDICTION OF PRICE
EQUATION
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Note: The figure shows predicted and actual inflation, 2020Q1-2023Q1, based on the price equation estimated over
the full sample.
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TABLE 4. SHORT-RUN INFLATION EXPECTATIONS: Dependent variable = cf1

Independent variable cf1 cf10 gp
Lags -1to-4 Oto-4 Oto-4
Sum of coefficients 0.369 0.506 0.124
p-stat (sum) 0.014 0.000 0.001
p-stat (joint) 0.001 0.000 0.000
R-squared 0.908

No. observations 120

Note: Sample is 1990Q1 to 2019Q4. p-stat (sum) is the p-value for the null hypothesis that the sum of coefficients is
zero, p-stat (joint) is the p-value for the joint hypothesis that each of the current and lag coefficients separately equals
Z€ro.
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FIGURE 8. SHORT-RUN INFLATION EXPECTATIONS, 2020Q1-2023Q1, COMPARED TO
PREDICTION OF SHORT-RUN EXPECTATIONS EQUATION
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Note: The figure shows predicted and actual short-run inflation expectations, 2020Q1-2023Q1, with predicted values
based on the associated equation estimated on the pre-covid sample.
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TABLE 5. LONG-RUN INFLATION EXPECTATIONS: Dependent variable = cfio

Independent variable cf10 ep
Lags -1to-4 Oto-4
Sum of coefficients 0.975 0.025
p-stat (sum) 0.000 0.208
p-stat (joint) 0.000 0.004
R-squared 0.931

No. observations 120

Note: Sample is 1090Q1 to 2019Q1. p-stat (sum) is the p-value for the null hypothesis that the sum of coefficients is
zero, p-stat (joint) is the p-value for the joint hypothesis that each of the current and lag coefficients separately equals
Zero.
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FIGURE 9. LONG-RUN INFLATION EXPECTATIONS, 2020Q1-2023Q1, COMPARED TO
PREDICTION OF LONG-RUN EXPECTATIONS EQUATION
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Note: The figure shows predicted and actual long-run inflation expectations, 2020Q1-2023Q1, with the prediction
based on the associated equation estimated over the pre-covid sample.
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FIGURE 10. RESPONSES OF INFLATION TO SHOCKS TO THE RELATIVE PRICE OF

ENERGY, THE RELATIVE PRICE OF FOOD, AND THE SHORTAGE INDEX
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Note: The figure shows the full-model, dynamic responses of inflation to a one-standard-deviation positive shock to

relative energy prices, relative food prices, and the shortage variable. It may be compared to the hypothetical
responses of inflation under alternative parameter assumptions in Figure 1.
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FIGURE 11. RESPONSE OF INFLATION TO SHOCKS TO THE VACANCY TO
UNEMPLOYMENT RATIO.
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Note: The figure shows the full-model, dynamic responses of inflation to a one-standard-deviation positive shock to
vacancy-to-unemployment ratio. It may be compared to the hypothetical responses of inflation under alternative
parameter assumptions in Figure 2.
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FIGURE 12. THE SOURCES OF PRICE INFLATION, 2020Q1 to 2023Q1
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Note: The figure shows a decomposition of the sources of inflation, 2020Q1 to 2023Q1, based on the solution of the
full model and the implied impulse response functions. The continuous line shows actual inflation, and the total net
heights of the bars are the model’s forecast of inflation in each period, given initial conditions through 2019Q4 and
excluding the effects of equation residuals. The grey portion of each bar shows the contribution of pre-2020 data (and
also include the contributions of productivity shocks). Colored segments of each bar show the general equilibrium,
fully dynamic contribution of each exogenous variable to inflation in that period, as implied by the estimated model.
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FIGURE 13. THE SOURCES OF WAGE INFLATION, 2020Q1 to 2023Q1

= Actual Wage Growth

B [nitial conditions
Q1 2020 Q3 2020 Q1 2021 Q3 2021 Q1 2022 Q3 2022 Q1 2023

- v/u

6 |mmm Energy Prices
Food Prices
Shortages

Percent

Note: The figure shows a decomposition of the sources of nominal wage growth, 2020Q1 to 2023Q1, based on the
solution of the full model and the implied impulse response functions. The continuous line shows actual wage growth,
and the total (net) heights of the bars are the model’s forecast of wage growth in each period, given initial conditions
through 2019Q4 and excluding the effects of equation residuals. The grey bar shows the contribution of pre-2020
data (and also includes the contributions of productivity shocks). Colored segments of each bar show the general
equilibrium, fully dynamic contribution of each exogenous variable to wage growth in that period, as implied by the
estimated model.
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FIGURE 14. INFLATION PROJECTIONS UNDER ALTERNATIVE PATHS FOR v/u
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Note: The figure shows projected inflation in the model if v /u is brought down linearly to the specified terminal level
over eight quarters. The value for 2023Q1 reflects actual data.
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A E AR AAMNTAEGHFTHERG2E, LAZAGRSKFHOER. RERLR
TR %, 12Kk B £ R 4 (European Commission, EC) A E % f &£ &4 4
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AT AT A RHVF 2 B SR UL, AR5 15 55 S AUNT 57 55 1 A0 AN ) B S AN o B
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@ Nominal GDP growth Average interest rate on gross debt (AMECO] @ Nominal GDP growth Average interest rate on gross debt (AMECO)

@ Average interest rate on net debt (WED) @ 1-yearinterestrate @ Average interestrate on netdebt (WEQ) @ 1-yearinterest rate

United States

@ Nominal GDPgrowth @) Average interest rate on gross debt (AMECQ) @ Nominal GDP growth

~ Average interest rate on gross debt (AMECO)

@ Average interest rate on net debt (WEQ) @ 1-yearinterestrate @ Average interestrate on netdebt (WEQ) @ 1-yearinterest rate
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AMECO %45 2 #1 Bloomberg BUM 151 75 WS 28 2 8048 « 0T — AR H04E, 2022 F1°F3
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1 HZ 15 HIHE R FME

AL LR EIZRN

FH T K AN AT B4R BRI B AT R 2 R AEAE 2021 FFFEZ G, B2
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£ 1 M 2021 £ 4 A WEO Fll 2] 2022 £ 4 H WEO0 T 2026 F£EAHS55 GDP LLREE

5 (GDP B4 )
2026
E'hange in e changein Eh:fnge in Changein debt mﬁ?
interest Lt real primary stock-flow from April
rates growth expenditure adjustment 2022
WEO
Austria 780 -14 -129 18 0.7 125 07 2.1 724
Belgium 1222 10 -218 -16 65 159 32 -98 1156
Czechia 550 30 -17.8 53 -6.1 8.2 6.4 -11.0 430
France 1169 12 -104 0.5 18 93 13 -44 1136
Germany 571 0.5 122 29 -34 171 38 -49 60.9
Ireland 544 -06 17 -18.5 27 6.2 05 -28 436
ltaly 1510 10 -119 -7.5 -38 191 02 -39 1443
Japan 2547 -06 7.8 26 -5.2 29 -5.9 41 2605
Netherlands 518 0.0 9.2 -5.0 6.2 126 00 25 54.1
Poland 554 55 -35.0 31 40 348 7.1 -18.8 50.0
Portugal 1106 -0.9 9.1 1.0 37 96 -6.0 7.9 1073
Romania 645 01 -6.8 6.1 -83 141 -06 -28 66.4
Slovenia 74.2 02 -29.0 -96 83 303 10 -84 66.9
Spain 1184 07 -50 -08 4.7 46 07 05 1145
ﬂl':;‘im 1130 73 221 18 07 93 152 177 734
g;:‘:: 1345 59 -20.2 -08 -39 114 6.2 -6.8 126.2
mean 100.7 14 433 21 -0.5 136 0.0 -5.2 94.6
median 943 06 -120 13 14 120 03 -4.1 729

PR KIH:  Bruegel £ 2021 4 4 A fi1 2022 4 4 A& 4:24H41 WEO $¥5 /%

BEAMAIF AR 12 N E K P2 A%, HAxisEE (A GDP 7.3
ANE S FERE (5.9) . Pt (5.5) MEET (3.0) MIEmER K. TR
Hl, RN 1.0, SHEE 0.5, HA N 0.6 GXEMRE H A 1 T F)
FM 2021 4 4 HE) 2022 4 HERF R

HREAMEKK ARG, R B0 5w AR T WA, Pk I R fe g [ A 2
(5355 b3 5 GDP [ ELEE R4S 20 AN E 48 sl BA b, B ORRIANAE [ 657 55 5 GDP (1)
ELB R BEZ) 12 AN E 5 . BT GDP “FIkds Bl s i RiIE 1B 1E, Wi 2 =
HMEAK R R B 35 AN E 40 2021 4E 4 H AL GRS (WEO) Fl, M
2020 3 2026 4, == GDP ~Flda B 1< 18%, 1 4 H 22 H A 25t e
¥ (WEO) T FE K 41%. £F 11 16 MEKF, EKK RIS
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(1) 44 SCSCH AT DU S5/ (1) 7 it AR 2%, ERTIERIBURT AT B i 1) T+ 385 n 44 XS
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P25 GDP 19 12 NE . B, XHEETE, 2021 4 4 AR &5 R
B (WEO) it 2026 F AT H A 19, 420 1ZBk6 (5 GDP [ 45.8%)
1M 2022 45 4 AL REE (WEO) ¥iX—3 7%l 20, 640 12RKIC (5
GDP 1] 46.4%)
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WA R BR B T A RN 28 T 17 55 040 110 5 T R S A8 /0 5 17 1 K ) K g e A1
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AR B Z I 2 FeA5i 55 55 A A 7 S AR ) B 2 T

ER, IXETF R LT IMF BT, X AT RRARAY 1R T R 4e R, ]
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Romania Slovenia
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Spain United Kingdom
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. Nominal GDP growth O Average interest rate on gross debt (AMECD) . Nominal GDP growth . Average interest rate on gross debt (AMECO)
. Average interest rate on net debt (WEO) . 1-yearinterestrate . Average interest rate on net debt (WEQ) . 1-yearinterest rate

For the one-year interest rate data, the 2022 average refers to the period 3 January - 15 June 2022, while the projections for 2023-2026 are

based on average values between 1-15 June 2022.
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A R B 44 N “ The implications for public debt of high inflation and monetary
tightening” . {F & A Zsolt Darvas, & FI AR, T 2008 4 9 HAE AV in % #F MA
Bruegel, F£M 2009 4 1 H 24k 2L AE AT 5T A 7E Bruegel TE, ZJ5T 2013 4 9 HHE4E
N T TT A . At R A T TR B R 4E S5 i K S A s R FE 2. AN 2005 £E 51 2008 4,
Al 72 BT JR AN B At L AR AN B R 0] o AE L2 A, At AR & S R b S ARAT B RS A
(1994-2005 4F), FHAEREIFE . Zsolt A A7 1 17 B 7K 4k 55 1 K 27 1) 28 3% 22 1 4 2240

H 1994 FLLK, Mh7E RFHIR T B AT Z R, R W E LAV E R M i
TEMETE. BERET A Sl 47 . B b a] DL [a] R S sk .
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Diego Kiénzig /3. ¥ 8144 /4%

Sif: HRNBEARRARS A AR AET I TR, KA T & 8 BOH 69 #IER,
Wit T RR M ATl 2FETRRFF. LAY, RERGHEZMIE L FH
B H RN BV A SR E I B I, 2R ABFEHRY A RM
T FENGRY ELRARZAGRARFF: BRAFTOFRAKRBRY %, R
BEBORRLEGH 0B N EREY, A b 6 Ik BT AN 98 SR 1 2 R A

Bl AR HE B AR . 4hifde T

W 18 AE JE I ) S Mg SE AL AT A A AR A BN R BRIBUR R B B EE U . 2R
M, RERATNA A EEMAST N E R B, (HEESSE, N x3E
AR AR PR AE R o TSR 1) 7 2 T Il ) — A SR B Bk Al 2 S 3% B i 7 BE G . 4
RRF LN NROETFR A BCA L, ATRE 22X D) G RS . X7
TAR) — M7 =2 i s, ZEAE 2021 R0 — 0BT I — 8 RIE 262847 T 2R Ak,
HIZE R UGS A S e G R F ZH I 2 — 2 B i R K E T >
Ft (Hausammann & Reich, 2022) . fEMLT 5T, B A B AR SARBCR ) 2 AL
YN S

Tk 5 I UK ) — > B A% 3 IR TE 2 I T = R BE YR A% RIS Y (Fabra &
Reguant, 2014) o T BEUTE R 2 DAERHA N AR B = 3, 52 F T e dl LA
AP SCH AT SCRCUS N B 22 082 o BT A3 55 10 SR B A 1) 145 B8 22 B T RE VR AT
REVEAH IC 7™ i, WA T4 52 280 2 SRR . SR, 88 H RE VR U st 38 e
LMY Sty VAL 2 S AU ISy SN - L N L s S = 51 3 A R e
BAH R RERATFEER

WA R BKBUR

FE J500E (0 — TUHE 5T (Kénzig, 2023) w1, 1E & R A RR 9 HECS 2 it %I
(European Emissions Trading Scheme, ETS) ——{t A & KA ——HH
AR E R H A T OEM B . XA 5L T MR IS, ST ERAT]
AT AR F T R FE AR, 456 m i R, BIF FE R0 6 5 22 5% 1R KT SR 520
PR XKLL FE M 2 — A FA AR 1 e) /5, PR 8% 3 B A 4 2 B T 3 e SR AT
HENIRAN ) . SR, AR S AR A A 5% ) e BOR SA R AET JE HA
T IS ) & 10 P 2 U A% AR AL, FRATTRT A3 B8 HH AN A A ) — 2852 UK T B 3K B)
FIANAEARA . B 1 R T B A I AR R R 8 I SR BRI o 4 SR IR IEL SR
YER TR, 54550 € G PR R s (1) 31 248 R SR 2N BN FT RE
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TR IR . X ] R S BOL BEALA A B B PGS, BIR 5 o= i g AU B T2 48 35
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Ak, BB IBUR K DR AT B0 52 AT IRV B 520, 5K 2 ] g 2 B B R 7K
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A: Revenue of Land Sales (in 100 million yuan)
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FFAE 2017 FF R AIRAE 24,891 2 WAL B M8 32,394 A2 (B35 2020 4, Hiie

60



PG WIE], AR TR T 26%, & 2022 4E (1) 23,963 Abfi. MHELZ
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A: Revenue of Residential Land Sales (in 100 million yuan)
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A: Housing Price Index Growth Rate for Residential Properties in Primary Markets in 70 cities
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DRI A5 340 8 43 380 J 55 55 10 100 100 0 9% PR 858 v SR IBURT A ™ 8 7 77 ORI B E K
R 55 4R, HA S o R B, a8l A b5 = A mI SRR o B e,
AT EAE KPR 5155 . XL it A B T E AT RE 51 R SRl fa L.

WU i 25 BIAT B0t 2 B B T o A e N 57 55 DRI 355 119 1 = A =] 4L 22 Au)
MEHTAE. BT E=TI T ESGFREREE, 25N, BUFKE
AT AR] 55 ™= S WL BT 100, DABT 1k 4l o 5t

B. J& I A7 AE = T AR 1) 5 b ™= B 452
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1E 4N Fang et al. (2016)F1 Glaeser et al. (2017)Fric B ASEE, Fh[E #) 55 Hb =
W £ HERE) T REEK. b E 4 FE 5 s, Ei AR
bk, FREEAAMIRE . SR, ZAT G & & P ] g 52 00 H AR I K AR
SE T RS AL 1 ) o 3K 26 ) 2 — 2 R E N AR AR, 2022 4, AR FRE AR
THIE, SFHANDZGEMERN . WK RE, TN DGR R R A
FHUE BRI . AR E AN DA E R, 15 2% Wang and Shen (2022).
WA, o I T A E R AR TSR, IR T B R ORI . A 2022 4,
EIREAFN 65%, DAL KIEERK 80%MKI-. ITHFR, FIEMF MK
R 1-1.5%. IEWEFR BT T34 4H 21 Rogoff and Yang (2022) 53T i) — 10 i 25 Fr
WHRHY, ZZIRTTIInE B2 WPk, BEE AR — A, iFRAE

XL SE M M R 2R 51 & 1T AN HR s = A 4 vl R e e . A B Tk
BERR TG AN 1 S5 1 A2 A AT R 2= S M 43 b /e oK IR 45 o5 b = A k& v >k T AT R 70
HEREZ, B 5 FosiE RS RAE bR 8tk B 2020-2022 4 55 0 85K T8z,
JCHE =S .

RE MR R 4G v [ 55 o AT i ok TAT R D, ERERZ, BUN
BT W5 IR T AE R o5 M g Ao s ™ B B A] e 2 S EURAT S S T RZ R
PR, MG RKEATEL, e T8 T7 BUF i AN B, AT 51 R T
BUEHL. H EBUFIRAE 2 Fh T H AT L2 5 o= T 3 SRR R, ATIRER
i A B B AU o

H5E, HEN RARAT AR SR BT R F A A R, X BRI
JAE I R ae 71, MM 1A s fRaR. &%, hEANREIT S ELT
B AR A DT R 2R 0 1 A5 B SR A5 1 ok S e s M = Tl 3%, SR T AE T 7 92 17 B (1]
FER PR L ER

FLIR, b7 BURAA AU AR 17 AF B 55 A0 Ja B K28 — B AF b AT I .
2%, M7 BUR 28 R X 8BRSk g i T B ™ T Bl . SR, ARk,
— LG TG 1 A SRR DUREAE 5 7 K

B =, RO B TS KR AT R, 2022 R4 20 24 =2 T 4R
1E g i Al MR T — 7 T RIS B &5 b o X IR 04 i B 42 BH b 1 P
PR DR T — & TR E R S5 - A& BBk, M8 S8R AT A5 AN Hil ek
TR T AT bR A G .

PR A B S5,  EIE 1 BUR AR KRS IR B IS O T A g B = i dg . 4E 94
LA KT o PRI, —EEHEPP AN HHG, HEREBUR T RE S TR SIS M IE
WialE, PREPHAS T AR I S ETTIRESTC . XA A B, KINE 2-5
1 2020-2022 4% 55 I M4 8 AL YL SE 5 B4 BBk AN AE 5 & B 2 A A7
FEEERAXT LG, 2 BA b5 Hi ™= A i 5 48 2 R 75 SR 22 TR AEEAN DL AL -
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B e, SEH T BUR B I R 2 G Ak (SOE) A J7 BUN Rl 531 &
(LGFV) HE R YERFSEblloN, I 38k S A 75 SR i 3 B A A% R
SRIMT, X R] RE T BOX LE AR K L3 AR Al vy, AT ] BEHH i T3 0T
BT AC o

BIEZ, HTRERRGRETEH, BUFA L8R RE 778 55547
WA i o 38— R AT B kR b 7 A A, BUR BRPF RE NS YRR 5
TN Ta], AR 7 R AR e g . AR, R EIERRE, BUN NEE
fige P 3t 7 B AR IR — £ i, 9 A SR A B A R R L [ 3t U [ AT Ak A
TTBUR RS G A L3S, wRES T IF A A IR E . XA R
P EEEI i U SIRIESEEINR S Vi §

C. UK XS

SR EBUF RIS 7 #EE 55 e LR e &k i A ae 77, (HER T HA]
BETCV2 MR 1R o5 L= AT M T R S A TR Pk e 2%, o 3P 4T 0k FR) 25 XURS: B ok T
EARKRAES RFFA T . WERETHE KR BEX BID EHK, Tims 5%
W] RETCVR RS X s = T B v PO, TR A by e R OR AR, IR
4 Fang et al. (2016) Fir s i (RO ARAF: - H IR0k T 010 v B A7 SUN B AEAR KA E BBk
THRBEX RRETFHAR M BN . B, Wi B GE9% A AR R LA RIF I K ——
B 4-5% R AMIE R,  Hr Rl T R T e e B T 52 i vt o e AN R A AT ) 52
M o

PRl Dy B 25 ST E B 77, A A R A L KU 1 L B
LR, o E R B AT L S S OO AT — B, — B AT
KA T EHES T3 22— AR, Bt 47 MY AR T e ) Al AT XU RS Rk, 1
FANEAGIBEWINLE 1. T 2T RGBS PSRRI, H Tk
FAEAEN. SRR, PEOZER 7 RERMEE, Rl R X,
o> T BRI FTE R B AT AR U R T b T BUR T ) DR B
Attt H SE L5t G MR 710 A, BRI e 3 b 20 3 08 (1 22 T 5 KOR IR

Hh ] [ 2 XA Y 42 B e AR T RE R AR O A AT TRk — AN Nk, HEAE
PP AE 2R D5 TSR T Rk . B ERESZ R EERA S E R, X
F A BT R 2 5 ORI 2 O B I 28 AN 28 G ANHff o M 3G BT 8. IX S R K2
R NATFEAE B TT AL TEAN R, BN 2% . v 1 Sdahy R E NI 2, BRI E &
i 2 St e e K BN I SR BT AR S8 At > ORBR I . B4k, BAs B
{57V AE SN AN PR 55 8 3 1A A 2255 1T IO AT A S KR L E 2 HL=, M
117 SR B e BT B K1 o BRI 58 2 3k T R HE L 3R] AR EUR AR 0 FIEBUR,
Phtt— P R A
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FIVHVER, R K R B 2 06T 7 ORIV B R R B I e 0
A E R FZIA . Hb 7 O P AR L LR UON I AER A SN 40% . ©
DRI, g = T 3 I 22 A GE i BRI 5F R 70, B R 1 i J7 BUR R 5t
A EURE 7)o BUK | E 5 A0 07 BURF .3 — Mo i Rl B3 A =, i AR
RSN o R IAMUS AR, B =8, FIRe2 —MPikdE, HARE
g b P AR GE 1 5 E IBUR B Ay o TR b5 7= i ik AT Re 45 b Ay KR A s 775
FEAT 77 BUR A - H ARG B A A

D. B

H [ VR 22 5 7 B OB BURT T TR ) SO i L2 R . BARIBURE T T
AT DL AR b b ™ o 5 A0 A 1 55 fa L, (HE AR ZINRE], HBuaEEE
255 S IR ) B BUR T TUAT RE 20 B3 37 AT MV AT EE )32 ) 48 5 ) R E K F)
B RS o

MM EF, Brunnermeier, Sockin, and Xiong (2022) LA &2 Sockin and Xiong
(2023)JF & 1 BRI RS, i BHIBUR S o R & 2 5F #2558 T a0 4] 3 BUBUR
FH R O R A TR g R R R . XRS5 E5 1)
= IR A B R TG B 2 BURN JUR B S A B b, Jl 1 T [ X
FRIAE B, AU 51 AN €

1E 41 Huang(2023)F1 Noughton(2023) T i (1), ek, H EEBUFFHIGRIE R
LUK Z MR AR B W, BN R 5ok . PG ORA 0 5 L i o 8 B2 A K

LEFEHF . IEU Song and Xiong (2023)FT ¥R 1S 11, [n] b 77 BUR 73 I 2 TiAT: 55 A
IXHIES T AT B Se g, B AR T o B 5 1 R AR B SRAE AT ORI 5
HI R E . XIS R X IGIN T A5 R R & BRIl HERE, AT 1 b i
FEATNEEI R AT .

THT 0T 55 O Y R 0 o P2 AT MY AT AF 2R B 1l i, o A ] e 3 R 2 — A
HAPRER . “ T RRRER, ARMKRBE” K55 K T =B ZBURT
SEHt, BRSO B i AL ) S Rk BE . BRI — TS5 R W) R B A
J5 S RE ) IR0 O b AT A e, (H BN IR A M Rz AT kT i AR
ARG RV Te) R, A5 Gn 7 UM 0T 3 HH LSO R AR D 2 A Bt AN il 55 DA
JN A ARAL S BT b5 75 SR D S B 0 X TUBUR H & B ALIC iR,
RAE D5 PP AR IR T 47, V5 22 s b= Aol 28 T G 0 25 R e o AT AT 2 AR i S5 T
Reo it — IR IX MG L, I BIOIE RS Al T I fik % PR HE

652 L Su (2022) BI— A 7T, ZAFFTsRIE T A E 5 BURIE I A R B B S
TE I P28 48 K T THD EL A 8 1 T O 3
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AT HE O BRI 5o B 1 BUR BURE AT RS 23 D0 24 /T 255 R0
TEBRZ BB BN T, Wl THROPZRNK B an i ®
ORI T, BESRARATT @ I A FE b A B b Rk 5 ok D R Y R At T E 2
BEEE <, NI EHT A S R R 51 2, R 5 b 1T 47 75 I TR R 18 15V AL 4 i
I EAT o IX A5 ] e 23 8 0 b 75 BUR AT b5 i & T AT AE A7 95 7K1,
— AR AR CUE S () s = AT ML SR R T

5. 45

27, HE AT B S A AR T R R AR IR B R .
XL SRR T % E IR A ST, ZSS BT ST N E R T S
feok. BARimS, M5 EUF™ B iR A IS IR R 4, T
Jo5 37 AR A O B M AN B 31 A, X SO R sl 1Az AT L AR B A AT
FEAL . RV 55 17 T I KB R B R T, BURHATY DR AR U2 5 1 2K T AT IR S AL Y
RETo 2%, b ™ XU I B AR R T B X A B K . REFIE UG K
RN ATE v [ 3 T RS PR = o U A e AL R S

EAR B RTE RASK AT e K A B A JE B ) b ™ S L, HE O EIR &4
DEH T2 FRARAL B 3= 47 AT 28 5% T i B KBS R o Al A2, BURPXS 4E47
GRS E I R AR W, AT B RARE R, FEIEMESC . SR, X SR e f
N RGFEFRAE AT T R K, ATRERIN e A A R o Al e, 4
PP 45 R E 5 WA D B, AT AT B S O R,
I Bl & 2255 1R A 5 T AR 35

AR 4N “Derisking Real Estate in China’s Hybrid Economy”. A SCH& 5 4712 Je WK
AR R E A O A “ The Arc of the Chinese Economy” ] — AN F 5. A CHEH
Wei Xiong A8 R0 A A AF 50 BIEE . A SC 2023 45 4 H Il T NBER B W . Hadiibabnl Pl
i 1) JE S B .
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2 EEBEBEK R T

Tianlei Huang/sL EBLA/% 5
FiE: AXEMT P ESATEE A, HIRTT BT GEE X frfesk 7 BUTE B
FAaALFER, ATH LG THKE#— TR ZFEK, LRHIFT 202058 A
SEF R T F O RR T RH . AR “CZF LR IRFIERRF T F KR QIIEHHK,
FRFEE-ZTFAR RS EAHAKECITLE, FH3RTFEA 1998 FURR® €65k
FRAR. 20224, BHFATLRGIEWAETIET 5%A L, @ HE P EERZFEKE
PH 3%, LA T T HGTRMRT —A R A E IR X B3t A K 8 49 kit Ik
#, FRHEREEA S RAGFOH/EIE, SATRELGRZERFLAN. TH
B9 B 1 FAT R — ARG A e RORBEAT N A0 B R R R R M Ao 2T BT 5
HoE 0GR ETE R E AL, 12 2022 FARAEGY B E T A H LW ELTRABAERL. Hitd
T

1. 515

Hh [ B B b el [ 2 R i AT — . B 20 D 90 FEAUKR 4
T b i @ SL UK, s b= AT i3 K — Bl S [ 2K GDP 3K . L GDP
1A 1998 4E 1 4%38 INE] 2020 4F 1 7.2%, RJEAE 2022 G m7%F] 6.1%.

e E R E AT A, B =381 8 58 = ek 5301, FEW K
B, L, MSTRE B S . R HAR S B RS, dngdiG . BT 4E
FWEEEN, FHEN AT E RS 2 .

J5 b= T 3 B R AR R BT TR AR TS SR A B ORI e . 1990 4, R E Ik
WAL EAE AR 7 T7 K I 0 b5 =& i B St S B AR SR 4
i WG E B (Man, Zheng & Ren, 2011, 3-4) o AHAFGHIEER
AR KR EAL, FERZHIE RA BRI, EmF g

PR FH TR AEE N DA (SR 2022 G5B ka N O 2405 /N 2H 75
NED) SR, 2020 A E AN EAHRA N 42 FI5K, i A JE AR
214 36.5 F K.

PA 5 —#h7 N, 2020 4F b [HF 8 NRAIA 1.07 A E, 4 EiR
UuIFEEZRLAE MMM —NEE. 5446440 (Organization for
Economic Cooperation and Development, OECD) HJ-F-¥J/K-F (4354 1.7%F1
97%) AHLL, [ H AT A S SRR S AROE E KT KA E A K

ik 25 20 A IR o b TGRS o b iy v I K e AR R . LA
FRARAT 2019 FFE 1 — T & B, WA Z 96%, H E IR FEMA 1
BB 70%2 VA B 5577, TR 41.5% 30T I P £ B0
EULERE, WA ENAE RN 158 (PEANRBTHES A,
2020) .

BEAR, ST HUTEBOMRUE, 5= ©E RO I BORN I B Bk YR . 4 [ 5%
i 0 A R TT 1 o 7 A A AN Bk, 7 IBURT RE 8 8 R I R RS H A
OGRS 5 b =TT R Bk 318 K EWN . 2021 4F, 4= [E 7 BUF s -l N R 8.7
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JfL TG, 2 44 [E 44 X GDP (1) 8%, b — S8 8 Sl A T 2 e R A A it
WMEREA AN, A TREETF LS.

B 55 # ™= A7 ML AE 2022 AER NAIRRE, 4 [ ps - 85 8 S5 AT — EAHEL TR T
27% (FEERG R, 2023a) o 2022 £ SRR T K 5 13T 08
B2 H AR B AR KT . 2 i, G R R B R L R 10%. 12T
RE MRS ik S EEE N BT E B TUE AR, B 2022 4FK, (E
G5t L& N % 15%, fEEIF L NI 40%. (EM A, — i FR e
WL T 704k BARTT 8T o5 AL G 4% 23 il B3k 1 2.5% A0 0.6%, {H
LR =W EN FHET, Hh=LWlmEmEx L (hWEERSIE,
2022b)

Hh 5 BURT RS2 BN B LU T — 2 kD T 23% (W BGEE E =], 2023a)
2022 T AR A H 1998 45 A [ g b 17 37 8 37 AR e ™ B I — K

T A4 e 2

Ui b = T 3 AR R 46 T BUR G s Hh = I K R b s i A IR . K H AR
2 1A G 5E R 2R ) D5 ML PR T R R BATAT A, I 984 Fak 5 Gt s b= 1R IXURS: 1
1, DA YEIE 7E 11 2R G AU

R TR A e 110 e M ASE AR R T B ) T R A RO R B A AL AT 2
XA I — A58 s, A SRR AT A g T L ) A, AT R R T
e 2 A Rk % T 77

1307 PG5 Wit s B S " AN 20 Wl {1 o A 0 B2 8 L W W A e
BRATE Y 7 o b = R0 4 Rl 28 2 18] H 26 PR N R 24 FRTIBE R 25 o 14005 N e il
TS, 20204F 8 H, bRl T IRGIFF A EFTAE A C KA BUK.
WERR, U IEENFREERSFBRR T ETR, =i tR kg, XEkR
KAG A2 KA P = T 370K — 2 K BRI BIL, 17 B LA 0 B AR X 4 fik
1o ABATIAE 2021 FEF B 1 — L8 55 1 3518 D AT AL AT BEIR )20 BTl i
KREZKFabs, G EH R MEE, TR T ikiREs.

— UM F T RIEAT, ELR 2022 FE LA T SR AR — 25 N e .

H 2022 FFEHILAK, SRR B A R FE R R B T B RDOE IO R
R CAR [ g ™ E IR —Fe e, B IL “ERTER BUR T AME —Y)
R KZIG 5, BEINZEEERET 2022 4 12 HM0iss. dk 4w 2 m
BNASIE T EBORINE] TS TR, FEI0R T 55 = AR I % M. B
J5 & TS 5 4 (%) R 1ot LA SORE DR 5 27 1R P B |, Bk R 22 IR R R R I B
CBAN TSR, S8 2022 459 [ s =1 & v T 176 R AR 7 T 3 1 £t 251
L EQ O BEE SR IR ER A L e L, ok
M1 5 00 B @ e . X SR C ST ST 3K W 5 3 AN, 2
NEZ 33—
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HH 4005 N AHLC 5 177 T 37 () K B 0 T ) Ak £ R 45 R RS e A ol ™ T Jk
fr, BA&HIE T —IEE R R BRI AR R 4 R LR S e
PRt B 45, 4 &b P M 7 BURF B /R bR s i B RLESL, DSCRES S
Tio

R TR AR AR T b Mo T KRR . R 2023 AEEE— =PRI b5
EMBE R AAE, (BB NMIZ.

SR, QSR v (400 S N 44 482 [ 0 122 [ 55 1n) T T 4 2 AN 25 (0 45 W 1 1
ABATT A R BESE AL 2 B BT T R 3k — 2D SRl A A Ky, TR AT B T
SRR R 2022 AEIIRAE I B U R T BE 2 B ROR AE .

FEIX— i b, AP RO E

TG, AR A E T R R AR A A . IR RSP R T — £
YT R SRR G, RN ST N R A B A R . R
BEAT O, RRYE N VR BB e B I R o e AR R

SR, DR T BUR G SO PR . 5 A BT DARR A HE T B
ANFENRIR e 3 A] LABCA G IS AT BCRS t,  oh 3a 1) 8) J B5EML A)  J
FBro AR FAE A [ Y0 Bl A R HE T 0T 6 2 10 I 5% B S A R JEFA SCAVT e g 1 7 B o)
4.,

ALK AL R o 52 Fihie 7 A 5y = I A v 15 55 1 6 2 7
WA, IR T SO0 B = S KT 0 R B S R AN AT 51 kT a0 ) s b T
KRR . 55 3 IR AL T ORERR R an el T 8ob B — IR T S ks, RIS U
LRI TR S HE R . B 4 TR T b T BUR AR s B PR AT IR A, THR T
s H= AN 5SRTBUR SO B2, 53 B T 78 4 Y ] P A 05055 7= i 1 2 el A
WX, fe)a—Tagie, Hildid.

2. 4EIH BT SRR BRIV EREIX—PH)?

[ 20 28 90 SEARA H EAE 55 i i M AL LUK, B Hh = 2 1 BUR AR I
FUABCRATL AT, 518 7 RE AT BN %M (Wang, 2023, 132-37) .
TEFRBEAGIK A, A S BUR 28 8 Ik 3 0 - b fi S A0 B B 7 R
F, MFEACR AR, SR e T 5K . s T T il Bk,
N E RO, BUg T &R PR LA I T3 (Rithmire, 2017) .

Hh ] G = AT H AT AN B AR AR — N E R — . a0 S A
N RPAZ B 5 1] 1S 5 BRI SE MM IR R, 2022 4F 1) b5 ™= T 3% 32 1B 7] R
TEAN AR R B A

2.1 fRF AR R I

Hh I E AR BBV 5 e LAE i 25 PR A R 2 IR A BRS SR I, FFalie T
AT AR 7057 B R s e R R AT 2 . CPEIT E . o E S HEF
KT H BB P AR R LY 80%, 1 1997 4E 2 2008 4E A A 75%. 2008 4E, A
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TN Bk SR ENLAT R AT, e g A SRR S K, e 2
RN, A B R R PP B AN T B, 7R 2020 SRR R 80.7%HIE(E, AR5
1 2021 RS £ 22 80.3% (B 1) o R K B o [ s b= s 8 o 4 A e
A7 fE % ——R 2 2020 4R,  DASONAET &0 K R B ISP 35 5 36 85.3%.
KRR\ TEE. EEMEARFZEFH TR E R f6% (Zhou, 2022) .

{3t 55 W08 22 A AE — e FE R BmT DU o [ 55 b e I R R R LA R A R
TP AR T PR B 0 H R PR B AR AT AT # (Hendy, 2022)
— AN RS B AR B WG T O R s by R T SR AR B, IEAVIRAT . S TRAT
DA 16 P 0 [ RS DR T I k. GEs DAL I Hb 2 5055 P 94D, BAAL
T BUR T SEHL . ARG, PRI B IR, AR5
THILE, BRTE LM RBES IR, XL SLRIEAMA I K1 55 = LR &
TR T U SATHRA BT

A8 R 5 b P RO B B BT B A, R b R e SR A R S
SRJE, JFR A b R S RS %4, J&ﬁ%%ﬁﬁ,m%% Bt i,
TGS — A

& 1 1997-2021 4+ [ p5 ™= FF K B -~ 35 B8 7= d i &

percent
82

2008
Global financial crisis

80

78

76
74

72

70

68 LI 1 1 1 1 1 1 1 1 1 1 1 |
1997 1999 2001 2003 2005 2007 2009 201 2013 2015 2017 2019 2021

BelE ok B E RS REdE (Wind S5 .

WE 2 fs, K, FREH TR R REHAE =02
kBFEREDE. A= n—2RIFKHECEEN, BFEEARE. TEER
SO AT FF RS LK B IR AR I B 4

K 1 P ARAT WA AN N 3248 58 2R B 7 T o 7 B 5 Bie g s b = 1
B HIIT 30%. UH 0.1% MRSk EE AN, AHE T EIFREERETIIK
TR TChF . (ARG — /N R oW e T st =1 K .

ﬂmw% FER T T P Hhr=F K I E A 55 408 192 {e 6 (29 27.7 40.3%

o A FIEETF R RAT IS TG 57 Al (29 650 1435700 11 4%. EXFE X
m% FHWANHR RGN . F—, FFRERATEITH IR b T4
5, AT N B TR T 4. 38, WEREH IR E M ER A "R
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T30, HFBIEATRE TAR, BAEFRENSGHHH, XWHEEER
Ak HEAMO %4 (You, 2020) .

2 2005-2022 -+ E & 5 HL =R B SRR 44
a. FHEFRESEER

billions of yuan
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> YR stz v
b, TR BB ik
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Other sources [l Self-collected funds
M Home pre-sale Foreign funds
¥ Individual mortgage . Domestic loans

Bk PEERSG R (Wind 845 .

PR AR I AR 58 U, WOR R A AR P R TR A
O e T e T Ml L SO % 1 0, 3R — DU £ el I S ) S o s, I 8
[ fE R AN BE 5 0 VF 2 AR T AR B 2021 4 DISR IR 95340 . RIT A& p A A 3T
5155 [ 8 A A BN ™ A, AT D5 (R O 7 B E M i AR G AN B T 3R A5
AR

XA RIRUE, SRR A2 L b5 75 R IEAE IR ES, 2022 F VBRI ESTEE
BRI T X—E%, SEOT AR T 4R R a0 a4 b v BT e R0 N .
HFERE IR, FE ISR e REAR, S RERIVEIE CBA T
W 55 IR 355

(ELAE 11 b5 ™ T I ARE 2 1, PR AL B A kI R T — s R
FbAE . BEAE b O bk, MR RBE 2 bk, T B RE S I8 T T AR
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HH A b RIAE WS s D% 55 1 7 A OB SOR AR B8 2N o TR R R I8 R DA
IEAEFHE B R0 s M= 55 7, MR NIRRT 2 8t 4. R p [ I
REGZRITR G, FoEA et 7 s as 2, m HAR e

I s b R R RATIE I BRI 2R CREEA BB RE 5 N AT LL R £ )
REFT4EHR) 1E 2009 4F J = Huil 2 5 T 2011 SEIE BT 40%IE(E, KKkET
V2 AR BER], AFERE . SRkss. FEMHK (Sheng et al., 2021,
75) .

D= Rk B E A R RS TR NG, X B EUZAT LR 2019 4F R
FIZEBW N ER] 35%LL N o H 1998 FAx [ Js = i g oar Lk, H E Y s th ™=
R EEEE I Tk fs, #2021 FEE T 105000 K.

o R 22 BUHT L I TE R T A RS A, B AR AL T R R B E
1998 4E 1) 12500 X T 431 2021 4E ) 1400 XA A . — L BB b 7= 7 & 1 BLAE
A ERKWRE Sz ———flhn, &SR, #2021 45, FEERE A
JiRk oy il A 2 — A R RGE Ak, AR AR E AT RCE Ak g R B
ZMAF (PAEEETEE, 2022)

B 2021 4, EWRAFEL AT 50 1 RE A, A S F T T K R A 2
b =GR B M RO 55 1 RCE A B

L bR, Bk SRR 22 1Y) 4 fil 8 YR A PN B s A, A 2011 AFEF) 2021
T, PRI BE AR CRLEE B ™ T R BRI K KA BY 0O o EARAT K
BT A D23k R B LL A A 2] 20% B T3 27% 0L F, TR SR 3R A0 A s Hi = AH
RO RBILFIINL =50 2 = ETFE] 70% UL b o Bl & HRAT 17 TF R 1 R E %
PR, =R R SR O R . M 2013 4EF] 2019 4, HEAMRAT L
5 H PE R B S AN R BE 2% (nonperforming loan, NPL) H4Jn 1 it =%
(B 3) , R SROEHGE & DL R IE A8 3EAT A4 3 30 H B BUAE B 4 Bk
MERHIT . 2019 5, HRATFFUGTEE In) b5 = JF R RS S DY 00204, i oF
RGN 2018 4F 6.5 TTALTGIMIE(A R, 3 2022 FF A 7210 27T
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B 3 2011-2022 5=+ [E F =T & B RN ARIF R R EIERFMA R IERER

trillions of yuan percent
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o LI~ == ! ! o

20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Individual mortgage loan balance

[l Property developer loan balance
—— Nonperforming loan ratio for property developer loans (right axis)
Nonperforming loan ratio for individual mortgage loans (right axis)

e Db R ST N Fe s B R A ok B R BN IRERAT (Wind #EE) . 2011
HEZE 2019 4 =T R SERCRIAS NI BT AN RBE3K (NPL) Hhesk 5 b B4R AR I 2
(Wind 04 FE) o 2020 A ARS8 3K A R OE 3k %ok | p [H AN R4 AT Chttps:/
news.stcn.com/news/202204/t20220414 4359925 html, 2023 £ 3 H 30 HiflE)D . B F A
JRER, WE LR MR A 2021 FEFT 2022 A AP OTERERL 2020-2022 4FFF K 7 BTk )T
BIA ROTRE . 2020 4 ™= R B BT AN R OS2 bR A 3R 2 2021 4F 12 H 27 H
4511 Chttps://www.sohu.com/a/512081813 100032554, 2023 4F 3 3 30 HiJjli) . 2021
AEAT 2022 4F 3 7 HF R R DTS RODE R 2 AR A BRECE 2022 4F 6 A 1 H Al THE
( https://www.spglobal.com/_assets/documents/ratings/zh/pdf/2022-06-01-china-s-covid-wave-
could-add-rmb1.1-trillion-in-forborne-bank-loans.pdf, 2023 %5 H 19 HVj )

Bk P EANRBAT P EERATRE R EHZ S, Wind RS2,

H—J7, AR R AT B AR R . B AR R
TS HET DY O — BEAE A8, B3 2022 AT, GHERATHEH B R il 1
B W G AE G T B T R S AR R EORER A X B TR, SRR
FHUGI 55 -

KIALLR,  BRAT AR BRI A R 0GR 2 A RS b i iRy, X2
D] DL 0 e R D b B e e A R . U R SR AR AT X IR JE 2 WA
30%IP T AT K, T HAR S AL (1)) 5 WCICRE 22 i ATk, XN ERAT R AR T RS
FEHPENAS TR E B (Liu, 2014) o tbah, S5EEBAD AIRIFEHAE,
W E AN AR DRSO B R BT, IR EIRE W RE R NIE L), RATAMY
A] DA WO HE T DR ik BE B 7, 3R AT DA IS AE RN [ AR B 7 (Fang et al.,
2016) .

EIFRE, THLAREITFRE, HKBEEA RS R A g
PS4, H 2017 FELK, (SHEA FX b5 HL =TT R 7 1R T R B K
FHAE 2019 S F ) 2.7 JIALTC (293900 1235 70) ML, SR E 2020 4 LK
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bE A B 2 2 HAF R AT BT R (R EME R 2 2018, 2019, 2020,
2021) o (SFEAFLEE MY T E CRFRITHLMND) MERIlEEET S,
I 1) SRR H B AL BTN BT, CLFE R XU AE 5 v A, i FA SRR A
Js = AT B R T H, DU HREFH AR (Borst, 2013) .

{EFEOER IR R0 5 v THRAT PR, X843 5 b = I R o 1) Bk A B 1y
EHTHAEE, FFREER 7BRAE MR Tk, HHPEE MR
Fe S A F AR L SO P A G T, TR R T RS S AR B AR T

B, REFFREAEMMITIRANAR —F, SEAEEBETKEHL,
FESRAFERATE D277 0 10 I 58 R Pk, DRORERAT 0T 8045 08 40 e i 1) - |6 A 340
[T (Lardy, 2019, 105) . " [EAE G5 =W FEHLM BH &8 2 &) 10— Difh o
TR, 2021 4 BRAE, B BB R TR AR 4.84%, T ERGE TR
P P 251 B AR N 6.43%

Bt o5 ] A AR AT b s b = A7 ) RGBS i 1 H BRI, 55— AN AR
oL, —SIFREWIE TERATIR G —— AN 2 ER R ——H P R 2 H 2
ANRURAT RIS X PR ERAT o B T BT T B R& AL, s i T & v O B AT I 4y
) —ANBIHLATRE RN TR E . BAS NHATEL, RESRITR N HKAR
PRt 2/ DR RAE IR R 52 3 I LG R R 1) )

filtn, 2013 4 10 A, JRHOE 7R AT E R H K E XA TF 5K
(initial public offering, IPO) I 8% fr, MONIZBATHIEE — KA. FH,
oM E A E IR S B & 2 (State-owned Assets Supervision and
Administration Commission, SASAC) Jiff TS = 8 5 W 1 F G D44RAT
() T5%AL, T M TTBUR BOZAT IR -

P A G, R EE K S A SO S T AL AR B ARAT 4.5% M, JEoR
HARZRAT IR I 2 5% . HEHRIE, 2013 4EF0 2014 5=, Z/F 30 K
PR WOW 7 ARAT B, Horr R o 2 /N BRI T R AT . — SRR AT
JBE 4y (%) o M = T R T JE R R T B o BRI A, AR R Bl 1t A

HATEATE R I K2 SR 1T AAT5RAT I8 R KRB RATE IR A
2019 FHFEFRTIEIAERH, ST HHEREMBITA S, XA AT hE
i

WkiE, ROERE AR REINAE QR RIT 89% MK, 24 ki@t
200 2 Z 2508 7 MAZARIT M 320 1560 1270 (230 12.3E70) o« IX 083K o Rk il
R, FEURATEIM . AOREITHRBUGEE S, MTEI, BRATHEL
R B AEZARAT M AREAT v, (BIRRA RBUEATATS), XRE T T —R&E
Rl B PIE TAEAER AL

b7 4 i M LAY 388 0T b O SBURE A7 B, T A 6o e o Rl s A LA £ 5
XA I I 3 7 UG £ AR PH I 1 28 T R A M 5t 7 < it IR P XL B A 7 T
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bR ATHAAE 2023 42 3 AP CHEFERENERSBD  EEATR 4Rk E 4
REHM—A B2 XA (Qian, 2023) .

B2 R IR N B S =, DA 22 1 s b e O R v NARAT I,
Hoeh W e TR, FONEZ KR IEE SR ARG AR, T b, HAl
B EA P AR T e il R GRS I B IR A AR AE T B, IX XA
HIAE = TR A & — AN IR ko 7F 2020 4F 8 A5ET] (R2) KRM—FCEF,
Hh R AR R 2 R A (20200 5L, 55 RV R A AT RE BV SR AT
WK CCRRBA 7, ¢ (PED REE RN TSI LT () A
KRS ” XEREEPAG, ZFOLRBEEHEG. BB R4 Kb E
AR 4k

2.2 “Z=HRAKR” BUR

e I ] T Lot o [ 2 5 e R R R Y, B s T A AR Y Y
ZUFTE 2020 4E28 T JE e KRR 75 . #EHE, 20204E 8 A FA), FHEAR
WRAT VLR A 2 e e A 8 T 4 12 R IF R AR, Bk A
MIBARAT AT 22 . AL MR R A — PR AE M. B, PEEX, +
ZhoORhAN . I AR . A g R R A 2 R EDBURAR: TR
TRF g Il SRR . MR LA TR IR IR 2 U I R R T A JE
KA = SR AL RBUK

SR AL AR I R TE K AL 7 A A M3 55 A 7R L R I =AM S b, &
WA AT B 3 £ oK 32 B A A MU B PR 1] o IR =AMBRHERE: (1) B RRRE T
70%; (20 RSB LA (3) FhB L% B4 SO A 2
CHrInRAT, 2021) o W2 ATA = AN dE T R i B i 2 T DL N 15%1
B . WRIFREIER T—&K4a4%, SRS EEHRREZ AT IEEK 10%.

WRFF R EATFEH AR, W R R 5% SIEK. X =
SRR T, TR B A SOV = AT 53 55 - AR S I e LA 2 1
M AT AT EE, HA A=K A5 ——RF ., RigmEE—R& A =
TARE, [RGB SO VPR AR IS N 15% 15 55

HAetF R E Dk TP —Tibak. HEER. BElIghiE R T T
=Lk, R RV AT IS 4

2020 12 H, WENME S 7R —DEIH I, HERAT I 5 = F R
PO NHE BRI SRR A5 W % BIR . AR X WA e, E &K E
A 2 R AT WA 250K G i i T T R DR o LS DR AR AU L A9 A 22 40%8K
PATR, s FAHCHR BT R o BRI LA B 22 32.5% B DL R o BEBLH /N 1)
AT XTI R s D8RR D 350 00 1 B 7™ s ) B SR AN BRI BFR . P i B R
(5 RN S5 DY 4 119 9 R ISR i (i 1K e R o X ARAT SN R DL K £
RIS E DR, R R A T S [ R AT A A R AT 5 b D R i
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R ERR . BRE,  B 2021 I LASK, FRATHUE 1 8 ORI A EOT K v Bk LA
GREKIE B, HdkiE, fEAbR. B TTINEERI T, MRS B RS T E KA
L AE R[]

XL R 1) B AR e FE A AT W EATAT A, I BR AR AT X 5 1o =
A7V B R M I, DA G T E 1 AR G 1 XU o 3 S 7 5 b = A7l HE H T A
B, IENARIE R ECY 1K B a2 52— BT B v . (HIR LA AT
REW A PRI A2, St ™ g i e B 18 i, hn B ORIRHI T 5 77 SR B A IE &
B U2 & AT R s, R REAMTI A EIR, AR
WURE 0% B i LA B oy b ™= 117 3 B A A ki o S SICUE A, 3% 2R 45 LU P00 1 58 ife
55

BEEF &, SRR RE T R EE, BRI E A
TWE. fE =K% BUET MNP — ), 202048 H 24 H, HHE{E
KERGT REBUTH—EE G BN EA&R . EEF, ARG R L
BUN SR AEBUMN SCRE, DL I G R0k, I SR = M BUR i v B 18K i o
R R (R EE R s L) EA TR, Zit R c v E 7Y
FZ A

U ARG, AE R PR SO AE R A BT T ER
iR N B I SR YT [ B i R — K BT A ml s EE R
BAERR, WA EHASPRAT, HIS A E A B AT R SR G XS,
k2 FaE

ENARIRAER T — A, FRxEHME “aimfiE e, (HE KL
Catfifi R R, HmE™ERREEN, REHRSEL L, EHI-FZEA4E
EITpREES

B VIS JI4E 2021 SRS T — 20T, FFRRIED ZAAT. P E
M= FF R T P38 = R 2012 SR DR BT IR %, (BAE 2021 AU R T
ANF) 0.5%. frHh =i IEAE R, (HIXLTRAR BRI R, AFE = ot
FESEAE N B K 2 B AR bR E0 A Pz, B0 T4 5k X TE] . 2021 4 b5 = $ 5%
WK 4%, KT R4 7% E . 2021 4F 5 = 8 IR AN K T 4.8%, 1
2020 FFIEK T 8.7% (PEBEZKSG R, 2022a) .

5 2R TIARAE 2021 4 B+ 7 5%, HEEHT TR TR T 11%. Z4T
MVAL P IE B W LA A B K T R ke —— BRI o5 117 3 iR T 7 E %Ak
FHTE 2022 FFENTEIR

20214 12 H 9 H, WEERMER T N2 HIWELR, BEHTERA A EE
HATEL) . (H A EERIT AR ME—— KA WNBIR TR . 2020 4, H[E B
FEH R 6 NMERENRMGFHRERAETL, REERE N 561470 (£ 8.08 12
EI0) , F 8FEEE LR, REERETN 161K T (B4 .
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2021 4, BAMAER LB REITREGIFEHE 25 BT R 19 K 21, MEL
AE B 8 R i 97 B R R IE R4 A 3 N 28 213 {27t (294G 30 143570) 192
fe.3% 75

2022 4, R 5 R R R R IE AT & 115 RAE RGN 92 R 3 51
%o HAE R RIREEERBUN 13531470 (41200123670 , HAEFFEIT
957 I ARAZIL RN 310 143 T0——53 72 Bl — B LI BT 6 £/ 3.4 fi%.

B 4 B REASFELSEE (2019 - 2023Q1)

number of defaults billions of dollars
140 35
120 30

100 ,’ : 25

80 ’ 20
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20

\ 5

2019 2020 2021 2022 2023 Q1

0

Onshore bond defaults
[l Offshore dollar bond defaults
Outstanding balance of defaulted onshore bonds (right axis)
Outstanding balance of defaulted offshore dollar bonds (right axis)

A kI: Wind.

1E 2022 R EFE TGS EL R EA T, AR HZFEH IR B
TgFIELS, BRI 2 T AR DR ARAE 2022 SFEHH I . BT SRR R
H E AR AT MR WL 2020 4 DR A B 16 ERAT ML A& R BRI AS R DRk
PRSI, ERERE SRR, 1ZEER I 2020 S 2% 2 2020 41
5.5%, ET 2022 FHKHEMGFEAMMLDFEE, X— itz Er O
K3 .

W [ R A AR I A R R 45 5 77, 46 2023 4R F Y 9580 14T
AR (A5 1410123670 MERMBEREGFIMRSEE. NEHE—FE, I
REA 18 MERfFFEL, RELRELIN 2204w NIRRT (4G 321035
J6) o 52021 FREKERE . IR (RERED WS —FEEL T
—EEEERILAR, REERBLN 4.1 145Kt

2022 I R R LIBIG I — AR, WnET AR, 5 AR SRz KshAs
BEEEPZE T EEZ . BENWEEAREEERE T, e LATH
TE R R« X BE BT A5 3 LA KOG SE AN SON FR FRUS B S 9 55« AR 4% v [
N RARAT 2022 5 MR FEMBE K BE AT, WIS O AL TS 5 2 =4k B
K, FRART 2020 458 — = He 216 & O BN K O /N RARAT
WESta, 2022) .

81



AR B O 2022 ST PEE I N, S8 A S ABATR A RIEAR SR
A A BEINE E S, 25 o E B R EE LA 2021 )R 17.9% T B3
2022 fEJE ) 16%. R, 2 b5 R HEWALE 2022 T T 27%. RE B
EARE R RN T 10%L = (FEEZRS R, 2023a2) .

H TV 2 R BRI E faHL h i  # 4L, T0 00 SO AR 7 AL L RS ) 3K
Ui, V52 IEfEST 0 H @ NI . 5T —FAM L, 2022 1155 R R
THMRTFET 15% (FEERSHR 2023a) , 0T & NRRTRE R}
HEAT DI 5 7 AN I 2

VP22 5 2 H0 48 SCATABATT B FRHR BT K, — 28 N 2 A8 Y 4RAT IR B LA i
EoPiill. BT X EHLH P23 H AT o5 EARAT R SR AR 20%, XL
PRI A g8 T E AR

AL 3 A N b R A 3K 0 i KA DR R RS, H AR PP Ay T < Al AT Ml
g fERe ), oA TR b &AE, w87 AL IE AR He fO6HHE I HE AT D8 305 30
(R RO, A ST B B B AL S ARG 1 A IR . GitHub F 1 A B 55048 2
N, BE 2022 4F 8 AAI, IO T ERm 4 E T 100 AN TR 320 2A4ME
PRI, Hrh 60 24N H AL T TR Oy e o

PR bR AR R A BRI, TGS R DTS (AT O R & A2 AR T
2.4 TIALTG . XKL 2 EARAT ST R R BN 1%. BN ZHCHIAT 35 ma 14K
POTRAR BT BEOR/N, A 2 DU B4R S A e M4 oy, (R ml g S 80— Lk
TESRAE S BEHEA DR 3K 5 TH PR S (0 4RAT R 98 7= Joft & 7™ SR AL

202247 A, BT HRBEE N G R EKBHE, VP2 Th BARAT I TTE R
& T 2k

FIEMAE, FEFERRITE R AR IR TE 2022 45 T P AE O SE
AR AT B A RDE SR 3R A 2022 AR TR AEOR Y 1.67% R 2 2022 4K K
1.64% (1 EHR{R M2 2022, 2023) .

T HRAT A I S B A AR I RERRAT 2, BUNIZATE R B L AR
W R T SR BEHRIR DL AR T A 2018 SEJEE HI 2022 4FJ&, R EEHKIFOE
RARB AT BRI LLBI A 9.1% KIig 8 i3 23.5% A o HZAT M ANi%
POEREIA B OEECRAIE A ETF, M 2021 FEEEAY 0.34% T 2 2022 FE R 0.37%,
BT B TR ETE RO S R AR —

HIGERK, W55E LSRR B 3 B N T RIE AT BT s 2 R 5¢
AR SEAT IR, S RE B 77 SR R BT AN g T EEIRBN R 3R

4052 ARG, W AR DR AT B AE A VG A = 48, VT RE
2 RERME2EG, HFBEGEARRE, MXBREESE 20 mieRad It
A LA AR KA
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H 3L RBUE JRE 2022 45 7 AR — IR BTN A, AT RS HUJTBUN
AL, DL OC“HEBNERACHE . ARIRAR Y ——IX R e U SR AL 1 O [ SROB T JE
(b P fE LT 7. ANAZIG, — 3R N R 55 5 T % w6 - 8 4 58 i
Gy s BT T .

2.3 “RT” R

2022 S [E B T AR IR 2 I LR R . R 11 AR, B
W R S RERMMEE T T 10%, mF RS RS T 26%
(FEEZRSH, 202200 - SEREFEBAMEL, &2 11 A3, FEHF LA
N T I 40%, PR NIE T 23%, O EUR RN D T 24% (T
BOREER], 2022) 5 1 G AL XS 5 b= v B 3G Bk B 2R 10 SRR (1)
BARAK T

T R R T 3 B RE M LA R kb T EORTREL TR T i B Y
3 LA B ARAT 0T i b 72 v B AR AS N KA DYk (0 AE DGR ], [ B HE 23 2 5 Ffa
MNFHAE BB « 2022 4F 11 H, WEVMEA 7R R H 1 n 16 I
i CRENREAT. FERAKS, 2022) .

16 SR BURAE A =/ F B 5 R bt ™= I 7 R P A s % R
TEA AR AT I AL o R 7= B 2 e T XS W 1 SR ) B PR M . R AT N %A s S R 7
BB AR BE DR, FHAEAE DT/ BC H A5 0 RCE A RS

SR URG IR B 55 5 7= T sl AT O 3k 1) Jee B 1) RdEAT Wb v DA DR T
BRI LA AT TR K RATE 2 6%, G iRk A w 2T K
i RAT GRS R, (FHEA K E M IF R RISOE,  FE2A 55 ™= I K R [ 1
H e w7732 B bs 2 A 5 IR 55 1 W PR it % 4 S0 FE

SCRFR S AN GE AT AR S U E o BURMERAT ZEAR AL L IU0EK, B RAT
RS DY SR, S A b I H R i, DA SR AT P A 45 T
P o ARATIE NS HUAT O A SR W i DTk R S

B SE T RR I T R R AT OUE AR, AT RO HAR DR B
BN NAZEA R, JFR R R B W 58I & /i A AT IR 5 I
H, FR ARG S0

ERENTHRIEAAP KRG, BN REBAT S BT 57 & & RAT IR
HEREZR T 025 MNE A, B 5000 72 7E AT (A4 72012370) K
Wi sh e, ] F T SRR PR AR BN 1 2 B AR 55 16 s = ATk O BN RARAT
2022a, 2022b) .

B 1 I AR R B A B SRR NGB VR AL, A A T BURFIE T K
R BEE G FRRAE . 2023 4F 1 4], JATAERIE S KA 7 —IUBGE, fuir
P B EEANER LG Ze 8 = AN T B ) X B B 56 4 O 1 Ok s 25 () ST Tk
FIZETIR CRPEANREBATHAHEER RS, 2023) o #EkiE, 8% 202342 H
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), AECA 30 2NN TR b KRR OR 2, H AT R AT
T 2RI BARK T o M7 BURFEHE T 55 MG . SBIAMG  J5805E W
P 1) S5 415 e

HIUE I, XSS i RO T G e T Rk . R LE 2023
R, R B A E AR AL T RIS KORES, (AIRESEAC T 24 ChEEEK
i, 2023b)

2023 SEHE—ZRE, SFHU I R IR B A LL T B 5.8%, 1M 2022 4E TR FE 10%.
2023 fEEE—ZERE, MBS (DB R 1.8%, 11 2022 4
[N BEME N 24%. 2023 4F 3 H, —&3kii i FI bkl Bk, — —=ZIhnigk
SRR, EREREDSTAIVNA CPEEZRSE, 20230 .

RIE,  BUR IR TR a8 R EAE T o P B B 2535 25 21 58 il o (E
55 TR E IR T A RIS, 5 2022 4EAH L, 2023 45 55 H = X 48 5 14
K e R TRk

BT RISE R R EE P E A % 20 £ R ERAREZ —BuE. H
an, fEAIREREUIAN, FIBUR R 7 A S )b 7 B R 1 Bk AR i
WK EREIRL, 7R BRI EATER, BRI TR SRR, IR T
Figh, DAEIRMER R HESOHRIZER, 2009 4R o= 173 58 K% T
i Bk 23%, RS — &I BT A S 2007 G B 7KSFAE B ER T EE
40%.

2010 4=, 56 o b = VA ARG IR FEE , A 5 IE SR 8 [ 400 1) B AL A2 75 SR A
ATy . ARBUR X b5 1= 17 3 B8R ST Tl A BEL Lk Hh % s AN IR
A BHLE TR R 4k S 5 IOAT A

BUREAE AR N ZE M A G fae TH, Wil 7 M mE, ’Ia4E A
HET, DRI JESFEUEH 137 BT 5 K AR A H 1) T8 il RS ) 8
2008-2009 4 S i 1V 22 Fiek il 21 4 TEAE A B &4 T B R St . (HL G R E s
T3NSR — P E TR — 885 BRAEMRERF5 [l 11 45 440 1 v R A5 281 i
e, 5 2022 4 1 55 = T AR AT BE S 7R AR RN ZI L

2. FE EHFEAT I R R

I NATIRVE A (1 5 b = VAR R, K 2 B A AT R A AN i A
RIT R F o BN T AL, AN R i LG 38, (Rl
T W (A 5 Il e A s A e e SRS A o DRI T AN/NIR T 2 ) B B 1)
T SR A 2 L b = AT MK A AR B — A i

3.1 “—ANEZEK, FEMHRK”

H ] 4D DR R T A A R AR T AR S e B T 22—, X IE T IR e T ) ]
FAPEfEHL. E 1998 fE LISk, w [ A-F 18 b =0 % Bk T IO6E, g — 2%
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Wi ——Aba. B TOMFISRII—— A Bk T 10 5 0L E, IF XK
TE 7 76t 175 3 IF A 5 o

B 2022 R, X LI T HE B AR B 2020 SRR 9.2%, T
Wri&-F8mH 10.3% (hEEZRS R, 2023b) .

DL AN T (i &0 B ol AR PR 8 I Fe bR D ki, X DU/ BAE
HOLE B AT AE M EE AL 20 1B & RS A2 LR AR, T I = AN i #0235 [ o B
BT o

Hh R I T B 5 I R IE A T 2 R . XA SRR E AR
F—AN R (Zhang, 2021) .

IR 230 T BLA A2 N BRI s R T AN B SR , 890 IR R AL S BAEE 55 7
HEGISHIN A —BAEE. T REELL T H RS, HRIH D8 K =k

R AR DA SR 35 500 VRN D T o AR, s B R B AR E T
AN, PiFET AN MEEETT G Bk B SREIFERR T AL, H
AN ARl FK I B — A, XS R HER AR R SRR —— DA ARATTY
LA e (Ding & Chin, 2022) .

FIRE, —ZRIRT I = s Ut A — L i HBHORE # [ B A WA
A BRI T . BRI, WK RE, I e B 5 AR 2 BRI T (1 564 )

A N — BLAE Y KR T 4 5 vl SR M. 2017 4 10 H, SJaE T
PALfERM IR ERE T ELINE: BT _2FRERN, AEMARDM. 7

X T R EA S N KA DOR W, BRI S BRI T A K% . (HA2,
S AT BRI VR TR, (EIR R s R I/, T L2 7K
YT G T SR IR G A, X e T SR 3 B Rk 1l A R A A 3k T X ()
N ERAHES 1 6

PR — NSRS, A T B T R ) SR R AN R
KRAUMEK (Wu, Gyourko & Deng, 2016) .

o B R T B R AR G LA B, 2 R T R A = DU Rk 1
A EAR S AR . fR4E Wind P50, 2020 4F — =30 T 1T 38 S5 Ul N
Eb o308 11.6 A1 10.1, T —2R30 T A 24.4 (B 5) o R EBNETE A 1) A 1
el AR R AT P T RA R - HERIE, 13 AT IR 5 b i 7 oK
BRI 30%, AA 11Nk 2/ TSR 10%,  FA ER /3 i 6 T
M (Wu, Gyourko & Deng, 2016) . M 2021 SE4]F] 2022 43, =2kl
[ 5 Hb = A A T I T 3 20%, 1T — 2R R R T 0 5 A A BT B (Rogoff &
Yang, 2022) .
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B 5 BT FLR R E 50 NERIRT B (2010-2020)

ratio

30

25
20 \/_/\

15

Tier-1

Tier-2
Tier-3
5
(9) 1 1 1 1 | 1 1 1 1 1 ]
2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020

KU : Wind

TR IR T 0 s b e A e R T A B AR 2 A EX s T R
KW FE % ¥ (Lardy, 2012, 86; Lardy, 2019, 15) . FHi= K ELE
1999 4F A 1] 58 B = 5 5 A 5 B AN 18%, 2021 4 EF+H31 27% (E 6)

TENE WA BB —3 7, = I R BT 1999 F 1) 4% A A 22
2014 4F 14.8% 1=, SRJGTE 2021 FERE R 12.8%, 2022 FHt—PEE 11%.

B 6 1999-2022 4 [ B b= FF K o [ € B = S st S AU B N A= EVE L E

percent
30

25
As a share in fixed
asset investment
20

As a share of GDP

(0] | ' | : | ' | L | L | L | L [ ' | s | : [ L |
1999 2001 2003 2005 2007 2009 20Mm 2013 2015 2017 2019 2021

PRERIE: T EEZRSG R EGE, Wind.

XA R BRI T R R, IR A S B A L
Kenneth Rogoff & Yuanchen Yang (2022) ffiit, HEF M FHAE (—4,. =
B = TR A 2010 4F (¥ 390 12 5F 77 K3 nF| 2021 4219 560 12777
Ko FER—N, =2l — B 5 ELEA AR 78%LL F, TR T
FEI TN ) 66%. HIXLENGETT I 5 e KA R, TS “FREBK” . &
FURG I by T R E B Z 4R IR Z, B AN, SFlaiib.
ARG FIEABIRE . AW, 5= I1 & i IR B AN B M oxX — LSk
FRRAG (2017) RIW, =237 0 55 M T AR 58 o 4 sk B A E A A A
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2013 4F 1 46% A Aq /NiE T B 22 2017 4E ) 44% A A, = 20 DY 2 3 Tt A7 2R AL
(/R R B, M 2012 51 67% FRF3 2017 51 66%.

Rogoff & Yang (2022) {fi1t, MILTEZE] 2035 4F, H[E =283k i (1) 5 th =
VT SR 7 EE AL 30%

3.2 fiER/ R

PH T > 30~ A At [ 4G N R 3 DR DR T 1) 7 42k ) R 4% T4
PR BN, St ) A o S S 3 A0 ) T4 R SR, AN A2 B R A s i R

2 B e T 37 I ARG RS, R SRR b ORI 2 SRR SR ERA it
WP AT R PR AR AR R AR e E ) FREII 5
HHE R, BRI A A DR SE S, AR g A . SRR
FERE IR $m BRI G 2 =T R R R . (Rithmire,
2017; Ren, Xia & Xiong, 2017, 277 -309) .

PA g ], T U 080T 3 A T 3T i v i L R —— A T B AR
W5 M= TR T R DA 2 AR B 2 s AR i —— M\ 1995 £ 1) 1200
Ji V77 KT 2 2006 1) 7700 J3F 75K, I b 7 BUR IR A VR LR
XA LA, 2 JaBRBE 2R 2007 421 2700 J3-F-77 K F 2016 £ (1) 900 5
k. BEJE, BHUEENE BT R, 2020 fEik F 2300 J5F 7K, 2021 4EiA F

1900 J3-F 75K
2009 FEFE 2021 4, M AT 5 T A& B 3 N A5 BT 3 0N 44%
(HD .

B 1 B B R R 7R R A8, A B ORI A O R L N A TR E DR
SRR E R . — IR L, (RBER A 2 AT E . REBUS R E TRV
ANE BT T8 2 A8 T F = I & . SR)E, 48 AT BU
g M S SRAT B TC A 43 BC 45 SRR ) B IBURT o« IX MR i HEE S AR A AR
HTH b b FH AN LA SR R A AN e A E A S, R R BURS L R
ADF 184w (B 1242 AW

[ 2009 A 81X — 2L DK, LHUER S E — B ARG TR, AR
K. MEE B RSB TN ER R, SEEHE LA N s 1 =52z —H
TR AR, = ZH TR, Hh—l R T AR
W, =2z —HT T, A 15%MH T HHr= IRk X SR B4 F 3 1t it
PSR RH 10% 0] T30 1 55 #™= &, I B ES 20 T 5 = 18T
3 b N A ARG IR T M HE— 4317 (Q.Huang , 2020a, 156 -57) -
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& 71995, 2000. 2003-2021 55 _F ¥ 1T L Hu R e

millions of square meters
80

70
60
50

40

30 |
¥,
||
20 l- —
--
1o_| ‘ | -
0
9 O AN DO ODDDLPD>OD LN PO ORN AL DL 0N DO 0D
9’ 2° O ©° O O oY 0° 0% .07 0° O 0.0 & SO T R I v
G R R AR L A L e M X N N S S N M S S S S

M Total land supply For industry and storage
For public construction [ For residential real estate
M For commercial services

TE: 2009 4 LART 4% H ik 70 28 1) B gt N AEHE AN AT AF, 1996-1999 4. 2001 4FF1 2022 4F () £
Hi 67 8 R AT A
BRI Eilgiigiit A, Wind.

Fok, o B IR A AR SRl /N R s, RIS BR ) T — I T
N HEL (Ren, Xia & Xiong, 2017, 122) . PUHEATIF R Mgt 56 £ 1)+
iy M R F8 4 T 1) A P 44 40 iR . Han Liming & Lu Ming (2018) & ¥,
H 2003 LK, (E4E LR i & B — BELAE R BRI RZ — T A
SR TS BON DK i X, 1 b b B84 0 3 i K 2462 T A
i N R

TE—RIRTT, R AILA — B2 LR R R ZEIKS R &, 1L
W 45 OB A N R A T . 2017 4F, dbRtiil e 1 2020 45 N FUR &4 7 2300
Ji, 2035 LT XN DS RS HI7E 1085 J5 0 H ks (b 5T HRIAT B 4R %2 U
g, 2018)

2016 4, i 2040 SO TH A O _EBRBEE N 2500 5 (T S AR
RISFNHIPAZE, 20160 o R T HORIZ I DA EIR, BUFRR
il 7 IR PN B RS, X T AR T 2 P S T AR R E
X AR ILAE T S 2 b 5 P IR S R 2k A o IR BB IR I A L AR S CansKORT RE TR AR 0 |
AT FEMEST D AR RE AN O R ER, HEE R
WEPE, AR T AL AR U S i R R R

THBURREN KI5 % BN T AR I 8% 1 R A R . RS AP
P RE SRS, (HN DRI IREE HHAE R T A

2020 SEARBATHI R E B A D8 & (458 BoR, 2010-2020 /A K
MAGE AT E R R T AR R RS X AFE B AE N T = A P 3
X FOELHE ) PHFNRIINTE 9 BRIV = A RIS X, DA — e 23, i HAhok
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ZHIRT, Rl E ARG AR A, BT AOERE (Lu,
2021) o PUAS—ZRIFTH N OB 2 AT AN 2010 411 4.9%35 K 2 2020 4117 5.9%.

BE 2020 4, dbntF 2189 HIER, LigA 2488 75, B4k F] 2300
JINF2500 A AR HAR (PEEZRGHE, 20210 o MR, XL EE K
N VR RE A D5 7 SR BAE BT

ZHPHEANFRALR T N NIRRT 3 55 75 =R I AH N3G .

— R R AR . AEEE S — AN OB RE—E,
FRGE TR ARSI, Rl R EMET . —&Iiiifg &
[ f 0 PR 2R AR e, AR EE A LRSS, SRR A T AR, AR
BIA GHE =R ARRA BREZ . FRIERTI AL, WS )E =M
TR, RTREAE IR T4 Ak 2 AN A Hb 55 77, ARARATT B 2ol o ok
ER A S ORISR E IR B2, WAEHRTHA
AN ZEEZ M ASEIRS, XML EIEE RN “HEARR”
R o FFR 5 AN A R SR

X Rh 2 BEAE — 2R T P2 RIR B U R . 22 XBURAE — /N
ANFEH XA P ASE], AHAE — 23T IR 2 B X, SRAS20E 77 1A LIRS A
IEBGR T — N AR, BT B2 A L.

PR GEFERE X ERE (BUFRZN “ANFP—807, BIsebnE T
FPO—80 , @5 UM Z TR B S A SRS . — S A2 X0 1) 2 X
EBX — N FEAE G EERE R F RGN ER CEFAE2 R SFEZND , L
A TR AT I TR B0 2t 22 s

PR NEEEX WA F PR RRE (BURHRZ A “ANP5es” , R
PR EARA P 5D, @SSR A B R ER R 2 E S, AR
T A Bt N U A SR . A At s PP H A S P R E, R
AHEHMPAERENTFREZNH LG, EFZRAPNELT, ALK EZT
BRI AL . FERTTERX, BT Sl EE REAR, AP
— IR BER ML T G M2 1

Ak, bR BUN — BAAE SRR 2 XEGR, il VLR T R A
— LR X S ELEE PR . 2021 AEHE A OO 3 BUR T b T ARG () P IR i E
B S Y ) 5 X ) o A S BRI T 2%

2018 4F, ALHUARINIXHEH T — DS RIR e, R E) 7 K KATHPTI, Al
L H ER EFE S, Bt EH S A E R R A 2 g

BRIk, DX — 23l ii = i R MR R, BT EIH T O,
CAFT R 72 A AURE N A ST AL 23

BRI HRTNIE, 7 E R — B EEN X A m i, R2gsi
B
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Hx, KLk, EAN—ER G — P AR p 8 8t, O HE T 8
R, AN NHRHR DR B SR Ak L, DA B = DA B R IE A TR,
mMHETEEF7B, FFERARK (Lardy, 2012, 89-92) . XAEMH—4
438 O 3 3 PR o ML — T S o 72 DA AEAS A (PR R DL B = I A e 5, T
ANSEBR AR 7 R —— IR0 ) T AE 2017 SR UG R T i, X243 5 i
FEMAE T — DN BB R, R

FrRrEREEHTEESE T RIRPER R, &L — A SR,
HE 28 AN BT AR S B RPN 12%, (RERIR T 02 B R w1 m el
CIERFBE, 2022) .

E—EA =83k i, BHLTRe 2 RBCT BRI R, oI Sy i i) Fi
S A, XA RE S AN AL PR AR P . AR $E Numbeo [ 5B L
P, B DY R — 2RI T 7 0 T R A S IR 3 AR R 1.33%, ZLZ0N 5.6%,
BN 3.5%, RN 3.1%. MR ERREIRT, BEiEETBRE RS
HFRZRERWERSEEEAE, RELHSRER ST SRR

3.3 AL S

Hh [ — 2R T ) R S TR R I, DUE RLAE R R oR B K. R T
P/ N SRE /N Ay w1 2 VAR 1 K 7 =2 QT O 151 PN ) e A R w1 0
IANAER: U

FOF R EARE], AT EEWE —LmmmAe . =W, mAaEKE
Bl s B AN RN A . — R s AR RS BEMBERMTER, NTE
IR —FER, o E AR A T A R, X EIR T BUR R BRI 2 1+
H, EIEEZME, YOO RS A LIRS NLa . REIRR EigA
FARZ, AHH N3 FETUR T RS ORI, s /RAAR S, M HEE A
NN TR

800 55 M s R i bR T L G B e . i, — AN T BUR AT B
FHRAZ 5y e A 1 P A0 ) 4 A M BC A T 3 mT Re oA B B WML IX N 1 i
RN TR - 7 R P e L XN 1193 P b 5 T AR 3 L 2 FE ) T M A, TR B A
P B IR ORFFAELLZ DL

FEEER, A R BUR VR 7 BUM R0 A T4 & R 1) L R A, R ER 2 AT
LI i 4 B AEC 25 A RN J B 2 BB 30 v 8 R o MR 08 JHL 6 X N () A 1
[ (Q.Huang, 2020a, 169 -71) . HE|HF NI, %5 H R AE#ERKALEIT K
HOHEAT TR, AR AE F Attt 7y St

A SRR I R R, TSRO IE AR R R R . 2020 43 A,
— % T 5635 LU 37 A Btk 1Y) A = B R T B %) SO B SROBUR 76 4 (1t -y B8 5
AHE R REEME SR E, DOENAFRMX AR R, pEE
PR R B2 R 5B, 2020)
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GO R 74y AL A« H AT AR B, B EE A
Rt X2 — IR ML, LE N TR N (R DXCAE 39 0 2 b3 2 91 &k i
N 7 THI A B8 K ) =] e 2 4

EHH T B R EAR (Lu, 2021) . —FEPE, AT 5ETE E A
N b AT e 2 T B HUAT B A R B, XA e 51 K B E PO
BN, AT IR 5 3 et 2 17 S TR 22 B 2 1R AH G I N B2 . X487 1 4
B B A 5 3T TR AT AT B 5 — AN BUR &5 ) 8, B T A SR HE T IEORT Rk BT )
ANLEE, XHEAET — T ifik.

3. HuJTBURE A E Sl e A

o [ M0 7 BUR A2 s e T R 2 55 AT R XA i
A AR AN B b R B, I I DA B R R B W N AR
Rl T T B [ RATFE SR T A E R AIE RN, XM G AT KRN “ Lth
WAL o TR RS 0 F T Al ot it e A 5 AR OGSO, I B A

HhE (1) 5 Hb P R A R T BURF 32 2 HE VR, RS BVAERE T BUMR IS 25 20 SERI A
S . HXFBUR AT 7 RIRTT R FAEYE AL N A B A
b, DL I I R R oK B B £ 45 I BE . H A 5 b T 3 AR
P T HUOTBUFFION, i R, b RSEiR A .

FE 240 o5 107 T S IR ST TR] 1 77 TSR D IS i 1 M 55 1 2 o e [ 5
A WA BRI . BN RE T BUR S, 77 28 2 AT R KR TE, T A
RE2HE L. EXRMEWE=FEAELE X ©nl Uo7 BUM A1) 5 210k
AN, BURIEHATBEE I, BONIREAEETTRKIA TR, AT et an
SPAISL RIE R . HR A S B I o R A R B BRI, AT I A A R S AN
fhos ik, i HAK AT REAEAR N A

4.1 “ LB

R EAEZL G H HGRPIE T BAS 7i ABBE &R, (ERICE HE S,
BRSO v% J5 T GDP 6K . M 1978 4E 3] 1994 4, BUM S UM 5
GDP I8 31% NEEEI 4 11%, M 1984 4E 3] 1993 4F, o SR BURAE BUM 2
WA BT B BT B T2, s ) 41% 0% 2 22%, IXAER KRR b
S R RSO B0 A

R BUR BT R 5 AR SO WP T A ALK, AR 5 T 1R ) T AN 2 [ 5
R T 1) T 3t — 7N 7 B AN

FEX A E T BRSO ZH T, B KL & ZBUMR TR T WL A B
R A A ) A 22 A WS B 22 BB, T M AAT T 06 20 [ T 3 M SRR 4 P R
HRAE R D RN (Lam, Rodlauer & Schipke, 2017)

3 AU B 0 AR 1 5540 7 RIBUR B EGRE 7, Bl T R RsTE A BUE
L
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1994 AF X WA BUA AT 1 B RS0, gL 1R T RN B B i Bl
WA R, FOVFHREFEFRERL. SRR AT A Bl 8 =3 R BUF B
W, AnoRBIANEE G R T BUR BB, Qg Bt 5o miagE s DLRARIE st
fiff 7 1) 2 3CAE R SR D7 BURF 2 (8] 2 B WO, anst e Rl . RARE KDL &4
WURF#E SO VR R B S AP RS, (X S AU IR S A XL/

UG [FES, A g R 5 T S H BT BRIy B AR R FE AR (He, 2008)
7 BURFAT AR 71 57 5 H A I H W AR 16 B A G R 2 B ) S, i | A
TPA . SRR f BT 9 AN A0 A S SR e AR Y S

AT I B, A R BUR USONAE 1994 AR . B S S B (BN A g
LT B B — 4 AR MK, ERERHEENJUERSAET T
B, XA M7 BUM AT T 2 S TTE, (BT B Oy B R
NG EREE D T

FSL b, H 1994 R RIK,  H 5 BSOSO B T BUR R
Gy T BUR RS SR L T AR — 2 4.

i 77 BURF A3 AR S AR KU 9 T T A BEde kw5 4 . SR B ik
JRF B IERRE (R B 7 SCAT R IR Be R 2 — o IXBEFERL SO AT B AR IR & A RT3 48 2 1]
WA RE I B R 228, BRI R 6 20 B 0 B 1 th D7 BORT 2 18] () B DR ) 22 B
(BT 3208 hty, 2019, 43 -44) . M 2008 4E % 2021 42, #ERES AT
5 3 T U7 BUR — M A SE RN S 40% .

T AR RS HIN o WEER B3, R EPTE AR T EZK. 1994
B, T AME T BURE 458 I 23 A DK K M 55 6 10 D7 UG, [ 55 Bt 48 5 Hh )7 B
IR EHENERERT A ¥, IERVPAT A R A T A AR K 70 SRR 2
K, FEUSCH A M A 65 2% (Rithmire, 2015, 55 - 57; Liu & Xiong, 2020, 197 -
98) o AL AT N T Re A TORE B4 T R L1451 s = ok 2 S UK
7 AN B BT —— M\ 2000 £ 2] 2015 5=, 1 [E 330 A Hb 2R 3 7 1 °F 343 2 A0
F L P A RS Bk T 10 5 LAk, 1 W P B A B UL ELRT BBk T3 4 £% (Chen
etal., 2017) o

BRT 3.2 T e s oK B A, BAEWRAE ZHES) T R E R
HuA A 1 T

B, YRR SR s A S SR (Q.Huang
2020a, 157) . MWEHBMZKRE, 0 EVF 2380 12 m) b5 = o &
B G RN N T 85 MO F-8D , BIJF R R vabs 24 BUR B AL 1
B,

FOIR, SR L A RANME 0 T HE = 7 A i0 0 St kg o W SRR T BURE
o H A - R UAT 2 P T T R e 3% i R 7 L PR B — X T DA e s
Wik ——IF KRR R S SO T 240 R A (Liv & Xiong, 2020, 1999-
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20000 o JFR A W S LLARATT =4 I 7R B B 22 () i, RMLASR I A% bk
(Pettis, 2022) o i bk 2 s B bk

7 BURF R B RS b AR . M 2010 5231 2021 4, ARATTHIIRN &
BT M52, 22021 FEIAF] 8.7 Jide . L HAEONAE T BUR SN
T R A —— (1) — R AIETEWN, HA e 2B (2) B
WAV R S0 s (3D BURMERE & TR, Hd K2 Lt A ——MN
2012 4F [ 20%58 N £ 2021 (1] 30%.

7 L8 B K 22 K0 s b= AR A DSBS B b D7 BURFAEUS I & T 17 BUF, 31X
ST 5% 55 1 7 A i SON R ARG B B K. 2021 4F, T BURF B =B I
BB, LI E B A 5 B EE R AR R N ST 2.1 5
{278, 54T — A LRSI 19%, 57 I EURIIAN 7%,

R, 2021 4F, K5 M H RSO 55 3 5= K = AR SRS N I 224 £
HWSEN 7 H B A T BRI U RO 37% (B 8) o — L A 5 P A
B I AR A 00 O M O BURF L N U FR 3RS 1l — 2 I BRSO
P B 48 03 B IBURE AN L b 3R A5 BN B D B8 22 1) R ARG v S IBSURT 1R ESURT )
% SN FA 5% oK U

B 8 2012-2022 4F =t N\ o8 b 5 BURF WSO 1 EE 451

trillions of yuan percent

30 40
20

10
5

olms mm BN = B B BN B =N =N N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

35
25

30

25

Land sale revenue
B Aggregate land and property related tax revenue
B Rest of local government income
Share of total land revenue (right axis)
-=== Share of land sale revenue (right axis)

T B S R BURRON S 6 — A SE TSN « U 18] 6 4% SO ANBUR 1k 2k 4 131
BN o A TR RIS P A OR B ——p5 7 Bl B E R OB (R R
H o PR AN B L) B A B —— P AT X BT N — e A ST o B3 LR N R BURF A 5
AN S &SI NS A
Bk o E I BGTEEYE (Wind BURFE) LARAEE T .

B 7 A BB B R RIS U NS, T BUR IR 22 H DL B B
AR A USNAE AR, Jd e FL R B TR ) BT A 65 27 T AR
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RYE 1995 FEMUAG I (FHE) B RBUF AT E N EBRME BT,
T A BN RRAT 1996 4E AT I CORFGaE MY tHAS Fo v He J7 BURF [ ARAT HLAA fE 3K

VEN—FhARIE 7%, 5 BB 22 B3 <R B W L R JE USORE Al 07 UG 3 SRd i
AR CHTT U RS 67 BRRR B B TR MM AETE RIE 53K (Zhang
& Xiong, 2020) . XLt T H HILLE 20 D 90 4R, REHIE /I BUSCHE in
Rl T2 SR A IS (EE R By RS .

1997 I LRl EHL L L TF G KAk 73 KBk, Y28 M 17X
FERIR V- &, DRI 75 I R JROR BT 2 5F TAT /1. X SRR H A F H
F] 2008-2010 “F AR &R fENLA MR EZ KR, EALIE, EAE S EBUF T
2008 4F 11 H EA I E L) 4 34470 N R A Bk A0 44 00 De R -l & 4% 1
HEWEH (BE =227 .

P O 7 2R 7 (5 55 AR SR R E B I — N E A LB . B U I
A i A EOROR B S I AN E N R ATE AR T &, RS- & FFARAT A
FOFRATO IR, ANHTTEBUNEE RN 4. B ks, o7 BUR 3
TN AR BN, 15 BUR L BEF & Rr DLE I A AR SRR SR A B 2 B
Go DG, M 7 BUR 3 A 5 2 B BT PR ARG FL A X P ) e 1t A0 55 b ™
%, XIFAREPE.

4.2 2410 55 =TT SRR B R

[ H AT PR DA T R BUR WO o Bl 7 BUM
iy B4 X R R SRR K, 2022 AR E AR BN 6.7 Jife TG, HRT—4E R BE
T 23% (MEGBEER, 2023a) , WIE 8 Frax. HiJ7 Tt iR & Hb 5 BUT
SSON R EE BN 2021 4E1E 30% 1 B4 F] 2022 51 24%. [FIR, 2022 4515 BURF
N R0 B = R A AR IS BB S LG B — R T 8%,

grtr N, B S LB USRS B, o T UG
SN EE I A 2021 £E ) 37% F B#F] 2022 4E 1 31%. 37— M A SL T B
IR B 0.5%, = EESE DR A o JEBUR B BUR 8] 7 SCAST RIS

2022 4F, R EFRBURN R ST T 18%, #43kkh 1 Hb 77 BUM I8t
Wedi sk (WBGE, 2023) o B ™ T 3R 0t b 77 BURF WSO 1 8 ) — L RF 22 3]
2023 4E: R L AR EE 2022 EE R BE T 27%, 5 A
A IR RIS T 2% (MBGEEZER], 2023b)

B AR K R I, RS20t 2022 4E B A U N Al REde & k. ¥
RIE, 2022 4 EVF L2 RIS b — 2 DL R i EA Al SE
(1, H A HE— S SR AN A AL I Al

AT EE, 77 B g SRS AT S 3 Ol L OF 7
AFANIFRLE S A A, WEE R SR, SCERAS RIE N B R+
Hp A o
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ONCEHGE,  Hb 7 BURE S o RN IR A B N 5 KT, AibAT]
W& BTSN 7 BURF SO A IR KB, 212 T bl N sehs F 2
WA A o BRI, SZRSON B SR b UM AF B TIURDSON (1) 32 A R
g5 AR R A RN S N 3 N 7 — B AR TR, TR R A S TUE B
R . 2021 4, HOTBUN G RN (Firp 93%:2 L &) R 3|
7 BURF— M A FETRER ) &N 1080 147G, AN 5 2 4EHh 7 — A LT ik
AHI0.5%. 52021 SEAHEL, 2022 4F 4= MR 55 b 7= AH SR USOR > £ 1580 12T,
Kb b BT — A LR RA — AR R, 10 H 2022 45K
H SRR I BUR RV RS S AN 7 1.5 JA2 6, X2 LA sl N s2b 1
AR

A, RN A SO I E B, BRIy R AR
T 5 AR R BAHKAIE , W -EAE SO A E P 2 Bz, 2
Fi et RN A A 5 (I BGES, 2020, 112 -15) o 2011 £ 2021 £, P41
5, HWITBUNEBUMEE S TR T RS H-FIH 77.4% 2 H T X5 1A ¢
I H

BN GETEA R vF A7, HICH MBI JUE (BIUESD , X
—RUE 2014 4F (FURE) T OEBRUE . Brih RSN A AR R 1 5 4
N CUnAERIREEESED A, HARBUR MR 8 TR S H i R AT 7 BUR & T3 77
B

Her)idiid, HuOTBUMAE DA ST H B8 SCH 2 B SRR NI 2. &
iy H LEWN D AR B FE A — 58 RS M T UM A O 2 T E S . IX R
BT A BUER SR BAE 3 7 0 55 B i ) AT 2= B age 1) J b R ki
NI N6 4l 77 BURF A B s ) Ko “WAIBAKR” o EE bR R A
By 5 NAHR AT fE 2 B0 DA b I i (0 4 07 BUR i 55 IR 52 o 5 iy
BN BRI, T H OR 7 BUR A R ) T BB W A R PR, X AT Re X
BRI BT 7= o 2 = A AR 5

4.3 o [ () 55 = B R

24K, hESSAN—BEE B =R, A4 B E AN HEAT BT
RI—FgHEE . s BREEY RN, (FANFE BP@EIREEH LT
A RO A IR 5 1 by b = i i) B2, 3k B i T I R S A R g

2011 4F 1 H, EIRGEEMNAET, iAoyl s A a5 7= 0 W8 AN 3
M. B MR A a5 W BB, 8055 b =B gl N B8 22 (3T, 5
X — H AR LI

Y2 NWA, i An RS T B 7R AR SOE 9% B OR RS € 5 A 77 T 5
ANET o
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B, BMTRRRAC, CLEAZ IR s 1 s 2855 BE R D, Bkl
IR A AN & . 72 g, RAAMWESE B4 HENER A S8 Dm0
A S 56— BAE P AR R A F5 8 b =B, i H R B B =t a1 70%

BLNBL, FRLERLE 04%3F] 0.6% 0 (EERFS DR, BTSN,
2022)

2011 AF & 2022 4, BT BUR ARSI B 77 B 35 o 2 i — i A FE TR U
A 2.7%. (EHEK, KA Em5E e, MEE%ﬁm@ﬁE%ﬂ%%Q , LA
&#E%%%%FPﬁm%%F#m,Fﬁmﬁ@m,mW@m<$ﬁmﬂﬁ,
2017 ) .

R B = B 2011 55 (5 23— A LTSRN 1 1.4% 5820 B 7t
3] 2022 F 1] 4.5%.

H 2011 FIH A DK, B (178 75 90 B A BL R AR FFA R, XAk
TR ST )38 0 3 2 1 T 5 b = A R0 FHE

ok, B 2011 FiRX S H R K, KRNI B B R A
2011 4E ] 2021 4, HERPSPFHEMN Lk T 84%, LilgrIFR M Lk 7 =%
%o IR, — TR F LU 13X PR AN ITIT B4 S B A ok M RN A A S5 7 B AR 40
MBI EKE, RIS I E S IR M N T 11-15%, {HE R
SEX AN A BT 10-12%, 31X 0] B2 DR DA EE K g s b e 6 s PR BB 1
TR B 5 1) s M A ) B R P M, DAIRE BN 5 e Bl (Bai, Li &
Ouyang, 2014) .

XK, MR T A B LT S5 R A, B R e S AR R e
#ro

> FJEE RAE IR ) Hh S K e e A AR SR S T, 2013 4F 11 H )
b R T A A S T E RSN JE) , AL VFEERAEKERE
FafidfEmd K — AN EE NSO, ER O R, TG e
e (R EE R R ZE D12, 2013 4F) o

i, A EEARTOSRAE 2018 4 3 H AN 2019 4F 3 H 4B AN RARERKSFr
VERIBUR TAEfR S #HE 2], BUR “ s EHERE S P~ Rianik” (5o, 2018,
2019) o “HD9R” MRIESER] 7R L CREE SR, 20210 o BRI
—IREEGRAE 2021 4F 10 H, A& E N KE R BAUE 55 B A — Lt X 31T b5 7~

T S0 ) A
{HAE 2022 4E 3 H, WMEGESEARE T “Bh=1d 447 , 2022 F¥ASH
WA .

MBI S, A4 2023 SEBUM AR £ W IR S 7 SO B s 38 & s 7
ot i 1) L

96



BERE, 2EEE ARG RN R E DR =AY FEIE N
BUFRIERE ZURN . St ERZHMX —FE, S E 5 7= B i 7 B
FEAIEN . H5EHRAAE], IR — AN REEE RN R . EAEA F
AR R AW, 1525 328 B R AT DLAE 3 Ath B ik IR R B B 2% o
(Norregaard, 2013) . 5Bl Re N7 B K 2 D EAMEON,  BGR T anfi i
R

it Z R B, HRZHANNA, WATTEER & L &SSO — /)

Rex MRBLR, B0E ERBUH, Ok AR 2 B .

IR, MO BUM R REAN 2 BIABATT A - 3th AN B 3t A 5C A A W AR
% b BRSO A = S g .

I NN G B R e EE AR AR, B AR RN RE AR A 2 5 SR
IR, AT ERA RS 1l B g 777 BURF IV BN B B AR DA
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	美联储的鹰派暂停加息
	导读：联邦公开市场委员会今天维持其关键政策利率不变，但更大的消息是其可能在2023年底前将政策利率再

	什么导致了美国新冠疫情期间的通货膨胀？
	导读：我们通过识别和估计一个关于价格、工资、短期通胀预期和长期通胀预期的简单动态模型来回答标题提出的

	高通胀和货币紧缩对公共债务的影响
	导读：本文讨论了通货膨胀上升和货币紧缩对各国公共债务可持续性的影响。报告强调，利率上升会引发人们对公

	气候政策与经济不平等
	导读：碳定价政策越来越多地被用作缓解气候变化的工具。本文基于来自欧洲的新证据，讨论了碳定价如何影响排

	一些地方的住房过剩和住房短缺反映了中国失败的经济战略
	导读：一些中国三线城市出现了住房供应过剩，而一些一线城市却出现住房供应紧张现象。中国政府试图阻止这些

	缓解中国混合经济中房地产风险
	导读：本文探讨了中国房地产行业在其独特的混合经济中所面临的风险，这种经济将市场机制与国家综合规划和政

	为什么中国的住房政策失败了
	导读：本文回顾了中国当前的住房危机，并探讨了房地产市场供需失衡和地方政府在房地产行业中的作用。为了防
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