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. max V;‘ank,t ( 19)
{ Bb}‘tl,tnl'b,;ffﬂv mj;nr m;;nl }
HREBA .
D) [ Dpde v (1= [ D7 de - (B +BLY) 2B, L
(20)

Hob, R(20) R FTRBRAAN A KAY, FRBRAH KRG E TR
ﬁ%f@m@%iﬁiﬁﬁmﬁéu.wwbw (B +BLY)  ERA

ﬁm@%éaﬂﬁﬁm@% A A (BT BT o R(20) T %5 £

Bl MARDRANESUSE B, & el WA THDRAHARKY
1 b 3 4t A 46 9 T DR 0
[ F (@) ] (@, =Co (B 1+
N =¥l [ R Qu KTy + W
(1 (B30 [ 0l dF (@,

(21)

[ [1 t( z+1)] [ H-l P,F(Bi,,rlil) ] +

P, re P.K P,re e
N/ll+l YI+1 Pore Ty s R%,I+IQK1KJ/ t+1 +WP,;+1
(1 “Mp, ;+1(Brr v )f wp ., dF, (wP 1+1

(22)
by, Ey AR RTELSEELNEER, W, 5 W, 2#HEFE
EENAE,SEEARENER LA, LENRATHOLHENTT,

233 EARBATIAE I
EHARATRGEIRENELEETURAE N .

@ F M A RAT P8 5 A A ] AL By — P A% 1 3 LIRS A
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& =0 RE L+ (=) L, (23)
Ho gl RFEEE TS ), ~i i d N(0,07) o EALA AT A b & 2% B % K
E 4 BHATEE], 5N SN pH R AT EARRAEIS RN ELEFE
DREEGTHLE, LEERX D " = log ($11 /™) = log[ ¢, (. (BLY)/

P
1) 1oty (BN) 5 o (5 B A B AT A B 2 I B R B R IR
HHHE, ¢ e [0,11 RFY B BERANBAMN, RITHBENSFE S W
WE;d2e [0,11RFHRENEFEE LEN BT RANBERK,

SUYREHEZERFEEFE o, W&, je{S,P}, XEFHEL Y
WHBEA N o) KEV 5 ol KON 3 L3t B K48 0k 2 4 B 8 o, REE,,
5oy, RUK oy, o, AV EBHEE RAATTHRESF, BE
oo, AN E AL AR BOE A AL F (o)) R T E i+ B o, B R R
MHESFEY, EABBTRALERFEERER, LU RLARTHYE
HEREARATRAMLEFER S o), REATLALHAERA O], £
A Al R ), T A E

E (@ R TELD) Qe KN = RV BLY (24)

LoV = a B, EMARATRG R R A A E KRR R B s
BN, WBATHRHE R WEMABATRHAN R, ERECEE L, 4B T, 4
Wk A A LR B TR A E, [0 R €L Qc K5 1 =R BN,
e T 3 A W R E, [()s, R VED) Q KU 1 52 3 FL B
RPN BIN: L % oM A, AW KBRS R D, IR o R T
Wt TERER(24),

G oy <@ i A BB E, o)y, R Q Ko 1 28 T a0 % 5
RAHAT R B BR ARG, BT RBE RS ANEHRE E [ [0 RE, -

Jt+1
Iu’j,l,+l ( B]J’fl\jlril )w/l‘\j:i]RjJ:tlle J QK,[IC;‘,{I\,J::I :I o ZIKXL%EE /‘Lj,l+l (B];,(J\,"fi] ) él"] %/hl IJ]‘IJ %CD:
/,Nre 2 Nre
Iu" t+1 M B]% t+1 M ‘Q’t w; t+1
ln( & )=d)’, .»eln( - )+d);ln —_— (25)
e ) e (e

re

N
Tl re re — 2 X 3
;‘E\tt}j, Qtz wj\jfil) :J wjl.V,I+IdFI(wjl.\jl+l) P:i%ﬁ/ﬂ}}]kfé ﬁﬁé}g$o (bl};j/%""e“5 (bljﬂjj ﬁ
0

HAETEARARTUEFRAGOVERAS AL ERFAENREMRK, $1
BB RAT O R AN T AR E R (B +BL) o % o IE AL A RAT A &

OAXEBEERBETBEETRANGCRASAAZ NI @H, —F @, MAETAY i, BN
AGATH R ERAMZ I, 5—J7a, bbb EREGFRG LB RG, MES L EATHRG,
BRAT BB R AR 2 3 A
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G SR
Prol = [1=F,_,(@7) ] [@ RS + (1 - &)l (B +N3Y) +
Nre
[ (B2 [ T odidF, @2 | RABLY +N27) +
[1=F, (@) 1 @RS + (1= 1)l ] (BLY +NY) +

R

o .
(1 (B2 [ Mabiar, @h) | RENBLY +N2YT) +

1
RYD! [ DYidg ~R,(BLY" +B3Y) (26)
0
FoHENBRAERBANEG IR RZ TR ULRR
Viaer = Pro)" + BE, [(1 =017) Vit +O Vi ] (27)

s EAAAAERBEMNE VY, WA KRB LA =T, % — 52 A
(Pro”) , % R GATERES 1+1 B0 — FHEE (1-0V) % # [T B A 3h 3 5.
BARBRERANE VY, B RERAERES (+1 HU— 2 HE O
G R ICEE I LRATIR A B BAME VY, L. EALE AT HA KA
WILR BT AZ Vi, TR .

Viier =BE. . [0 Vi + (1 =035) Vi, (28)
st ERRRATHERAME VY, WARSDLERT. % —AERTHE
KAES 42 WU —F 8 (1-0)5) kBB R A LRTRENE VY, %
SHERTHARAEE (+2 WO — AR oY L E R AT E
VN ao B R(28) AR (27), T

Vi, = Pro’ + BE,[B(1 =9N) E,, [vNsVyse 0 + (1 —0N5) Vi ] +
SNV o ] (29)
234 EMAVRATHAL R KAL) AL
HBEEEEY FARBTERS S VAR, RHFEH E Leve 2 8
GAAF G 4 R %, AR AT B A 7 BT DL R D,
max Vﬁht (30)
ORISRl
HREMEN
RGBS, <LevelE, [()5 RIS, [ €L) Q0 K2 ] (31)
Level = py,, Level, + (1 =p,,.) [(BLNS /BIN) 7+ (QF (a,) /O, (@) ) ]
(32)

@ IE AL A AR AT 18 55 A AL o] AL 8y — B % #F 3 LI 3% B,



FUHE 1LY KA HEL ERTHHSG FREASTEREAEREFE 15

(=02 [ DY + (1 =DY) [ DYy = (B 4B =B +BLY

(33)
fob R (1) RAEA Y WAL KA, HE Lin et al. (2013) Fo E b %
(2019) % F ol 5 BB 45 E R AN LR, Yo U EEHEN (o) <o) 5,
BT R B K B Level Wl B9 % 7, F 2 4 0 B 2RI R B % T 44T 048 8 1 29
P B LevelE, [ (o) RS 1€0) Qu KNS 1o DU BF 98 2 (B 4647 45 %
S T A, DR AR AT 552K B s ML, K R AR B A Level 2
ERFEEARHAREH, MEL L BEAAL LV EREAE LS HATA
18 B4 15 UG b B 2 78 30, B4RAT R B R 4 65 2 2 DL 4 A R (i
L% ,2020) , A (33) kR EMARATIR ML R A, EAMARATRS KRIEN

1 1
REAH [ DY de 5 EMAGEHES (1 -D") [ DYtdg — (LY +BLY)
0 0
1
ERA G HOEA A DY [ DY, dg 0 BB BN . R(33) PR
0

SENNE ] MERDRTHELUAE RN, £ vl M N ERDRAH
AR 5 AT R T DL A
N =yl LU =F@n) ] e, RS, + (1= 6™l ] +

S+l
‘Ugm 1
[(1 _/‘LS,HI(B;iTl) ) fo w?ff+ldF[(w;ff+l) ]Rié,l\r+1] QKzK;l\irrl +Wg,t+l
(34)
N;’,’jiel = 'yfﬂ [[1 —F[(wﬁ'jﬂ) ] [wﬁf(:HRZ,’fﬂ + (1 - ({)fﬂl\he) 77¢F+1] +

Nre
Tp 1+1 .
P ,Nre ’ Nre Nre P.K P, Nre
[(1 “Mp s (B%,Hl) ) fo wP,szFz(wP,zH) ] Rz,l+1] QK,tK%,H-l +W P+l

(35)
24 B E & A E AV
[ 4 2 52 06 B B8 8 T DR
WM=Q&A@4VGMV“—QA&WK%-Mﬁﬂﬁme@?-
RS (0 K —VET) =R (0, KN =) =
R (K27 +KEY) =Wy L, (36)

HA X 5 W, AR ETFBERNE S EANTRE, X (36) 6% —
TEEATANEF BB ER S ERIRHES 0 F BT LA 855 A

@ [ 4 08 55 A AL 12D R B — B A 838 LB S € 3 B B {8 5% A fb 18] AL3E LI S% D,
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BHEABSTXANEEAE RAMIRAURTHRA, BLEAESL
IR E 8 8 TR B 7 B R
Vi =g, + BE, [(1 =9),,) Vi +9), VT (37)
Hp RO EHE - RETEELHTAEES (+1 B — W= [1-95,1%
FERBALETAEBRATE, A RENE V. E AT EELHAEAEE
t+l B — R O, SR AR ANE VI,
4 B R E M LR B T MR

DN 1297
Wﬁ=ﬂﬂﬂ{ Vi f%ﬁﬂ (38)
1 - ﬂfﬂ 1 - 0;12

Hep R (38) A% — AT HEBREREES (+2 B —FMWME
/- ) PR ERBEE T N EAESHETE, RGN ME V], 8 -T %
TRBATEES (+2 B —EBE (1-20),)/(1-0),) KT B 2 G4
4 HRBENE VL, BR(38)RAR(3T), T 5.

2 19?4— 1 - 219;1 S
Y P e e
1+2 t+2
(39)
] A I8 i A b (5] R T DA R 3 0
e max v (40)
K}«':,;+1~K;'rw;11~Ls,,+1

Va1 = 0 (41)
Vi1 =0 (42)

2.5 HEEAE

P AR AR ET AR,
= G o Gy i (B (@) RS0 K, +
o (BLE) QL) R Q0 KT 4ty (B X
O (@700) R Qu K0T o (BLYE) O (@7) R O K20
(43)

Y,y oy fy PR Gy AR B 23K 2 9 DURSH R R X
b RATHHEASEREEFRET RS,

Koo = [ 08K 08,0 + [ 0l KR @) +

Y,

t+1

S,t+1 S,t+1
0 w;:,t+lKi;,r;+lsz(w;:,t+l) + fo wljjfj+1K§;,ljiel sz(wllil,jﬂ (44)
HHTHUBEE RS HRBETEHER,
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1 L &y
[L)(Hg,nl) éudg] = Ls,z+1 +LP,:+1 =L,, (45)

P H,, RTE g NREER | HF S &, KT BB L,,
RTRHHTER, GRTAHELEN .

1 1 1 N
fODg,Hldg :JODg;[+ldg + J‘ODg,t#ldg (46)
AEREFENRIAN .
YI+|
TFP,,, = (47)

(K%,Hl ) ¢ (Lz+1 ) e
3 ROEBER 6 AR S I it

15 DSGE Uik B9 % #1443 ( Christiano et al. , 2014; & % & % 2020; & 4
W% 20215k F 5 2022, % F 4 ,2023) , T #A S KA HZ R =T
DAV, 3T 30 A A0 P 5 B AR SCRR DU e 30 1 07 3% 7 AR, Pt 3
BTN E &, T A P ok 1T 8 B AL F 5 M (stochastic singularity ) [5] £T, 3 7%
T RN EERE AR ENERE, RXTHRFHUN T EEGFEKE
SN I o e e BN R R A o ks b o0 O N S = A B
HHTRB BATRELFEAEURL2EREFFOD N & &6 HE
BER2003FE -—FEF20202FFNEE BBERENFERNEITHEES
CCER & & gk 545 5, W& &+ 8 4 UL B2 ¥ %0 4545 3 (CPT) F R 4
I JE Bt gk, ASCHI R A E LA FR t A CPT 45 3R 45 A & CPL = 4
B, BIEL KRG AN 8 FE CP1 w4555 4E, T FE CP1 & 48 B # 4
KB R LN B EERKE, HRIEREWTFRME, 4 X FHEHE
WA E, A EHEAE, BREHELL T R HELE,

REBITHRSHRE, 55 ELFAREF(2018) . EH % (2019) YLK
K BE(2019) WS B EE  BHEAETFBREN 0.9, ¥ XEF I HAS
oo, BREH 1, ¥ Frisch AR ENE Ky, REA2,BEXRTRESHK 0,

@O A X% # Giannetti et al. (2015) 12 & F1 £ 8 # (2016) \# 4 F f ik IE € (2018) 8y OP 77 & it H A
WAEFEE, KB, RETAVAEFEMAEITER, R UTEA LA P F 0 F FE AU (st E o 4k %7~
B ERKEAEEEFENEREM,

QAN AXEBETENEERNEEFLLEETE AR A TRANEREE, —RFEEH LT
SUIXAHNEMEEEFDERNAL TS LK BT ENZENE, R EH ETA L E LA E
BgAE e a FEHME, AXARERETEZHAATSBRE G B, %A R R A SLIE
DMERMBEN, SREENHEASE Y2003 E£E —FFEZ 202 FENFE  BERENFELRAE
33 E 5 CCER 4 7% 4 B 5IE |
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RER0.05, BFEKAE(2018)WHEH X EME, BF o EMAmLEr, REN
0.07883, ¥ WM B AL AL 7, RMEN 0. 1208, H K KK ANB AL E 7, RUEH
0.21724, Z# R EF(2018) ty 5 Bk 15, 4 8 % 540 h BRVE R 0.907,

AP TAH X S U 0E . B F £ CH % (2014) (3K 4K (2016) Chang et al.
(2019) . £ &% (2020) Fn i £ (2023) th 5 B % 8 7 X, 4 AP B4
o REMEN 0.5, BAEFERAEAREN 1, FELEFRRIMEA, RE
H142, REHEARASFE, FRARITEERSEHN 0.03(FARMGF,
2016) , B A7k (2010,2017) B BT E, B s A BREM &, REN
1.05, ¥ THFELHEFH M E G/ Y WBAE, ETHEAZEHERE R
0.23, AXETFHRAXZBBRI{F ) F(@) F(@") F(@)} thH(E
H, B TEAFALERSK (X EAE 2017), KK FE K
{F(a}) F(@}) F(@y") F(@y*)} BRAEAE N 0. 024,0.035,0. 003,0. 004
SERBRGF09) NS HEZE, FELFFER(y,)5EELFFXE
(yh ) RASEREN 0.98 5 0.97, A T R B A 3R ko 42 5 LA
Wi BAME Ak E AR M W, AT E A A bRk
B ED, kB W =0.02,W;=0.014,

RATH IR S HRE, ATV XA EFFAMAEL BB NHEXSH, H
TR BB, AR E Cyy=Cpo=1, KTFEHARS KM, KRR E C;, WK
WK 0.0083 DLICE E % F A A FA b FHHE ARG LB ASME
0.0301; 3 ELi% & C,, By REM N 1.0016 DA I B 3F B 415 5% F AL A A b
T F AR E L RAS0.0322, X T C, (B, WRAE, KAXA A LW
Al AT H S 2B A K I A A R B AR R
B, KT ¢ 5 b BBUE, R U BFH RE AT REE BT

W T A E B Tk RAT e R A R DR B R A AN B T 4 BRI R
b, B SUR H R F 3( cb‘;’,;wdf‘;'“ ¢B%qu) WEARMBEN 0.2, 7 K4
0.2 t Normal 47 , T4 5K, o B WORF /= 46 IR AR AT IR K 5, T2 R U4
RARWTHES B p. KENBRAHFMEH 0.9 724 0.2 th Beta 247 ; R T,
DEAREROL2PHEFEK MIFRAESGHOI L AEL TREEFAK
S5FhRZE, AR AK ¢, REARABEH 1.7 EH0.5 8
Normal A ; S 3 Fdk e, W T AFESWRE, TR &R T
TOBARKER P F By, WEARMAAMEA 0.1, 2% 0.1 8 Normal 2,

O WHE 5 RAAE B R BT CCER —fied v 0 42 FE 3048 B 4 2003 42 % — F F £ 2022
EENEERALLEEAERERTH AR AT ES KL E A F YA,
@ # A% H 2003—2022 4F £ A F , #AE K IET CCER 4 @k & 5 4 iH 3088 &
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%2 A 0k (2010,2017) , E [E # f2 W E 5% (2014) . & F (2016) , Chahrour and
Jurado(2018) VA B 3K F 4 (2022) W 5 # ik & 7 ok, A XA W o4 £ &
(Ledes Ag A, ol Yo YD) HEEEZ B AHER 0.9, 7 %5 0.2 8
Beta 2% , M0 K AR = % B N AN H1E 4 0.01, 77 # 7 0. 1 B inverse gamma
type2 A, A& Btk S B DL T S R Ank 1 BT RO,

x1 REBGESHNERS HNRAHRETHNERS 5

- FHex AEED ME k2 ;E 959 5 5 K ]
d{;Z ;zi;&gfjﬁkﬁﬁ HEE Normal 0.2 0.2 0.1013 0.0021,0.2111
d>2’£/ E‘Efﬁ ngfif AR ES Normal 0.2 0.2 0.2128 0.0495,0.3761
dff;'“ iﬁig‘gfﬁ WA A Normal 0.2 0.2 0.0575 0.0306,0.0835
df,;;ﬂ jjﬁ ngffg AN E 4 Normal 0.2 0.2 0.6016 0.5679,0.6543
¢Z§{ Nee ;Zi;ﬁgfj RANEEE Normal 0.2 0.2 0.5352 0.2570,0. 8287
¢Z§{,Nre E;ﬂfﬁi;f;&giﬁ A Normal 0.2 0.2 0.6813 0.4512,0.9438

¢>Zf5 iiiigfﬁﬁkﬁﬁ L Normal 0.2 0.2 0.1487 0.0536,0.2243

¢”,;; E?ﬁ:ﬁ;gfﬁiﬁ *E & Normal 0.2 0.2 0.5506 0.2573,0.8511

Pree  WIFHAFWFHESH Beta 0.9 0.2 0.7181 0.5772,0.8597

& gﬁ?Z};ﬁ FEEERRA Normal 1 0.5  0.6651 0.4136,0.8997

o6 Ei?;ZJEﬂ FE A A Normal 0.1 0.1  0.2437 0.1109,0.3488

by iﬁz REHELERAAR Normal 1 0.5  0.4886 0.2428,0.7472

4 ERAREAASEAR AR Normal 0.1 0.1  0.1559 0.0498,0.2901

OAXEAUKREENLTRBE S RAENERRATHBENRR, BOREAEF AL H
It %Gl BRI G ARl R E R R SRR, A
B ERT o, FERA MO RE NG Z ME R AL R o 5007 B0 35 320 1R 2 AR H A
19 VAo o 06 T L, AR SO SR v A ) B A U8R B 0T
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2R

HH H oA o B o
A RA HE AkE . 95% & 15 X [

P BORE W B o 1 B B LA R B Bela 0.9 0.2 0.8975 0.7856,0.9876
Pc s S b i B B LA R 3 Beta 0.9 0.2 0.9321 0.8619,0.9692
Pas Bl A o 6y B E TR H Beta 0.9 0.2 0.7422  0.5120,0.9552
prp  AFEEFFHENEEERE Beta 0.9 0.2 0.5103  0.3175,0.7062
Pr wE ok B E AR % Beta 0.9 0.2 0.3356 0.2557,0.4159
Py.s EhEBFENENEEEREK Beta 0.9 0.2 0.9537 0.8981,0.9918
pyp  FELEFFAHHEEFERAR Beta 0.9 0.2 0.6574 0.5344,0.7823

Py AZBRARABEME &L Bet 0.9 0.2 0.9546 0.9183,0.9734
“ ey G R ' : ' e

o AFEIRGEREWFELE 0o 0 083 0,737 0. 5001
PR E R S ' ' ' S

P AERBEABRWE L4 Beta 0.9 0.2 0.9045 0.8157,0.9686
S o 5 B B TRV R B ’ ’ ’ ’ o

por AEADBGBE N FE S & Bela 0.9 0.2 0.7896 0.7647,0.8206
P OEREvE B R ’ ‘ ' ' o

inverse

o BORE W B o R = 0.01 0.1 0.0061 0.0022,0.0104
gamma 2
o R AR Z MYRE 001 0.1 0.0043  0.0033,0.0106
gamma 2
BTN inverse
oy EAE TR RERES 0.01 0.1 0.0389  0.0253,0.0573
gamma 2
o inverse
aup  FEIDEFE AR 2 0.01 0.1 0.0515  0.0208,0.0764
gamma 2
op  BEWEHGEZ TYERE 001 0.1 0.0963  0.0025,0. 1906
gamma 2
TR inverse
Tys A A 7 R AT 2 0.01 0.1 0.0088 0.0051,0.0197
gamma 2
o inverse
o,p  FESEFFHHFNTEE 0.01 0.1 0.0115  0.0022,0. 0206
gamma 2
IS o BN inverse
o HEEESFI FH FMAEE 0.01 0.1 0.0019  0.0001,0. 0054
gamma 2
o NFAMARATRAE E S &> inverse 0.01 o1 0.0108  0.0025.0.0193
s UK o o oy AR o gamma 2 ’ ’ ' ' o
o AT LA AR AT R E e R B A £ inverse 0.01 0.1 0.0178 0.0011.0.0391
or FE R v <7 8 A o 2 gamma 2 ’ ’ ' ' .
ot MERBRABEHELLS  dmese 0o 0 04 0.0141,0.0322
“ S o <5 o AT o 22 gamma 2 ’ ' ' ' o
Nre JAIE AL AL 4R AT Bl KoY 3E B A A inverse
T, 0.01 0.1 0.0298  0.0012,0.0710

k F= R e o < A of 2 gamma 2
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4 HALAESHT

ISERNTE SX-EELE SRS ¥ AP SYEST 2

T AR I R ok A B AR BB AME T BOURBOA T, XA EL T EAL A ARAT AT
EAFAEREGTFH, EARROAGEELCNFRAEIRE ST —MRF
BEEHE T RATHR A, A SR R % & 5 5 oF 8 R 3L E AL AR AT 3 B 4 3% K
B R EL ATENE T RGZEF RN, FELUP RSN E, L H
Wz R BEAMEH Y S ML, AU EARRATRET 8 E AR,
FHREARGAEERE ISR ABRE, KEREREFE LKA
WENELE ML T —MFEFETHRELT RATHIFH, KA AR FF T
HRAR D E A A RAT x4 3 B 4 A B R 094, s TR L R 2
B, A3RETHIRABENPNEF R -—RAEINEFEIHEEEEL
T B B Bk o LS OR

1x010’3 E R IE e 10><104 EEBIEER , 5x10’3 E iR

8t - . 1.0 T T -
e T 5 0.5}

6 ~—
T of —=
2 L
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x107" EEPERTERE x107* E R FFRFER %10~ JEE B EEFRFIE
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3 A EARRRREE S ki i Bz E

ME3 #EEN, EEFAET  ELANEAARTRRNE RALFH
mONFHARTRENERAAETELS  FEANFHBARATRFNE R
BE W, WELARATRAT 0 15 5 BOR D o B IR AT TR A2 3 8% 8
— A A E 5 (3630,2018) , AL A 4RAT IR A B 4 F A B4R &, SR 46 5 0 B 4
REFREE, TREECUREMNEZREFER, EABRRTHEETLSRK,
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TEAEFELRIAE FHFELERF L, M EABRRTETELT
XA AR A B A o AR B AR 45 (B A N IE AL B AR AT SR AT B9 15 6 B
A EHEEAERARD, BLERTRENTRLFRRARMHL, B
SEEABRANERCRE LA AR, FELEEARRTHE R CRE
T, BormEFRAEABRATRUBL, LFIFIF MM NFHERAT
RERH, KESAFTHERTRENE R FORD, I FE M2 B4 E o
UAERBRATREER, TEKM XA FAMS AT HABROAREE RHE
& FELERFXRGIMEAROTERABASERELA, HTREAGELE T
L FABRENEFESRHEFH L BE AR, PRFEELM W TR
AEFTHULFERGEERE S, BdERXTHNERENSF, T F T 6 7%
WEERE BEAEZEFFRRD,

wERFHET B FECEHF T ENEIFARKRER, B THRAEN
Ly i, B FEAERNEE WA FTE, JOUFE LR 8RR 4 AN
EFAREELNEF LY EMEGRBATARBRRFE S NI LT, 7
HECEAERTZ KW ARL, EAARTHAETHELCREERFE L, W
EALZUFNEAYAE, BAXFRIEZ, EXE 2B ITNE TN, 25
A E AR ANFHRBRTRF R T2, BN EANBRATRE R H o E
MESREEES TEES, MNERTRENERKEL T TERES,

B S, R N R A b R R B RO B RO e, AR 2 AR A
WA Ry ERBEUF AL FOETFEN, H4RET 2 TREZUNZ T
BB A EFEFERIEEFRRENRF LR, NE4 %A
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Credit Market Distortions, Matching of Credit Funding and
Total Factor Productivity

Jie Zhang1 Haoran Hu”
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2. School of Economics, Shandong University)

Abstract Based on the reality of incomplete information and credit rent-seeking
from the credit market in China, this paper constructs a DSGE model that integrates
formal banks, rent-seeking banks and the search and matching process of credit market.
This paper analyzes the influence mechanism of credit market distortion on credit matching
and total factor productivity through numerical simulation, and the mechanism and

effectiveness of relevant policy regulation are simulated. The results show that; (1) Both
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the noise signal for return on capital of enterprises and credit rent-seeking behavior distort
the mechanism for the price allocation in the credit market, resulting in the misallocation
of credit funding. While the inefficient state-owned enterprises expand production, they
squeeze out the credit funding of the productive non-state-owned enterprises, which has a
negative impact on the total factor productivity. (2) The regulatory mechanism corrects
the error of bank’s expectation of credit, while guides banks to allocate credit funding
according to the optimal decision path of profit maximization. The regulatory mechanism
effectively promotes the rational allocation of credit funding, which improves the total
factor productivity; Financial anti-corruption not only restrains the credit rent-seeking
behavior, but also aggravates the financing difficulty of non-state-owned enterprises,
which is difficult to promote the total factor productivity. (3) Gradually promoting the
construction of credit marketization and eliminating the distortion of credit market, which
could promote the allocation of credit funding from state-owned enterprises to non-state-
owned enterprises. The actions realize the efficient allocation of credit funds and improve
the level of total factor productivity. Based on the above research results, this paper puts
forward policy recommendations from four aspects: the mechanism of improving disclosure
for information in the credit market, establishing a fair competition mechanism in the
credit market, establishing a regulatory mechanism for the decision-making errors of bank

credit, and strengthening efforts for financial anti-corruption.
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