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T H 45 T T i 24 AU

PPP L AR 541 44— M 24 3 U 3 8
REK AR

miE  HE A PPP I HET H & 2 5 2 KA G R PR A J2=1, /=0
B In(30H B S PPP I H $9¢ BLA G AR AT 5
WHMSEARRE (%) PPPITHEA S it SR AR KK L E
Tt AR Rl L & (%) PPP I H 0% SV R IR T MR RS 1 L
I H A VERARR (4F) BUR 5452 A7 (T H 45 B BEHEA T A AR R st ) B B
KK B hR NG M T 2B HAR-8 05K B
SR K T 4 LA GRS AR AR /GDP
gg In GDP RTT GDP 1) B 2R X4
In(EAD) RIS TR H AR
In( -t LR B850 W A A RO SV B AR X8
EETG T Bl 3 R OO < 3 F A 2% AT ATk st 2 R Bl A
BURAE %, A2 5 2 A i AE
- S RA T T ﬁ%’ﬁﬁiﬁi&:ﬁ# 3R 752 K8 JRA (EHAE LM
- REMLEBE) Bk 2 A B R &
2 BEACHERS B 19T, A 1 18 HE DS it
b4} iU 5340 T 274 0T, 2R 273 A U A 1
T H R Ay FEA P e 20142018 4F[0] SAMEEE AR 4 A g AR fE
=3 Hik gt
A el RISEEA SEIAE ¥l brifE 2 s/ MH SN}
i H & AFER () 5038 14.935 9.449 1.000 70.000
Tt B A 8] T 33 24 RS 5038 -0.653 10.864  -41.115 29.618
I H A R A (GE=1) 5038 0.340 0.474 0.000 1.000
WUHZE®  E RO (12I0) 5038 13.575 23.871 0.327 158.570
T #E S50 A % L A1) 5038 0.852 0.189 0.000 1.000
I B AN Al L E (%) 5038 71.499 17.513 18.957 99.337
i BRI (4F) 5038 18.646 7.197 10.000 34.000
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(2:3%)
A IS HY 4 SR IEL ¥i{E bR f/ME PN
K BAnini (%) 5038 0.686 0.785 -1.000 3.500
Sl & SRk 5038 1.051 0.598 0.118 3.845
W R GDP(fZT) 5038  3059.494 2739.986  211.986 21 938.480
RATCTAN) 5038 538.171  272.017 22.000  1436.000
F A BT (f2oT) 5038 155479  238.712 1.481 2464.532

&G BMRMES S prrIn B E A FE AT

(—) A [l 25 51

T R M 7 B K B AR A I 5 PPP I [ A8 A RE Z [] 1E R L AR SO EE T
PLF OLS A .

In duration;, = a + BAtarget, + zcontrol + X'6 + &, (1)

Hor, Bl RS B In duration, Fm j HUIXTE AR R E i, HWH KR E24 2
FITRE 2% A B0 A SR8 B AR B Avarger, 28718 j U IX FE o« 4E I A 2855 188 K H AR IS
R b T AR LR K B AR S HTE S (0 AR PRI K HiRm 2 HE & . 1
A, S control Frm A F il A8 it , AL FE I H RRAE FUB T FRAE PR AN R T 8 T &N AE
P FRATHE k7 J2 T s AR B S 1. X SRR — RS B B EE HANJ7
T I ARy AL AT T I E EHRALE] AT . e, FORBENLIR ST, B R IRAT]
CSERISEY 8

BIHZE RN 455 (D F R . BRYAEITHE 21-0.090, 7E 1% M 7KF- 1 i 3 A 17
XYL, Mg T 2 PR B AR T EAS (0 B ARA LA E 43, T H 28 2 FE R
SEXE D L) 9% W B ARG, AN 1.3 4 H o ARYE R 3, 3T a1 K B bR A g
VY 22 B 5 ROk 4.5 AN B 0 ok W Ry B8 A RE R [ A 22 S Tk 5.3 4 H L AT L 2R
1 E BRI X35 5 2 29 FE I 1052 2 e B L o e S B D7 T, PPPIH YR
BELEH AN T A o LB T H SRR, 2 20 AE SR I TR . xR R
X T H 2 24 1O 75 B 5 4 A B AR Oy 28 T N A 24 1 45 TRDR 3 AR (Xiong et all.,
2022). itk R 115 LLSIE
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=4 MK RN S0 EZ A5
AR In(T H 2 29F¥E0T), WA HbRmmag, In (30 H 2 Z9%ERT),
LRy 0LS IV [5]15 (2SLS)
(1) (2) (3)
e -0.090™ -0.375"
HRAE, (0.026) (0.175)
IV i T Jm X 24 x -0.026™"
HREAESTHE K BiE, (0.003)
e 0.004" -0.000 0.004
AR, (0.001) (0.000) (0.001)
0.008" -0.002" 0.007""
THEHR, (0.001) (0.001) (0.001)
e s -0.006 0.008 -0.004
IR H BT, (0.008) (0.005) (0.007)
s -0.059 0.022 -0.052
TR BRI, (0.047) (0.030) (0.042)
L CDP 0.094 -0.602"" ~0.085
Eaat (0.257) (0.148) (0.231)
-0.018 -0.536™" -0.170
InCRAFD.. (0.277) (0.202) (0.293)
) X 0.014 0.131° 0.057
In(EI HALMABHD. (0.043) (0.020) (0.038)
. = 0.112 -0.120 0.072
ERBRAKFE (0.178) (0.085) (0.120)
Wi 1l Pl Pl
i H & Ay 54l Pl a4l
A S AR T M 4l oyl oyl
EEFEIN 4l P eyl
1l 1l Pl Pl
XL 5038 5038 5038
R 0.184 / 0.149
— B F S / 62.351

Vi 355 PO ARERR  BEEW T E . "7 0 R RTE 10% 5% A 1% BKF B3, T
%\

()R e
LR (1) AT REAF A0 S 1] A SR |38t U 28 B b b 3 2 )T, 3o 6 ) 4% 2 ¥ e B A
AR, BEAh, 5 PPP I AY A T4 2 ] REASTE [R)— 4R 00 58 i, HAE 2 it A
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Al RESs 32 BIAN R S BARBYSEIR o FRATIR F 22 Fh 5 128 b 313K 26 [ A

1. T HAFR A, ARCBH Lieal.(2019) ZEHFIRFGBLFE(2021) BIBFSE , R H
“HL N X B X AR E LB B AR IR ARE S LT A R K H AR
A RE g T HAS RV, AR T HAS R B R N . Ho—, b iy 9 X B4
i 5 HA TR BRI E2A U R AR SCE . E— D HIZT N, B AT EIX 3B
BT TR ERA B AR [ . P, T N B A T BUX R L T B R AT
X 32 U O3 TG 048 T 58 A A T R K, 3K W] BB S I 55 AR A B DU &
JRZ T LASRBGE S B R (Li et al.,2019) 0 24 T B IX R 00 & Az, HL 2% i 451
S FIARA TR HARZOR , Lhysi /DA X B9 R R A 52 g R B O}
WE B 2 1 R 25 KRR . AR AR A AR . R CE S Bt
FATBUIX I F A R E ) (B & (1985)85 ), DX B G0 AT B DX (4l As B S5 J G R i AR o
T E B A AL, X ERE , MG BN A 0 R X B AT X R Y R
B, S0 T P B AT B X R R AN 23 32 B 0 X PPP I H 2 2B R 152 IR . 55
AN, TRV b —4F A 2 BF K H AR5 “ o gy i X B R A R il A 3R A Tk
FHOY T AR AR AR BE I ARV, [R5 JE 3 1 1 — 4 B2 v S ORI I 2 T
HFRASSZ GAF b T 3G K H bR s e BE s

B f5  FRATTH PR (1) 47 T H AR S M, mEZ5 R W03 4 FiR : — B Beml e
S5HUCHR T (2) ), T HAR R b gt ) X B x 2 2P K HAR 1Y R 5 1%
MK 1 8 2t , T AR AR DA LI . F&EiT (i 62.35, RF7ESS T2
Al B BERIA IR TR (3) 81, BTE 5% MY K- I i 35 R 1, 2 e i

2AAFA AL, P52 PPPIH I A B 2 L RERT 30K, 25 H BB 41 B 1 1R O o
b7 ORI R) 9 28 P3G H AR N 1 2552 1 PPP I H (28 29 3ERR . Rt KA
SR A A7 43 WSS A5 Sk 220 1 3T 5 4 ke 28 25 24 22 ) A IsF st B 28 UM%, A i i H ke
% 29 W TRIAS [ B 013G B AR s Xy T 5 48 24 12 04 52 0

@ BRI GAEAE N T IR AR A N 0 I H BRI (R A 1988 474 P & T Bk < 4
PEEBEIE I H BRI B I A A A D st T 2855 08 1K H R A IR B2 f) T RS o Il 2 R T A g 4 S 3k 4
FEAE ] S5 R A — B

@ FEASCHEAH RZE Pl FEESCTNIX AR TR KR AR X = A BT R T
— G AFURE I A EC M R 8 X BT HA BRETE T — 5 T, X = AN H XA R 0 S A
T IR X BATBUR SN REZEAANXT L o 55 —J5 1A, X Se4RUR 7 18 19 R BUR 51 (824510 ) 3 7 H A
TR i XL A 58 Z2 09O — B (TEARZ0) | I B8 T7 T 5 AR 0 50 o FL BT A 3 0 T BURF 2 55 485 I L b
PR - Al 2 1T P DX EL S X b 2 Tl B ol R 1 8 e — B
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BLRTTE , FRATLL PPP I H &R ] AL i, U BE B r, LA H 4 [A] E %
B R FERTER P IR h 75 242 AN REA LI AG 0 < H - B R Y
MREESE . FE TR B dESE , T4 91 H K-M (Kaplan—Meier ) i 711 Cox HE 51 XU AR
T, ol 4 T BOR 28 B 38 K E AR INAS 55 PPP I H 25 24 2 8] 1) 56 R AT 2B A7 b o X —
O B R AE T He— N R BT H & W IE XS KA 58, R Rz k0
BRI B ) R 28 2% SEAE N, A R A T B PPP I 48 2 6 B 125 31 i oy >R ) S
H DUH BE AL AT, SRS B M R T BB B AR Infs Xt PPP I H 5 20 HE K 1Y
S

15, A2 Kaplan and Meier(1958) FURIFSY , #43 K-M A 5 S(1) K sh A %l i
PPP I H A HER . S(o)ff) BRI A (2)

() =[(=) (2)

n.

Jest '

Fort 0 4% PPP I H R AR 2 5 2 TRE SRR 3, 3% PPPITE L E 1, 1) 35— i
0 PR 24 24050 9 K 3, 22705 PPP 01 £ 1 7 11— I 1 1 X028 58 1 30 4%
B, I SR TR (3 o I A PPP I F 4 7] o 1F 24 B 1 B . S(1)i)
iR , FE 1% PPP T 75 ¢ 16 4 o D 2024 RO MRk, B30 2 2 U R

BRI NPT IR 75 242 4350 H - F e WO (30 DX 577 AE 80 K LRI 4
WP, ARAURRE A  AETT0 ] %A % 2 20 14 11 L300 F B s 0 K LB —
A8 7 AT — T 0, W% PPP I [ S 17 A % i 2% 24 491 £ 9 3 00 (F 01 I

“ EbRINTG=1" 41, 750 R
T EARING=0"41, A5, M ,
A 32 112528 (2) 5 B B et

. 0.75F

TP PPP I H &R 2 &
2y ) 25 7 B I H 25 291
R, HiRmE 4w, H
PR =1" 20 1Y S(e)(E R 28
INFCHAR NG =0"4 . X
YWY, EABE K H AR A
KA B 1T BUR B S5 A oL

1 - ~ 1
0 20 40 60

B SALINEE & & PPP SRR ()
i | &2, B4 K-MEESH

SIS ddd S
=
[=)

S
[ )
G
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AT — 2% Cox(1972) MITFFT , #HE Cox LA KU BT (3) K 46 22 B 1 K H

Frfnag 5 PP 3 H A B2 2R Z [ YOG R
h.(t) = hoexp(a + BAtarget,, + > control + X'8 + &) (3)

Horp (1) 7% PPPIILH i 7E ¢ B f 28 293X — SR & AR AR, h,y (0) 2 S5 HE X
W %, BV H & B S B AR . Avarget, FRNTE ¢ F 0, T H i TR 9 7 b 9T
HUR TG B4 E AR A g B o T 25 SR e 528 (1) B s, BTE 19% WK I i 3%
RAE X 2B, M7 R A9 28 D RS B A 0 A i R R R, B S 2 B 3 e b X Py
PPP I H 22y kR . 55 (1) 50 h, B THE Y 0.206 , Ud B 3 2% T 22 55 48 K H bnss T
FCPTAE A O 09 B bR (8 390 1A E 43 a3, 24 ) PPP I H 4 24 19 A RT3
22.88%(=e"*-1)

ANE] ZAR S, H 7 K B AR INAS ] BB A AR ZE R 25 5 . M TR K H AR K
AR VBAE , 17— 2 B 114 b DX S R 28 B 15 R B0 58 UG 100 25 DR 12 IXC B )
PG IERE . % Tt , FRATBEE “Quart. 3K HARMIAD "X —AF &, 5 Xk “ Mg 7 4 P 44
K HAR SIS Y HT 2 CDP KR 2206”7 AR bR TR Ly g i &
DEHE K H AR IAS - (b T T AR 48 2 0 22 B GDP B KR - M T T e R 4 i K H
Fr)7 o SRIEH“Quart. 3G H AR ANAS "B 45 Y (3) W (1Y Avarger, -7 [01H . [a] )4 2551
55 () FIFR ,BAE 5% /KT F R E R IE . mIal i, % 8T K B AR e i
B RS Z 5, M7 BOR RS K AR s i 55 A XN PPP 3 H 45 295 2 [H]
MR 52 B 25 TEAE G

x5 1K B4R 5 PPP I B X AR E
PPP Il H 2524
(1) (2)
s H RIS, o)

Quart, K FLARIITY, (00'?00073)
AR B i i
BRI R I Eyiil

PURIE(ED 75 242 75 242
I B 5038 5038
Pseudo R? 0.015 0.015

Uil AR R R 4 — 20, SR 3R]
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3. 7% &ML T BUR AN E M . PPP I H Y25 2908 5 ] i 22 32 31 Y b FBUE 5 8 T
AORZNE o b T SR BUE DA O R R M T BUR S B2 AR W BT B X BE A
PPP I H AT FOR VAL I B, DU A 3 2EAT 5 AT 9 B9 B 2R (KB 4%
2016) . {HAESE R T, JFORE 2R 1) PPP I H A& BNl 2 fE K . ARSCNLLF =
ANT5 T JE 30 TT BUR AN E X PPP I H 25 YR A2

S, WA T SR T (I H AR T AR SR (0 H R AT
ASHEAUAE R . BT#ERE PPP 3T H AR AT, T B A 3t v 2 1590 AR 7 BRI DU AEL
L, 75 05 )5 7 U2 Ke PPP I ke 22 45 29 Y 8], J0 B 7 3 22 590 AR 728 TR
THOLAE A 1o AR5, AR LR P2 B AR R (D) A7 R [ Z5E R K 6
S (OFNFR X FASH AL B EIE 19 BKE B RFE NI, XU, Joig & PPP I
B S 7 20T H ke 22 2 2 30 8], )7 B 51728 B8 5 | B0 ORIl PR S 2
HPPPII H A LM W E IR . [, BKIRTE 1% M/KF 25 i X R AL &
T I7 BORAN E PR LR Z 5, AR SO 4 HEHE [T i 4518 O AR

x6 ZEMABRAHEY
\ i H k& 2= 4 23 1a)
R, SR R PSR FREA
(1) (2) (3)
N -0.085™ -0.068"
SR H bR, (0.027) (0.035)
. 0.155"
B VR (I H &R, (0.034)
S . 0.457"
B U (T H AR EEY), (0.024)
WA bR IS fi—Ik -0.121"
B R ERGE—F, (0.035)
Pl s i il il il
RERIAE B il il il
S {EL 5038 5038 3029
R2 0.291 0.186 0.250

5 FIRE BUR R MR FAR A X I H 2 A2 . AT S, FA PRAAZ L
figp oA i R G AR N e )5 —CH U SR —4F”, B PPP I 25 24 i f
JG—UCH U E S T UCR AT G K FAR BB R B2 . 25 i3 05 BURT AR i i
WAEARRY 3 A T AAT A E AR R ATE L A2 A IR A SRR E 51 2
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LT B RS, A E R R AETE3-12 3 WZe bk lE R —4E 1
PR ARG . i, FATE A g 4R R EEUE RS AT AR THE K H
PRARDEEC . AR5, BATHY A SRS (1) BB AT 015 o [l S5 R 4035 6 56 (2) 51 ir
N LBTE 1% WKV ERE T KR, E FUR B (9 T7 28 54K H AR i 473 ]
AN T PPP IR H A5 2 B, Al B A BE R T AU B, Ul 52728 5 S A4 H AR
%5 T PPP 3 H 25 9GS A 5200 BE R

5 =, FAIER PPP 3T H A A A A A 1R SR BRI (UOR B i H 4%
PR32 BN E AL SR AAEAS ) SR 1 FHAS SO (D #EA7 I1E . [ Z5 RNk 6
(3R, BTE 10% HIKF L35 R . X RWIEHRER T 07 H R R0 2
J5 AR SR ASEME A IR 451 AR R

4. SRR B R 2 I A B A R R 22 M RE S B T R, AT TR
PP 7 2B B X 22 PE g K H AR A R 2 . 15 5, | 0 & 5P HARA
B VRN i R IR () AT 100 o U, FRATTHTAT A “ 84 K B AR IS 7 ix —
AR Y — [ 22 23 o BE ik 07 BOURF B9 28 DE 3G FUARINAS R 2 R AR O “ A S H AR
INAS” o 27 e S T 3 Ty G F bR Tt e J3E 5 2 b — A B D, U
FWZH Y AF T I A6 H S I iR . EARRR RO . R, B IR F) PPP I H
S 28 2 23U ) AT REAF A B 4R BE RS 00, FATTH PPP 3T H e R 45 2 1] “ 34 K H
BRI B A7 B2 TASCF- 2 (B R FE i M 7 BT A 2 55 3 4 AR IS iR 2 R BRI
“Av R HARINI Y, e, 25 18 By BUR 9 2 55 K H b v] R 2 24 T
(4, F AT R R A P A 7 2R B 2 B HAR RS o He—  FRATTHI M g iy 2 4F & %
K AR H E 4 H AR 22 (HR B2 i 7 22 R4 H AR A i 2, 4 HoAR iR
“E T AR _Prev_Diff” , HAEMBOR , R ix g i £ Tr i HArde 2 e b —4F
JE FARBYINAS R RO . L AT M T AR 25K H bR 5 T e 4 N H A
Sl T 2 AE b LR 22 (R B2 B 4 7 22 P0G I H AR A i 2 K HAR R O < 2 Pk
B4R A FR _Regional _Diff” , HAUE R , R Wiz b 9 T 22 Ur 4% 1 F AR R4 N At
Sl B TR R R R o AR FRAT DR L 4 A i i B RS (1) P A O i
AL Avarger,, FEEFTHEAT I . USSR 75 (1) - (5) SR, B E D TE 5%
7K b 2 358 B, S B A 25 R 4 e — 2K

@ T PPPIIH 1EH &R 28 AW & —4E L 5 I KA R, AT LU PPP I H 7E & —4E 2 D i (A
BE)/PPP I AR 2 45 2y 22 1 I (A BE) " AN EETHA PPP 3T A 22 46 2 01 1) A 1389 1< FUAR A i 2
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*®17 ERBRETERE
In (351 H 2 2 FEH
R n (I H 2 Z9FERT),
(1) (2) (3) (4) (5)
N -0.054"
WG BiR, (0.025)
T -0.059"
ABERK Hprhneg, (0.018)
e -0.193"
Av. 8K Hbr i, (0.035)
K HER_ -0.036™
Prev_Diff, (0.014)
LK EER_ -0.079"
Regional_Diff, (0.039)
ofi A £l il il bl il
ERAR 4l 1l il il il
pURIIEIER 5038 5038 5038 5038 5038
R? 0.182 0.183 0.193 0.183 0.187

(=) SR 3K HAR

ARSCHESE 28 TE 441 F bR s PPP I HESE A2, B L] 32 22 B mi K H
x4t 77 BURAS T BRI TAE R S o AEBRSE R, e T R/INBR T 32 3K HAREL
{ERIRZIR 380 32 B AP R A5 . AR 23R A K HAR IR (A3 K S1E4
HHBTTE BAEAERH =AJ7 7, 2 — P B B AR 0 5 RO

12T K AR AR 225 . M7 BURBCE 28 DRI F AR I AT B 2 ORI AR 24 3R
PRI SRR L SO A, 75 BORF AR sP O T 230 K BAR B S B2 1l
FHBPR” o4 LB G 45 Rl i) 5 SR FAR 20 08 3k, W 2> i e 4 2 1)
R AR R R CRUKPERIE DT, 2019) o B2 ARARN LS K B b, HuJ7 BUR 52 B
WAV AARB IR 2 . P, 2w i 24 JOB 08 I 584 K FARIT,
Hb 7 BUR 2 BEAT ShALANGE PPP I 25 2, LG fi R b il 2 S A P T2 TR K
K -

FET U, FATTAR I PPP I P X 28 53 I HARBOE L X B A 7 g i 243
FERL R, SR J5 1 AR (1) 73 BIREAT [BH o [BIEZE RN 8 55 (1) - (2) 51w,
B 73 HIAE 10% H1 1% 17K F- T 25 2 0, 28 (1) 1 0 2 X BT A R 15 (2) 1. X it
W1, 2l LA B 249 o 3B RO 506 FARIN , 3t 75 BURF 23 B DAy W Al i e e e
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PPP I H 2 Ay 5 DAL B2 Fr 3 K H

2 TG RG22 5 . T R BUNE R LIS X 2 BRSO S
RIS % A% A% 0 (Li and Zhou, 2005) . Jf H. , 7EHL 5 & BF G1A0% A% 0T, Hh e BUR 8
B S U KRGS N 22, RIGE i b Ak T 5 L) G &0 3 3 T v 28 %
R GUREE , R VTAL 5 IR T 1 2 Br BRUK - (R B4 45, 2015) o FEIXFRIE LT,
T A 2R T R A R R A N HEAS T I IR A b s B DY T R T s BN
DN B 2 Y B T 8 CE LSS R 0 . b R BT A TR
W HE o3 fin 3 PPP 0T H 25 2 i RE S B2 B 1 K H AR A S L AL i &

FATHRYE PPP I H BT LI 17 24 4F 2 TF 1 K G308 RS 2 sh 00 K FEA Sl
SRR GUSCHER R B LR R WAL, SR VAR (1) 43 S AT el [l
IFZ5 RN 85 (3) - () FNFI7R 56 (3) 5, BHE 1% WKV T 2 M 1, T 4626 (4) 57
R . AT DL, M7 28 De i AR IR I B 5 PPP 28 2 I 22 [ /) £ AH DG ¢
F W0 S B B AETE T ST KGOS HES T A X

*=8 ETERBEANANRRES
In(301 H 2 2FERT),
A, Hri el LR GEHEA DIE R RERIRN
TR AW TR TR <B4 >34
(D (2) (3) (4) (5) (6)
\ - -0.136" -0.105™ -0.140" -0.035 -0.078" -0.069
S B, (0.070) (0.032) (0.048) (0.035) (0.031) (0.063)
P AL =il il i =i = =
i HUAR il i I i i il
BURIIETED 1130 3908 2108 2930 3849 1189
R? 0.245 0.182 0.209 0.197 0.186 0.239

3UH AFEAERT 22 5. PPP I H (194 24 i B2 1 T BB A7 31 1 b 3 BUE AR AR AT
SZI . b5 B AR PAT RIS LS K, S B o AR i R e 22 5 1k IR 30 P PR
LB AT K BT Y HAEAR RS e B — R 3 Ll b s & B K
SIPLLss (E B Ir5E,2014) .

HLAS PPP I H SErh , #hT5 B SRR AT, 2t i PPP I H |, 4 BT H
FEAT N 2995 b5 17 24 B B ZEAT I IR 31 3 4E DL, M 5 B3 nT i WA SR THHL
S AR, Bt PPP I H 2 29 ) ZhHLES . B E B, PPP I H MR A F]
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L E 4D 1-3 4R A, B AP EAER R R T S AR B R
L () PPP I H W] 8 A 45 2150 H 45 29 % Mgk & A= [ B HRALR 3y, ik B AT 4 3
O ARSI H s v Hb o] BEXT FLEL G4 A 025 o SE TG, RATARYE R EUE RAEAERT K
BEREAR 2 R T B PAC AR AT K <3 AR R “ T B B iC AT B >3 4F " 4, SR )5 4301
WAL (D) AT/ REA m1E . [mHE S5 R 5. 8 firs , 2655 (5) 5 v, BTE 5% B KT
R E RS WS (6)FIh B ARRE . XU, N T SUEAERH BRI, b7 B
A A SN PPP I H 24 29 F2 , LU PPP 3 H 2 KRR BE M5 A A N AT 3L

(VU AEFIBILA < J5 T30 E A7l S 1 R A 0 RASE i) 43 A

TEL G E IR, )7 BOM i ] T A AR 2R 000 B AR Sy HAR K ) T A, LAY
RN S D I PGS I . FRATARSE PPP I H T8 BARA Tl K A i) PPP
T 53 RS P R TR 52 . o BT BAR LA - UM B i
A TR SSE IS KRB 7 AT AR - e X & BHE BRI bR
b A R 5 A SRR 55 AT BT oK AR NS B AL B S K b B A
bel WAkl . SRS FRATIRE TR 2 20 IR AL (D AT A0 REAS [ml e, [l 45
MFE PR AEE (D FI T, BLE 1% WK W2 R A (2)-(3) 5 B AR E
A E AT LA, 7E 25 K BRI 1R, My BORF A0 1) $ s 3 45Uk 1) PPP 33 H
TR 2 20 P L, DU PR A A0 2 B R R S

*9 ZF 1K BARE 00 PPP I B B 2 5E B RIHLE 4 47
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bR F IR, WAESE ()R AR . ZA R UL, 7 25 K H R i e 55
[vi) P 20 XK Z TR ) TEAH OGO 2R L B B S A AE TR I AT g2y PP it H v
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Horp, Bl B S B contract_change, 378 jHLIX TE t AR ZE 2 (T H i TAL R R B &
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B BIRESRMR 12078 1256 ()T, y 75 5% WK E B3I, 7EsR (3) 51,
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Project Advancement Driven by Economic Growth Goals:
Evidence from China’s PPPs

Wang Feng; Fan Mingming; Zhang Muyang; Cui Jie

Abstract: Goal-driven growth is a central strategy for China’s rapid economic development. This
study uses a comprehensive dataset of 5, 038 public-private partnership (PPP) project initiatives
launched between 2014 and 2018 to examine how development pressure stemming from rising
economic growth targets influences the advancement and risks of PPP projects.

The study finds that an increase in growth pressure, measured as the increment between municipal
and provincial growth targets, significantly accelerates PPP project contract-signing processes. For every
one-percentage-point increase in the increment, there is a 9% reduction in the duration of PPP
processing time before the contract is finally signed. This effect is most pronounced in infrastructure and
large-scale investment projects, as well as in cities with declining local economic performance rankings
that adopt “tight constraints” on their economic growth targets and strong incentives for promoting local
officials. This heterogeneity analysis validates that the acceleration effect of PPP project signing is
closely linked to the economic growth pressure faced by local governments. The core conclusion is
cross-validated using instrumental-variable regression, survival analysis models and other robustness
tests.

While PPP project signing has accelerated administrative efficiency and stimulated short-term
economic growth, it is equally important to consider the potential trade-offs, particularly in terms of
contract quality. To this end, the expected default risks and renegotiation incidents associated with PPP
project contracts upon signing are further explored. Empirically, it is observed that the pressure
stemming from economic growth targets is significantly associated with a higher fiscal expenditure
burden on PPP projects, which in turn increases the default risk of these contracts. Riskier projects are
also more likely to trigger post-signing contract renegotiations.

Based on the above findings, three policy recommendations are proposed, as follows. First, local
government policymakers should strive to balance economic growth targets with fiscal discipline when
using public investment projects as a tool to stimulate economic growth. Second, as China transitions to
a new PPP mechanism, fiscal feasibility should be rigorously assessed during project initiation,
including accurate revenue projections from concessions and strict limits on government subsidies to
suppliers. Third, the new PPP mechanism emphasizes private-sector participation, necessitating robust
property-right protections in concession agreements, such as clearly defined renegotiation triggers and
stricter penalties for government non-compliance.

Key words: economic growth targets, new PPP mechanism, duration of project contracting,
project risk
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