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FIGURE 1. RESPONSES OF INFLATION TO A PRICE SHOCK FOR ALTERNATIVE
PARAMETER CHOICES

1.0

= \Neak feedback
=== Strong feedback

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
Quarter

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).

FERATHE R g, @I K AT REVE T 57 3h Jimin . xE T 5K 1 AHE P
MSEEE, K25R 757 imimE%E x — kM. KA IN—8A)E,
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Frid N “strong feedback” IHIZE) o KL, @Hrid AW B, 18 RN Bk5E,
TR 8855, 57 3) 71T 37 R 40 I8 K B sz e bk ok, 7E AR 2% 1R A R A 1 0
T, I R ) E BRI BT RR ) i 2 R U ke .

FIGURE 2. RESPONSES OF INFLATION TO A PERMANENT INCREASE IN LABOR
MARKET TIGHTNESS FOR ALTERNATIVE PARAMETER CHOICES

Weak feedback
=== Strong feedback
1.75
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a
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Quarter

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

Endogenous variables

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

e guw Rate of growth of nominal wages, quarterly and annualized, as measure by the rate of
change in the Employment Cost Index (ECT), BLS

o cf1 Short-term inflation expectations, measured by one-year inflation expectations as

constructed by the Federal Reserve Bank of Cleveland

e c¢fio  Long-term inflation expectations, measured by the Cleveland Fed's ten-year inflation
expectations series

e calch-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 cfi.

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 Rateof 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

s U/u 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

THGE
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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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FIGURE 3. WAGE GROWTH, 2020Q1-2023Q1, COMPARED TO PREDICTIONS OF WAGE
EQUATION
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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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FIGURE 4. CRB PRICES PRINCIPAL COMPONENT AND ENERGY PRICES, 2020Q1-

CPI energy index
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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, 2020Q1-2023Q1
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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.

WIE 7R, A R AR STl 1 B0 ] 75 SR AR A RN A B2 R il 1) R 24K
HigR, ZOE—ANIEFEBENTZI.  CHEETMES) T ZF LMK L
B, T FEMASA R R AR BB F R D XA EIRATIEN A 7 FE
SR T DAZR T S D B ) 56 1R A I R AR < F B B FR 2 Q2R R Y2
FCSN, IR AT h R —E 2021 £ 5 H 2 HE 9 Hik B e 4
T100) VRN TR 1A it A% DL RIS o e AR ] 1) 5 s IR AR AR /. R
ATTXF SRR H A PR L At ) LA B S AN I B 1] R AR R AT T SR, LR AL L
it & BT BE SRR R P TR AR A (R A 2 I R R A
AFEFIR) i P 5 R 25 S T 2 5%, (RERATR I, BIHATNIE, BHE R
R T BORMIERE ] .

A 1T 1) e R SRORIAT PR A R (1) v 5 28 /1 W] DA 92 15 447 1) R 2 381 11 ) i)
B R R . EAR AR R o EE R T RN, ) W AR B AR P S T

19



i R B RS, R 2 /DAy B R R o, AT IS 7 B 5 I B R
SRR @K AT (L FE T

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
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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 cfl cf10 ep
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
ZEro.
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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 gp
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 1990Q1 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.

24



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
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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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debt raﬁ? E'hange in e changein c'hange Cha'nge ) Changein debt raﬁf)
from April interest R real intax primary stock-flow from April

2021 rates growth rate expenditure adjustment 2022

WEO WEQ

Austria 780 14 129 18 0.7 125 0.7 21 724
Belgium 1222 1.0 -218 1.6 6.5 159 32 -98 1156
Czechia 55.0 30 -17.8 53 6.1 8.2 6.4 -11.0 430
France 1169 12 -104 05 18 93 13 -44 1136
Germany 57.4 05 122 29 -34 171 38 -49 60.9
Irefand 544 -0.6 17 -18.5 2.7 6.2 0.5 -28 436
Italy 151.0 1.0 -119 -75 -38 191 02 39 1443
Japan 254.7 -06 7.8 26 52 29 -59 41 260.5
Netherlands 518 0.0 92 -50 6.2 126 0.0 -25 541
Poland 55.4 55 -350 31 40 34.8 71 -18.8 50.0
Portugal 1106 -09 9.1 1.0 -37 96 -6.0 7.9 1073
Romania 64.5 01 -68 6.1 -83 141 -06 -28 66.4
Slovenia 74.2 0.2 -29.0 -96 83 303 10 -84 66.9
Spain 1184 07 -50 -08 -47 46 07 05 1145
g::’g:im 1130 73 221 18 07 93 152 177 734
g:::: 1345 59 -20.2 -08 -39 114 6.2 -68 1262
mean 100.7 14 -133 2.1 -0.5 138 00 -52 94.6
median 94.3 06 -12.0 13 14 120 03 -4.1 729
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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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FE— YT SE — B R AR SR AT 1 X R AR, PR Dy R i (A
SR T R A AT R, B I T U R R RS . BRI, T i
O SA SRR KRR E B T O 3T AR A e I U . PRIk, 4 BURT 1
HECEN IR R et R R EE, XA TIRE T L ME. —1%
MNAB IR B TF A R By 348 55 s b 72 77 3 505 390 T R S R it B0t A 22 5% O 45 0
BP0k 17 B Aok = 2 0% I ZE R i A E 2D R R I 5 . X P O 1S 58 T DA
kb 77 BURF AR 5 T 7 65 37 AR SR 22 5% B U AR KU, S8 )5 T 3R B 2460
R At 5 e 2 A2

b 75 BURT 5E 1 S 3 ) 7R ZE 9 AT SE IR T RIBR AL 1 s R EBh g
RAZFEA, B SRS A KKK TIFEL, SECEMmEE TR, S
BN IR o DA LR Dy Bl i R B2 A Ot 7 BUR S Bt T — N B e
M7 58, LASS ) SEE A TR, i DRI T B W S MmO JE o A o5 3
PERIT Ok O 5 BURF B K R RIBR B A OHE RIAE B A5 ldn, —
AN DR 5 — S DX - 3URT g P A W At i, T AR B AN 3L X ) O e i)
AR XS SR, AU BE % AH B b B Rl A ST el i e ER & 4
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A: Revenue of Land Sales (in 100 million yuan)
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A: Revenue of Residential Land Sales (in 100 million yuan)
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A: Area of Residential Property Transactions
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A: Ratio of Inventory to Annual Sales (National)

2.50
2.10
2.00 1.77 2
1.50 ~, J/
115 P 111 113/
o 0:86 0.86
0.50
0.00
2015 2016 2017 2018 2019 2020 2021 2022
B: Ratio of Inventory to Annual Sales across Three Tiers
of Cities
2.50 2'28 2.21
2.00 153
1.50 1.34 N 1.08 3=k
1.00 R
0.50 0.78 0.72 0.75 0.80 ' 077
0.00
2015 2016 2017 2018 2013 2020 2021 2022
== First-Tier Cities ~ ==@==Second-Tier Cities 8==Third-Tier Cities

VE: iZBERGE T CREIS $fin e — Z i YL Ay . BURE & 172 ds, b g
FEIE 3 opE SO 4 A — 2RI A 35 A2 lils, AR 146 M. BT RAREVR, %
EIER T 2015-2022 FAEAE 1R AR .

K5 : CREIS %

61



K 6 o 7 IE R Ge iR (NBS) $2 4L 70 N kKl b5 i 4e 8, %4k
HAEFEH] 725 b R AL G 324t 17 i sh i iniE. A Hikd
— R TIHAE G AR AR R (12 A& 12 3D, i B AR RT3 58 5 4R
JE Rk i o

Bl 6 BHHrEgoEkE

A: Housing Price Index Growth Rate for Residential Properties in Primary Markets in 70 cities
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B, MBI RARIT YL, e SEH T BUR ARSI, M 5] & T
EUEHL. H EBURIRA 2 R TE AT LR G5 = T 37 S Fr e oK, NI is s
b 7= i 45 1R RS o

B, HE N RARAT A AR GG DK 1R 2R i A BER, IX R
P IR RE 7, MR MaABA TR S F oK. 25, W E N RARAT i
B AR KA B 3R 2R R0 o A B2 SR S 4 it SR S e P b = 1T 37, SR 7 397 el 928 17 47 1)
TR PRI B TR

FUR, 7 BURFAA RO AT 3R Ja R 5 A B S5 — B 5 AT I
b e, HUUTBUR G I I e R SR 45 1k SR 5 B T I BRI . AR, TR,
— Sl T T — e PR DU S T R

H=, AN LR T KR FAT ), 2022 R4 20 24 = 2RI 4A
s = Aol D& T — 28 T PR A B B8 D5 o I BRAN 445 il B B2 BE 1 T s e
Al DR F— 2 N IR RS B 8 s o A BRIk, T8 G R AT AN 13 AN ik =
HR T A AT S A

BRAN A Sz, EPUE T BURFZE KU IR 15 o T feoe Bt = Ti3% . 4E97 &
RRaE RV . R, —SBHEIE AN LfH0y, HREUE AR S T Eh &1 IE
WIslE, WRERAS IR I S ECR IR . XS R A E ), AR 2-5
H12020-2022 44 5 F b B RV B LAS 5 AN A% K RIZE 5 1 [ 2 (R AE
BERA XS B, 2B By M= A0 A 5 3 F MR A b 75 SR 2 TR A7 AE AN UL
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B, T BUM R I A 2 4 E G Ak (SOED ATy BUM Bl B ¥ &
(LGFV) A5 R 4 SE bl N, I3t S PR 75 SR 1 3 B A A% T B
SRT,  IX AT A 3 BOX L8 S AR SE =3 i BEhm i it v, T AT BESH T 30 0F 3
TR AC o

BMEZ, BT PERREATEN, BUTAH LI RE /i % b5 4T
M A o I — R AT B G P {7 AL, BUR BV RETS 9 R 5F
TN E], AR5 7 5 R AR e g . AR, E R EVER AR, BUN N
fige 5 b7 A A TR PR — e i, 50 A R B A T R A 1l 3t 5 [ AT ALk A
JTBUNE ST & A A, wTRESHL i T I R PHAS A A BRI E . X ATRE
LT A S AT R K

C. ZUF K A

B EBUF RIS 1 8 b5 e LR g Ak I A RE 7T, (HE KT Hin]
BETCTZ MR TR o5 3L AT b T W R G5 A P PR e, o L 47 b ) 25 XURG: B ok T
AR BE S RFFATIIE K. WERATHIEKRBIEBI D ERKT, Tns5E
W] ETCIEGEREXT b = T I K e UM, IO TR b T R R BOCE EL, IR
41 Fang et al. (2016) 5 AAREE,  mF B3 T 11 v B O AN EEFEAR KRR RE R Bk
TREEX RKREFFH KM BN M, QR E GEW% £ AR R LA RIF I K ——
B /e 4-5% iR AN, A AT ARG I n] B8 2 1WA = 5 A A AL AT R 52
M o

Dkt , Db B 2 5 - 5O I KBl 77, A R r L b DR 1 L B
LR, o B AT b S S MR R SO AT — R, — B A T
KBS T3 22— ARTT, B3t 47 b AR T s ) Al AT X RS Btk o, 1
AN GBI 7. BT RRE B AERRESB M PR REK, T
FAEAHENE. SULFRE, TECLEB 7 REILMBE, Rl R i,
> TR R R R . AT ML A TR B IR AR T 3 5 BURF D R R
At et 0 H 32 A5t e AR 710 AL, BRI 5 3 b 20 S OB 1 22 T 4 R

o ] 3 % DX B ZRE 0 B e AR T BE A AR IR S AT SR HR N — AN A, (BB
RBE ] 2R T TS T Rk, R EREAG R EERAEHE R, X
RS H Tk Z O A 2 DR B IO 28 AN 8 G AN 2 PRGN 8. IR B R 4
R NITEEAE BT AR A O, BRI 2% . O 1 Sdihd™ KR E A %, BORTE &
i 2SIt e A BN T SR BT A R St > ORBE I S . B4k, BAsi BN
B M HE B0 5N LA 5505 3 [ IR £25F 0] DO st AT N KSR L 2 L2, A
T A B v RV 2 7K1 o BOR ) 78 338 W REAHE HY 3 [R] B M BOR S5 FE 0 lCBUR
LARE— B3R MR A
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FETER, 5 P (R R 8 2 6 3l 5 BUR W B R FL Rz 5 (1 e 707
A RFEN o MO T U P AR RN, AR LSRN 40%. ©
BRI, Pyt i g i e AGE B E KI5 70, BRI T HJ7 BUR R 5F
I BRCRE 7 o BRI g 3 A 20U 3t 5 BURF R B — R R R B A, AN AR
N o IRRFABWMONRIR, Bl =, wIRe — Mk, HERES
IR D 7 ML D9 15058 B0 D EHIBUA B 0 o R b5 7 BLIE w] BE 4R D Wty R A 77,
AT 1 7 ESURT HE 85 L i A 43 5 R

D. BURXE

o [ R TR 5 2 B ™ KA U T FOR RIS B2 B0 . BARBUT T3
A LS BHHEE By b 7 B A5 AN AT 01 55 e L, (HEE AR ZOARE],  hBuA Bk
225 R YK BN AL BE BUR T 0R] BE 2208 b 3 7 A7 MV R 2 (R 22 5 A R K
B AR o

MAEE L, Brunnermeier, Sockin, and Xiong (2022)PA & Sockin and Xiong
(2023)JF ¢ 7 BARAEAY, 5 B UM R o [ VR 5 2 5 10 B T T A e 3 SURT o
SRR RO R B AT BT KRB R . X R XK T2 581
VE R T MR B 3 AT S S BIBUN TR (5 2 L, b 7 i B
RIS B, UM ORI ANH E -

1E 41 Huang(2023)#1 Noughton(2023)Frist iR i), 14K, 1 EBUFFFIHIESK
LTI AN FABBOR R, 103t R SR . PRI OR4P A0 58 4 i i 4 B8 A 5

L#EF . IEU Song and Xiong (2023) TR 1T, A1 5 BURF 43 it 2 BT 25 AN
HI 55 7B se g, M BB 1 A 5 3@ 1 AR R AR IS KA BUR AL e 5
TR BRI R0 o TR RGOSR IG N 1 A& 5 OR K- BEAG T IR HE R, AT IR 1 5 1
A AR

THINT 55 A Y R R0 5 = AT VAT AT 26 1 1@, 0w [ e 55 3 ke i A — A
AR “HTRRRER, AP K551 K 7 =8B
ST, B AEUSCE D HL R AL PR S5 R . BLARIX — 5 FTBUR R 2 4 = e
J5 S RE ) IR DR b AT e Rl As e, (HBEANIF A W az AT kT i AR
ARG RV ) L, A5 a5 ISR 6T L WA N R AR g A S R ikt 5% it Al 55 DA
FN AL S BT J5 75 Rl D Bt 6 0 X TR H & BRG]
AR B ML PR IR T 47, V52 s = A lb 28 T i IV 45 R HE o AT 20 SR i 5 m]
ReoxiE— P I RIX s L, FF- 5 BIOIE RS Al 1T I fk 5% PR HE

SIEZ N, Su (2022) W— TR ST, ZHEFCHRIA 1 5 BUM S I b LR B S
FE R G 08K T3 T BAT e W RS
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DATTE 8 O SRR T o 0 30 ) IO TSR VT R 2 In Rl 224 i ) 22 IR0
TR ZF KB BB LT, Wl THEOE MK BAR T Re it &
GO R Ty, BESRAATT3E I A FE b B B b R B R D KR A R 0T H 42
R, MM EHT S Zh R 51 4, RIS 55 b 17 37 75 22 I 8] SR 18 15 V8 46 4 B
(R EAE o« IX P74 T g 2 38 0 b 77 BUR AN b5 H™ T & v AT A A7 5 7K1, ik
— AR AR LSS ) s = AT R R T

5. 45

a7, PE AT G E A A ATFEER LT AR 0 R Pk .
Xk SRR T % E VR A S5 A, ZSS BT ST 2 M E X TS S
Ak, BRI S, M5 EUMF™ R Rk o A ST R R 4, R T
s W= AR AR OR B BT AN R 81 A, X Sk Bl 7z AT b i FE R B A AT
FEAL . R o5 1 7 T Wl B RBR R K R 0, BURFATY DR R 152 5 1 K T A IR S AL )
HETo B2, v B i XURS: R BRI ok T B X 2 B I8 . IRFRIE I HE K
RN v [ 3 TT RS AR = P U R AL A RS2

AR B RTE RASK AT R R A A8 JE BE ) b ™= fa b, EE G ER &4
GER T2 TR 5 = A7 MV RT 22 5% THI i = ORI R o el A2, BURF XS 4E4
SrRbARE AR, A R ARG RN, FLEAESC . AT, I SR R
N RG IR FRAE AT R K, ATRERIN eSS A A R o Al e,
R—kph 45 KR EZ 5 IS b, b= AT AT B 2 UK,
TR 2055 R 15T A 35t o

A JFE 4~ “Derisking Real Estate in China’s Hybrid Economy”. A8 3 /& 247 14 JE WK
AR E WA A H R “The Arc of the Chinese Economy” i — P& 7. ACAEH
Wei Xiong N M EWF FRBIH . A 2023 4F 4 A F)F NBER B M. Hditbabnrl
Uy e RS
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Rt 2P EREEBRRBT
Tianlei Huang/ X EBLA/%mi%

FiE: ALEMT FEYATAES A, FHARITT FHZ T8 E K frfe s 7 BUT L 5 H
AT IER . AT R Z TRtk —F R Z2FEK, LXHIFT 2020 F 8 A
SRR F A ERTIRE . XEMARA “CZHaR” WIRFIEARF T FREIFIEMERK,
FHREEERFAAMSEARZTLE, H5IKTFEA 1998 FARR® EH5H
PRk 2022 F, B FAT LA THET 5%AL, mELRR P EERZFHEKE
PA 3%, 12 B AT 3= ey TR T —AP R 8 B X 20U 3T TF K 69 Rkt TR,
IR 5 e AR A — A RGF AR TE, XA T AR5 3 = 5 Rk B . + a9 %
AT A —ANRREFR A, 4o R RBATINA G HE R E R Aol 7 BUR 5 5 3
GREIRRF A, 1% 2022 FARKEGY B o =T % KR LT R A FRE . HiFwT:

1. 518

[ ) P b R R E A B R e E AT  — . B 20 AT 90 AR A
EAF 5 g ST UK, fs AT g K — Bl S B K %) GDP 35K . H GDP 1
BN 1998 4F 1] 4%3E N E] 2020 K1) 7.2%, SRIEFE 2022 4F BV 2] 6.1%.

e E I E R A, =81 58 = ek 5], EEE R
B, ISk, MTTAE B SR . RAE AR g S, andtid . BRI 4E
PWFE LN, =N AT TRk E RS 2 .

L M= i g M DA S 8L 7R AR TE R AR RIR S . 1990 47, A1
AR 7 7K. Sl B4 b2 o B 50E A ) AR AR S
B S FEE B (Man, Zheng & Ren, 2011, 3-4) o AILAT5HIEE
—MERZBKIAREA L, FEORZ BT E ARG, AR S.

WHEE-CREE AN O EE (FE5SB 2022 FH Lk E N DS A4S /N T
NE) MR, 2020 F2E N EAEHIRL N 42 Ik, Wi AR R L
N 36.5FJ5 K.

DL — M7 Ui &, 2020 429 BP9 A RZIA 1.07 N5 1E, A ER
MuHEER LA AWM —DNEF. 588642 (Organization for
Economic Cooperation and Development, OECD) " F-¥J/KF (435K 1.7%H
97%) AHLL, HE H AT AIE SRR 5 RO E K KA ZE A K

k2 20 A1) i G A B e s i I SRR T IR B . R LA
FOERAT 2019 FF ) — TR A ox, IWTEH A %N 96%, H EIR T K /A 1
BB EHE 70%2 RV AEE R, BT 41.5% 03T K ERA P E BN
U EWE, Wi-FREERERRN 15 & (hEANRBITRAS A,
2020) .

AR, ST HUOTEBUM R UL, J L= CE RO I BURON I B R YR . 4 [E %
b JC A T 1 5 = A A AN BBk, T IBURT R JE I ) I R RS H A
FOAEURBE Hu = T R R R A KRN« 2021 4F, 4= 5 BURF 2NN 8.7 15
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1256, L HEFREZ L GDP [ 8%. o —Suit &l FlF i e ati s iti, 4
EIE AN, AT REET =R,

B M= AT TR 2022 SRR NARRE, AE =SS5 i— S TR T 27%
(FEEZRG R, 2023a) o 2022 G4 FATLRINT b5 3= T Ak v 8T8 D8k B 22
TR BRARAKT . 2w, = R BRI TR 10%. T2 K5
(R Bl 1t ok T BCEA A IEAE AT B B T H B AT, B 2022 FFE, 555
TE N 15%, EEFLE RRIT 40%. 7E5E0 5T, — 283 AR LR i )
I T 04k . BRI BT 5 MBS 0 0l BTk T 2.5%H1 0.6%, (H 2=
WA RIEM TR T, K =8minEEs R ChEERSIHR, 20220) .

Hh 7 BUR B SE A LU AT — 90> T 23% (WBGREZER], 2023a) .
2022 AF [ 5 H= (KK S 1998 4F 4 5] i b= i 3% 37 LUK ™ B 1 — IR

A I 2

R 5 Hu T 3 AR R GG T BUR O BB = T R i s RS U . HH AR
FE A AE A7 57 58 BRI s M P T R RS S ATAT AL, I ek 4 R 2R GE 0T s 1 7 R IR i
1, DAB YOI AE ) J e KU o

Hh IR 7 1 e S ASE AR T B ) T E A A PO A B A S AL AT R
X PRI — N 55 A, W ST R A AT ok 8 Rt BRI R, AT TR R s T
e 57 SR Rk 55 I 77

deAh, R, N R e R B IR, b I R R T AR )
BRATN 5K o b= FN G Rk 2 2 18] H 25 RN AT Z4 (1 5 & 26 Hh B 4005 N il
TR, 2020 4 8 H, bl E TIRBITFREHHIGERE) “ =504 BUR.
WERR, U IEENFRZERSFBRR T ETR, = miig R kg, XER
SKAZ IR 45 KA P 1= T 30k — A K U AL, 1 B ML) B R AR 4
T o ABATIFE 2021 FF BT — LS T I5 1850 ZATAF AR BRI Y0 i3, 1
KEZHFabr, QREEHPRRAGE, JRETH ikIRES.

— PP E AR H R AT, BB 2022 4F B e T R T A — R

H 2022 FHILIK, @ik R BUE v A S B AR B T D O R
R CAK A B A — A s, P ERAEE R YAl R BUR N AME—1
MW KiZH T, BEINZERRAT 2022 £ 12 A#0Uss. b =4amr 2
BNASTE FEBORKIH TAEE TR, FFmBE T s R R I S WA BEE
[ & TS B 4 (%) R 15kt LA SO DRk R 5 5 R P A% SR A, Bk R 22 IR R R R I B
OB TSN, 3 2022 45 H [ b= I i T8 A0 B9 2 1T 3 1 5 951k
ARG T HEEBCREZ IT R ARSI L 4L, ok
4 55 I H @ e s iy . X SO S I E STHUR SRk MW 5 3 AN, 1%
N4 — 2D AR
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Hh ] 405 N AELC 5 1= T 3 1) ARG 0K T R T Ak 2 R <6 R A o ) ™ R
W, &l T IE S R TR SRR TT R RN 4 R R S Y
PR it B 45, 4 & R 7 BUR BB R LR S T EREHL, DSCRF& S
Iho

R THRIA B T Dt i KR . A 2023 R —ZRRE b e
BEFR A A UE, RN

SR, SR rp [ 4005 N 4k 485 [ a0 [ 5 1) RS J5 9 2 0 25 I 25 A 1 il
A AT A O] B B w1 RO R — 2P s RS, FESRAAE D T
-SRI B 2022 SRR ) b5 e IR W R 2 FROR AR

X — i b, AR 2 0 H

TG, AR R A B IR T A R A ) X RSP IR T — 4R
BT R AR SN, EIR R BTN R R B A R . R
BT, AR N DRSS UAE BT R 4 Lt R

S, IR Y T BRSNS . 5 R AT DA R T IV I
AT KIE . BT DB I IS PR AT O T, 8 368 1 D o F L R B
FBo AR FAE A Y BBl A R4 T AT R 2 T I 5% B S A 0 SR RN S AT e 7 1 7 B o)
2,

ARCPIFHARIMAHER W T o 55 2 Wihie 7 A s ™= % v 5 45 1o 2 v
AR, R T SO B b= S AT (0 R B R A0 ] 5] kT 3 A ) s b T
WKk, 2 3 TR T AR AT ] S 80 B — W A kxRS UK
LRI T N . B 4 IR T R T BURFE SR AT R R A, ST
s HP= AN 5 SO BURFYSON BRI, 538 17 78 4 VG B P AW 55 7= o 1) 22 el
WX, fea—Tagie, Hildit.

2AFR RS R: RAOVREREIX—PH?

H 20 ted 90 FAK A B 5 it ml A LAk, 55 3= 485 3 BUR AR )
FUABGEAL AT, 51K 7 RE R B3R5 %A (Wang, 2023, 132-37)
TETR BT I H,  rf JCBURT G0 e i 38 - it SR s R SR R
U, WBEARA R ARAL, KB P S T YK . P AT s, e
N EHAT DR, g LB & 1P LA I T3S (Rithmire, 2017)

W B = AT H AT AW AR R — AN EE R —E . R ESS
NS BT 5 0] S 5 TR 25 R PR ) A, 2022 41 5 B = 17 3 2R 1] R
TEA AR IR A

2.1 R MR R kAR

Hh B E AR BV 55 faMLAE T 2 A TR 2 IR A BRS AR ), FFali T
AT E i B B G PR I R AT R 2 k. P S, o E G R T
K HET S P GR LN 80%, 1 1997 4E4E 2008 £EIA]N 75%. 2008 4, A
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T RO ARG REL R IE T, iR AR RS E g K, e+ 2
RN, EE R R R AR AT B, AR 2020 EIAF] 80.7% MM, RJE
1E 2021 FHEFE R 80.3% (K 1) o BB A [ b b T & v i o A 8
AR —— R 2020 IR, DA & 1) TURTF R P 53208 85.3%.
KKK ETFE EEMEAEE G RKE R f6i%E (Zhou, 2022) .

fiit 55 P A/ AE — e R R ERT LR v [ s 7 O D 1 pe M A R i R
M OB T P T H A PO M S ALAFZE (Hendy, 2022)
— AN IEAE B BRAG T R piE I s R E SRS a2, HFNRIT. T ERAT
DA K 1 A A A5 SR T I A Ga iy DAL i Bb B B = U 9 i), A
T BUS T SEHL R . ARG, JER B IR EIT IR IR, ARSI
THTJLA, ¥R T bR MBS K, XKLL S AEAATIG S b5 2 56 s 2 B
ZHTE 6 SCATHRA BT K

AT R 5 1 = AU B A58 B ), R b B R e SR A ) 5
RIG, JERFEEH RS RFEE e, URERM TS, W30 —detuh,
THE 7 — .

] 1 1997-2021 4FH E p5 3= FF K R H-F 35 B P dfi

percent
82

2008
Global financial crisis

80

78

76

74

72

70

68 LI . 1 . 1 A 1 . 1 , 1 ] . 1 A ! A 1 , 1 A 1 : |
1997 1999 2001 2003 2005 2007 2009 20M 2013 2015 2017 2019 2021

kiR HEEXG R (Wind 83EE) .

WEl 2 s, RS9, FFREATHEFRNTA R &R 490 =02
kAFREME. A =nz——~F KA CEER, OFEEARGE. PEES
5 ORI RAT 97 UL e DA SR B IR IR 5 4

S B P ARAT WL AN N A%38 5% 25R0 B #7227 B8 5 g 3= IF &
TR 30%. fH 0.1%MF KBk E B, WiETHETAKEESETHA
TR TR (HHA HA—/NB 3 E i ai A T =I5 K .

F| 2020 4, FFREH T I R AESMNE SN 192 1478 (29 27.7 403%
), AE FIETF KR RATI SR Tfigr B8 (49 650 143€70) 1 4%. EXMEX
()22 7o H AN R 3R i o 58—, JF R R AT B Tn it o7 B0 7 W a4 A T3
W75, AT NI R B 4. 5=, WREHFIFREMNER AR K
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ITETTh, HFBREA T REFAR, BAEFEBS T, XEHEEEHEE
Ak EAM %4 (You, 2020) .

& 2 2005-2022 FH EFF R FHPE R B & RIFHHT
a. FHFEFRERELE

billions of yuan

25,000
20,000
15,000
10,000 I I
5,000 I I i I I I
==& N
H © A ) ) Q Q 2 b X ) © Q Q ) Q ™ Vv
(o) QO Q (o) o N N N N N N N N N % q/
B A S ) [0S SN S PR S N N LSS WO(L IS
N N dry N
b, LT R B R UL
percent
100
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70
60
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30
ol N
10 ‘ ‘ ‘ ‘ | |
oL | B | | | || |
H © A > ) Qo Q QJ < D » © Q Q 9 Q ™ Y2
Q ®) (e) (e) o N N N N N N N\ N N Vv a9
RO T S~ S N SR SN M M N S XL S
Other sources B Self-collected funds
B Home pre-sale Foreign funds
1 Individual mortgage Domestic loans
loans

BRI T HEEFGHE (Wind 8% .

PR AR TR — AN B 58 R, WOR _EIR A R AR P R T ]
TR T vl e T M R ST R % I 77, 3K XU £ el 1 ST R SO s, I 80
[ KRB J5 R 7F 2 HAB TR T H 2021 4E LR U 4533520 5T R AR $H BT
5155 1 M B 2S4S ™, A5 05T R O A T B A M <t 2R e AN BT 3 3Rk A5
BAN RS

XA TR UL, SRR AT Py R IEAE R ES, 2022 S K EhAEE
BRI T X %, SBOT AR T 4R L0 R4 Dy WU 55 6 R0 T .
BT IRG I, Fr MG R eNREAR, S RERIEIE CBA T
W 55 IR 455

(ELAE 251 b3 ™ T AR Z 1, TP A RIAE B O ik SR T — s A
Fb AR BEAE DO ik, AR R BE L Bk, M7 BUR R I [ T A R
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HH A b b AR U 1t DA K o 7= A OGBSO AS 58 2 N o FF R RS IE AT AR H
TEAETHE ) L R0 5 b = 5577, WA NI SRS B 2 55 4 . T E P EIT
REZRITR G, By et 7 s a2, i HAR > e

B b R TR RATIE I BRI 2R CREEA R B RNE S N34T ELELR) £ )
REJIHEAR) 1E 2009 4F st = #vml 2 5 T 2011 I8 2T 40% M, KK&ET
V2 HARATER], AiEHlE.. SRk FEMALK (Shengetal., 2021,
75) .

P = R A R S G| TR 2N, X RENXATILE] 2019 FE
FIZBW N ER] 35%LL N H 1998 G4 [E pr = Wi ar LAk, w1 5 th ™=
FEREHER I TiE AR, #2021 AT T 105000 5K

oK 22 BB T I T R T R RS Ak, B AR AR Ak T kR R
1998 £E[F] 12500 Z FF&F] 2021 £/ 1400 K AEAT . — L RE L IF R BILE
P ER KM RE M ———fln, ST E, 2 2021 4, ZEERFR
FiREr A v B 25— A EE KRGS Al AR o E T BB Ak R g B i
ZATF (PR TR, 2022) .

B 2021 4, FERAFEAET 50 MERE M, GAKEHIF RS
b = A D I RO 5 Y RCE A A T

5 IRy, kR 22 1) 4 Rl B R R PN B B b e s . AL 2011 AR F] 2021
L P ARG DY K CRLHE b 3 TF R R DY M K B AR BT 0O o B ARAT
BT SRR A LU AR 20% F T3] 27%0A b, T HER SRR A G s b= AH
REGRRBUM BN =732 = FFHE] 70%Lh 1o BEE AT KRR £
DR, LRI R R B A . AL 2013 AEE] 2019 4, EEANEATIE
G 4= I R B E AN LAY AR (nonperforming loan, NPL) &N 7 i =%
(E3) , R HSROHGE S DA R IE AR 3EAT /43 55 00 H A T P S 5 U
PERHIT . 2019 4, HRATHFUEIRER A 5 Hu = FF K i SR S B 24k, Itk
P BN 2018 4F 6.5 JTAZTu (A k2] 2022 FAH 7210 14T,
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Bl 3 2011-2022 £ [ 55 317 T K BRI NI SRR R B2 RBUNIA R

trillions of yuan percent
60 6
50 5
40 4
30 3
20 2
10 I I l 1
Pz EEE ;
20Mm 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Individual mortgage loan balance

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

e BT IR R T BERRFI A N8 SEICR AR ok B o NIRRT (Wind EdEFE) - 2011
A 2019 AL HLEIE R R ST NSRRI A R B8 (NPL) HLaesk [ b [EAR R M 22
(Wind #(4E FE) o 2020 AN NRA XA R TR E KRB T EHAREAT Chitps:/
news.stcn.com/news/202204/t20220414 4359925 html, 202343 A 30 Hijil)) o HF3F0E
R, BE U R A 2021 FEF1 2022 A ARSI OEEREL 2020-2022 ETF R Bk )~
ARG . 2020 4F F5H7 IF R SR IIA R SE50R 2 a5 skl 2 2021 4 12 A 27 HIY
fi1E  (https:/www.sohu.com/a/512081813 100032554, 2023 4£ 3 F 30 Hijj)) . 2021 4E
A 2022 4F 5 7 1 R T ORI AS R BT 2 bn 2 B 2 2022 £ 6 H 1 H Al iHE
(  https://www.spglobal.com/ assets/documents/ratings/zh/pdf/2022-06-01-china-s-covid-wave-
could-add-rmb]1.1-trillion-in-forborne-bank-loans.pdf, 2023 4E 5 H 19 Hijj[)
B RUE: P EANRARAT . A ERAT RS B S 2 512, Wind FIFRE 423K,

I, AN R RAT R AR R R . R AR B
A HCHR DA — EA 80, B3 2022 SFE],  XTERATHRA O SRR i T 1Y
FEPAS W TR AR T HL TR e A AR R E o X B TR, A oK
THIRIES -

KA, BAT AR DT A R 0V 2 A ROk P e ), X &
AT DAFER A i R D v TR A v i AT R o SR8 SR ARAT O TR s WL 30%
AT, RE HA S Y () T o 2 WS 22 R i AE s X R ARAT BRI 1 R0 s
FEA K BRI E 20 (Liu, 2014) o Be4h, H5EREPADNANIIFRZARE, +
AN NSO e B BRI BT, X EWE W R NEL, ST AT
DL HR A O3 JR R 55 1 W 7=, 3k m] PLSERCAE RN B HoAth B8 72 (Fang et al.,
2016)

WEZIF R, THLREIFRRE, WARKBUSIEA FlERFRATHM A -
HIRMET . B 2017 FELLK, (ST AN b5 U™ FF R R (R S R A s g K
HAE 2019 FEIEFNZ) 2.7 Jifeot (£ 3900 123670) WIWE(E, X5 H 2020 FELIK
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baE B 2 B A H R AT RN ChEEE 2 2018, 2019, 2020,
2021) o (SFEAFLEE AN T E CRFERITID MEmilREER S,
1) S PRI H RGN B, CLFE A KRS A 5 v A, D A SR A
Js = A 7 B R TR, DB HR R FHALE R (Borst, 2013) .

{5 FE DR BRI 2l o TARAT ORaK, X AH 15 55 1= I R 7 () Bk A B 1
EHTHARE, FFRREER 7 RAE MR Hok, HHPEFE MmN
e WL e A I N AR B A T RG] Y, AT R T R B U R AR B 4

o, REFREAHMITTIRANAF—F, SEAEERITKFEHEL,
FEIRAFARATAE D277 10 01 SE R APk, DR ERAT 38 1T A3 3 40 B it 1) T L A 340
'] (Lardy, 2019, 105) . HEFAE G20 A EH &) A & B — Tl &
N, 2021 R, EHARRIFREERE AN 4.84%, 10 RE TR
fRI-P- IR B AR 6.43%.

b 5 ] AR ARAT b s b = A7l ) R e 1 H 2SI, o — AN AR
G, —SIFRMUIE 7 RAT IR —— AN 2R —— T K2 H 2
ANBUARAT RO X VEERAT o B T BRI 7 TR R 25 B84, B i T 7 WA D R AT 1 3
—ABHLATRE RN TR MR . BASMEITER, RERITRMERA
PR DGR EE F R 52 B LA (1 R 1

filhn, 2013410 A, JRMOE T BBERATE T HIR E IR A 521 (initial
public offering, TPO) [ 8%Mtly, MNZBRITHIE — KK AR, FA, |7 M TE
A7 E B % & (State-owned Assets Supervision and Administration
Commission, SASAC) JHE T kTS ™= A = S 7 FHBIDRITI 75% AL,
I T BURF CAHZAT AR B AR

ARG, HEEREAABOE ST AL MR ERAT 4.5% 180, 5K
HAPZARIT A SN R 5%, PEIR0E, 2013 /12014 4, F/DFH 30 K 55~
TER O T ARAT A, oA R A3 a2 AN B T R P ARAT o — SISO AR AT IR
O3 10 oMb 72 T AR Ja SR B T 0 20 B BRI, DAL Bl R 6k

H BT IEANE BT R 2 SR T AT S5 8\AT 108 RSB RITE . H
2019 FEAFHRATHEIARY, ST MHERZEMPATA S, XREELE
i

WikiE, REHRTA R HRERINA CRERAT 89% KA, 24 K@it 200
2 R AT NIRRT KL 1560 1270 (230 143£T0) o IXRELLTH G KA R,
SEERATEIA . EORBRATHEBUNEEE, AR, AHRAT N0
IEZBRATEHREAT N, EIFRARDUEMATS), X5 77— R Rih g
PE TR A2

Hiy 77 < R M LA T X R T IESURT AR B, T AN A R e < i LA 47 T
Xl AT b 7 BURFAE AR HEAIR 4t 28 B 1 R W T T 4 e X PR U R B AT T
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o, JEEATE 2023 4 3 AR S (RFEEE NS SU0 B IS4
REAR D HIR 2R Z MR (Qian, 2023)

T2 (e R RN B S5 =, DA 22 1 s b e R N ARAT L
R W TR, FONEZ IR EESM ARG R. Tk, HAih
FEEA P AR T e il R GRS 0 B IR AR AE T B, IX XA A
HIZE = TR A e — ANk 7E 2020 4F 8 At Tl (CREY KR —F CEH,
W E R M B FEMTE (20200 5L, L5 IR R AT BE UM Rl A
K KB4 7, ORED FERRKTE SIS LS () AT
KR . 7 CEHEEEFE G, Z0ALBURH G . 5= R0 &4 K
A4k

22 “ZRULKR” BUR

W A B ] LR B S B R eh i R, AR DS HL T AE N
ZGFIE 2020 58 —FFE R IR KR 7. PE#0E, 20204 8 A FH), FEAR
HRAT DL AT B A 2 S 4 T & 12 K EE R IFREAE, Bk
MIBEARALAT 2 AR R R A — R RE M. B, FEEXR, F
oo RGN BrIRAE R PR . AR R U B E KA 2 BED B TR
TRF i, Sl SRR AR . IR HLAATE X IR 2 U e I R R U i S
KRR = 2 R BUR -

SR AL BARI S TE R AL 7 AL A 55 A 7R R ) =AM S A, A
Ui AT TP £ 0K 32 BME MU PO PR . X =AMPREE: (1) B RERKT
70%; (2D FMEAHERB; Bk (3) F3hfF B% I 4& ST SR
CHrinsaR T, 2020 o WENE = MaERIT R REFE R Z 7T LIEIN 15%HH)
BARS . WIRTFREIER T — &A%, BMRSEEHREZ AT LIEEK 10%.

WERFF KT EH PR IURE, R RV REFE S%MFSIGK . X =
FALRHPE R, TF R A VP2 AT 55 . ARIES I BN 21
AR AT R, Hh RE =K A5 ——RF . Pl —fR &A=
TFRUE, DRI SO VPR AR S N 15% 652 55

HAehTF R a0 7 Hrh— ek, T EE L. ARSI & TS
=Lk, IR RV NAT A 5 4

2020 FF 12 H, BN G T 53— BUE JOH, AT 6 55 1™ I 7 %
ORI NHRAP DR DRk A5 M g BB . MR PE X il e, Bl i K A
25 I ARAT 0 200K R 5 1 7= 7o PR Rk o7 L DR R L9 B 22 40% 8% LA
N, R HARIT O H R TR R BN LLBIBE 2 32.5%B BA R o FURERE /N 14
AT 0T R T B R AR BTk T I B P R SR AR AR ERR . Bk B RR Y
PR N A B K DU 4 19 B8 PR R0 X B ok o WHRAT IR LBk DART K 2 42
IS 4R, RIS YOl I RSO R ERAT AR IR R AT 5 b B XU ]
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7 ERR. B, B 2021 FRILSK, HRATHUE T UK BOT & R SRR Oy
PR, PEiE, fEdbnt. Bl MR, MORES RIS R E KA
GRS

XL RN 1) B A A8 FE A AT M AT AT AL, I BR AT % o5 b
A7 PR RS I 1T, DAIBE G P E 1) R G I KUK o G e 7 5 b = A7 M A 1
B, WENMLITREEN 7K A2 — S R . (R E LA T
RES A LB A, Sl ™ g i e B 48 i, 0 B ORIR AR 5 75 SR B &1 &
B KU 2 m BT R R, R IAGER, e
MUK B3 2 i DA E B s b = T b O E i o SESICUE B, 1% 3 4 G TR0 16 50 ffe
55

BEEFIH G, —EIFRRRE TR EE, RIREIE CBA
TR, 75 “ =547 BUKT A NAPI—NHE, 202048 H 24 H, HEHTE
KERG) KRB BT —EE TR BN AL e, JTFRRER 4
WU PR BUR SCHRe,  DLIRE S I 4 A0 R, I 282 5K 4 1 SURT 1 of v 618 0K ) s 3 7=
HTIE K S CREE KA s S EAR], iR e g E T
EZ Ao

SR E AR HE, ERH R s SO E A BT B fER
b =R A N B I SRR YT S B R — K B AR SR H EE R
LEM, WREAANRYHAT, HIL SR T SR S B RGN, R

At A E

GZAFRRKER T — A, FRREE “almfRamurs;” , EE R
ceffRR, Hilllk™Efmshtiey, REHLE, e —-F2)R4E
AiEL .

WENMIES TE 2021 =BG T — 28k sl), FRREED BALAF4b. HE
=T R BT B AR 2012 SELCR IR NI, (BAE 2021 FAL RBE T
AF] 0.5%. =i IEAERER, (HIXRIFREA BT, A b= 5 5
FESELE N IR Z HAR B TS, B TH 5k IX A . 2021 4 55 H = $ 5%
WK 4%, RTR—5 7%M385E . 2021 4E = E WA K T 4.8%, 17 2020
FHKT 8.7% (FHEHEZXRS R, 2022a) .

p5 R TIHARAE 2021 4F EFT 5%, (BRI TR TR T 11%. #4147
MVABLF- TE 5 25 W WA A B 7 ) R Je—— L BIE b5 1 4 B iR T 4 ™ B4k,
FHAE 2022 FFENFEIR

2021 4F 12 H 9 H, FEEXERT =M AR, WEMTPRA R B
FATEL . AR EERKIE A EME—— KBRS KR . 2020 45, A b5 HL
FPEFF R T 6 NME R NR T FR R EEL, REERFN 561470 (£ 8.08 12
EI0) , A 8FEFEERILMSF, RELEREAN 16106ET (H4) .
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2021 4, BARER BRI KGR E 20 B2 19 K& 21, TEL
TE 7 M3 R 97 AR IR R A7 G N & 2134270 (496 301243670) #9214
£ TG,

2022 4%, HRE R B R IE LA 2 115 RAE RGN 92 H & Rt
%o AT RBHIREIERTUN 1353 1276 (£ 200 123£70) , HBLABFEET
97 IARAZIE RN 310 143 T0——73 772 Bl — B LI BT 6 £ 3.4 fi%.

B 4 EEHPFREHREFELAHE (2019 - 2023Q1)

number of defaults billions of dollars
140 35
120 30
100 25
80 20
60 15
40 10
20 \ 5
o 0]
2019 2020 2021 2022 2023 Q1

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

KPR Wind.

1E 2022 FFRAF LS IAF ERN A, BRZHGEHFHPIFRRE. B
TFFE AN, ORI 2 T R R DR AE 2022 I . BT A,
H EARAT L B AL B 2020 4 DR 10 ERAT VT AR BRI A R BT
FIRFIE, (ERIEFRE SR, 1Z R 2020 F 5 2%HFF 2 2020 F/
5.5%, T 2022 FHKEFIFEL ML R E, X— itz Er O
K3 .

I IF R AT AR TG A EOR B 55 6 7y, BdE 2023 AE R EIR) 9580 147t
ANERM (436G 1410 123670) I RME REIRNGS L. NS R, I
REHA 18 MEREMFFEL), REERGLIN 220 L NRT (XE 32 123k
J6) o 5 2021 FEARFNERRE. SRR (RS ED WS —FREL T
—EE R, REERBLN 4.1 143%TT.

2022 FH R IELEIG W — AR, WRTETER, 45 KRBT Z s
TEEEBZE 7 EE . BRI EFEAREEER T, Era2L A
TiE R . FRBE BT A5 3 LA SORE S AN R TR B 2 0855« AR 48 v [
N BARAT 2022 458 DY FEIRAR KRR AT, WS O AL T 5 B 48 = Aok i
fIAKF, BT 2020 45— =R B OB BN K O B RERAT
WaEgHE, 2022) .
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AR B F0AE 2022 SR PAEE T NIE, Agn] S T2 A RIEAR SR
ARG B S, A EEE RN F LG 2021 IR 17.9% TR
2022 FFJEK ) 16%. PRltL, 41 55 B BIINAE 2022 R T 27%. JREBTEHE
AEHEEREEAEM T 10%0, E ChEEZRS R, 2023a) .

H TV 2 TR AR AN fE AL b e e # AL, J0 0 SO AR A e AR 82 5 1R K
T, VP2 R T S I H BB AT . SRT—FAHEMt, 2022 FREER
THAFET 15% ChEEZRS R 20232) , IR T B4 NRR TR AT
PROTR B 5 5 BIAN TR T 26 o

VP22 00 5 2 F0 248 SCATABATT IR DY R, — 28 N 278 2 ARAT W WL A
Eohiill. BT XA H 7 b o ERAT S SR BIE 20%, X
R A v L8 3 JEAE R

B3 AT N AR A X CHR R AR DR A, AR e VPl T A7l
g fERm, oo TR b & AE, w87 AL IE 7R e fi 6T HE i HE AR D2 30E 3
(R R IE , A R B B AL A SR G T A M . GitHub 1 [ At 2 2
N, BLAE 2022 4E 8 AXI, IEMPOYECE T O 4T 100 AN TTAT 320 24ME
PR, Hr 60 24T H AL T oA i -

MRPEARE T R A BREAE, TG A RS2 T 53 &4 N R T
2.4 Jiftot. XRLEH EHAT A BER RN 1%, BEIRZHCHIAT 25200 13K
PETRR BT BER/N, A2 DO B4R S Rl A o oy, (R T e S 80— Lk
T SRAE SR BE R DR K 7 Th] PR B K (R BRA T 10 B 7 ol ™ A AL

2022 4F 7 H, HTHRBEEN B R ERRE, 2R T EA
e T 2%

SIS, BRESTRAT B 0 AR IR A 7E 2022 4F NP AE O SE
H EARAT LA R BERFE M 2022 4R 55 —Z= ORI 1.67% R I8 % 2022 FK 1) 1.64%
(PR EAR AR 2 2022, 2023)

S ARAT A I 2 B A AR RIEMARIT 2 —, RUOAZATIERL & JLAE R
B K T H SR BE AR BER R T . AN 2018 AR F 2022 i, FEHSFHE
KA ZAT RIS R BB 9.1% KIEHmE] 23.5%L . HiZirA A%
O R OEECRAUIEE ETF, M 2021 FEJERAY 0.34%TF 2 2022 EJEH 0.37%,
AT HE AR BT RO b R R —

HIGER, W5 TE 4 ST DT R 2 B 7 RISAATTR B b5 |2 R 58
TAHRURASAT RS, FKEE G ™ T R AR OF A e R IR R R

T T 2 ARG, R B R AT ShAE A E VO B N = AE, TR
S2EIRE RN, HISBBUAARE, MXEBRLRESE 20 MBI
A LA AR R A
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T3 REBGRRE 2022 4 7 A — R ETR A, AT RS H T EUR
TR, DL OHEBSIIRACHE . RRIRARY — X R A s SRR 1 O [ SE A S
(0 o th ™= SEHLREAT T AAZIE, — 8RB NN T R /S 51 Ok 58 (T
R EE ST .

2.3 “iii” 7RI

2022 A [ 5 #  3 BARRR A T LR i L . R 11 R, i
PIFRERE G EEFBME TR T 10%, MITRERIIE RS T 26% (f
EEZRS R, 2022b) o SREFRBAEL, &2 11 A, BEEHIF LA TR
TIE 40%, LSRR RRE T 23%, MU EUR I RIS T 24% (G
EEER], 2022) , 10 RbBLRG T o5 1™ T R R BT I DRk e 22 10 R R HRAIR
K

RT3 AR, M HLAG FNH J7 BURTRIED T 5 T R 1 Y
UL SR AT X b b = R DR A N AR DYk AR G PR 1], [R) ) HES) 2 )5 B
NIFRERIIE . 2022 45 11 H, WEVMEAM 7 SCRfaE B iian 16 1
Bt CPEANRRIT PERMAKS, 2022) .

16 SRBURIE A = A F LA N5 VKR o5 b= I K 7 I P A ik 8 2
SEAARAT 6 2 i b = B 3 ThD KOG W0 11 B SR ) B R AT . ARAT R X R T
BB A A BE R DT, FFAEAR B 0 T A 45 Lk BRE Al i B

S R AG IR B 5 B b= R R I SRR I R A 1) AT W RS, DA AR T
B R RN A A BRI R M RATE 2657, igr iR A R ZEATF R
i RAT P R, (B FEA RIS ) TR R 0E, I o b = I R )
H e w772 B b5 2 5IR S5 1 R W PRl 5% 4 S HF

SCRERE AN TE S AR T o BURTHARAT IR AL L IU083K, B aRAT
RGOSR, A A s I H IR %, DA IR TR P A AT 4R T
P o ARATIE NS HIAT DR A RN W v Bk SR B R

NN S8 AR I T R T AT I H SISO, AT RO HARAEOYR . B
EINF B R, TR N EE N5 TF R R AR AT 1A 5 I
H, JF A NG S IE .

ERBITRIEAM KRG, HENRBATEARE A & KT 7R
HEREFR TN 025 N E 0 A, B 5000 72 MR T (Z14 720 1236 50) KK
WL shPE, o] F T S PR R AR B B 22 T AR 55 10 s = ATk O LN RARAT
2022a, 2022b)

B T I R SR B e SCRERIE NS AL, A A T EBURFIE B T
FRBEE S TR . 2023 4F 1 A1, RATAERE S KA T —TESE, i
D [E EEANER LG S = AN AT B ) X B A B 58 A BT 1 Ok s 2 (AR Ok
FIZTIR (R EARSATAFEERR S, 2023) o #ERIE, #2023 42 H
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Hfy, AECH 30 2 R T E R B AR OR Z, B TR A T
T 2R BARIKF o B BUREHE T 08 55 AN BN . TR
O i S5 It

HOUER, XA RO SR R T o M T AR . REETE 2023 EEE—
ZRE, PR A S PR T O KR A, (HIEE TR T R4 (PEEX
iitfE, 2023b) .

2023 FEH—ZERE, R R R AL TR 5.8%, 1M 2022 4F R FE 10%.
2023 FFEE L, S (CAEEIAITED TR 1.8%, 1 2022 4
N FEIRE N 24%. 2023 5 3 H, —&IkTMi BRI ELakar Bk, — =Zediniigk
s Nk, EREEDNTRDLA CPEER SR, 2023¢) .

DAL, BURF B SRCT THRITT 6 R AR . v B8 T 2 F s o
BREREEIRME T EARRAE. 52022 M, 2023 452G K
4 B AT R b

BRI R AEEE P EES X 20 £ RERHAKE —EH/iL. #
an, FEAEREREUIAN, A S BUR R s A S )b BRI A B SR AR i
WK ERNEIR, 7R R T EATER, BRI T IR SRR Z, R T
Figh, DAERMA SR BT RIZERL 2009 G0 55 = T3 75 K P
B kRIS 23%, LI A 2007 AR KSE A B ERTHE S
40%.

2010 4E, H T35 = R RS G FEE A D5 U A ) 40 P L 75 SR A0
AETT . ARBUR X b5 1= 17 3 B8 T A FE Lk A s A AR
%A BELE R T 44 3G AT A

BT S AE N M &G Rae TR, Wk 7 —F @ i, B 5K
HE T, DRERMG FFFEUS ™ 137 I T 8 ORI A A ke 1) T A IR ] i
2008-2009 4 S it R VT 22 4 it 404 TEAE H B & 3T B St . A H Al ] s ™
WA — Fh B E A — 8075 o BRARAL IR & [ (1 25 4 1 i) 15 2 A
e, I 2022 4 (1) 5 H = T34 K AT BE 2 78 R SR SEAN B %) 35

2. FEEHPT LR R

2 NATTIRAG 1 (1 o b P VLR N, R 22 B e At AT T8 1) A2 b S AN i 5
RIETHTRAE A o BN AT ARG 20, NIRRT I 5 I LA & 3, RiE s
THT I (904 5 I e s A7 e . RS A2 o KT /NI T 2 [A) 6 b 5 B 1)
5 O 2 v ] b = AT A A [ — A 1)

3.1 “—AEZK, BMEK”

Hh ] 4D D3R T 2 A R AR Y AR S e B T 2 — IR AR T X e T A T
FHEMEEHL. 1998 FELLKR, wFE P8 b i ik T U6, A — 2k
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Wi——Abnts B, AR II——EAN Bk T 10 50, IR HIXARE K
T 76 2 15 A 1B 0% A 55 o

B 2022 ), X ECSETTRH S A I EL 2020 SFREH 9.2%, =T
Yk mt 10.3% (PEEZXSHE, 2023b) .

DL AN TG i AR 5 T s 4H PR (8 P FR b D SR, X DU/ BLTE
AP AT ARV EE A 2 IR L ANEAZ LR EAG, T I =AM #5256 [l i B
BRI .

Hh L I R 5 I AR P I A T V2 IR . X A e S E AR R TR
B —/NA & (Zhang, 2021) .

IR Z IR T B RN RN b5 R A B, S0 R R Rt S s 7
FEGISHT RN —BE . X TR L T 5HE RS, I8 =k

REMRE ARATTRT DL SR IR O8I USROS D T o Bk Ah, s R B A E T
ANF, BET . MESEETFE BN EE SRS FERIE AL, H
A Lkl LK R R — A, XS T IR HERT AR R ) S R —— DA ARATT Y
LA R (Ding & Chin, 2022) .

FIRE, —ZRIRT = 5 A o e — e f ELQHRS o (1) b B R A Jl e A A
TERARBARMIRTT . Pk, MK RE, o @M A & BT 54 .

w5 N — BLZE DT KT (AR s vl i PE . 2017 4F 10 B, STiEF e
IR LR ERER T ZERA WG T RRRAER, NEARDR. 7

X ST E A N KA DR W, BIRHL S BO T B k4% . (HE,
JUE AT B LR RV A T, (R R s 84 I/, T L2 1Ok
WG T SR ORIR G A, X e T SR 32 B 3k i A R R A 3k T X ()
N ERANHESI1

PR — AN EE R, i — 2T B T R ) SR AN R
REJEE K (Wu, Gyourko & Deng, 2016) .

v R I T B AT AR FE LA B, — 2 2RI T R T AT = U 2R T
AN EZR 5 il HRYE Wind FOEHE, 2020 4F = = 283K T 1-F- 32 55 Ul
Eb ol 11.6 A1 10.1, Wi—2k3knih 24.4 (B 5) o A EB/NETE I S E
e A B RAE b TR . FEIRAE, 13 TR R RS R R
K 30%, A0 11 AN 2 /08I 77 SR IG K 10%, HA KSR 3 6 1 3
WEE (Wu, Gyourko & Deng, 2016) . M 2021 fE#IF] 2022 FErh ], =4I
(55 HUP= A R % T3 20%, 10— 2R 2R3N T I B A MG BT Lk (Rogoff &
Yang, 2022) .
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B 5 IR ER R B P E 50 NBIIRTT HIHE AL (2010-2020)

ratio
30

25 Tier-1

m.___\\\’//,—————”///_—_\\‘

Tier-2
Tier-3
5
0 | 1 1 1 | ! 1 1 1 1 ]
2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020

R IH: Wind

TR IR ) s b A B R T AR 2 AR X g R T R )
KW % (Lardy, 2012, 86; Lardy, 2019, 15) . FHif= I KIREE
1999 42 350 [] 1E 7 7= # 5 Hh Bir o5 M B 18%, 2021 4 A2 27% (K 6) &

YERE WA= BB —85r, B TR R 1999 1) 4% 2T 2
2014 4 14.8% M =i, SRJGTE 2021 FFFE R 12.8%, 2022 FiE—FHF 2 11%.

B 6 1999-2022 4FH [ f5 = FF R B 5 B B =R S A E N A RER L E

percent
30

25
As a share in fixed
asset investment
20

As a share of GDP

(6] | L | : | ' | ) | L | s | L | ' | ' | L | ) |
1999 2001 2003 2005 2007 2009 20m 2013 2015 2017 2019 2021

FORKUE: T EE K G R AR, Wind.

R A B B ARG R R, R A S U A e
Kenneth Rogoff & Yuanchen Yang (2022) flitl, HEMPLEFHARE (—L4&. =
LR = 2RI LA A 2010 41 390 2P J5 KB INE] 2021 4% 560 1277
Ko FER =, =2 — B S ELEEBAER 78%A E, ARG T h
BTN 66%. HIXEC/NEHER R RAL, BT “HFEBK” . F
BURI T T b Fa R E B Z AW IR RIR 2, G AN AN @5l iidb .
AR R EAL RS RAE Wk, Jrih = I & B U5E IR A i M iX — I s
BROR A (2017) &I, = = 2RIk i (1) b Ho = F R A% 55 o A [ %EI'JHSWMXU\
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2013 £E (1) 46% /e A7 /INIE T B4 22 2017 4R 44% A A7, — 2R R0 DU ZR38 Tt A7 2R 4BL 1)
/NIE TR FE, M 2012 2511 67% R %2 2017 41 66%.

Rogoff & Yang (2022) flitt, MILLER] 2035 4F, [ = eIk v (1) 5 th = g
W 7 R 7R B IR 30%.

3.2 fhFE R

PR T 23 30 S AR At b 5] 405 N K DR DR T 7 T e ) R A T
P AL, S AR AT B TS 30 A ) T4 R oK, AN A2 B e A AT s A

55 1 PE T 3 B RGZE R, Hp SRR T BRI S R R SR A e
WHR B AR . SIS R R AR (R R ) | FREIE R
HHE SRR, BRI AR SRS, R I g S . ISR
TER M IR 3 m AN RS R PR 3 2 5 o= T R 1 LS. (Rithmire,
2017; Ren, Xia & Xiong, 2017, 277 -309) .

DA b e, UM T 3 T I i i Lt R —— A T E R
v s = R T R DA R 2R R Bt & A L1 Jili—— M\ 1995 11 1200 F3
SEOTABTE A 2006 AE ) 7700 F3-FJ7 K, I T BUR B IR fo VR R LR X
WL RS AL, 2 SR ERRE 2R 2007 SR 2700 F7F 75 KF0 2016 4 900 3V 77
Ko BfE, AR BT, 2020 FEIAE] 2300 5FT5K, 2021 4L F] 1900
RIS

2009 “EF 2021 5, iR TAEEHE R SRV NS FCEA 44%
(E|7

BR T BUR B SR R AN, o E ORI T A 55 T R L i N PR 2 DR
SERAN BRI . — 2R3 EE . RIS R A FT . T REBUF R E B RV
ANB BT T 2 A8 T T eI R . SRE, B RN BURT
g IR I SRAT () TC A 40 T 4 SEAR 0 B BT« IX PR AR 2 HET S AR R R AR
T i P R AN At % 2 g 1 AN D A E R S B, R RIBURRE H E A
ADF 1842w (B 1242 A1)

H 2009 FHfEix —A Lok, LHER S E— BT N, ATEKT
K. IMEE B R HEREHM KRR, SEEGEHY LA N 880 =752z —H
TN B Y, = IR R, b — 2 DU T A A
W, =z —HTI, A 15%H T Bk . X RN A L gt
RSB HA 10% 0] T30 b5 =I5, 35 B2 T Hh =1 R 8
1 - AR A TR T JE— 2637 (Q.Huang , 2020a, 156 -57) &
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& 71995, 2000, 2003-2021 4E ¥ - HAE R 1E

millions of square meters
80
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30 ]

-
20 l- -
| - -
o

O 0 N RO ODID P> DO
9’ ©9° O 9 9 O P O o O’ O° O 0o
SRR RS MRS ) R S PSS

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

TE: 2009 5 DAFT 4% H i 7 2R 0 ot fE S EAR AN AT, 1996-1999 4, 2001 4FF1 2022 4 () 1
Hi R B LR A T A
BRI HigTHgit)s, Wind.

FLR, A L PR SR A i S il /N T R R ke, R BR A T — 2RI
N E A (Ren, Xia & Xiong, 2017, 122) . PHHARIF RIS G E 21+
HARE S AR 48 T ) A PR S 0 Rt . Han Liming & Lu Ming (2018) &3, H
2003 FLAKR, AE4x E gt N BT o A — BLAE TR BRI T K2 2 T A H
SR TWANTITRS S /NI B St M2 o/ 2 ] PP (108 bz ¥ (B ) IO A I NE 22 VAR R N M R
Uit H R N Bt

TE—23 T, AR AULES — B2 L H A R4 1) EZIRBI R 2R, 1 Ay
R A A A T 2017 4, JbatiilE T 2020 4E N LR & #H7E 2300
Ji, 2035 SEALE T XN s i HI7E 1085 T H AR (ALE T AR RIAN B AR B YR 2
g, 2018)

2016 4F, i 2040 FRI TN EFRBEE N 2500 7 g3k sk Hn
RIS NHSPAZE, 2016) o T LR N DAGE R BIR, BURFR
il 7 A PN A RS, R T AR RN T 2t P SR T A R
X IAE T S 2 b 5 PR R S R 2k A o IR BB TI I A SE AR SS CAnaKORD RE TR AR
AT FEMEST T HRIHRRE A O R R, HEF—ErfR
W, DU R R T ANANHARSR U 2 S I I B AR K

{HIBURRE N TR 1T % 4% 21 /N T RIS I 8% D1 A ) . R A7 AE
I BE SRS, (HN RN IRER R AE R T A

2020 FEARBATHIH E AN DS (MR BI7R, 2010-2020 1A M
NSEATE A E R TS U S X . S A A AT = A X
FELFET PARINCE N BRI = AR X, PA e — SR ki, A RZ
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BT, a2 T E ARG P IR T, I T AR (Lu, 2021)
YA — 2R3 17 (19 N 1 ERA5 2 AL 2010 4E 1 4.9%18 K 5] 2020 £E 1K) 5.9%.

A 20204, Jbnif 2189 HEI, LA 2488 73, B¥EHHIiEE] 2300 /i
N 2500 A ESR CPEEZRSHR, 2021 o 58, XEHETH ARG KR
N HEME b /R WAE BT

ZEPATRRMERR TN OGN RT3 55 75 R A R

— R R AR A RS . FEE S — AR OB RE—E,
FUHRGE TG AILMS N2, Rl R E MBS 7. — &g 4
B O () S R R B, (HIX e NSRS, JCHRHE TR AILRS, H4ER
BIE A=A AR R A BREZ .. FRIFER LTI T, WRARE W
W, ATREAE RINTTHA A S T AN A A b s 7, AR ARATT ) 1 8 ek
ER A A DS AN E R fe52, WaE7HA
FEAH G N ZE 2 A LRSS, X PRI G AL B g “ AR AL
(K o MR 5 AN A R SR

XA ZEFELE — 3T I BE WIR A BC U R . X ECRTE— /M T
ANFEHL XA T AR, AR — 2G0T R 2 2O IX, SRS 208 7 1 1 A LRSS A
R RF—ANNE A, BT 572 T AL

FUAR G PEAE R — 2 X K BE (BURRRZ N “ N —807, Bsbe fE {3
AP O—80 , @ UMM Z T IE R S A ST 2R . — BB A2 X0 1) 2 X
BN —AFEEE M F N B R RS 2k GRS 2 2 5 F2ED , L
A BERCR AT B %32 B 2 22 L

FEE X WEZE 2 X WA e K ke (BUMPRZ N “ AP res” , /i
LR EARA P L3 ED , @SSR B K ER 2 E S, AR
T A BeHEN SR A S P . A s P EIR A S P g, A
AP RERE N T RGEN LG, EHZRAPNENT, ALK EZ T
ERUH )AL . FERTTEX, BT —EWi B E REAR, SR
— B R EEIR ML A G R 1

AR, G TTEUN — BAE S SOE o KGR, @i FEVLRE 772 5 #
— L X A BEFE TEUR. 2021 AFHE B 1 o T 5O T b T A0 1R P 3R i
350 S M ) 27 X R B A ST BRI T 2%

2018 4, AbRUARIIXHES T — WSRO, (I 2] 7 K KA TP, il
L EH A2 E, HH0E O TR LA SR A M.

BRI, 22 X% — 2ol s = i M R 2t R &, BAA TR kAT O,
CLFT B 55 72 BT A AURTE N A ST 22 AL 2

AR H AL, U7 A — BEAAEEN X — AW 8, R2EPHE
B
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Hk, KHWILCE, EAN—ERGH P — M AR 8 5, RONIE D
4R R E, AN AR BRI S e, BAR B = DA B R IE A TR,
MmMHBTRE G, FEARARME (Lardy, 2012, 89-92) o XFEMAT—A
48 IR W 3t PRV 7 L —— T S o 72 DA AE AN A (R R R DL B = I A& e 5, T
ANSERR AR AR 1% 55 77 R ——1E W 2P AE 2017 SE YRGBT, X2 HES) 7 Hh
FEM AT — N BB R, L RE LW .

B REEHTEEE S TSP RBRYEFR R R —IRE 2R,
W E 28 AN BRI A S E RN 12%, RGBT BERm T mdkinm
CAERLRE, 2022)

E—ZM 3k, HhlTRe 2 SR BRI R, PO ey i i1
SR K, X Re Al A PR AR PE . ARYE Numbeo (185 #7 %1
P, RE YRR O R S I R AR 1.33%, 1AL 5.6%,
N 3.5%, ZREEA 3.1%. TAETEFREINTT, Bmn s R B e
FRZAEHME RS EREARE, RELMESWGERE T L.

3.3 ZALKBR

Hh ] — 2R T ) R N T G I, DUIE LA E A R R, T Y
P/ N SR/ WNE S Ay i S = 1 2 AP 1 R 7 =2 QT 15 PN ) e A R w1
AR U

BOF T ZRE], AATEE SRS — LW mmA 2L =, =i, mHkE
O s B A RN . — R S A A ESL. BEMBERMTER, NTE
PLIX— 73R, H [ IR R T B R, X T BN R R 2 1
Hy, FIEEZ A, IR OO RS A LIRS e REILA BigA
FARZ, HHENDVEEACT RSB RINT, mE /R MRy, mHEAS
s 2 N 28]

38 00 55 Hu = I R I L Hb R T B e g e . flan, — AN 7 BUR AT BA
FHRAZ Gy Fo L M O A 1) 4 [ P L b IC A T S T e s A BT A B MR XN 45
oA i3 iy S 0 A R N IR s o 50 Ly T S = o< < P R
g B PR R FFELLZR DA |

TR, R JCBUR O VR T UM S8 0 A T3k A R i - R, AT 2 T
DAIE S 47 o A1 20 AR 4 LK S B2 B 30 v 3 o SR 1 o JHL 5 X P PR 0 A1
I (Q.Huang, 2020a, 169 -71) . {HE|HFI ML, %50 H N ALEEPFIATIE K
AT TR, ARAE oAb 75 S o

AR R R, B IETE S e R SR . 2020 4 3 H,
— W T 563 LT 3 R B Atk 1) A 7= R T B ) SO B SROBUR 7 3 (1t by B 05
AR REEME SRR E, DOERAFEMX AR TSR, (hEL
7R R B I S5 B, 2020)
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SR ER A B RTEA AR TR, FEEA LA
fOHbER . R — AR L, N DTN b DXC7E 39 0 24 A B 51 R b
AR R 75 THI A B K 1) B g 4 o

BT BAEA R (Lu, 2021) o —FhEMERE, FEMATT IR 55 Fl
S8 0 b bR R AT B 2 S SO HURD g A R B, X AT RE S 51K S PRk
ASEURFISON s AT IR 5 37 76 2 175 A 1A) 22 5 2 IR AH SR I U B8 . X 487 1 4
Bl rp B 5 T TR AT AR 5 — AN BUAR S5 R, e IR T R SR 7 EUR R R (1)
ANULHAD, XEE N,

3. HuIFBURAE H B By b AR A

[ 7 BURE A2 s B = i g B B 2 5% . A &R X N L
G 1501 B 1 1= LY A o 115 WL L i w11 £l C ANPATE AL
Rl T B mARAT FE SR T S FCRAIE YN, X PR AT N “ 1t
WAL o IXEGUSN KR o3 T Al et e e A 5 L AR O 1 St e B AME .

w1 s = B R T UM 2 s BEVR, RSB ERE T BUN IS £ 20 A
. X MBUAZPF R T RKIH R AT RAR AL N B S A =
kg, DL 5 3 T R R R S B ) i S G . H Al T T 3 B RE
PE T HOTEBUF N, b= N, LR AsRRe .

FE 24 1T b b = T I AR S TR], - Hb 77 SORT 0 80 et 1% i 95 1 ok v [ e
DA B . B HAAE e 7 BURN SO, T B 2 AT R RORIR, A
FUR I b, E AR PR R S5 S BT DO T BUR B B 2l
N> BURIGERHATEEE i, BONREAEETZRIK TR, AT Rt e
SRS [RI B E  (FRL A H I I I o R A S B, T s o K A R IR
FaBkig, T HA KT REAE R HE S

4.1 “ B

R EAEZGE B HAGRIPIER B TR N3G K2R, (ERSCE FE S,
B G K% 5T GDP K. M 1978 2] 1994 4, BUMF S 5
GDP A 31% RFEZEIH (5 11%, M 1984 3] 1993 4, 1 RBUFTEEURF &
W T A N FE TR, MR 41%F% 2 22%, XAEIRRREEE I
TR A r ] R AT 43

SO 230 77 B S5 RAEWO LT A IBLR, AR e a1 0T AN =2 8] 5E
FRT R0 ) A B S — /N A3 B UCUSN

FEIXFP E N BRSO AU R, B K LR & RBUR R T AR
R A8 R P 3 i AR AR SO 22 PRI UAC, T AAARRAT T a0 20 ) b SV H 0 K38 4 P 0
HHAECE D B (Lam, Rodlauer & Schipke, 2017)

S B B I B 5540 T R R BURT I BECRE 77, 51 T P i3 N I BUA
EiER Y/

89



1994 SEXF A BUARSI AT T 8RS, @0 T AT RN R B R 2 B ]
WEE &, Rvrh RBUFE TR SO T E Bl =28 RBUF B
W, AnORBIANEE G R JTBUR IR, aiE B, BB A DLRARIE st
T A 1R 23 2UAE TP SR 7 BURF 2 (B A3 BRSO, G . BROR B X DA R % )
BT PO VT AR BE SRR, (LI e A 0 P A X 350 o

LRI, A SRl 7 B H SRR R BEAR LR EEAAE (He, 2008)
Hh 7 BURFAT SR 41 57 5 A B H W AR 76 B AH SG IR 2 B S, & #
PAE . R BUR A B 1 B R 4 A2 S L SR 2 AT S H

BT B, AR BRSNS 1994 SR . (B 5 R8T (R A g
A TT B ) BB — 3 A RIS, HE ARG R UEREAITT
Fe, XEMAE T BUN A 7B 2 K3 TR, BT iR oy E CIRE R
N BRI T

b, H 1994 FBg LR, 177 BN AL A o Jg T 4 7 BURT AT
I3 T BURF R SR T AN — 2 4.

Hi 7 BURF AR AR SE AR SN RIS FLH s A B 4R AIh B . SR | b il
JRF (R BURE TB) #6 8 SOAT R IX BRI 2 — o X EHERE 2 A B TR & 4 558 2 1)
WA EURE 1B ER ZE8E, BRASE I 20 B e 1 i 7 BORT 2 TR) 1) B R A () 22 BR
(M BGETHEE 0, 2019, 43 -44) . M 2008 FEE 2021 4E, ¥ A
2515 P A b 7 UM — R FEFUR RN B BT 40%

H—RFERLHN . WER B, S ETA R RREE T E K. 1994
T, N T AME I IEURE T3 E B 23 B ) DR K L 55 R b T BURT, 55 B 4 i Hb 77 B
LR A &, R R VP B RV N L R 70 R
B, FFUCER 3 AL 55 %% (Rithmire, 2015, 55-57; Liu & Xiong, 2020, 197 -
98) o IR AL HTHY AT N AT BE A TIOR3 T R L4 1 B b = B R 2 3 U
7 A& AR T —— M 2000 4EF 2015 45, H [ 330 ANk T P33 B AR
A% B3k T 10 /5 BLE, T L R A A% IR AT _E 35K T 4 f% (Chen et
al., 2017) .

B 7 3.2 T R I TR RO A, BAEANR = HESN 1 BT
Wi ) Lk .

e, YRR A R R H RS20 RAEA SR M (Q.Huang ,
20202, 157) . MWEMIIGLIKE, H EVF 2 37 @ i 40 52 ) b5 = 5 K 7
B G RIRZ N T B WO S5, BIIF R M Sobs 24 Hh BUR $E 4L 16 1
B,

Fok, St L AR SRAE W PO HE S T w0 0 A S o T SR T U
H7 RS b R AT 25 P T e R At A e A 7 ML PR —— X Y AT DR s e
Pk ——FF R R B ST & T 248 G (Liv & Xiong, 2020, 1999-
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20000 o FFR RS M S LUARATT 2 B 7R B B 22 1) i, BEHLASR I A% bk
(Pettis, 2022) . Hutfr bk 2eniish s Bk .

b7 BURF SR B AR L RN . A 2010 FEF] 2021 4F, ABATHIRON &
I T WIS 2, B 2021 FIkF| 8.7 JifLIt. LB ARSONAE T BUR SR
T R —— (1) —RAILTE YN, HA R 2Bl  (2) B
WFIREER AT (3D BURPEEE GRS, Horb R & L H N ——HM 2012
TR 20%3E M 2] 2021 1 30%.

% L& B K 22 85 b A0 M AE SC R AL H D7 BURHAE SO & T T BURF, X
LR o b AT MO N B ARBRR P BE R . 2021 4F, U7 BURF A5 7B Ik
BT B SR, B 5 RN R AR RN BT 2.1 T
TG, o T — A IE RSN 19%, T T BUR RN 7%,

R, 2021 4, AL4E 4 ARBTG5 HP= K = HORR S BRUSCEE P B2
HON o5 A T T EBURF I USRI 37% (8D o — R R 5 PN i
e FRVR 28 4 (0 b 7 BUR L 28 AU N R4S Tl S — R I BRI .
i 48 73 FRYIESURT A Lt h R4S BN, B 22 1R S SR IBSURT PR IESURT () 3 72
SCASTRH HAth 5% 4 K5

K] 8 2012-2022 4F =it N o b 5 BURF N A5

trillions of yuan percent
30 40
35
25
30

20 . ‘

; 25
1B ) | _- I 20
- 15

10
10

5
- == B = = = = =N =N = =N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Land sale revenue
M Aggregate land and property related tax revenue
[l Rest of local government income
Share of total land revenue (right axis)
.-~ Share of land sale revenue (right axis)

T T R T BUT IO S BB EE — R A LTSN . BURT 18] 56 5% SO AN 1k 2 2 73
BN o A7 TR LA B ORI BUR —— 5 Bt SR LI AR EOBE R, K
I o5 BB LA LB —— T X e N — e A TR o i iR R BUR 2
BN T f AR
BV T EI G EEE (Wind B4R LARAEE THE.

B 1 JE I B BB B R A 3 RIS YN S, T BURF I 22 LAt B B
AR BN AE IR, JE I LR 58 TR A SRAT R T A5 K
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RAE 1995 M) (HUREE) , B RBUFASENE ] ATE BRE 0T,
7 H N RARAT 1996 AFAAT ) (BEaCmMY tHAS S Vb 5 BUR R R AT WL AE K

VER—FhAZIB TV, 7T 2 55 R BT B HUR J& UORE I 07 UM 3 sRoam i
WA R BURR S 67 BRR B B TR M AETE RIS 53K (Zhang
& Xiong, 2020) . IXLERERTE T HHILLE 20 A 90 4FEAR, el & 75 I B in
T YF2 M AT AL (BRI D flg X 5

1997 ML G Rl fEHLLA 2 TG KA R TR, 2B M 7iX
FERIREEE P &, AR FT TR BB JR RN 205 MATIE f7. IR Sehki ik H 1A 7 B
F| 2008-2010 FAFREEEHLA TR EZ KR, FEMINE, EATE S BEEUT T
2008 4 11 HEARKIMAL 4 T340 N R AER A 44 (0 DE R Bl & 45 1
HIEMEH (BE =22 .

HH G 7= AR R 7 51 5 AR R T E A G — MNMEZ A L IR . b7 BU @
B i A EOROR B S I AN E N B AT AR R - &, Bl & RAT A
PIERATR S, N T BUR B TR AN R G0 LA A% ket , o5 BURF )
TN ARG, b5 BUR B P & AT DL I A AR SRR SR AR T 2
o DRIL, o AR 7 BURT A SR Z I B ATL R B AR G20 DX Py %) i R 5 b = £y
1%, XIFAERE.

4.2 247 55 T KRR R R

W H AT H PR DA T BT BUR UON o Bl & Hb 7 BURM B
) A P BRI AR A, 2022 £E () L AR BUIRNA N 6.7 JifZ T, ELRT—HE RBE
T 23% (WBGTEER, 2023a) , W& 8 Fin. iy HHuH fON o5 b5 BURF
SN I EE B 2021 £E1 30% F F#3 2022 £ 1) 24%. [FIRF, 2022 G5 EURF
N bR 5 1= R AR B E— R R T 8%

ZREr L HIUON B A B USN R i R o Bl A SRR, o 3 T BURF
SN ELBI A 2021 518 37% B FEE] 2022 1) 31%. H1J7— A FL TR A S
R B 0.5%, =R o JEBUR B BUR 8] 6 7 SCAST RIS

2022 4, RE T RBUS IR SCAHEK T 18%, 4 usth 1 H 7 BUM L
Wt 2k (EGER, 2023) o Bt ™= i R 0t )7 BURF IO B 5% — BELRF 2L 3
2023 4 B—ZFE RN 2022 SRR T 27%, 15 A5 i
FEARSCHIRI RS T 2% (MEGHREZER], 2023b) .

BIAEA A 2 KRB, R4 2022 4F B B AT BE S K. 1
fIE, 2022 A E V2 R B R A — 2 DL B T A A S
(. AP s — SRR SE AT A AR B A

AR Bk, B B S A AT S OB L R
AFANIFIE ST RA , REE KB, T EAR S KR T B+
HAH
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ASPHIUE, T BURRE i LRSI AR B BN LS KT, ARAT
& RIS NAE D 7 BURF RO A IR KB, 2022800 7 e NSk Br 2
WHTAF R QB RrIR, SN 5 SR b J7 UM AF B B ON 1 3 220 150
g AR RGNS 7 RS2 SN 3 N DT — e A LT, TR R A TUE 1)
B, 2021 4, HOTBUMEEE TR IRON (i 93%2 L IR N HF2 3|
T BURF— A LT R &8N 1080 1478, AN d7 244 7 — M A LTS Sl
NI 0.5%. 5 2021 FEAHEL, 2022 4 4 HUf 55 3t = A S B OB > 29 1580 1278,
XL bR ot ST — A LU — AN BRI R ER, T HL 2022 4k
H R BUR I BURF IR R R85 SN T 1.5 734200, 3% 2 AT N kb 1 52
M) .

AL, b RN RS SO I E A, RN RHES i AR RN
T 5L HART R BMHKEHKTE, - ae A A E P e BExz . &
TP R B A L B (M BGER, 2020, 112-15) . 2011 & 2021 4. P10
5, HOTBUMEBUN RS TR TS H IR 77.4%2 T X85 a5
TH

BN S TUEA RVF IR T, HSCH M HAE (DUESD , X
—RAE 2014 4 (TEEY T OA MBS . B RN AR U B 4
N CUAE R EREE) A, HARBUR M IR & WU St HH R AT HJ7 BUR & i 25
B

e r) i, HuOTBUMAE LA ST E S H 32 B H SRR RN 1) il 2) .
iy H LIS D AR B A — 5 TR M T BUR A A S T H ST . X AR
BT N A A BUE B X BAE 3 W) [ 55 Bt 8 [ R A 2 A v S it Lk
N3 XoT 1 77 BUR I BUR 2 i 2R “BA AR o b bW R A
B 514 NAH LI AT RE 2 B0 DL Hb 4R i () b 07 BURF 5 55 820 o >4 b Ay
BRI, TR AR BORF A R L MR S A B SRR, XA RE St
BRI BT B & 7= AR 520

4.3 T I 5 =B R

T2k, TESTE AN BEAEZEBAERE R, HALE A E O E N HEAT
R —FR R . AT BRFE Y RoRn, (FANIFE) BB EIREE ST
FITAT AU FL AR A TS 1) 5 3t P R ) 52, (i st 7 T I e e A R

2011 4F 1 H, TERVSERM WAL, bR = PRgadk Ak s s 7 B i R 4
Mo HbRZMMATR R S R, SR ER s Bl N 2 kT, =
X — BRI A L.

VF2Z NN, g AN = R )i s T H AEAE S E % I B WSORIT AR 5 s A0 7 T I
AN o
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B, HTRREE, PAUAZIT R by £ BEE D, Bkl
R R A . fE B, RAMWE —EAHNER A 492 1A
FE SR — B AF s AR A 78 280 s =B, i H R A = mi i En 70%
TEGIBL, FERRLE 0.4%3) 0.6%2 (8] (HEEFE SR, LEieisRE, 2022) .

2011 FE & 2022 4, g TTBUM RS 5 PR 45 5 2t — M A FE R USON
() 2.7%. FEEER, R mm A, wfE RIE RMEE B Mz E, P&
6 JE BRI S b5 B A TGN P =, b e E s, BilloBis CREPRTTBUR ,
2017 ) .

R P BUEUSCEN 2011 4F 5 b — M A L TR O 1.4%F:255 BT 2
2022 1] 4.5%.

H 2011 I H FEB LK, B (178 55 30 BB R A REFEAAL, XNk
TR 3G i 3 2252 BT b5 = i i FHE

Hk, B 2011 A0 H TR LK, XA R ARG M 2011
R 2021 5, ERICFH BN KT 84%, LEERFHEN Lk T =MF2. R
M, — UM 5 LL B 73X PR AN 3T 40 S B B (0 ok M R 22 V8 5 7= B A IR 40 AR 152
AN EkE, RIS RSP AN IR T 11-15%, (HE RIS 55
WA BT T 10-12%, 3X AT RE 2 BB B DX o5 377 1R 55 7= BisuUal 1 o 2 A EE
Er ot HR) J 177 e ) G R () B ™, DLIBE SRS gN b5 7= Bt (Bai, Li & Ouyang,
2014)

KR, Y5 R R AS B e i R A, AT R A A AR E

1 BRI H A R s P B AR S S . 2013 4 11 A (3t
HL O T A A O3 T E RS e ) , & FEE AT EE E M
I R B — AN E B N SO, R R B RS, IE I HE L
7 CREILEE R RE R, 20134

B, A HZEEsRTE 2018 4F 3 A A1 2019 4F 3 A 4 E AN RAAER K& AiE
WBUN AR & h#5e 2, BUMKE “SEEs b BanEk”  (Frsk, 2018,
2019) o “HDYT MRIESER] 7oALY (R EE SR, 2021) o BRITH)
—IRERAE 2021 4 10 H, &EANKE LB BBE S Bife— 2t X AT b ™
o0 P R R

{HYE 2022 4E 3 A, WBEEREA BT “BRZ@E 410547 , 2022 FBASE
HATH

AR, G 2023 AU TAER & £ N B E 7 A RIS A 52 2 s 77
ot 1 A ]

BERE, 4R AR R E R E DA =AY FEE N
BUFAE T 2N . SR L RZHHIX —FE, T E =R b7 BUG &
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FAIAE . 5L AAE], R — AR RN . BAEAR F
AT 2 SRR, 78 20 5% 228 1 18] W DLAE G Al B8 Wi ke R T B 1 42 e
(Norregaard, 2013) o B5r=Hiae i J7 BURH 5 K 2 DEMON, BT ik
THZBLA .

T Z IR, (HRZHENNA, ATTEER G Lt R — /)
oy weAh, HEAEN, ER SNPGRS R R s A SR W AT
Re FURBIE, B BRBUN, ARG B AR EE G,

SRR, 1T BUR AT BEAS 23 T BIAIATT (%) L Hb AT B 1 72 A 5% () B3 Wi i
e B AR ST A S EE

IR N R B P R R e AR AR, B AR WO R 1508 B 5 32 3 S4B
[P, T A S ol g 1 77 ORI BSOS N B 2 AR R

XM OEAIR KRR E ER2E RN .. BRI EME, BEE L& it
WAEK AN Z 48 (RO RT AL 8 3T o od /b ) o 90U A 1 5% 4 sl 11
WHBRRIBR O, T s PR B ST SN — B 1, DAIGEBH 5 P2 B i) 0 2V

R MR A 240, 1 i 7 ISR A 2 4 O ARE P S H i

b=k, BURTERESUE SRR i s (= B4 54
AR K. G R A g, XTI S 2 b

RPE A R LA 5y, — ST S AR AR AE, A i s B
BIUSCN R 75 78 55 X SO, T AN 75 A B 5 SE g A A R K F . BRI, s
FERLFEAN R BRSSO, T2 AR 4E R 7 BURFWN T T R AN AR
TEARRIVF 245, w7 UM 4k 28 & LI RSN . (HIERE
AL FAE, 7 BUR A K PT Be B 8 0 5 4 07 KO 8 b R R AR
Z LT ECITE .

R, P BUART Ae 5 LR EIRAE, FRgkE oy 7 PN DTk .

BT REURN T BUR AE A Sz b i B AR BIR, IR H B
& PR AME K

ok, B Bia] DRI &, Aoy — MK i in g TR .
Jr B 28 8 A AR RO K elds il 2 o A OB T TR, SEUEE R E
ISR TR . EBBURAE BB 180 BERMLLS, Hhz nl Fidl Al — it

AN, A FBUN T T i 4k gk bk f T, JF il 1 IE RS
AE G5B

2/0H 2016 FLK, HESTT AN —BE T ER LA “KBHLHE” , LA
33 5 1 = T I PR A B A R o D P B N 3% — WL AS v Bl () — 3 5«
AN, B R I AR AT . BT ER 2 HOW T B AT R, R
A = B R AR T AN, EAMUFE T E 2 MHRNAT N, BRET m B R
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THEE, FFARAME MBS ERFESEER, §AMETY, B
A 207 B s R A

=, BT E S R A AP RIS E A, R A )
FEHES S R B EE T, 2021 £ 10 7, b2 aE A KHEESHN
[ 55 Be I e s 2 Bk s Al — &, (GREZD) RERK 7T —maly (FLeEi it
FE M) KT, SCh5E, et s NBER R, “ BERRRAS 2 HEHE Py
M= RLALVE A o FEME IR A . XL, DABLERRE b e A (A S K
DREAE B = R ST A0S () AR

BRI — AR, HREBEAT 2023 45 4 HEA, £ESG— 1 EH#7%
WARGICK T P E S H = Fr a0, ZRFGECE AR, —&i
KN UIAXRE—AMES, BIEEMER G B gl .

SRTT, XA — >4 BV 0 008 P 2 A [ s P B R L 2% A, (AN R 7857
%M, RECKTEMN 1L ER RS, B 2w R VF 2 PRk A #e sl
PSE. Ban, A7 R — A S B ) 2 YT A
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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提高0.5个百分点。尽管由于能源价格下跌和食品通胀放缓，整体通胀率已显著下降，但通胀的其他组成部分仍远高于美联储2%的目标。由于消费者需求强劲，核心商品价格持续上涨，这表明美联储迄今的加息举措不足以让经济和通胀着陆，加息的可能性越来越高。编译如下：

	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问题。估计的模型使我们能够分析产品市场和劳动力市场冲击对价格和名义工资的直接和间接影响，并量化美国疫情时期通货膨胀和工资增长的来源。我们发现，与早期担忧通胀由过热的劳动力市场推动相反，从2021年开始的大部分通胀飙升是给定工资水平的情况下价格冲击的结果。这些冲击包括商品价格的急剧上涨和部门价格飙升——前者反映出强劲的总需求，后者由需求水平和部门构成的变化以及部门供给约束等因素导致。然而，尽管到目前为...

	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共债务可持续性的担忧，尤其是在债务水平高的国家。尽管采取了紧缩措施，但欧盟委员会（European Commission，EC）和国际货币基金组织(International Monetary Fund，IMF)已经下调了对大多数国家的公共债务比率预测。此外，还考察了负债率变化的构成要素，包括利率变化、GDP平减指数变化、实际GDP发展、税率变化、基本支出变化和存量流量调整变化。意外的通货膨胀比利率...

	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放、经济总量和不平等。研究表明，更严格的碳定价机制会导致更高的能源价格、更少的排放和更多绿色创新的出现。但这是以经济活动减少为代价的，而经济活动的减少在全社会之间的分配是不平等的：较贫穷的家庭会大幅减少消费，同时较富裕的家庭受到的影响较小。结果表明，有针对性的财政政策可以帮助减轻这些成本，同时保持减排目标。编译如下：

	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趋势，但没有成功。一线城市的人口正在增长，住房短缺助长了价格泡沫和负担能力危机。中国政府应该重新审视其城市化战略。编译如下：

	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府干预相结合。房地产行业尤为重要，因为土地出让收入是地方政府的重要资金来源，使地方政府能够为基础设施项目融资并刺激经济增长。银行对房地产担保债务的敞口很大，不仅涉及房地产公司和家庭，还延伸到地方政府和附属公司。这种混合结构赋予政府强有力的承诺和延缓房地产危机的能力。然而，中国的房地产风险最终与国家整体经济增长挂钩，并且仍然容易受到政策相关风险的影响。编译如下：

	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。为了防止房地产市场低迷进一步拖累经济增长，北京暂停了2020年8月对开发商实施的融资限制。这些被称为“三条红线”的限制措施限制了开发商的新增借款，导致中国房地产开发商债务违约数量创下纪录，并引发了中国自1998年以来最严重的房地产衰退。2022年，房地产行业的增加值下降了5%以上，而与此同时中国整体经济增长率只有3%。但当前房地产市场的变化反映了一种反复出现的模式：放松对开发商的融资限制，并将房地产作为一...
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