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R TNAUR, FRFREFILVBEELRINAELRESFHEE —
T, HD WP RBFX RAAT R XS, KT, E B R AR E
BT RN, LT K3 B A AT AT, B e B A AT AT AT AT F o I
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THATLFREFEHEEAF 0% AL, ERHEXTAT,BELESRE
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R 5h A % T U R B A AR TR 2 DL R R OK . B, E B R TR
WA WATAT RN F o, ARRELEEZFEAT VAR N LS, LA FE
B P A PR T UEAT L B B AR TR, AT R By T A RN IE AR A
T BCR A e XA AT AT R W B m AL, RATE & 830 17T E AT T EUR
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P I D s N el [ ) WP S o i1 0 il i N il | A L B
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B 4 K e T RO A A E M A M AT AT R B R, AR SN R e MR BN
WA FRAESESEA, —REHFTE, R TERELH N EAE
AL BERAEERR, H—FERERRLET, AXETHAENLERS
2R w5 SR AT i e ST T8 S LK) B9 B T B R A e M R B R A
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BANZE PEEETELFRLHELERABRRURFAZFLAR, KERE
FRESHNT Y, ERHIFS VR IOGFE SIS TS VAT E(LF M EHK,
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ME RN TR (R A A b 33 R S 4 i WR B B R W AL AT B T 4T B
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AT 28 Xt 41N 8B 22 5 FR35 By GRS E 45 % (Jermann and Quadrini, 2012 ; Gilchrist et al. |
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R(2016) K 0 B3 5 G 77 Ak S5 AT Sk N DSGE A% 2% Al 4 2L Bk S ) af 4
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s, bR, TEALAA FEEEREFRAT &, ME
BT 1998 A EAKE BAEZSRET b LETMEEILESFRE
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A Am LU TR ] B & R B R LA R R AL, 2008 e R AL S, BE P EAE A
WX ZEFETRITBEE, KRS EREREE GRS LA R b,
A e R MR, - RBUFIR B 0 R RALAT AR A BT
AR BT, A i A AR A b T AR R AR S, B B A FLE 2R
WA EEE B EERIGHRATRNEA; Z BRI EELER
D2k EZHLETNS, K2 RELEERIFETHESENR, &
KA TEELRBMFTFHRSE, Kb 2 —FHAGTRORA; Z 20T
MAFEE L, SV EAEREAEL, ERERFROTR, Z G LA EB-ENE, B
HR—FRA, AXBEFERSLS EAFEKEFNERANS 5L
W E A m s, Bkl
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?(E lBP,l+1 _BP,l) (3)

e M, 7% AEESWAE, TR PREFEL E, KT-ETH ¢ H
FEEWHLET B, X=% +1 MEFELNFH KT, By, k- Lwyxit
it % ACF = — NN AR(L) By 5h B b 5k, Fm A M 07 501 B 3 0 5 4 KT
MR ASE, S VEE AT B, FEREKT B, WAEEB KR, 75
x4 A 7 A B9 5 e AR K

BEZF R P FAE-NMREMEEE A, AP @ B0 -8 % i
P

max [, -

Yy, = Ap Kb [(Lp) (U, Ky ) (Y)Y (4)
A Y, L, Up, K, 25 ETEESES ¢ B HAKF FahHEN
AR EUBRFEREN, K, RTBFRBEM AL R AGFE A, RTFEELE
BA & B AR(L) A2, BT log(A,,) =pp log (A, )+ 00" ~i i do N
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0,027, kK FFHEELA LHESFHNFER, o #EM I LY
HEE B TYEMBER A T EE Y THETR R ERRENEH B T#R
Fro o= AT, HAXEAERRFENNEEFBEY, ap BEHK
BB ERE o, BARUALKARAN EWES, ¢ HELHEL LT SHT
T YRR E B R RAET E T AV ZH B xH R R, Y=
0XTETHAUAFAEF L REX R ¢y AKX R T AL Eid b7~ &
WRKBAEERE, ETHEALH L XBEXAMA, AERKFEK,, WHE
.

K;, =(1-8,)K,,., +G, (5)
Hb G RTBAES t MNP R L 6, Fr AL FRNIHREK,
EE W EEANBTRBEHKB,, WA RRUTRA O, K, 5
BHRFEN,, AW EH,EFELMAERTURRN .

BP,; = QK,P,l—lKP,z _NP,l (6)
S QR R E A TR A S B A 3 A B R T LR
HP,L =(1 _TP) XP,lYP,L _WP,lLP,L —PfY;, - S(UP,:) QK,P,;—IKP,J (7)

S, X, W, PSS(U, ) AR R R E A MR A E AR
A AEE A R T8 T, B R B AR DL R R B B AR R
PRI E S(U,,) RFHAF N ER, BRHRTUER A

8(Uy,) =8,0(Up )™ (8)
B 8, R T Y R R B B AT BB AR IR 5, & TR A
= R EY TS

23 GbiEEA

B ATEREMEFENURRFMEER, §SEELTRE, HE
ERFBREZFLEREADTRAERELRGRBRATE R, LE R EAE
A B AT, 2T B 57 SR & KT BT B R R B R, B A A
CRAER E R S

K
max HS,! - ES(E tBS,tH _BS*,t) : (9)

H  ky<kpo g, K%t MEANFE, TR S REEA, By,,, KT % t+1
HEANFE AT, By, kRS LR RHAF, Z— MR AR(L) B4 4
W s kg K BA A AR SR B & M AR A KR B R R S,
BEZFEFFAE-NREKEE S, L& 7 & B EE A - BT
Yo, = Ag K% (Lg,) (U K ,) (10)
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Hp Y, Ls, Us, K, 2R RTESES ¢ H0F HACF Fah N - fl A
EPURFAREN, Ay, RTEAWE A &, A AR(1) T2, B log(4y,) =
psalog(Ag )+, 0" =i A N(0,05 ) sa  BERERARBNERRE o A
RUA VK AFINERR S, K, WELF RS EE -5,

o M, B NRATKS R By, WA T A F R K Q. Ks,
5% Ny, M Z 8, B AW A RAT RN,

BS,t = QK,S,t—lKS,z _NS,I (11)
HF Q. T B AW LA S N B AR R ECT RSN
Hs,, = (1 -7y) P;gYs,z _WS,LLS.I - 5(US,1) QK,S,[—IKS,t (12)

Hop Ty W, 8(Us,) 2R F o Bl 4 i BT e St 3 B 4 R T oy T3 DRE 48
TR R, FAFEESW,,) A ARG ER, BHEHRTULRN .

S(Us,:) ZSSO(USJ)aS] (13)
HEbP S H e X EEES -, X EFEHK,
24 AEFN

PUEFAE R IR FE AR A EAF o, F,(0) Tt B o, 1
ERUMENFTENR, RAMEFEN & o, ERLLEFTHAKK,, £E
HAHEAR 0K, A8 R T, 3 A 4 b 22 2 100K o 1 4 9T 8 2 0 %
1R BB UGB b W E AR A, A R R R R AT RO
AR E AR E SRR EE DI A o RS, 0RE .o

ol B EASFEAHBRCEERBAEFANE, - N EE
TRETFHRARERE R, RE 7 o+1 8, E 4 5 A E 4 o 84k 3 7T L
BH R R H TR i Xy o+ [1-8(Up 1) 1 Qe @y ey Ky oy o F
M={S,P} Rl R&ESEGEE D, Ry, RTHAGHITF W, 70 HFEAK
ANBAE, 2LPHRRERETUEH LT Y .

M {(] _TI\’)RXI,K,IHXM,HI + [1 _S(UP,1+]) ] QK,M,H]}
RK,1+1 = Q ’
K,M,t

M ={S,P}

(14)

EE-NE A5 E SR AR EEB,,, 6F, B FEHLKAE
FHETEURALHME, FRBFAEL A EREE AR, BERAY G, =
8RS 1O s Koo sg™y RF IR A BUE E A 4% K W3 P 0 5 1, 90
TR E AR WA R, ABUFE RN 7 E, A B AR
B EBRFRE E A 0 B AR, T4 R EAD B AL B AR W, e
B 1A 31\ R A AR AL DL R W R T AR AR AR 4 7 B A LR B R AR B
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FE, EAZERASZ LR LERE , FELCEFEZERNETUE T H
AEREAHH, BUTH TERNE N ERGHER EE LT R ELS, W BT
REWMBERLAIME, T2, K SCEIUTHERE RN E A H BARERESE Y
Ry RRL B A, A SR BORF AR B B R
i s (B0 Y o |2 (@ ,.0)
ln(gr”) = gySln(Ys )+([)wsln|:0(ws) :l (15)
HEHE Y. RTRFHENELTHERE,Q (0, R TEAEREY
£, Yy Na) 2R R TRESHE AT EARELKESE REHE, d)g d’is
AR ERYFERLAAELTHERESEAEREAFTHRE RS, &
T REFERS SR, SV RARZTEBEATE REABATHE M H
ARMMEFEFF 0, SR, ZEHXREREE T E,
(@01 +80) Ry Qus. Ksor = R 1By s @p o R Qi p Ky = RY By
(16)
B wy, <@y, B, RASYEL FATHIRG R R R RATHEZAE
R ARE XA B A, KD K pywy o R o O Koo T, AT B 1
H%T/\JJ&‘?jfiIﬁAﬂkﬁ%ﬁ'ﬂ?ﬁﬁf/‘fﬁ/\%?5(1—,“5)(05”1 Ry 1 Ok s, Ky i +
Gy B (1~pp) @p o RE 1 Ok p K oy o BRAT B R B8 20T AR AN
Pro,, = [1 -F,(@,.,) 1R} .\Bs.\ +

[(1 My +g?+1) fo wdF (w) ] RA z+IQK§tKS g T

[1 _Ft(wP,Hl) Rmep 1 T

[(1 _MP)J’:P wdF (w)]RKL+IQkPL P+l RJ ”+1dj (17)

HE AR Ry A RIR TS RAT A A E A 5 AR E A8 SR E g e 2B R T
RAHNELFFELRMRANE TR, BVAREAYE, ROERE
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TR R v 0 B TR R BOA ROE ROR, A0 ~ il i Ao N(0, o) K
BB T BOR BB, ~ 00 N0, oy, ) RAE ST T BOR K B F ok 5, B
TR A M o

3 ARG AKKR AL N I 4E

3.1 W E LT OEROR R E AR 2

%% Jurado et al. (2015) M & 2 5 BUK A 7 2 M8y 7 5, AR ST B T B
REEEENZFLZERMNAFERTHRAH €M H, BIRBEA A
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Ed o XFEEy WRNEE, FHRTREFIHIRERFTEL = NP R,
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NEFHXNBARBERACERELTE, RAWERERFLWE, FAXEXNOREANAERK
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KOS R R HACRA, T E R IR, T, AR S E BT K
S K% I (B 5 A AL 2 5 SR B SE i B TR A — B

32 HHBARE

% B 48 ¢ DSGE STk B9 % # £ 1+ 77 3% ( Christiano et al. ,2005,2010,2014;
5 ,2016; % X %% 2016, & #] 4] fn & | % ,2017; & % &% ,2019) 4 T# &
S PR XA R B AL T AR, 3T 30 & % W5 3R SCR R L e 356 3t
FETFURE, N EEERNEE, ThF AT ENLT RS
(stochastic singularity ) [5] £, 48 A o 36 2 8 7 L 00 & & 2% B A 3 4 A w3
B, AXHEZENUMNEEGEYHE BOFMBKLEH . @k, 0%k
RAFHEUIMBURGERH, WM EEREEEEE N 200 FE=FFZ
2021 FHEWEE HAEREAFEZRNETHREES CCER 234 3EE, A
W& & o i 4 e 7 7] R & &8 B4 6 4 B CPT A 2 5 BUOx 4, A UF Al
ONART B ] H AR BR b BB CPT 45 %k 5k 43 A B CPT & 248 %, & ¥ b K& A ]
WZEE CPl # £ B BEQ, FE CPl T £ BB EXBAREL»THFEA
MREHRFEFI, HTRERAENTFREN, 4 L7 7] 30383 234t 32 o F
FHEAE AR RZE LT HE ML,

F—  REMITHNSHEE, BIEF L EE N 0.9999, PAIT i A A B 4%
WERR, 5FFEESF(2011) Fo K FE (2017) B9 5 Bk 2 8, 6 % 30 44 %
AT o REHN LG FHHELBEENE Ry, REN 1, 5EFKEE
(2018) W B H L M, B F s TR MALE 7, RE R 0. 07883, ¥ # ALFLE 1,
RN 0.1298, H K RPN E 7 REH 0.21724,

FE TSV SHEE, 54 EXHE(2014) KA (2016) 9 5
Bk TR B LFRAT BN o, REMN 0.76, FE LKA K
ap BB 0.39, BE FKAM(2016) 5IE F % (2018) W 5 B AR L R, W
TRAT U FE B o, BVEME A 0. 11, A3 X R NITIH A4 6, AR K 0.092,
REER S S, LB WIEE S8 8, .8, F0.03, Kk % BT E &
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Eichenbaum (1996) By fi i1 18, X B W I F M 5405, 5§ 6, WAREME A 1.56,
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@ A A 2001 4 6 A F 2021 4 12 A CP1 Fl 48k 5 2001 £ 6 Fl £ 2021 47 12 F CPI 3 th 48 # it &
L2001 4F 6 F 7 330 e H ok CPI 48 %0, 2 CPL 48 %% 100, #0g 5% CP1 48300 % F % 3 AN A 300 CPI
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FAEE T EBAE 7, WAREE K 0.23, 5 AKME(2016) hRELE R, F
E R EREESAKFHRASE , WREMEH 23, 0 TR BT &5 AT
B R ARS8 k(<) BRI BB H 15,

L aBTNNSBEE, 5F EXHE(2014) Fn KA (2016) 8y 5 %
WE 7 AN, E RAT# AT E A B B R AR B R EE A 0.1, 3% ARAT 4 X 3E E A
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5RARWAE N EARE 0.5159; % mF B A bR EES LA T WRSERE

H70.023, DL B E B A Aok B R 5 AR B B AR 0. 62730, S F K
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KArEE THEEES S p, MRSEREN 0.97,

S, EMIMITHSBELE, 5B AK(2010,2017) 8 5 B b THE, 4 o+ 18]
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WERERIHE R G/ Y RS, X THAZTEHEREN 0.2,

AR SRR v S 1t 7 sk R A A A B e, B R R A 1 S Ay
FBpAT, HUARTRREHESBNERPFRE, £ L F (2015) UK £
(2019) , A STH A AL B9 T 78 5B B WM IME 4 0.9, 77 % 4 0.2 49 Beta
AT R R e, BN RMBME N 0.3.77 % 4 0.25 8 Normal 247 , ¥ K
MEB @, HEBHRMNHMER 1,7 £ K 0.25 89 Normal 247, ¥ 5% o™ % &
HRMIEMEH 0.7 £ 4 1 8 Normal 47, % F & 5K p,,... WEHMAHE A
0.5. 7% % 0.2 1 Beta 2 ,WFWEZ 0. 5 Oyony HEHMABMER 0.1, 77
Z 5 0.1ty fn 5 XA 2(inverse gamma type2) 4, 5% 4 7k (2010,2017) VA
KB F(2016) A KA &, d B E T RBEE N RAHMENY 0.9,
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REANE RS EELUBEFAFEARTFDEZ ROERERE
PREGFHRAF, KEELBFEARTTES, HOBFEARRMK, AEEN
AR, YELZERABREL L Hr, BT HBNRHER
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Monetary Policy Uncertainty, Vertical Structure of
Industries and Divergence of Leverage Ratio

Jie Zhang' Ruizhi Pang’

(1. College of Economics and Management, Taiyuan University of Technology;

2. College of Economic and Social Development, Nankai University)

Abstract In the process of the Government keeps pushing ahead with deleveraging,
the leverage ratios of SOEs and nonSOEs has diverged, and the decrease of the leverage
ratios of SOEs is significantly lower than that of nonSOEs. This paper constructs a DSGE
model that integrates vertical structure of industries and monetary policy uncertainty to
discuss the causes of structural divergence of leverage ratios between SOEs and nonSOEs in
China. The main conclusions are as follows; (1) The shock of monetary policy uncertainty
is an important reason for the structural divergence of the leverage ratios of enterprises;
(2) The special vertical structure of industries in China and government implicit guarantee
can amplify the impact of monetary policy uncertainty shock on the leverage ratios of
enterprises, and when decreasing the linkage degree of vertical structure of industries or
increasing the proportion of government implicit guarantee, the further squeeze out the
financing of nonSOEs, resulting in the more significant reduction of leverage ratios of

nonSOEs; (3) Expectation management can restrain the impact of monetary policy



FIEE 4H KA s AT BT G B AT R L 123

uncertainty on enterprises’ leverage ratios by reasonably guiding the expectations of
enterprises on monetary policy. On the basis of clarifying the causes of structural divergence
of leverage ratios of Chinese enterprises, this paper puts forward the following policy
suggestions: In the process of deleveraging, we should pay attention to strengthening the
budget constraint of SOEs; Maintain the continuity of monetary policy; Correcting the
ownership preference of banks’ credit allocation ; Increasing the communication of Central

Bank, so as to manage expectations of enterprises on the Monetary Policy.
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