F45% F 104 W A5 Vol. 45 No. 10
2019 4 10 A Journal of Finance and Economics Oct. 2019

XEEF BN SHIAERNE
—— ST LA (R 5

1,3 e 2,3
TKEE T, T E B
(1. B K% P EEA S E AT E AU PO, KE 300071; 2. FHF K% BEA RSO,
KH 300071; 3. M K2 G2 b EPRAT R 5 &, KHE 300071)

W EAAIBREIERANEAEZALRMRENRERTHOXEZ A2d TRLEKFEY
FEIR A, AN FFEA RSB A A ERRE RGN SR TG ETEYa, T, XF
ATHNEABCSKERTEN HETHERXH IR, GRATXHAEFRAEGEZ AR, ST
Bt Lk st R 5 A AR A 6 rLAR M AR, ST A R K E 20012012 45 136 AMMAIR T 75 AR g R
A T XBAT L, AR BT G F 5N, KT Sy EIRT N A& A ER T 5 =W
A FHARAEGEGY A ARLEREN: (DB R ARG TETAZEY0E N TR
T H R R RAH BN 2R, XX FRAEAERZOMT 270, LA H GENHAZE
WX, XBAEF R AT, (2) A HAEF FREREEER —F RN, ENRGURE, b TE
KA E K RBEMK, RN A T LAY i, B £ B4R S0 2 2 g, B 50 Bk &kl
AR THESERNERETHOHR, QAT T—REFRFRFRAS, N EFTLERFE AR
S by KA FR AR B L FBRNEAEF AL, AR SRR AT MRS A, AT 5
WENEANBEAERETHH L za,

KPR XAAET; G TN ERIE R B SN

FESZES:FI26.1  XEARIEES: A XEHS:1001-9952(2019) 10-0046-14

DOI: 10.16538/j.cnki.jfe.2019.10.004

—.3l B

B UK WY B, o S AR R B p A I BIL R H R T 2 X 28 T R R A A AR
FI7 8 4 R BUR 7R RAE SR B2k R 2 — . H 2015 ALk, i 2 Ji BRI 2 FH R T 28, &
TR B A 1 B D) AH 56 B — B0 B ok 1, 3R Rl A ARE T A R R A T
P e T B, #E 201748 12 A 1 B, G E 5 Bt i 56 B E JE— B BRART 187 Fhig & i1
HEC SR, (A B R 17.3% MR 7.7%. 3T 10% 9 BE T KR R 2% [ N 7 b T 37 4
TRZIZ MR o N H BT3B o012 &, BT BRI 9% 11 S 5% i 9 B 50N, 57 ) A 6l 9 i
st P R B 11, A R T i B 1 2 Ak, S T S A o e D P (]S o P T 3 e A, A P
B HE o 3 — BB Bk R SE B 1% S 34 )% (Marchand, 2012; Han %%, 2016; Berner %, 2017), H4%

Y #s B HA - 2019-01-28

EEUH : 2055 E S50 3 5 K500 H (16JID790026) 5 82 & 45 207 3k 4 23 180 55 B A 5 AE 2T 5% A8 ( 161080)

YEZ WA < KT (1994—), 2o, TP SR N, B IF K2 b [ R 04 £ 32 U B i e D ) 3 Pt LR B 2 B [ PR 28 5 57 5 AR 1
+4;
FIATBH (1982—), 58, WEHJC8 N, B T R85 A R SE ol L 3% 2 e [ B 2 55 52 5 2 8%, it A 20

. 46 .


http://dx.doi.org/10.16538/j.cnki.jfe.2019.10.004
http://dx.doi.org/10.16538/j.cnki.jfe.2019.10.004
http://dx.doi.org/10.16538/j.cnki.jfe.2019.10.004
http://dx.doi.org/10.16538/j.cnki.jfe.2019.10.004

HKEHEH JNAEE: XRRAES BN STHENE

R AR SR Ry 7 I 2l il gk 11 BRI 2% it ik 0 AR B3 1 A R S5 A, EURE O R i i 1 L N
TG AN 2SR 2 T ok s o 1 T I 2 eAs 55 B Y S B 2 /K7 3 UIAR G, BRIt
B gy T RO R T 37 040 5 W AN o AN AN H o 2 7 J23 T T g 12 B0 O 3 X T 2% 1T 3 1) L5

55 FFICEEAREE—3, B 1998 4E 14y, 3 4 10 527t A3 B 1l B8 ACE, g b 7™ T 37 O e
B, O 2 WA E B S U o B TR BB T B M T, B IR B
PN WrBE T, B A AR ER P Ak sk, T 5 b i TR (BB AR B 86, 2013) 0 BT SOk %2
TRUE T 5 W i sl 0t 28 55 06 20 AR 2 A ) 0 52 i, LR AR 32 62 B 0 05 Bl 2 XoF G T 28 7 2B S
XS SCHRRE I 9 A5 8] T AR S AR A, DA T 00 A U e 2 5 R 2% 19 ¢ & (Kaplan 4%, 2016
Berger 55, 2018) . {H ik SAHF 5% 32 22 2 M 22 0L it A B SR 53 D th A SR i B W 6 &, i T3
FIVECH 1) 2 0L R Bk, B AT 5 VAR TR A b DA BROUE A0 4 1 2 B 25 € o %o 31 9% T 3 1 S B 52 1
R b, B 1k R A% 52 e S T A T SR, S T R AN W) T 3 B R R N RE DT, TR B 4
T JHC S 52 1) R A A% B9 [ i BE (Piazzesi #1 Schneider, 2016; Berner 4%, 2017; Garriga Al Hedlund,
2017) FCEARFRIL Ny — 71, P v b ik o B SO R T R, IF B i T
PR HCAR RN, P b B AR 25 52 A S e A 4 R 11 %) Rl 9 24 o, 5 () 422 0 2802, AT R 5%
BETH TR BV, TR, B bR 2 B i 1 3 G RE WA KT, B A1 B A A A SRR AR
(Mian 5%, 2013; Guerrieri A1 Uhlig, 2016; Justiniano 4%, 2016); 55— J5 [, W & 20 {5 15 5 R 7ETH 2%
RV PRI B 22 T A7 A AR I, J%e i PR B 72 45 S B 5, DT 7 <3- 4 B Ay (68 B 1) T T 28 BB 2R Y
Af B B /b, it 2 S B0 R T SR A A% LM B9 R % (Simonovska, 2015; Garriga il Hedlund,
2017), $e i 65 R A T S 08 A B 0, DT AE SR B Rl 20 Ry A0 4 T 38 %) i 22, 1 55 i 11 5 5
XoF [l A 2 T S s o PRI, T DGR R B, 258 1 RE S Rk aE 11 5 A, I BHLAS 52 B ik
XoF ] PR TT 37 ) 5 T, 3 5 52 1) 22 b s A0 ) 5

SR, & A SCHRAEAE 438 52 2 FF O [ PN R ot 8 A A A A 52 e, 250 2001 [ 14 it 3 S 1Y
TH 9% 22 Pk o JUHOG T 38 s B RASE 450  1 [1 T 9 T 7, R G B R B, 1T 3 3 S g, (B4
K& B I 2 52 30 20 b 2 A M R 0 S I, DR X B — 1 5 RO, DG FEAN AR
) 25 Sk A5 0 o (Y /845, 2013; Yakovlev Al Zhuravskaya, 2013) ., 7852 PrffFse i # v, T
R & T AR — S [ 0 5 B PR R A, 2 M A | A ™ R A R 3 A A A 4
(BT REE, 20145 JB k4, 2017; Rickert 5¢, 2018), {45 S Bi T F& X A [8] 117 37738 WA 7] 19 5 4 4%
D7, PRI 2 T 37 T A A ) TS AR A 25 o AS SO A7 T OB A% S, A g b 7 A A 3K — 38
A EE fif 132 B2 5 T TS0 X AN (7] 1l DX 2% 5 A A% 1) 22 S S ), S0 iE 57 5 T30 25 T 3 1 SE PR o

ARSCE IR T BARGHOWAL S, #5 CB0 Brth 5 B N E N AR R . P f B ks >k i I & 2%
N5 B BB T SR AN AR S 59 R B (Mian £§, 2013; Piazzesi Al Schneider, 2016; Garriga £l
Hedlund, 2017), 1Ml 75 KA 4% 5k A28 1b 25 52 ) 252 65 5 0T 7 ol 000 B0AS I i 78 B2, e RN Rl T 4 %
A5 T 09 E A BE 7, DA 7E 1 I 2 11 R SE A I, 5 e [ P R R B A0 4% (Simonovska, 2015;
Berner 4%, 2017) . 525 JF AT, 78 5 B 56 i (4 HL X, 0 %000 3 850 B 1) 7 R A 4 s PR A1, 2
T8 B9 T 3 2 #r BE )1 7 3 (Piazzesifil Schneider, 2016; Garriga 11 Hedlund, 2017), P&l bt 7 T Ml #4F 1 5%
i, B R e BN B AR SR /)N 0 B AT IR P A, BB T T 3 0 5 R AR, R )N I B
A%, WATAEAEVF 208 23, DR OCBE T BT >4 ML TH 2% A% 1 52 i 45 /0, BIOCBLAL AL 52
BN 295 [z, 76 5 AN T AR 00 1 X, W & A ARG 85553, B % 5 B 5 SR 1k 1) S e /s,
R T M e 1355, ML O SE R RE AN R, PR L AE TG G B T Ra, SR8 g AT
3k R W FRE AR AT R ot M A A RE DR A T 3
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Y F I SCHRAE Jo 0 X JE BT 9 0 465 52 T 110 BRI A 57 LA S S BE T R 3% 1 [0 PN 9 2% 1l 3%
S B SIS 5T 5 THAFTE TS 22 A8 2, AR SCHE I 53 3l 7 A0 A LA SRR 52 2 FF T506T 16 PN O 2% A0 A
S ) b X 25 S o A SCHY FEAHT IR

B —, BUA SCHR K 22 DA SR 38 SR AF 52 572 5 1 Jsoxd [l P s B A 52 o, I A0 5% AN ) 55 51
JI AR B 1 (R AR AN R v 48, 2014 TU5 AL 3 W, 2015; BHIMANF K =, 2016); (H
S, B 5 FE AN b AR BE 1 19 55 30 7 20 ) T 9% 52K (Galle 45, 2017), 1 H AN [R1 4% g 55 50
73 22 8] B WS 22 B DA K T3 Aol 1) 43 A 5 47 Mk R AE R4k B2 5y 2 5 18 FE AR 6 (Burstein Fl
Vogel, 2017; Chen %, 2017; Helpman 5§, 2017), R it 3 26 SCHR A9 N 2 76 T3 K % [ BT X &
BTN VR, TR T G0 KV A8 4k 5 g RS2 BRIH 2 Re ) B DIAH G thAh, A
SCHRFEE T 22 WA AR 23 B SC BT B X BT 9% i s, {HL R = G B — 1 i — R B AN AR DT B
X K F AL T AL B9 5 IE (Porto, 20155 Feenstra il Weinstein, 2017) o SR 111, 7E G W A3 AS W 78 58 1)
o T, IS 2 i 3 G R F 55 B2 2 FE 00 SE PR e, © 28 R F 55 T 0 — 1> 8 5% 1. (Feenstra
1 Weinstein, 2017; Galle %, 2017; Helpman 55, 2017) . A SCE WL 52 5 IF 50, 36 F 00 14 = Py
T 21T 5 2B 0 A B, X OCBE T B i 52 B8ORS AT 1 220 1 R 43 BT, B 6% M At 0L M 43 B BR
FEHEOT [ P A5 5 T A7 1 B T, R 0 DG 5 ] PO o A A 2 T DG R

5 L TR ORI B M6 AR R 52 i B ST b, N AR AR 22 SCER A SR Y Y AR RE IR
BT B 5 B Z AR A G R, WS [ A 20 tH40 80 4FAR )5 HA TS 2% 09 By 21 F B i 9 L ik
(Muellbauer 1 Murphy, 1997), Dk J 32 5 £ M B9 B H ™ w1 5 40 48 XT3 2% A 58 24 5 1F [9] 52 1)
(Stroebel 1 Vavra, 2014; Mian Fll Sufi, 2016). £i &K, BHE I, B0 T8 9 i S 92 w4 1E £
PS5 T : DN IE 18] 1 BE R TR, B M 4 38 sk W 458010 L A B 0 LA B 8 AR AN, 1 T 532 i) s T T
s >R (AEF14%, 2013; Garriga M1 Hedlund, 2016; Piazzesi 11 Schneider, 2016; Berger 5%, 2018); 1fij ft
) £ BE AT BN R, BT D A Dl ik S (045 J R 1 W B IR D0 i E, O AR B, i
XFIH B 77 HE A 80N (AR AT 5K 58T, 20115 BRI S, 2013) o {HIZ, 33X SEMF TSRS 1902 B o % S0
B RS, TG T 2% S TR B S A8 A, ke Al i AR 1% 2L I0N] J2 A7 7E B B 1 (W oodford,
2003), BT L G 0 X 1 B 04 5% 0 LR ] 12 S5 e s A0 A A R R0 o BRI, S T RO AR A B iR 5
P W Q0 fal 388 4o 91 9% 25 55 SRS i T AT R, DT B 285 e B A A% I F Y2 S Y. AR SO T IR
BT RGOS, EAH BT T e A0 %) JE B 2% 5 S A S B s e, R R L T RSO R 2% B
i A% Z RIAAAE B S VT O &R, AL 1 ROH S e PR A8 N 1) 2 R M5 5., RE 0% A 280t Sz it A [+
T 5 2K 1 25 5, 3884 52 M 1l DX (6] 35 o 22 0 B8 T K 5% e DG B A% S v VR T R 4%, DRI AS SC g
%A 250 W 5 A0 A8 A X BT 2 R A A S e AL 3 TIOR8 T B A0 R R B
T il A A% 22 8] 14 5 i AL

55 =, TE A A DI B it 3 0 SCHR v, 78 09 2285 A0 R A A A ) T TR A 50 o 7 3
A6, AR — O AR IO A2 Bt = B2 0 BROS RS UE MR 345 R IAE T, 2 T J R A 55l 11
A B R A AR TR BT B O A, T B B R T X B S S SRR T 0 A 2 (]
AEAE— 22 1T 5 0 B, T3P 7T 37 0 s A2 A X D A i T 4 S W2 1Y o A S s DG I RS 1 OG
B T3 2 B A% LA BT s ¢ B aiE , e A RICT 2001—2012 4F 136 Al Tl 75 7 B 1
“ B BN 2 OSSR, B UK R M 2 T OGBS B AR AL, RS A
136 Ik T 22 12 45 09 52 BR b5 A0 A8 AR B P, A 38T — R i —4F A7 )23 T ) AR s R Ak -, %k DGt
e 5N [R) I 2% 1 3 v 0 B b 0 A% 22 1] 04 06 R BEA T SRR 5
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F & Nicita(2009) . Marchand(2012) P4 & Han %5 (2016) (5T, [ PR & 0 e X B A A%
] PN R T A A R E R AR AL R e o BRI, 5 A SCER DR HF— 30, AR SO IR Y ¢ 9 2%
o i B S RS (P BREICH -

P, = (PO (PI)™ (1)

Horr, proi Py 5 37 [ PN RS RTEE 1 RS A T S8 A, 1=, R4 B 28 [ DY R At TR
ai X o ML IXC 7R B A F AN R B S A R B L AR R AR e AR AR, AR A,=0, R4 HE LR AN A
18 A I AN e [ PR T 2 T 3 I B A%, DRI DGR R B S Y R A E Y TE G R A= 1L B4
Pl PN R ot AN A A B 1T R A O, PR S T 3 B 101 R ot (A TS R ) i R 5 ] R A
AR BE AR ) o AR — BB 0 T, [ P9 2% S A 1 ] B A7 7 1 P s ol R R, PR R A
& P B T A R SR R P, B0 HUEE 5 7E 0—1 Z (4],

I PR it R R R R B A R 2 (2) TR

PY=P,+TD,+¢%(House,), P =P!(1+7)+d,+¢"(House,) (2)

Horhr, [l PN RS A% P 55 R i R D M B A 7 AR P DL AL 0 3B R ¢ T BT 37 1Y 32
FRAST D, LA T T 5 09 17 3 i g (Howse, VA 56 ot 1 HE 11 1 i 17 33 5 5T 35, Pk 11 g i
1 BE AR R B 5 AR ), 73878 i T il 9 X B K-, d, 3R 78 iz i 2 ¢ T8 2 1 5 1 18 i U
@ (House,) A 37F 11 R i (4 T 35 0 i, I LTI PR RS ot R 115 ot 09 T 3 0 28 5 5 A0 Housse A K o
P ik AT DA sk 7 A R T R JE BRRE R SRR — Ty I, R B O RO R B B A
AN AT SR 1 8] 4 I e R0ONE, R B A MR A K P A DR T, S BE R R T B 0 5 oK R AR
(Piazzesi 1 Schneider, 2016; Garriga #1 Hedlund, 2017); %5 — 7 181, B A TH 3 A 4K, IR Rl AR
T, G e AL 2 T /D (%) B[] - R Sk 8 B A OE R 9 2% b (Mian 4%, 2013; Simonovska, 2015),
PRI, s (b i 5 B0 B R A % 1) AR AR AR 55, 545 T A M R T A8 LU, PR T 3
%5 = (Stroebel Fl Vavra, 2014; Justiniano 5§, 2016; Berner 4%, 2017) . 25 L A[ A1, d¢® /0House, > 0,
o [0House, > 0,

B RAK D), FBOT T 5.

InP,=(1-2,)In[P, + TD,.+¢“(House,)| + 1, In[P’(1 +1,) +d,, + ¢" (House,)] (3)

38 o % 2 (3) Hr A e B AR sk SR T] AL, SR BAR S ME R v (r) R
olnP, _ Pi(1-4,)(1+7) (4)

ain(r7) - )= Bl rr) v d, + gr(House)

RO <A, < 1L TR0 < w(r,) < 1o L, FATTAT AAS BIA SO SEA LB T
KBUAL FAFTEAR 58 Ak, RIHE P OCBEN Bk [ ) 28 B A0 A% 1 e, BT B B2/ 156
Tl T R i B
H T A b B g 5 e R ) SR R ok ke 2 R I T 3 U RE g, T 11 R R A T 37
TE M X A TG ANAR AT O, I, 18 52 5 TF O, P A #9728 SR 52 i SCBE T Baoxk [ P ¥ 2 40 4%
P45 e WG B2 30 3o 1 — 20 3 2K (4) SR Al 3 50T R
) _ouw) dgr _ —(1-A)(1+T)P! der o
OHouse. og dHouse, [PP(1+71)+d,+ goif}’(House()]z OHouse,
2 C5) BEWITE B i A5 e 10 1 DX, oy R SRR ) 5 SR L R 0% 5 B oMl B it 11 9 11 3% 5 4 T 3,
e 49
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Ul 2 ot T 3 L R TR, DG ABRT XoF E PA R R A A )5 T A AR X AN
e, FATIHR A e
Pt BT B S A7 A 35 ) B

= HIRRASITTEREIRE

(—) Bda i B

A SO 0 R it A1 R R A T R 2 R A v M4 v A A 1 (R R 2 T A A
Bl ) (LR R CPIC 504 ) 2088 AT S i Al 45 1 BB IOUE 4 B8k 12, J2 T H 3R AN [R]
ST 25 T AN AR B TR . U O R R R TR R T R IR 55 S R AR L Tl A
FRGORE AR BT i S H O ML 2 A 11 2R RS i S A R, PRI T R R A R LS
G AT B TR T R G TS K T ) ) AR o B RS A5 L R AT ST A
SE T b WA, AR G S e 22 i wl o AR R, B A v Y BT e AP AR B o AR B AR AL
B A U8 D A 1 [ X8 B e AR 2 ), VEATTHRAIE T 20012012 45 4% b 4 T R B B B A
A8 T AR B, T LATHIR G A% ML T A 4% ST B s o KT, 08 00 1l DX ) £ B3 A 5 B S AF
TER AT R IER o byt A 00 15 2 Xof 0 58 1 52 ), AR STy REURE 64 55 (2014) RO 80, BIBR 1 Bt
BRI 5% MERAK 5% BT AEA o AP [ SEBL R T LA B N WITS WakAs . 9%, B XX
SRR G T, AR SCUAE T S h T RO M A FRRIDC T, PR R PR L SRR U

()T A g

R T AT FEAR UL AT SEUE, A8 SO 45 Han 55 (2016) A0, 51 A HE 1 CBE 5 B0 3¢ e Tt 17
F5E, BABRIBOE T

InP, =a,+a,Tarif f,+a,Tarif f, X House.,+ asHouse, + @, X, +n.+0;+u + & (6)

Horbh, In P R7R ¢ W ¢ 4F i R dh i (O R0 5 Tarif f, = In(1+,), HoPo, 2R ¢ 4F i i dh 9 #E 0
KB s House, 78 t 47 ¢ ST B9 B3 B K -5 X, 387 HAUL 52 0 S0 T 18 (A% 1) 428 ) A8 i, e, 3R Ak
TR G ZE . BeAh, S 1 sk O Il U1 a8 v gt e R i R A e, FRATT A [l U b ) TR A (6) Ik
7 (g ) FVAE A5y (e, ) 1O T8 RE S80I o G P, T ot [T 2 2080 07 W WA 7 9 T it AR o X6 [0 01 79 2 Wi, 3 T
FE SSUNE WR WTT Z R T B AR P 5 A DX SRR U T [T U 8 5 e A g [ R0 U W T 5 AR A R IE A
KR BIFE, AL 46 2 AF 2 5F I sl  BORZAR LA . [, O 1 sk P S AH OGS 07 28 DL e S ik 2R
SR T J8C B 5 R, A SCH [ U 45 SR 2 2% S Sk T J= 1 ) 2R AR A b o 22

R T IARLC fif BEA dE 22 A1, Sy T ki A AR e Bl SR R A i A T, AR SR AT
S Al 3 7 A o A R AR G HL i O I, AL (1D A (Per_GDP) o TR 9 A35HCA
o B I T SREE N 2 T SR B T G ST A AR R K, 20125 Mayer 45, 2014), I #ES) T #141 K
SR B R, BT AAR SCR YT GDP YR VR D 25 38T NI K- i i i g o (2) 1 2t oR
(Consumption) . 7% SR FZIR T JE BIE 2% b5 GDP 1) b T A 7 4k >4 1 i) 7 9 75 5K, T8 2 7 SRk
B, N KB s o (3) N3 e 0 i AR B (Highways) o 3K 1) 58 38 32 i W 2% e A A%z
i LA, S T B ATC RS A AN A (5RO 45, 2013) o PR, AR SC2 25 S04 SCHR 9 0k, 7 45 1 22 & o
NI N 87 i 2 B R 4 0 J5C1EL, T LA 5 2 Sl T 1900 5 el B 7K F- (X 86 4%, 20155 Han 5%,
2016) . (4) 2% ] He il (Internet) o L35 0 T L GG T 2 2 A0 480 5 J0AS 265 g 10 5 65 AR, A

@ ARSI I SR BT J7 KA s (KPS e, B e /m’
@ FoAh I TI7 ) A B et 2ok B AR 1R (o [ X 20 5 G AR S DRI o [ T 4 4
e 50 -
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TN R T 5% 4, BEAIRTE 9% i A5 AN 4 (PN BH A5, 2017), PRI I AR SCOR FH B IBG ) B85 s
I Lb B f B o i Ml XY B 7 55 . () AR Al Bt (Retail) o R 28485 T 9 1 5 4
FE— R b5 2 2240 B A, KRB FESE e i b, IS A R AR Z, BB K
FEMN RN, T b A% 32 T S SR T 29 W 8, SR T 3 M A B i AE B Wi g, IR B AR
B SE M 3, T AR D v (BT K45, 2014; Hanner 25, 2015; Rickert 25, 2018) . A tt, A SCR A
PR A R TS L 1 o 5k A e 45 B T 5 A R A,

M. SKIEERFEESHT

CE ZNCEEES

R A8 AL 136, AR S 3k DG A () 3 T 10 3 2 S A0 A% L S K ST LA B3k i s A B, 3k
HE OB [ P T 2% T 3 R 22 1B 56 AR DA B M R S B AR S R 5 e A T ARG 56, [l 0 5 AR
TR S5 H IR JCIS S A A G RN, i 11 SEBE (Tariff) 4G T R BTE 1% 1Y 2 35 P K F
SR T W = A Nl O L B Y 57 01 (1 4 S TR ) 1 N ES D e v o7 one £ o 2 M E A R SR g
Wk, (A2 KB FAAEA T M. X5 AH F5T 4518 & — 28 (Nicita, 2009; Marchand, 2012;
Han %, 2016) . [A] A, i FOCHE 5 554 (1) 28 He 501 R U ( Tariff<House) BITE 1% ) 1 PR P I i 2
A, ZR UG bk BEL RS R 11 DGR X [ P R A A A S I 3 5 e LA AR I - E B A Y
M DX, SEBUAL T8N 355, I R F 5 A L T R A% 38 1 B 4 W B 0N RN A B 6 R SRR AON, 45 v
FEEWCA K-, 7 I 2 U, DT R ARG BRGS0 A% 119 SRR A2 15 (Mlian %%, 2013; Guerrieri Al
Uhlig, 2016; Justiniano 55, 2016), I H WA K- 1) $i 5 4 75 S B2 X 1 2% 1 PRI 19 e 9 i A A2 1k,
it DA PR Ay {8 TRV 2 S b AR B A R D S 2 R B0 RN R T SR A A L Y
T F#% (Simonovska, 2015; Garriga A1 Hedlund, 2017), 875 ) 115 3 2 M B8 J1 4850, R, B B
T BB A AT 7 A A, AL A B AR D i IX, 5 s A b DX S A S AR R R N A 3
— G5 AR B AL N [ RN IR T 4 AR e 2 5 AR E O R RS . e A, LA A e A Y [l ) 25
Sl 5w — 3

x1 BEREHBPER

(D (2) (3) (4) (5) (6)
Tariff 0.145™ 0.270™ 0.273™ 0.335™ 0.335™ 03247
(5.20) (8.68) (8.70) (10.40) (10.40) (10.19)
TariffxHouse -0.369™ —0.496" —0.502"" -0.532"™ -0.532"" -0.507"
(-5.12) (-5.54) (=5.56) (-5.82) (-5.82) (-5.68)
House 1.666™ 14577 1.263™ 0.306 0.310 0.661"
(5.47) (5.81) (5.81) (0.76) (0.77) (2.28)
GDP_Per 0.431™ 0.519™
(2.71) (221)
Consumption 0.778™ 0.983™
(2.68) (2.75)
Highways -0.909"
(—4.52)
Internet -0.244
(-1.87)
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gR1 EAREEPER

(1) (2) (3) (4) (5) (6)
Retail 01217
(-6.37)
AP ] R U il il il ] ik
ST ] AT i eyl bl eyl
T o ] 7 £l gl Eil
AR 72 044 72 044 72 044 72 044 72 044 72 044
AL 0.008 0.029 0.029 0.075 0.075 0.087

VE: (1) RIS 10%.5% M 1% B0 E VKT ()56 5 PR bl T 2R B0 ¢ 5 (3)F2rb BT 11 V19 % 08 1 3 172 1 2
KRGS, LT 4RI,

(Z)AESHAh I

F XA SO [ D5 B HEAT TR0 25 1A, 45 31 A o 105 25 SAIESE T AR SCR B . S Tk
— 25 F 52 5 5y TE O ] N R b A A R R IR B2 2, AR SO 2 Amiti A5 (2014) (1 S, X OGBS By
W Z 6] i 5 R AT AR S B0 . EoA s, T AT X R A A 4E 1Y 26 Bl IR AT KRR HES, Hoh i = Y
10% 1B E 5 — 4, HEFE 10%—50% M3 E A 5 45 R PR UEFEAS 5 76 2 ] 53 A7 3350, o A RS
AR E A = A Dy A, FRATAR IS B4R A 0 v L B0 s B (HH) FVIR 55t (L) 381 2 #0048
e WUR B T S T Y AE T 8, IR 4 HH=1, LH=0; [Z 2, HH=0, LH=1, E{K193EZS 500017
BEARLGNE

| Pv:{wf6“+ﬂf6h+ﬁy6Q-HH;Jﬁﬁfﬁ+6Xa+aﬁ 1)
"\ OO0t Xa Ot X5 0y) - LH, - Tarif f, + kX, + &,
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Tariff Transmission, Housing Prices and Market Consumer
Prices: An Analysis Based on the Micro Price Perspective

Zhang Tiantian'>, Sun Puyangz’ ’

(1. School of Economics and Collaborative Innovation Center for China Economy, Nankai University, Tianjin
300071, China; 2. Center for Transnationals’ Studies, Nankai University, Tianjin 300071, China;
3. International Economics and Trade School of Economics, Nankai University, Tianjin 300071, China)

Summary: Since the reform and opening up, China has greatly reduced tariff and non-tariff barriers to
facilitate massive imports of foreign goods, enriching the varieties of domestic goods, while strengthening the
market competition for congener commodity at home. However, the relationship between tariff reduction and
domestic consumer market pricing is still a blank due to the lack of micro retail prices at present. In addition,
the rapid development of real estate has become a hot topic in China, and its impact on the domestic economy
is also the focus of the policy-maker, but due to the lack of theory and data, little literature deeply analyzes
how housing prices influence the consumer market from the perspective of micro prices. So will the competit-
ive function of tariff reduction on domestic consumer prices be affected by local housing prices?Is there a dif-
ference between commodities?

This paper explains how the rise of housing prices affects the final pricing of domestic goods through the
markup of retailers during trade openness. Empirically, it estimates the inhibition of housing prices on tariff
transmission based on 75 kinds of consumer goods in 136 cities from 2001 to 2012 by matching retail price
database from China Price Information Center and custom data as well as prefecture-level housing prices. In
order to prove the robustness of the basic results, this paper examines the relationship between tariffs, housing
prices and domestic consumer prices through non-parametric estimation, sample re-selection, regional group-
ing and market liberalization grouping. It comes to the following conclusions: Firstly, import tariffs will lower
domestic retail prices via competition, but retailers with higher pricing ability in regions with higher housing
prices will reduce the price less because demand elasticity is relatively lower, which indicates that the rise of

housing prices will block the tariff transmission mechanism. Secondly, the results of non-parametric
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tent of the company’s stocks. It also illustrates that the new private placement policy issued by CSRC in Feb-
ruary 2017 does not affect the effect of VC on the underpricing rate of private placement.

The conclusion sheds light on alleviating the high underpricing of private placement, including promot-
ing and generalizing the supervision and certification functions of VC. During the lifetime cycle of VC-backed
firms, VC investors usually pay more attention to the technology, marketing, profit and growth of enterprises
in the early and pre-IPO stage. While after IPO, VC should concentrate on the governance of listed companies
in its portfolios, and maximize their value, so as to help to realize its final exit. In addition, this study shows
that VC can still play a critical role of supervison and check-and-balance to prevent the grabbing of private be-
nefits for major shareholders during the private placement of listed companies.

The marginal contributions of this paper are mainly as follows: Firstly, this paper sheds light on the role
and its mechanism of VC investors in the private placement of listed companies, which enriches the research
field of private placement. Secondly, this paper expands the supervision and certification functions of VC into
private placement. Thirdly, this paper probes into the implementation effect of the new private placement
policy issued by CSRC in February 2017, and finds that the functions of VC are still effective after the imple-
ment of the new policy. Therefore, VC plays a complementary role for the new policy.

Key words: private placement; venture capital; supervisory effect; certification effect
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estimation show that: the tariff transmission in regions with high housing prices is always lower than that in re-
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gions with low housing prices, and with the continuous decline of tariffs, the marginal effect of rising housing
prices on tariff transmission is weakened. Besides, trade openness contributes to the substantial decline of do-
mestic commodity prices even at the same housing price. Thirdly, compared with the necessities of life and ho-
mogeneous commodities, the barrier effect of rising house prices on the tariff transmission of general con-
sumer goods and heterogeneous goods is more significant.

In short, this paper mainly expands the existing research from the following three aspects: Firstly, by
matching the data of import tariffs, market retail prices and urban housing prices, the microscopic information
at the level of “commodity-tariff-retail price” is finally obtained to accurately describe the tariff transmission
process and detailed mechanism for the first time. Secondly, based on the perspective of trade openness, this
paper directly explores the impact of housing prices on consumer commodity prices, and analyzes the influ-
ence mechanism between housing prices and consumer commodity prices from a micro perspective. Thirdly,
based on housing prices, this paper accurately and intuitively studies the differential impact of tariff reduction
on domestic retail prices, which enriches the research on the urban heterogeneity of trade openness on the do-
mestic consumer market.

Key words: tariff transmission; housing prices; consumer commodity prices
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