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KR T B S RKEATHE WEERE
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AR B A B T 85 % Zri A B9 WA B S Y ——ik — P 58 28 b i 1 R 2 B0 AR JEE I v 4
R & 2 ( Wingender,2018) . 78 2008 AFBREREEHLS , th TAE LR METFRIERURS 1 HJ7
B WAL SO, AU RO AR R G R b SRV H ZECABI(E 1),
2018 4R = [ BT BIRLAT A3 235 755 T 2008 4R [HEUN 0 BRI SS M AAER R 22 57 . TCIB B il
FSE ], B R PR B H AR, SRR E 22 B A8 9K IV BB AR S BT 2 v S BURF AT, e (e D) =
FEER R ITEON . FTLUE B, RS T E BUN S AR AOL (K T 3R HE A0 H AR {2 2 2018 4E 3% [
H BN FLAT AR E 225 55 FAHY 10 5 BRORF 6 2 28 i 1A 3 [ BURF R f5t ) 70% ©
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5 IMF R T B LCEUN A28 ( Mano and Stokoe ,2017) .
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[ Y SR ORISR 2= B 28 53 25 U 53 55 1 KO 35 (0 2 W00 < Wl RIS 40 82 i ( 24 R i B
At ,2015) o (EUR, iy TR A LA B S I AN BOIR BUAFFE R 22 57, 20 M Ml 5 fod 55 () RELIE
B — B 5 B X AT AR AL . IMF B9 S48 (Wingender, 2018 ) B2 2808 B8 31, 765U ik
F 75 BOR ot 553 2015 4R p 55 B RARALIS , — 5 BB AR 2 B RN Vi I i X A9 B
FIAFREB R o N B IEOT R 8 A58, 2019 ) o o , I 257 ARV B3 A (AR AR [ 3l X
AR S BUBOR 22 5 . SR, 6] T 4o B0t iy nl AP AR, BRI 1 Bk 2 — 4> 5 T I [ R A 22 v o
Mo WRAR 7 BN £ 55l 9% U0 £ 2 % ) A T e A7 Bt 2 , At PR Oy JHL At i % 2R3 A X S 0l e 1
13, AR SCHE T 0 J7 BUN B A G555 , %0 3 1) 3 07 BORE 58 5 B0 20 AR EA T 5 58 [, it T
2015 AFRi-F- 6 BRORH T BUR 5 45 REBE A9 32 200000 , 0 & B S 1T 245 s Bk & b, AR
WA T BT AL . A, O BN (51555 HO W BURCORGUE DI WP B /9 75
Ay B M7 R 55 R R L 7 24 BB 4

ARSCHARIR I 224 58 A5 0 M7 BUR 55 WP BORGORM LRSS T HL T 555 79 IX
SRS PP RFAL 5 56 =15 204 M JT BURF 5 45 U B S HG AR D5 fod 45 B9 2 B ARONE, LK 32 W) 3t D7 BURE £t
S5 BV BOR S R R %0 M 7 BRORF 5 45 1 AT Rp MR A 728 4585 B — T R BB AU R R IR A = 6
B XAt R R T

BT R 55 1 AR

AT LS R T FF AT I Hh T BN 5 25 R34 457 25 R 220 10 () by BEORT f5 45 19 IX s R
IR AR AE . Horp B K5 A B D, — 4 B 2018 45 A GDP AKX 20 0 3k &8 Rk A
ANEIRHIX, “IRAEG A PO X, T 57 455 O BRI B DA S, H Ik
HL T ZEX 2 MU B S 3 A AT 43 W o TR, 25 2015 AR R 7 BUM 57 55 19 AR A BB 19 °F
BB MELUN A58 BB T EAR T4 G i, PR TR AT TR X B B R DX s A AT T 44T, A
JR I B it 55 Rl 7 i 45 22 i) A] REAETE VB R .
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WOREEBLOBOA ) i b s 1 Ty R R ST AT (3 — IR S A R T B S AN B ISGR IR ) 5 e
T2 M BUR L 45 H I B ek B, 6 45 MU B S M G TR A T & b — i A R0 =2

BRI B SZ Hh/ GDP B W B2 H ) DX SR B R E . B Hh i X 3o A B (L 3) L, B
2005 FERIK IR LR P S X B i, TP LR, AR AR i RO R0 43 1 1 X S H KO AN
RIRHIIX S 15, 2 TR Ml X ot A ik X AR A TR W H/GDP 5 A3 GDP B C R,
W R AEAE TR 626 2, WD A3 GDP ARSI 7T, B 2 ./ GDP #85

O BZLUEF GRS RN, 7 BUR B0 AT B EE AR RS . B2 5 HAhE Z AR 1, 7 77 BU 6
ZTGTEAS B E BN 25 S HIR TR L (AR (Lam and Wang,2018) ,
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B S T35 ST FRIE T EUR (57 55 HYBIA - (R 52

P Sith 5 BUN IV BGZ HH/GDP

MIVBCZ HHEIRT FPRFIEE (FR1) SR EBGZ H/GDPHYIN FrE S ) LA BB [RIZER - 6]
L0 M LA (175 20099V 7 HI/GDP, H 553K 22 20185 I 57 Hi/ G DPHVAR SR ER = A
0.95 « AX 14 [EIFE 20184 B 52 Hi/ G DPS i A - 4dEHY L PREAEAE - BTEL T
L EHEAINIE HFEV B H/GDPEHY SRR A E S, =1

2 S FE B /G D PR FRAE S M
f 4 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
20084 100 099 097 096 095 09 096 094 095 094 094

2009 4 100 098 097 097 098 098 09 096 09 095
2010 4 1.00 099 099 099 099 098 097 096 096
2011 4 1.00 100 100 099 098 097 095 095
2012 1.00 100 100 098 097 09 095
2013 4 1.00 100 098 098 097 096
2014 7 1.00 099 098 097 096
2015 4 1.00 099 098 098
2016 4 1.00 099 0.99
2017 4 1.00  1.00
2018 1.00

LUV B A/ G DPE BLUL AR 5347 L2018 61 (&1 4) » MELFE H AU BURF A2 A
PR AN EIHT I B A S GDP Z EEB BEA K IR f v A A B A AR T
RZEL EbEE PER ZAREEARHVRHE o 2A00 2P BW AR SR ] DA B A R X
FIAR BB BA i = Y B A WA T A& A BORIPE 3 3 XS 8 8% S A B AR T e v %

TES IR "B —EFER R B SRS AEEEURAE S M R - B I
A BEEM B H/GDPES A REMEEEHIMECZ H/GDPH) 3l
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T SEATHNEAUA/GDP, g 2 H 5 AIGDPIEM RS Z Bl AIGDPRUEAY & HE
WA/GDPHL  » X% WECZH/GDPHYKISIANIE

P4 201841 75 1 B A/GDP

P BUCARIN FPRHEN S (22) | LIEAUWANE & 8B T BUZASGDPHIN FPAHR
Y EeX S TR BAWAE ENIME-d MEUL MIR
SFTLAOAES. —ER) TR OGRS B it KRS DA
BUAKRGET I BUCZRBUGDP (5]5) A [l XA Es ) L1 58 2 A0 [F]— X 1 B e S
WSSRHCYE TR B, {EE DI BLE AWK MU S GDP L
MEIRFNA K AR IR BB PE B 3 B3 1 Y 2554

=2 25 FE M BE A UA/GDPHYI FFAH 51
f % 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
20084 100 099 099 093 093 092 09 08 091 091 0.90

2009 4 1.00 1.00 0.95 0.95 0.94 0.92 0.87 0.91 0.90 0.90
2010 £ 1.00 0.95 0.95 0.94 0.92 0.87 0.91 0.90 0.90
2011 £ 1.00 0.99 0.96 0.93 0.88 0.89 0.87 0.84
2012 1.00 0.99 0.97 0.90 0.91 0.89 0.87
2013 £ 1.00 0.99 0.93 0.93 0.91 0.89
2014 1.00 0.96 0.95 0.93 0.91
2015 £ 1.00 0.97 0.94 0.92
2016 1.00 0.98 0.96
2017 £ 1.00 0.99
2018 1.00

et 2 (/G DPHIIT 7 WP R FpIA/GDPHYI P i R o BB NS S AT
2 B NIRRT B R PSR B EOR » TRl IR 30 % X gt
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12 - Sy == /S B = i R = P GO S s TR TR TR [t 1£2015
NI T S E EEERIER AT IFEH BT - DIT fEfRRGE T
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5 2=tJ5 S5/ S EUA
#5 3=ih77 0155 1 S AU

BB MATAERIYX ARRFE - BL2018E 51 (LEI6) I ATl A 22
5 » FZZGDPEY fy LA BUCALER fy 2 FHED  FERE
SERAIPE D B B A KSR B B i SRR XS R E H 2
RGBS BIAAM Y FisK e MU A & - A - fFMERERE 7B
PaRss: 3 S B EBUWAR AT —E HHES RN &R T A2 38 A S ik
BOLL E P ERAIPE ER I

&6 201841 77 BUNATFT %
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HIT FPRFIEAE 20055 Filfa & A4 TIRARZEE o LL2009FE A1 20185 At 54 1] (L]
7). 2009%F % 15 A¥GDPEIIE IE T 20185 2K 155G
"R (E—T7 B {E201555— RIR - EEH MAT
SFETTRC TR D LR NIM20155 55 55 BN GI2r 7Y HBeR; 55—
- BB AR IE EEWEME SR RIRH I B B S
PANE e At i=N L/

L 6

#90

0 20,000 40,000 60,000 80,000 0 50,000 100,000 150,000
AGDP (5T A¥GDP T

EITA 20094 25 AT AT 15 A5 GDP E7B 2018 S HATHF 15 A5GDP

77 i Riglings2 Hit— THFEE IS¢} TFRTT IR (I
3)0 —EEFHEEE & A R (R 2R » 5[5 5 DL 20094 7
) 20144 iy 3£0.69,{H 20154 F#%(0.48,2017:2018F —4>
TREEIO.2LLF « 55—  EEFHEE 20154 51 KA« YN\EFH LL2018FFT
450 20154 PAEHY AR DAE - X Fr HHE e T
R EAEE P BAGS ERS DT BN E 2R FRFGF I T BN 55

W TR B PR

2 ST BUNALAT 25 LA AR 53 1
fi % 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2008 1.00 0.62 0.78 0.73 0.54 0.53 0.42 0.15 0.00 -0.13 -0.15
2009 1.00 0.86 0.88 0.82 0.78 0.69 0.48 0.27 0.18 0.19
2010 1.00 0.98 0.85 0.82 0.71 0.43 0.21 0.08 0.07
2011 1.00 0.86 0.82 0.70 0.42 0.19 0.06 0.06
2012 1.00 0.98 0.93 0.69 0.46 0.36 0.33
2013 1.00 0.97 0.71 0.50 0.39 0.37
2014 1.00 0.79 0.60 0.51 0.50
2015 1.00 0.94 0.89 0.87
2016 1.00 0.97 0.95
2017 1.00 0.99
2018 1.00
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S T £  E T 3 E M7 BT R SR XK IER T E R R

1 45 U0 B S H/ GDP S B WP A s PR AL , Bl i 7 U (5 45l 9 SR 1 A AR 4k , 45 b it
B3/ GDP 53 ) BURFFT AT 2R A IR AR S o A 2015 45 B 8w (R 4) o W SEIF B i/
GDP 5 Y4EH Jy BUNFLAT 2 1 MUAHCMEE (3% 4 XM AZeEidi ) 2015 4 R DUS IIAH R SRR AAE
0.6 LLE MM B ER S M I0E I T &, F14n, 2009 45 1A B2 1/ GDP 5 2014 44
T BURATATEE 1 A L 0. 35 (A2, 5 2015 AR 4 7 BURFLAT 3 1 f9AESCPERR T2 0. 64, 1k
J& B TH3] 2018 4% 0. 75,

&4 AMWBH LA/ CDP(Y ) & 7 BOFALAT R L i) oy w7 A %
Fi%FH 2008 4 2009 4 2010 £ 2011 4 2012 4 2013 4 2014 % 20154 2016 4 2017 4 2018 4

2008 £ -0.21  0.40 0.02 0.06 0.28 0.26 0.34 0.63 0.64 0.71 0.74

2009 £ 0.37 -0.01 0.03 0.26 0.26 0.35 0.64 0.64 0.72 0.75
2010 £ 0.00 0.04 0.33 0.32 0.44 0.67 0. 66 0.74 0.76
2011 4 0.04 0.34 0.34 0.45 0.70 0.70 0.77 0.79
2012 £ 0.33 0.33 0.45 0.69 0.68 0.76 0.78
2013 £ 0.31 0.43 0.67 0. 67 0.74 0.77
2014 4 0.44 0.67 0. 66 0.73 0.76
2015 £ 0.62 0.58 0.65 0. 68
2016 £ 0.57 0.65 0. 68
2017 4 0.63 0. 66
2018 £ 0.64

( =) W7 55510 IX I I PP R

7E 2015 AF=H1, M J7 BUR A EBROR B TP 6 B2, HJ7 BUN S Ht 2 50 2 AR
ot PR FST 2 B S V. B, 5047 i R 55 7K S B 5 b 5 B 58 45 1 56
WA R — S AR R . TEHIT 55, A B BT SO B — A TR A, i B SR I 4%
He BB/ GDP SRA B HJT FLAT AR, I B S 7 BUTFLAF AR AR A -

HoT7 FLFFR = $¥3K/ GDP

S T FLAF SR A X IARAE , B 2005 ,2009 A1 2018 AF = AN 2 980 o 61l (151 8) , &1 X
FLAF A R BTSSR TR A K4 73, 35 22 B B Sk gt X, Ll T KL AT K
PR FREIEAR P P O3, WG A AR AL A AR A, PR, PR A, A T A
DUE , OO FLAF AR AR B 5 N2 CDP IEMI SRR F . X R, 5 08 BT I Y DX I e B 5 X I
LU R R RGBT . MBEJS BB Hrl AT LUE B, 8 Rk M X, H 7 AL AR AR 22 5
RN 2

P S WALAF R EIN FRRAL (3R 5) , RUE A SE PR 7E T2 06k, (E it L e i 12 1 3R 7
BUFFLAF R BN . LL 2009 4508 5, 2009 45 4 7 FLAT 3 AR 2 2018 4R [ M7 FLAT
ARG AR Rk 0. 76 o X UEHA , i 2 5 0 T AT R b X BRAE AR AR S 3 0 T ALAT , ST RLAT R R
AR

@ AR TTEOF RS 07 RS RLBR SR EIER (2017) .
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o % 2008

2008
2009 4
2010

2011

2012

2013 4
2014 4
2015 4
2016 4
2017 4
2018

FEHZE
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

1.00

0O 20055  [1 20094 [ 2018%

<= "' T 5 2020455 14

S TTFLATE (TR GDP, %)

S HITATAT RIS A S

2009 2010 2011
0.99 0.99 0.99
1.00 1.00 0.99

1.00 1.00
1.00

2012
0.97
0.98
0.98
0.99
1.00

2013

0.95
0.96
0.97
0.98
1.00
1.00

2014

0.91
0.93
0.94
0.96
0.98
0.99
1.00

R S TTBUFFLAT AL (YN SHTTATAR () B9rt Aot

2008
0.67

2009 2010 2011
0.64 0.64 0.62
0.73 0.74 0.75

0.76 0.74
0.79

2012

0.60
0.77
0.72
0.77
0.69

2013

0.56
0.78
0.70
0.75
0.69
0.61

2014

0.49
0.79
0.67
0.73
0.70
0.62
0.56

2015 2016 2017 2018
0.84 0.77 0.72 0.74
0.86 0.79 0.74 0.76
0.87 0.80 0.76 0.77
0.90 0.83 0.79 0.80
0.93 0.87 0.83 0.84
0.96 0.90 0.87 0.87
0.98 0.94 0.91 0.91
1.00 0.98 0.96 0.95

1.00 0.99 0.98
1.00 0.99
1. 00

2015 2016 2017 2018
0.39 0.28 0.27 0.32
0.81 0.76 0.78 0.79
0.61 0.54 0.54 0.56
0.68 0.61 0.61 0.62
0.68 0.63 0.65 0.65
0.60 0.56 0.58 0.60
0.56 0.53 0.55 0.57
0.47 0.46 0.48 0.51

0.34 0.36 0.39
0.33 0.34
0.35
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ERIE = EWH RE T B RS REAR FERER

X T M T7 BUF AL A M I FLAF R B B A RN 5L, —1> AR A TR, AT 2 (8] ]
KA WHTTBURALAF RAN TR R P A R MG (3R 6) , FF7EP R W L A RHIE : 25—,
AR T BURFLAT 25 AR M T ALAT R A AE SC 1k (R P X M Bt ) | 2011 45 B AR =08, JU
JEAE 2015 AR BN R . 3K —FAIE 5 2012 AETT 4G TN X H Oy BUR 5 55 1 2015 4 S it
CTFEITT FEIE 1] BB S8 A0 ML, 1l B A5 0 it A 5 55 92 BH A s A6 1 07 BORF S0 R B T 1
RS R . 55, IHARH T EURF LAY 3R 5 G AR R 07 FLAT AR B AH S, 2009 45 2 2012 4R
T B RTAT R A S M i, S A AP B 1K 0. 64-0. 77, X JLAMEG Y b 7 BURFFLAT 2 B 4
[A13R 28 2018 A= [ 7 FLAT AAHSEAR B AR 5 &, B 40, 2009 4R 7 B AL AT 3 5 2018 4R Hu 7 AL
R BIARCMR ] 0. 79, S5 AiT— AL, 32X 2 A e [ 54 iy v e F) 1 75t 25 0 3 77 O fod 55 () REAE
FHAFESE EARIRE 2009 45 PU T AL RIBBOR I S5 8T o

= T BUR 195 RO B RO B2 Wi PR Al fp i

BEE Ho 7 BUNFIATSRAYHREE BT, JF HL AR K Y- i 4 X 22 S ol B R, — 4> F AR A )l
Mo, { T BN R B S a HE Y SR T BUN 555 W BB DA R 7 B4 IR 2R L A
T ST G T BUN 5 55 WA B S L R Ty 57 55 0 2 H 28 B IR s, LIS R 43 I BB L R A
P AR BORCA S # 75 BORF £ 55 B o o i BT TR IR 5t A4 A 20 M 7 At 1 3 AN £ 5 B T 355
Zitfk,

(—) 7 BUR 55 (922 B R0

T PG TR E H TT BR 5 55 O 2 G40 , 225 ) A — BB 5 SCRR A0 (0 B i, 2015 ), 341
PASSH GDP B BB AR o W A A e AL oS el

In(gdp,) = u, + a xIn(exp,) +B8 X In(urban,) +y x In(rd,) + &, (1)

In(gdp,) = u, + a xIn(debt,) +B x In(urban,) +y xIn(rd,) + &, (2)

In(gdp,) = u;, + a x In(loan,) + B x In(urban,) +vy x1In(rd,) + &, (3)
Horr, gdp, 25 W& 55K GDP, exp,,  debt, F1 loan, 5351 21y 25 25 A ol g 9 WA B St b 77 RO
TG IT B (BEEK) , wrban, g & HIRTT A rd, 25 OB R BEA TR EE  w, S ANl WL A3
PR &, NERZE, o By A SCAR R R By [l 19 R L

X3 2008 AEERGREE LTS 0022 5%, FAT DR AL ] B i Dy 20052018 4F,2005-2008
A1 2009-2018 4%, [Ali, #EASY CDP Rl p AR AT IO AEX R BT PRAER 0 F 6
B LM K302, 4 B S @A IR A5 R, X I8 5 R A B ML 25 SR A T 0 LU, i e B
ROSRERY A [] I ATEARES SRS WM, 1 LA IR BAT T Y = S SRR B AR

F T A& H CDP xf 4i{E oy W AR e VAR A (B e )

REHEBRTE i ] B (42) AH Kk K FE K AWK TR H X
0. 5447 * 0.6143 0.5162* 0.3262
2005-2018
(13.54) (6. 44) (7. 60) (12.15)
0. 5602 * 0. 6406 0. 5340 0.3782*
A A 1:In(exp,) 2005-2008
(14. 48) (28.73) (5.94) (7. 60)
0.5577* 0. 6325 0. 4873 * 0.4158 **
2009-2018
(15.42) (5.44) (6.51) (11.87)
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= RRIFIC 00z 1m

KEMBELE B ) BL(25) | Kk H X FE KKK R IX
0. 1473 0.2251 " 0. 1247 0.0610 "
2005-2018
(6.88) (9.48) (4.27) (5.58)
0.1558 ™ 0.2129* 0.1352™ -0. 0049
A A 2. In( debt,,) 2005-2008
(6.26) (5.39) (3.18) (-0.21)
0. 1334 0.2767 ™ 0. 1259 ™ 0. 0549 ™*
2009-2018
(6.80) (24.72) (6.51) (6.56)
0. 6076 ™* 0. 6995 ™** 0. 6462 ™ 0. 3629 ™
2005-2018
(14.12) (15.65) (11.29) (10.61)
0.7551™ 0.8412™ 0. 8509 ™** 0. 4844 ™
#H A 3. In(loan, ) 2005-2008
(10.54) (25.74) (8.48) (3.15)
0. 5555 0. 7368 0.5168 0.3551 "
2009-2018
(12.52) (48.19) (11.27) (9. 88)

T A BIAER 10% 5% F11% B B E AR, ISR 0 L R .

T, I B S Y B 2857 RN A, =4 I 1) B A e f) 22 SN AR, WP B S A 1 A4S 40
GDP LREHE N 0. 55 A~ 3 s Zida o AAS IXSAE AN [l B ] Be I 45 51, 22 it A R——AE A K38
H DX, WA S HY B 28 B RO L 2R A 2008 4R [ PR Bl LIS BE— 2D 3T 1 (R, FEB R — 1~ [A]
BeANTA] DAY 25 2R , W] LA B BCE B2 580 B 22 Rk M IX foe 5, Hh 4 R TR XU, A R
KK IR, SR 5 % 3k 4 I B e/ GDP SRef% A 3 i X W B 52 4/ GDP e 5 (IR E
TFAR I, BT I M 7 WA B 1 ) DB B R A T R L

LU, H 7 BUR 5 55 B 22 B RO0 i, A RS R 7S 2009 -2018 ARBFITA B R RE. 23 X
A, RR U ORI 15 4 X 4 07 BUR 5145 B 2855 RONLAE 2008 4R J5 A BIr 4@ T1, o 25 B I s IXCH B R
W PO [l — I 18] B AN ) X, AT G 30, 55 IS ) 28 50 000 — R, 3t DT BT £t 95 O 42 55 2
IO R 2 B 1 ks DX iy AR R TR DX P AN S H X B AR R A o SRR 5 07 BOURF AL
AR A K Y- 128 980 A0 PP L A 52, (VAR U0 B )t 75 O £ 45 4 X G B A AR TR RE

PR, BT 5t 5 B2 TR ROV, 2 ST (R 7S, 76 2005 -2008 41, 1 J5 i 45 HE 1 m 1 A~ 4>
A5, GDP {380 0. 76 A~ 4345 fH A, 3] T 2009-2018 4F GDP H B/ 0. 56 4~ 40 5. M4 X I
TR 18] B B 45 5, M7 6 45 U2 B RN AE 2008 AR 2 BRAEHLE#S I TRl 1 R i, ek Al —
i T B A [7) DX Bl , S8 36 1l DX 28 B AN dic it (AN S 3k b IX e 583 AL AT 28 Ak . 33X — DU S5 b T R LAT
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O, T 7 BUR S B 28 B A0 e 58 0 DA TR]— I TB] BEAS [ IX U 22 B, BRAR =AM R R B 248
DR AR L B DA A TR B T 5 I g Dok PRy M , (EL R, 377 BB fod 55 19 42 B AR N A A () X3 )
ZEFERAR . BN, 1E 20092018 45, K Ml X 1 J7 BUR it 5% GDP YR R 2 B0 3] b 2 S 3k Hl
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B TR, o L BB WA/ GDP BN B, T % 7 S A/ GDP i R B AN T35 BB, 73 X3
AP R RERRTE  H—, BB T BUT i 55 B i ok, H A YA/ GDP & R 1
AT, B VPR AR AN R X B T BUALAFAR 1 350 17 3.5 4.9 #1056 N H 73 s H
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Libra’s Characteristics , Mechanism, and Implication to China

WANG Guogang FANG Minghao PAN Deng
(School of Finance, Renmin University of China, Beijing, 100872, China)

Abstract ; Compared with bitcoin,Libra has its own characteristics in terms of organization, purpose , nature, stability ,
scale, technology, cost and coverage. However, there are endogenous contradictions in its monetary mechanism, fund
mechanism and governance mechanism. It is neither possible to become a super currency nor a transnational financial
product free from the monetary authority of sovereign countries. In the context of the rapid development of modern
information technology, China needs to pay attention to the relationship between financial innovation and regulation and
prevents regulatory arbitrage through the latest technologies from becoming the sauce of financial instability.

Key Words: Libra; Monetary Theory; Mechanism

JEL Classification:E42; E52; F33

Regional Imbalance of Local Government Debt in China

Yin Jianfeng'®  WANG Jiangjiang'®!  MAI Lisi'®
(School of Banking and Finance, University of International Business and Economics, Beijing, 100029 , Chinal®¢] ;
National Institution for Finance and Development, Beijing,100020 , China®! )

Abstract ; Based on statistics of local government bonds and local government financing vehicles’ corporate bonds, we
calculate local government debt ( LGD) of provinces and municipalities from 2005 to 2018, and then analyze LGD’s
distribution features, determining factors, economic effects and sustainability. We find there’s a remarkable regional
imbalance in LGD:the lower the region’s income per capital, the higher the region’s LGD leverage and less efficient the
LGD’s economic effect. Forecast based on existing LGD shows that all regions will enter into high debt repayment status in
the next few years,with the low-income regions suffering the most if measured by fiscal own revenue. Regional imbalance of
LGD is directly related to the imbalance of local fiscal revenue and expenditure as low-income regions often have lower fiscal
own revenue but higher fiscal expenditure. It is also caused by fiscal vertical imbalance between central and local
governments which causes LGD far exceeds debt of central government. To mitigate the problem of regional imbalance of
LGD,it needs to solve the problem of fiscal vertical imbalance and strengthen fiscal discipline of local governments.
Furthermore, various financing mechanisms can be adopted for regions with different development levels, fiscal own revenue
or expenditure efficiency.
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