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A, R Y S R RELAE B, RAROM i R B FL (), v, Y BB R gL, T LU RE e
q=PY<y)=F0, (18)
A1 28 2 C18) AT AL, K S AR 7 A TE 4803 3R 73 (9 SR g (i 8y /D T8 Ty IR g 5

ZARRE, S g O Ky KTy RO — g, BARLNTE
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q=Ply<y}=P{xB+u<y,0)} =Plu<y,(x)-xp}

=P{x¥a-e<y,(x)—xB} = P{s < y—l,(x),— X/'B} = Fs(y—"(x)l_ x’ﬁ) (19)
X'a xX'a
Horf, FL( )R eft) SR BB T, TR
yq(x)/_ xl:B — F;l(q) ( 20 )
X'a
B3 2 M y [ B A AT g 40 B 8y, o) x BRI M R, I 50 7%
Y,(x) = XB, (21)
Horr, B4 g A B A 2, H AR AR R
Bo=min Y qly—xp|+ Y. A-qly-x8] (22)

iy >xiBy iyi<xiBy

gE Lk, —J7 T, o T e T7 BOR 89 532 SE R A AR SR T, AR SCHE AT S Hh e BUR 1Y) 35 1l
P 5 Mo SRS L 75 B 9 S 25 A8 2 M I AN BE — R ITIE o I3 — J T, AR SCES AL I /) B Ik
B v e BORS B 25 A P 2 ST 0] b 5 BOR B 2 HE 45 0 4 52 0 S B e R K, IV BE S b 5 B
A S 2354 IS ) AN ) T i 2 S8R 2 72 o PR ke, R A0 b 7 SBORT S HG 5 R AR ) o7 it b 119
YRCMEL, 2 ST LA T A 23 57 25 [ DRSS 25, SI2AIE 5 4% v e ERT 1) 28 8 1 e % S AR X il Dy BURT 2
A S AP AR AR LR R, BT

Govern, =0, + 90,7 X Transfer,+ A,S tructure, + L, URgap, + A;Education, + 1,Aging, (23)
+ A;Urban,, + 1,Open, + ,Rev, + L,Econ, + u,

Ferb, oo 3 0 5, AN ) 0 6L A T 2R O i 22 5, i e 03 50 2 7R A PR RIS 301, e, A BB BIL DR 22 101
() FEUESS R B
1. TG AR 57 50 ] DR ) i 5 SR o S Al 3 T Al o o7 B ] DA S A (23), i 4 2 G LA K [l
WK (2018) AT 5T, 18 3t re /N IR 2 248 X 2 FNA SR A AN ] 432 s 1 1A A T Z 4, [l 0 43
SERANFE 2 R

®2 ERSMBEAEBMNGITSER

= Vel
A AR
0=0.10 0=0.25 0=0.50 0=0.75 0=0.90
SR BB R " -
U Gkl 0.12187°(0.0500) 0.08617°(0.0328) —0.0056(0.0329) | —0.288177(0.0818) | —0.12187(0.0528)
£+ (Transfer)
PV EER (Structure) | 0.264877(0.0931) 0.1026°(0.0740) 0.0446(0.0560) 0.664077(0.1459) | —0.26487(0.0951)
W2 JE R 2R " "
—-0.0126(0.0141) | —0.02327(0.0098) | —0.0267°(0.0058) | —0.0267"(0.0106) 0.0126(0.0140)
(URgap)
V-4 57 R . .
% E’ -0.0155(0.0108) -0.0111°(0.0067) | —0.016277(0.0046) | —0.0191°(0.0113) 0.0155(0.0111)
(Education)

AN E#E A (4ging) | —0.58377(0.2495) | —0.796177(0.1605) | —0.68827°(0.1692) | —0.1516(0.3318) 0.58377°(0.2287)
Wik (Urban) —-0.475277(0.1109) | —0.468277(0.0593) | —0.49897°(0.0591) | 0.79357(0.1293) 0.475277(0.1125)

XA (Open) 0.0277(0.0223) 0.0345(0.0808) 0.0090(0.0216) —0.0255(0.0676) —0.0277(0.0227)
NI B (Rev) 0.0374(0.0297) 0.07197°(0.0198) | 0.08877°(0.0119) | —0.0472°(0.0306) | —0.0374°(0.0296)
LB K JBIKTF-(Econ) | 0.0656'(0.0385) 0.0284(0.0286) 0.0145(0.0165) —0.126777(0.0458) | —0.0656'(0.0387)
HHO -0.3321(0.2110) —0.0897(0.1558) 0.0601(0.0953) 2.03197°(0.2749) 1.332177(0.2123)

TE: A BIRORTE 1%.5% F 10% 19 R HACE LR, 55 N BB THE R bR kR
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MY E G . I BN BUAE A BT ERAR T 5 BOR I TR PR TR S R T R 2 R A A
FEE S o R R 2 M R AR M S AR AR, T ORI 2 1 1 4 e A e S
o7 b, I LR sk BRORT %) 389 45 2 RS SCAST A S R N IF B0 4 1 ER AN A R TR . X RENART LA
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FLVR, 77 25 ¥ 7E b 7 BUR A 7= P S o PRI, =38 2 Il O R R 1 2 IEAH O,
IKE) 90% 437 F, = Z 0] 56 A8 Ay b 25 AH OG0 3 1 WA AE b Dy BURE A 7 P S o LR X AR
B, B8 =7 1) s AT AR 2 R BOCHR Oy BURF I R A= 7= M S kR R R A =l I AR R K e T
RO () BB B o SR, 4 A 7 M St o P e A My R Al it R B L R B R K e, B =
b 1) K J 25 SR b 5 BORF 3G N 5 Z A B 1 AR A 7 ) R AE A SRR 55 k4

TR, I S T8 RO 2285 V349 32 208 AR BRI 11 2 5% 10 6T 1 5 BORE S H 45480 119 56 i B AR
A, ORI SR AR /N 2 R RS 25 555 V- 38 32 HOE AR BRI Z S5 i e N 2 I AL In) RS
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T A8 S 2O TE o X U8 B AR 3R T A KT B R, BRI TN 0 A bR o s 1 Ik 3 T
SRR 0 75 SR, (R IR T R RO BOR L BT AR R D PR A AR M SR B T B i EE A,
T 2 5 S5y BT 1 I A AR R 0 R AR A SR g5 45 o AR, YT AR N B TR, ik A E
TSI J 1 R 1 SR A2 R0 5 7 9 80 gk 2 SESCEL Xo 3 i R 5 it 18 5 SR KRS BE R n , i A
$01 oA AR At b, 7 BORE AR 7 M S bR

B S, N0 BOBCA RN 28 5 i Je 7K ST XoF i 75 B0 S 8 25 460 1 5 T, il o JFG 26 7 S e o 1
F B2 T F TIE A8 S £, B2 Ml IBORS 2B 77 1 S o B X AR ST, il T IO BG W EOCA
FIEE 55 28 57 e 7K #0241 ol b 7 SR RF 8 0 A6 77 1 S o (EUR:, X b T BURF A 72 P S o Lk
2| 75% S, A0 S Ak S 38 in NS4 0 B R 85 28 5 kKT, ML T U T 23 R AR A 7
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TH S 3 2 ) S5O R J B e w A I AE R S 5 — O T, 2 TR SRR 1 TR
WF WSO B B 0 oA 5 B Y A 7 S R A AR B I R B AR AR IO T BURE
S A5 R B W [ o IE A B, (ELIR R IR RO O F AN 3, T RE Y ISR A Fp it — 28 23 #r o

I TR

() ey R TR AR [ 1S 57 5 [ 0 A 74

1. TR DA 0 (57 250 1T AR vl st BSR4 87 1 e A SO o R B AN S s e T 5 3% S A
P 04 728 Ak, T EL AT BE 23 68 b )7 BORF S 45 7= A AR L2 PRk, AR SO T N4 T R SE
% g% b Y B B B R e B SO X FR T b 5 BORE S H 45 0 Y 2R M RN K AR AR, AR 4
Hansen(1999) £ 4 (9 T AR 1A [ H BRIV i — 2D 0E 5% 1 5, XF oh S B0 Y R 57 7% SN o e i)
TR AR R AT 48 2 5 Al 55 LUK, R T 80 AR 43 o K [l D5 S B A B 5 L, A 4 2 4 LA 5K [
(2018) A iy, © 37 T AR T IAKE 43 0r B TR (24) Ry 1 {8, AR SCLABR TR S 461, 3 48 o) 3% T A
I IRl A3 2 A5 ImT A A (24), BRI

Govern, = 0,t+0'txTransfer,I(y, < q,)+ 0,7 xTransfer(y, > q.) +BX, + &, (24)

Horp, TCs P BB 355 N AT I BUE R 1, SCZAS L I BUE R 0, g, 00 TR A &, FH b e
BN P4 1 5 3% SO A o R, RS T IR AR S U0 . AR =X (24) Tl 382 HE S [m) DX ) R, v e 1B
JIF 8 A A5 P 2 A SCASY 6T i 5 BRURT S H 54 B Al T E 2R A U T T AR 16 T X ) 10y, < g ), H B
JF 1) P 1 e A% SN Al T RECH 01, Sz 25060 T X JA) 2y, > g, ) I, v S UG S5 1 5 B S AT
Al R BN 0T,

2. AR IR 0 (52 5 Il VA ASE B R T ARG 30y Ay sl A A8 8 1) JE 280 A R, 2 A 6 T Al )
S3 AL E T ARS8 (24) J2 A5 A7 A T TAR KON, I HLR 7 B 8 T THE(E 40 BRI, AE XA (24) 4l 1122
I, T SEEAT 1A 00 A 30 R DA A O 0, AR 3 3 A S 45 R, T Al 1A 23 (57 B ml I A5 (24)
A HEA AT B s R T TSRO0 A 30 ge it 6, B R AE 10% 1) 35 KT
o0 268 ) AR R o [T, 7E 2 5 A A LT DA 00 A 30 o, Ak 25 R W s 42 52 HAFAE B — T TR &0
Y S A 15 o TR AR D 257 5 ImT A ASE A A7 8 A 90 22 J5, AR SO 5 SR B A 8 2R 0 [ A A
dat T S BURE 1Y 49 8 1 5 % SO I A [) JBCLELAR Y [0 U, 9 107 3 ok e /N3 25 57 5 R, 3R A5 T 1A 78
i H U BORE 24 A e B SN AR B — A L9 o CUR, DA G 6 1D {490 S, e 0 B ABUAR HE e
T B2 L 90% ‘5 DX [, 223 il v S Bl R 359 4 1 7 B8 S AN R U R 1 LR Sei (B i A8 sh &, 4n
P 1 IR o ZESAT TR IRl v, TR S o v e BURT S B PR A SN IAl T HE Ry 0.4274, BRI (5 X 1]
(0.4237,0.427 9) FHXT AL AE , AFZATHER P85 7E 90% 114 E A5 DX (0] P, BIDAG: 56 445 S 3R B 1T A 1182 1
A S0

F3 ERMTERNRAENEXREER

I TR S A 40 5 5227 F%iiti PH oL et
FATRE R RS TET TR A50N, ) 0.7579 15.56™ 0.0780 s JF AR
XL TR (AR B— 1 TR Ak ) 0.7493 6.02 0.7210 Rk

() SEEA 5 85 R b
PR S — 25 0 AN [ DX [H1 58 ] PR 0 ke SBORE 249 4687 1 e A S A5 R0 i D BT S 0 45 M R AT 20 for
BTG T, DT 25 278 Hp e BORF 32 i P 5 B SR A [ BO(E DX T P, 68 07 BORE S 465 4 B
AR, A AG 45 R AN 4 7R
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First Threshold

1 HRBAFHE RS HITHEET 90% EF K E

x4 ERITMES A EREE R T 5 R

s A TR 3 (41
ZEAPR
- 0-0.10 0-0.25 0-0.50 0-0.75 0-0.90
A |y, ~0.0776 ~0.0545" -0.0793" 0.0780 0.0506
i (0.0660) (0.0307) (0.0466) (0.0672) (0.0741)
AT KFE 0.0938"" 0.0623" 0.0408" 0.0597" 0.0243
(Transfer) | Ty, (0.0268) (0.0282) (0.0205) (0.0291) (0.0281)
A 0.1995™ 0.0880 0.0290 ~0.0011 ~0.0677
MV 2548 (Struct
FRALESH (Structure) (0.0815) (0.0776) (0.0560) (0.0808) (0.1085)
. -0.0198 -0.0276"" -0.0246"" -0.0154 0.0031
3 R
ME WA H(URgap) (0.0134) (0.0091) (0.0070) (0.0109) (0.0156)
T2 HE AR —0.0107 -0.0139” -0.0140™" -0.0149" -0.0189"
(Education) (0.0104) (0.0063) (0.0051) (0.0080) (0.0107)
: , ~0.6653" ~0.6618™ -0.6753" ~0.5016" ~0.3242
AR e(dging) (0.2534) (0.1816) (0.1833) (0.2645) (0.4794)
-0.5386"" -0.4120™ -0.4773"" —-0.4706"" -0.0738
3 24
AL (Urban) (0.0985) (0.0772) (0.0613) (0.0964) (0.1521)
. ~0.0042 ~0.0111 ~0.0039 0.0213 ~0.0610
Xt 1o
A8RFF R Open) (0.0212) (0.0221) (0.0210) (0.0301) (0.0426)
] 0.0566" 0.0839™ 00940 0.0663™" 0.0699"
AL R
ST (Rev) (0.0227) (0.0204) (0.0127) (0.0219) (0.0276)
. 0.0491" ~0.0005 0.0056 0.0400 0.0024
2 R RIKT-(Econ)
T R K (Bcon (0.0385) (0.0302) (0.0189) (0.0290) (0.0384)
- ~0.2035 0.1474 0.1003 ~0.0498 0.0770
) (0.1751) (0.1861) (0.1104) (0.1540) (0.2385)
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] A7 T B, o e SRR 14 A8 P 2 B S AN TR AN [ JBUME IXC TR P, 6 b 7 BURT 32 H 235 4 1) 5% Wl 7 7
8 B AR L PR ARAE s — 2 2 T S BUR B8R e A% ST /N T TR (80,4274 15, rb ok R 244 44
S SO F X b 5 BSORT S H 25 R 1 52 i 7E 22 B0 D0 RO 2 AR M O S 25 Y
25% F1 50% 4357 Bk, F g BCRE 25 407 P 2 B Sl A ) Hi T RTS8 v B AT I S R RNy, BT LA GE
Tk A v g U P4 P e R SOASE, T B BTG Ml O A 7 v S o A BOR AR . R Y e
T A4 4 R 2 B S Ash o F R T B T 1M AR 0.4274 B, I HAE M 7 BORF A 72 52 3k 3] 90% 43
AL Z I, SR BSRE 2448 1 2 B SAN T T BOURT S S5 R A TE B 2 B AR G OE AR o X U A R vp e
R 4 o 18 8 e e % SRS o L, b 5 BRI B T R Sy 49 8 A I P R ) A R m DA K B
FRARTE” F 2T EARFE” AU A A SR, ATS AR 2 A 7 4 S AT 4900 ] b D7 SBORE 14 i xof
R R R A A IR S5 iR 4
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EBIRET Bl TR PREFIIEME RSN RIN 3 D BN S HEH15?

Does Equalization Transfer Payment Affect the Structure of
Local Government Expenditure?

Chu Deyin, Li Yue, Fei Maosheng

(School of Finance and Public Administration, Anhui University of Finance and Economics, Bengbu 233030, China)

Summary: The 1994 “tax-sharing” reform started under the background of a sharp decline in govern-
ment financial resources and a weakening of macro-control capabilities. Although the income division between
the central government and local governments has been well regulated, the premise of political centralization
determines that China’s decentralization institutional reform will increase the central government’s financial
concentration and macro-control capabilities as one of the reform goals. Under China’s fiscal decentralization
system, the asymmetry between income decentralization and expenditure decentralization undoubtedly aggrav-
ated the mismatch of local governments’ financial resources and authority, which requires that the central gov-
ernment’s transfer payment plays a pivotal role in balancing intergovernmental fiscal relations.

First, we construct the local government expenditure equation including the central government’s transfer
payment in the Barro model framework, and then solve the optimal solution of the Cobb-Douglas production
function considering the central government’s transfer payment and local government expenditure, thereby
theoretically proving that the central government’s transfer payment has a non-linear effect on the structure of
local government expenditure.

Second, a panel quantile regression model is established to analyze the impact of the central government’s
equalization transfer on the structure of local government expenditure, and the non-linear impact of the central
government’s equalization transfer is verified. When the proportion of local governments’ productive ex-
penditure is in the relatively low 10% and 25% quintiles, the growth of the central government’s equalization
transfer payment will cause local governments to increase productive expenditure. However, when local gov-
ernments’ productive expenditure accounts for more than a half, the impact of the central government’s equal-
ization transfer payment on the structure of local government expenditure changes from positive to negative.

After this, this paper takes the central government’s equalization transfer payment as the threshold vari-
able, and further establishes a panel threshold quantile regression model to examine the impact of the central
government’s equalization transfer payment proportion on the structure of local government expenditure.

Constructing a new type of intergovernmental fiscal relationship which is compatible with incentives is
not only conducive to accelerating the establishment of a modern fiscal system, but also related to the modern-
ization of the national governance system and the improvement of governance capabilities. The above re-
search conclusions of this paper not only have very important theoretical and practical significance for the con-
struction of a new type of central-regional fiscal relationship with clear powers and responsibilities, financial
coordination and regional balance in the new era, but also help to accelerate the establishment of a modern fin-
ancial system.

Key words: equalization transfer payment; structure of local government expenditure; panel threshold

quantile regression model
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