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JRF BAA555 Rl %  SROKE A0 — 22 30, P A B B < 9 2 Ft R S, T RE I A M T RO AR A £
1720 B TE R o 25 BT, nl A% LR B> i

Al 1 T H RN BB 3R 1 07 BUR A5 1T o, 3 R AT 36 B U M 07 BUR 555
HA W3 1Y 5K

il 2. BRI RN R H AN . — 5 TR E T S A RN Bl B 4 X H Ty BUR
NGB 53— D7, Ok B T PR B A i D B AE 6555 il BE AT D LAY 1
U -

o 44




E R AU TIERIBIEAET SIS B RS K

M HERVEESSIEERFH
(—) IR E
A SCRY T AR R AR, R ARG 56 550 E R b 7 BORF 33 55 19 5200 -
debt, = a+Bzxfund, + ZyXi, +u+A,+¢e; (12)

Horr, debt, PR REAE &, 3RoR i TS ¢ 4F BB 55 A s 2xfund, %O RS o, FRoR 0 THAE ¢ 4F4R
1518 & TGRS Bl 9% A B30 s x,, s AR o, R — S G T ) T R R S e b 7 IBURT 57 55 il B
TR Z, 45 A GDP, NIWFBC R 11, 55 =7 5 He, AR AL S A 34 1 s Lkl A A,
1, 71 N Bt 11X 7 A P S ] 2850 1A Bl s ) 735 Ak P 1 IX 38087, &, R BB LA 330

(Z)AB R

(1) 375 153 55 KL (debt) . A B b T GBUR £33 55 A9 TR, 385 3 b 3045 f55 4 Sy b 7 BURT A5t
S5 AR ER AR B (0 N H T 25 RO B, R AT YK ik 50.76%. 78 2015 47 ( Hil 83 ik ) A= sk LA
T, Hb 7 BUR 75 B AR5 TS SO, I AN HLAS ST R AT SR WA T o 33 3 1) b SBORE £ £ 32 22
3 3k 1 7 M Oy Al B T PN Ok AR BUAR AT D EKORN & AT AR 5 (BN 7, 2004) o AT
2013 4F 24 S A B, 2012 4E Rl G 6 15 5548 2010 R84 K 22.50%, H i 2012 4F 55 b 7 Bt
I A5 55 A 1Y) L B /R 38 45.67%, AllGEF- £ O Bk Hb I BUR 57 55 il 9% fie 32 2 1 25 A 32 1A (BR %
A=K, 2015) L, ZE TR RE i, AR ST T 7 @l 98 F 65 19 847 B 5. 746, Wby
55 2 & R n R A, T BUE I 5 et s, K8 T 35% LA b, % 58 BIER AT 47 3 28 BUR (52 45 Hh (0 B
AT, AR SCRE T B R0 18 [ 2 9 77 45 R IR TR AT BRI ot i A% SR BRI
HEAKXWT:

Hby 7 R BV 5 451 55 S A =T 4 671 ot (O D i+ A S0 +— 41 P 20 A A 3t 2l B o+ At T
Bl B Aty A R I A5 25 )+ 0 5t (A DA ot + 1 A5 B 52 %)

AR AR A T b 75 53 55 RS =T 02 FH Tt 8 15 AR A T DR S A+ b T i B T 5 51 45

(2) LI (zxfund)® o M4 1 SCIE R, 300 H 36 B 2 & 478 F 0 AR 48 S 4 10 4h B 3¢
S04y L, AR IX A0 4 vh L LB AT T 5 B EE a5 K S 4, 300 il i) & Je tho Xk 107 25 SBURT [B) %
TGRS SO BT A e E ) B T (R R, 20125 T8R4, 2014) o PRI, A S0 2 BRORR ThE b R 7 3 3t
(2017) BYAMCEE , FH 1 90 T BRORT B 3R AT 09 & T0U5% A% SOE Rl 412 30 B )% b 75 B0 652 55 97 5K 1 52
Wi bR, FH % TG B S AN o b 2 T I BB S T L B AR f T A 5

() ¥l AR i o A ST AR B A 45 . ORI E RAE 7™ S (GDP) ) H SR X B8 i 22 9% &
JEIK-(gdp) , 28155 J 7T 788 e 1 M IXC A 48 T 5 SRORIR Sk 119 £ 45 e 1) ey , PRt 5 95 AR T
RERE K . @SS ==L 38 i 5 GDP 11 b E A it 7= Ml 2548 (Ind3) o — 11 DX 72 Ml 45 1 2 5% i
b USRI T8 P, 3 T 5 e 5 55 1) B 2 R 28 . IR 10 5 A N T b o o 3 L K
(urban) , #b 77 F 57 6 S0 A0 A R $R AL 1 9 6 S0 o (O N4 0 BBt 1 (0530 Py 3 ok 1 5
P ) B SR 6 B30 5 W B T (gap) , W IBUE g 52 52 Wil by BORT Rl ot 75 SR I BRI R . O
N5 A b WSO i L (eder), A4 4 i LS B 2 b SBORF 75053 A M0 Y R
BGHR AT, AR T B O A R VR, PRI s 2 5 ) b 5 55 o

© WFE S BAMBLFEAE(2014). 41 8B FIFR#4 (2015 %%
@ HbJ7 BURF Rl 21 5 42 b 75 BORT B 30 )RS S5 308 D TR 3R sl N b JRA 56 5 = 48 o, AR R BURT 4% 5 300 H il 5% Th g, 4
FSTE NGRS I 225 SR (JE 45 B, 2010) .
@ (A Eb T E W B TR, 1998—2006 4R IR LIHMY” , 2007—2009 FFFRN “ THEERSAT .
e 45
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(=) Bk IR SR i

R T ORFEECHE e BV, DA AR SRS FT AR PR IS, AR SCE B 2002—2009 4F 4 [ 279 A HL gk T
HIREAR HEAT SEUE A3 BT o — 77 18T, 2002 45 2Z ij 14 T B 15 9% 4 ok VR A AN AT 45 55 — 71T, 2009 4F
ZJ5 )25 M T L TR B EHE A2 BRI o PRI, SR T 2002 2 2009 AEAE ST X TH] o AR SCH R M
75 il 55 5 B Sk U5 WIND B8R L 7 B0 FH 38t 0 [ 5 96 7 45 9T AR AT B B >R IR T (O
TTEEB AR S ) A, oA 48 b > U5 T o BB e 41 48 )R (4 [ Tl B 0P e gt k) ) o A S
B 4% AR AR, A0 N T BORF 545 L 38 - i RS A4 XA 7 (R O i 14
¥ILL 2002 47 H W, M5 GDP VUl B AT T, FEAR R AN ST L 2.

®2 WRESEIT

A5 A B A | P | AR | RME | PRig | EOKME
debt NI 555 O B 2224 3.77 221 0 3.76 9.58
Zxfund NIGL TR O 4L 2224 5.30 0.88 2.89 5.32 8.14
gdp A¥ GDP BUHEL 2224 9.35 0.71 4.29 9.30 11.49
tder PNk N R PN R ' 2224 5.26 1.41 0.72 5.19 9.51
Ind3 =l 2224 | 35.60 7.71 8.58 35.11 85.34
urban bt 2224 0.34 0.19 076 29 4
gap NIV e 1 HROR K 2224 6.25 1.38 0 6.44 9.43
Treat_post AT A RO 2224 0.27 0.44 0 0 1
bond prsoy-ain 2224 0.05 0.21 0 0 1
ratio TIGRM 5 B S LR 2224 0.23 0.24 0.003 0.19 3.29
Lwx_fund NI LI 925 [0 5 — 351 1946 5.10 0.56 4.14 495 6.36
cliransfer NI Ty B B S AT O A 2224 | 5.68 0.72 0.15 5.75 8.47
fhtransfer ANFIBGR R B 2224 4.89 0.84 1.44 4.82 8.76

(VU) FEAS SEUESS SR o B

e 3R T I H 5 R M T R 51 55 T K A B AR B AR v, RS 1 IR 2 S AN
AL AL BERE OL T, 23 58 ols 1 FE P [0 U5 75 325 64 o 1] 45 28 5 A0 3 FIASE 2R 4 4 Jin
APERE B IR E5 R RS SRR TS, 7E AR R BE T, e L 50Rh B 5 07 B 5155 52
LR B IEARSCSC AR, R J7 B AR AT ) L 0URN By 22, FL g B8 UL il e, DA T 2 T 00 H il
FACHE T I BN 555 AP aK o LARERL 4 OS5 R g B, SR, Y O L TR B 3 10% B,
NP5 55 B0 B 3.52%. 53 5h, 22558 ik 1)t XN A4 o8 55 40800 3 5 1 7 Ml 2354 PP 8 =7l i
o O R, NS 55 U Ry o X R ] 28 U A R 2 AL e 0 O 1 B i ) I BT 4 5K, L A
T S e 1 [ Ml 5 B A 28 T A JE RN AR e T A vh 4% T A SR T o LA B e o] Uy 48 SR 5
T ARSI TR T0H X 5 BUR 355 HA 3 5k &400

TEAS TR 5 v, 25 B AT BE AT A5 A T A5 0 350 5 i 2 A P9 A M TR] R, AR ST B figp 78 1
il Je 10, Il s R G GMM J7 LA B AS i 1 — EUEAG T MR SE SRR TR, 10 i R 12 10 AR 2
MR B3 N IE, 25 R AR A . HAR B Z5 R LT 4 3.

R3 MBHNMABMARSY KM SHIESR

(1 (2) (3) (4) (5)
OLS FE OLS FE SYS-GMM
xfund 0.253" 0341 0.263" 0352"" 0.792""
(0.141) (0.103) (0.107) (0.103) (0.178)
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43k 3 T B BT BT RS K M EY LIS R

(1) (2) (3) (4) (5)
OLS FE OLS FE SYS-GMM
Gdp 0.114™ 0.098™ 0.200"
(0.027) (0.048) (0.106)
Ind3 0.0417" 0.021" 0.027
(0.008) (0.011) (0.018)
Tder 0.5847" 0.013 ~0.083
(0.052) (0.047) (0.165)
cap ~0.060 ~0.018 -0.298""
(0.037) (0.025) (0.093)
urban 1.627" -0.506"" -0.662
(0.530) (0.193) (0.850)
Ldebt 0590
(0.038)
RO 1.634" 1.236™ -3.469"" —0.155 ~1.865
(0.642) (0.477) (0.575) (0.724) (1.926)
APy [ 7 BT Y Y Y Y Y
Il [ R N Y N Y Y
Hansen p {8 - - - - 0.151
Adj.R-Square 0.177 0.426 0.513 0.430 -
ML KL 2224 2224 2224 2224 1946

TE: F P FHE S PR S 57 2R bR R, 45 10T cluster BV TR, p<0.1,” p<0.05,"" p<0.01, F [, %l 5 hg %m0
AR(1)FI AR(2)1 Arellano-Bond #:5: p {54354 0.00 1 0.399, FeWI5E 25 FF 9 AELE— [y B AHSE, (HANLEAE B A G, B0 1R A

(CH) Fafd PR A 56

AR SCOBE 3 I A A A R A | S R AR e R AR AT AR R A 5 (1)K A% O i R AR
i AL TR B AR 4 B TR B o b T BOR TR PN I B0 S Y HE TR ratio, LR BRI Hb
Gl xRN Bh B A A OB R B, LR [0S 5 R WLBR AR 15 (2) W A — AR B — T R R AT
WAL B AT, AN 4R R B 1, 15 00 0, ff# B A R i AR B NAR, % HEAT probit [A]
I, 25 5 DAY 25 (3) B9l A e A0 it A8 S 53 55 %00 GDP 1Y L B, [l 285 R DA A 35 (4) ih T3k 1
36 AN ST VTS 2 T A& KT e NI 53 55 IS o b AR AR R, S T HE R AR i R AR 1) S i
K5 36 AIRT AREAHERR S5 A7 115, 45 5 WA 4 A4 RS 45 5 (5) 8 TR g6 A S48 2 15 &2 3
i 5 (5% 45 R L TR 22 18] AT BEAFAE 09 B 1) SR G TG, B S AR 45 2, R IR B Sy &2
HIER G, FEAE L 5 OB e — 31 A M )5 155 55 (L. debo) 1 it B A 5, 4 T b Bh AR S ok fif B A0 e 1
FrilA,

MLL AR 1—4 B [BIA S5 5Ok F, o0 AR 1) R B  IE . B A, SR 1
L TURR B (7 0 A S B B R 10%, Hb 5 5 55K S 3.5 A A B RL 2 25 R, A
L b B4 R 1%, 4 (2 M 2T R AT A AT MRS T 3.5 AN B 0 a5 B 3 rp, A& T AR
B R 10%, H4 (1% b 90 T 5 55 80 5 gdp B ELEE - TF 0.0387 AN E 43w A 4 wpr, 76 5Bk 36 N
ST A REAR T, L T00RD Bl T by BORF (555 149 5% M AR 8% 8 25 O 1, AT 36 31E 17 [m] 09 25 2R 11 % it

© R 36 A AT 4 AN EEET. 22 ANME IR 5 AR K E R S ARSI
o 47 o
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P AR 5w L IGURN B AT i S — J0 4 1 5 f5
55 B 0] U5 2R B0 8 25, T ) LAHERR B3 2 1)
PURBYATRE . BAREE R ILEK 4,

.30 B &0 3t 75 BT
RS RBIEST

TESr BT 30 H i B 5155 57 5K I, — A
A AR BSOS - TR L X[ 22 T A R K
ST A I T A A RO 22 B, i HL A X
X e A Bl A B A AR AR R 25 e o R IXC
BRSO EAE 1 O 22 5F A R K P ML T
QSRR T T ) i R it T T EN
TE 2009 4F, Z< 5 4 X 3 7 BUR 345 19 & 05 7
SCREBE G i AR Ml 36 I B Y LR 26%,
T HP P 30 0] 32 3] 66 %, 32 2 BH v 74 7 Rk 3k
DX Hp e L2 TN Bl A9 HOURE S DAL S
2> 3 EO H i 19 o1 55 97 5K 80N A7 7 M IX 57 T
P 7 AR SC A BTG P9 IF B 11 o I OO T
) P A PP L RO SR A A, K A5 M T )
Shy VOF SR A T A R DX RIS /N Ml X, DA gt i e 4
Mo DX F A T g R 5 558, 2 T 6 5 R AR (]
VR 25 56300 52 00 3 05 5055 9 K B B IX 22 57

M5 1y [T 45 2Rk, g IR A
Wb B 1 o I8 OO L T B9 38 FD 3 2 v 3 A
RNy BRE, SRR I S5 R B R, BT
ARAT L TN Bl M b T o1 55 B 19 A0 5C 5 AR 4
N IE, ABAAE A A W ) S a5 M X 2, R
BOEA T Y 8 00 ) il A 5 H X
R 5 A9 D T B 3 mT RE R T A 1)
A RO N A A S B R R AR
11T A U 3 A e ) s DX SR T i 55 R 2 4 e
it 5B o T L IX 26 DN rr e L TRUR Bl B4 44

R4 REMREER

MR | RAS D | RIS 3| MRS 4 | RER S
ratio 0350"
(0.148)
zxfund 0.035™" | 03877 | 0.256™"
(0.117) | (0.184) | (0.096)
L.debt —0.002
(0.005)
gdp 0.1107 | 0.030™" | ~0.041 |0.1277"| 0.004
(0.049) | (0.006) | (0.071) | (0.036) | (0.008)
Ind3 0031|0001 |0.0627 | 0.019" | —0.002
(0.010) | (0.001) | (0.019) | (0.010) | (0.003)
der 0.083" | 0021”7 | 0.041 | 0.012 | 0.002
(0.047) | (0.007) | (0.084) | (0.046) | (0.011)
gap 0.088" | 0001 |-0.107 | 0.014 | 0.017"
(0.031) | (0.004) | (0.060) | (0.035) | (0.009)
urban —0.448 | —0.042 | 0.570 | —0.487 | —0.049
(0.260) | (0.043) | (0.633) | (0.326) | (0.048)
RO 19917 | -11.782"" | -2.814™" | —0.259 | 4.664""
(0.656) | (1.935) | (1.310) | (0.668) | (0.145)
A4 i S AT Y Y Y Y Y
ST ] KT Y Y Y Y Y
Adj.R-Square | 0.392 0.430 | 0.420 | 0.660
WEEEL | 2224 | 1667 | 2224 | 2100 | 1940
TE: AR 2 PR R 58 U I3 Bt o
x5 AEAMHEMMXALIELER
b 3 B A 55 X Wt 3 R Ao b X
¥ME LRIV HE LIRS
Zafind 03737 | 0338”7 | 0.125 0.059
(0.188) | (0.160) | (0.117) | (0.122)
sl s s il kil il Eeil
A7 [ 5 RN Y Y Y Y
I8 T [ K Y Y Y Y
Adj.R-Square 0.417 0.432 0.441 0.428
WA AL 808 1112 1416 1112

JEE B R, BT 3 204 M 77 BORF AR v SR BOSRE R XU AR M 2 B BT I, X6 {5 55 19 4081 s 5

Ko LA 2009 45K dhs Sy 51, W8 77 BE 0l 45555 M DX 3RAT ) L TG 76 SO 98 46 o A ot

VA=

AN

WA S  EE

L IV ) R A L DX A 4 A5 0 D3 A, 0 g R 5 5 e DX v o BT 4 SR B U S R, 2 B
55 SE ML, 33X 88 3 X T AT Al BEAT 2] v Je B B9 R B, T 008 7 Ak 650 56k 1) i DU 3 2K T B B

W 3 Al ik (ol 58 MR 6615 2015)

O X B AR X QAT E WL ARER A LRE T RA I SR, S i g i A s v X . i FAbae, b
e RBEANE R PU T A EAE T, TOAHT S MIREAC T, KX B R A AR X DU B T AR X

e 48 o
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7 T B i 7 Wi 77 AT R 55 %6 TR BT BT S AR A LB R
AL 53 47 Wom1 | gom2 | mms | B
LLE MG R, 0 H i S 0r BORE S e | 03827 | 0280|0256 | o108
%%IEE%E/‘JIE*Hiji%o ﬂB/L\Iﬁ H %ﬂ%ﬁﬂ (0.103) (0.102) (0.097) (0.118)
WA E B S R o o

RUER 43 0 53 A, 10 H i FRAR X S HAOR 11) Lo find o.105" 0233
LA B OE 4 1G0T M 5 BUR Y R K 0002 | (0.124)
X7 TR H T X BN A BT pei v v y v
Jily, 53— 05 TR T Ok 1) < sk B T

PR, 75 & T 17 B AR 653 55 Rl 9547 0 b BB AE KRS o 8 T 3600 LA B3RS, A SO H
A BN %A K 56 12 (Baron Al Kenny, 1986) JF J& SIZIEAS 56, 45 A6 2 6,

RO 1 Ay FE o 8105, A 2 vhfin AT | D IBOURE A T A R AR, AR R ALK A
P BIE B L TE B A HEAK TS KA B TR AR Sk Ak R sy 3 Ak AR S DAL AR SR b U
NI AR, B 3 HRIn AT TR R AR AR B X B R BB TR R (2015) (45
e, PERE T — 0T A LA 3 T AR A5 09 52 B A B AN Y S TR A S AR P AR o, SRR AE T, AR
P WL 3 SCHR”, TR AT FL AR AR A S P R 52, Ol T 40 BURG B8 SN W0 4, A MK A1 5% L At
DX A 5 W B MY T 4 T B, H QB 114 G 0 722 o A2 H A b DX A 7 7% S A A L K OF o A 4 rh ]
A I LA b AR

NI 25 5K, i 5 BT 2 24 B8 RT3 3R 2 AT Sl 1 2 S B0 O i 55 BRI K. i
HAEMA X BAAS 5 J7, A8 2 AR 3 rf A% 00 i e A48 i, B e e & T b B o) by BT 52 55 19
SEM AT O T, (R L T AREAY 1 SR B S /IS, 3 3R W 1 5 BOR 8 SRR IR R R AT
Skt H 5355 5 AR HEAT JE 58 A R AR o YA PEAS HAAR o [] EEIn AREERY 4 rrsr, 1]
A5 R, A0 R RS o ) R B — 20 A8 /N HOR 2, (H A AR S AR AR I 350 OE, iX R B I H
]2 308 ek b R SR B N 51 & WA R A SR AT R kAR T O BUR RS R AT N Y.
A1, At A Tl A2 0 9 R HOE 5 A 1A 25 R AR, I TC 3 8 Ak . 05 A R AR Rl 548 2 52
i by 7 B A 95 B B R

. EREEREIN

1994 45 73 B S 58 UG, S BUR B I 3 RGP AE g e 5 T, bk i Hm g o H &
AL AN IE & TBE 4 AT 30, I 4487 R GE L U 7 BOR B e IS, PR R BONA BB A, 1B
W T — BT B B e it 5 B —— T o X AR O A SE 23 98 3 1 M T BUR T S H
S AHIE B R RS X 2 U BN, QL N T 3 J7 BURF B9 51 55 Bl Y SR o AR S I b A B e o
KR BB A TGRSR, 3 A 7 X008 Xk 3t 77 R 5% ke SR 1 5 WAL A, 2 T3 T 278 A1 Ml 2 T
JRFARA 4 L ITURN B AT 55 R0, %ok 1P 5 22 1] ) 5 28 S HG o [l WL i 60 1t DX S T A SIS 6

ARSCHIWFFELIE R 55—, T H i B A v T MO BOUR 55 995K, 76T T RS 5 i pe )y
Ak DL K — ZR ARV AG B0, A0 ik TR AR 4 2R B R 0 35 O IE, AR, 857 R K- A=l 4
Y B4 R MR S 25 D T 5 B8, SRR SR SSOR, — Ty TR 1 R R 28 S BT B SR S 0 T M 5 BURE
R AToR, 73— 07 TR B TURh I o 1 RS B U R0 R R 2 R T M 5 B A 5
55 Rl AT 0 b R TR IAURGE; 265 =, I %8 7 058 55 19 S 0 (SR W08 T 8500 il 555 11 3 X R BRAR W 3 o

RSB BRE  SCRLAR AR TR — 2 R 52 B B (4 T 1 FR # SHERIL ], B 3 il A e

e 40 o
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TG 4 7 2R 0 IV B, 3 BV 5 8 & B L T HORI9E G, LA 5873 K 45 HOXT A 4 L iR 55
P A B A A 5 R LSBT 30 2 SBORE 8] A S S HE T A, BRI ) S AUAh, e R (U
TRV RLSE , b BUR TR HE W BCL 008 By, A5 2R T RBUN T LIRS =585 107 7 5
BB ST R 2R, 5 A b 75 U U 29 SRR B 5% 5 28 AT 9 1) S LR, b she iy s — 2 1]
e X0 3t 07 BT 555 AN SRR B9 2SR, ARG R B U™, 3T 90 M 75 BURF A H SR B 23 3K R
B LI585 D BB A ik USRS A B, T R T H B S R S o, AR H 4 B R, R AL
PV R bR AR 2R, BE I B 1k ply T 005 B (o A8 R AR T 5 S50 o 55 XL

AR A A 2 R FE AR A4 A7 A2 (CX1J-2017-386) ¥ 5 Bl

FESEH:

(MR A, 200 E ) 5 1L 2 B 8l I —— X 2 0 B s VRt 222 B 44 0. P 258127, 2013, (2): 64-79.

(2IWRTE, 2R . WA 3 FHSU 55 Hb )5 BURF 3155 Rl 9EA 1o ——SE T IR S0 A 1948 SRR 2R 0 UEHR ], 253 M,
2015, (1): 61-67.

(BIEEIE, B, #5555 . LT3 S X T K [T]. 80575, 2014, (1): 41-55.

[415F0E, 22K, FHBA A BOA IR 5 W BUR A% ST AT IE )] 2055, 2014, (6): 129—141.

[SHEFIE, AL 578 00T A JL RIS SBUMIBLRRZIK [T]. TR 455300, 2013, (2): 1-19.

(64 ST, BXACHE. WHBEE A% 321 S5 0 iE AT A [J]. IBLRFSE, 2016, (6): 16-27.

(712858, AR, BL0R. WBUECILA T T BURN 55 9% — D 2RIR 1] 805, 2011, (7): 144—156.

(RIS RV, s, 250k, RN BUH A S bl 5 1oy BUGZS Bl B K ERA B[], £ 56015E, 2016, (3): 81-95.

(9T A, BEELR, XA, Jexd i 7 e B ST S MO AEREBS ) ——k A v I BCSC BRMTEAR )], 283524 (=11, 2013,
(3): 799—822.

(10JZE I, SAE 2. WL A TR R LB 5 1 0 BUR (52 45 [T, & RbBIEFE, 2016, (2): 198—206.

(11IZE3F. OBkl W L M. Jeat: v = I Bz i i, 2010.

12128k A, DT A% S AN 5 b )5 WA B ST o o —— B 48 G AR B W SRR SR [0, A 5, 2009, (11): 41-53.

(13TZ57K A, TR, 5B SO AR B T BUR AL M A SR R BRIl g 2 [T]. 288 9F5%, 2017, (1): 119133,

(141240 . 250 ik 2 50 e R 5 b = le—— I 58 A EHEILA ] BUASAAHSY, 2015, (5): 111-122.

15Tyt A,y e, DRIV DC R BEAS B B8 5 W BURS B SR Rt E———k 1 rh R T — S & e iR 0], 45T

5, 2011, (7): 9-19.

[16] 8 f. BI&ie 3¢ A0 54 8 5 17 BURT 51 55 4R (0], PRI BB, 2014, (8): 17-28.

(1715 B, Tk B WA 5 (03 95 42 1 5 B AR 20 BR [0]. A BIPFIR, 2014, (2): 2435, 48.

(181 5h i, B F8 I Hb 7 BUR 355 KU R IIFS (7). W52 2855, 2004, (2): 12—17.

(1912 INbK, PRI B, AT 40 8 SR 25 21858 5 b T U 555 3 S 0], I BR 28355, 2015, (4): 17-31.

(20 AFAE, PRI B, 2RI, 28R R I BURT (51 55 35 B UL 97— 3L T EE VG 31 D 45 19 B i e 3 Hr 0]

M AB 5T, 2015, (1): 13-31.

(21 BRMOR. T E il — o i B 506 B4R D). SRk, 2012, (5): 113—130.

(221N F. LIRS S AT IR B 2 58 )y UK [T]. WFBFSE, 2010, (8): 65—67.

(23 v, B IR AR RIS /0T 5 SSUER B[], W2 5%, 2007, (12): 58—67.

(24T b WA TR S P2 T —— 688 SO A FORE 1 SEUERIF AR [0, 57, 2015, (1): 18-29.

(251 AN, 4P M J5 55515 B BOSCE —— T B AR A BE RN A3 A 1], 2045081, 2016, (6): 8292

(261 AL, BRI, YLAT Ik B AR % THE) -5 T30 k29 s ——Hb 7 TIOR3 4 ) — A 0 AP HE S 0. I BRI,
e 50 .
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Summary: With the completion of tax-sharing system reform in 1994, the financial capacity and gov-

ernance capacity of the central government have been rapidly improved. In order to encourage the local gov-
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ernment to actively achieve the goal of “promoting economical growth and maintaining people’s livelihood”,
after 2002, the central government gradually came to allocate the transfer payment in the form of “projects”
downward. The special transfer payment allocated by the project application increased rapidly from 37.5 bil-
lion yuan in 1995 to 1894.1 billion yuan in 2014, with an average annual growth rate of 22.93%. The huge
amount of the special transfer payment has strengthened the governing effect of the central government in rely-
ing on the top-down system and gradually formed a unique governance model of “project institutions”. Project
institutions establish the hierarchical governance mechanism between the central and local governments, which
not only fully arouses the enthusiasm of local governments to carry out the campaign of project competition
and develop regional economy, but also increases the debt financing needs of local governments. Actually,
project institutions form a financial capital chain with the project as the carrier, the central special transfer as
the guide, and the local supporting funds, bank loans and other funds extensively involved.

By constructing the dynamic game model which reflects the relationship between central and local gov-
ernments, we analyze the impact of project institutions on financing decisions of local governments. Then
based on the special subsidy and local debt data of 278 cities, we test the expansion effect on the debt of
project institutions and the mechanism. The research shows that project institutions significantly promote the
expansion of local debts. The effect, on the one hand, comes from the increase of debt financing of public in-
vestment demands; on the other hand, comes from soft budget constraints of the special subsidy, which may
induce local governments to carry on moral risk behaviors on debt financing, and the effect is more pro-
nounced in poorer regions. The policy implications of this paper include the following: first, a transparent and
scientific project application mechanism should be constructed; second, the central government should clearly
define the inter-governmental authority and expenditure responsibility as soon as possible; third, the central
government needs to tighten budgetary constraints on local governments, and makes its attitudes clear at local
debts and reduce the expectations for aids.

The potential contributions of this paper lie in two aspects: First, previous literature is mainly based on
the perspective of central-local relations, which studies the causes of local government debts, generally em-
phasizes the influence of the decentralization governance model characterized by “lumpism”. However, it ig-
nores the possible debt expansion effect of project institutions, which is more characterized by centralism.
Second, existing empirical literature mostly uses the data of provincial government debts or “chengtou” debts
to calculate the total amount of local government debts, but the main body of Chinese government debt issu-
ance is the local government below the provincial level, the main source of debt funds is bank deposits, and the
direction of investment of debts is mainly municipal infrastructure construction projects. Therefore, we select
the sum of various types of long and short term debts of urban financing platforms and fixed assets investment
of municipal public facilities construction from bank loans as the agent variable of local government debts, so
as to make the empirical results more reliable.

Key words: project institutions; local government debts; special transfer; soft budget constraints
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