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#* 4,
R4 EPHREHR SRS A EBREEIERE
BA
VE
A M2

- A(X;)-C1(X;)—o —P(TR,X;) X F, AXir) - C1(Xir) - C2(Xit) - D,

ERA AXi) = C1(X;t)— 0= P(TR, Xit) X F A(Xi) = C1(Xir) = = P(TR, Xit) X F

I A(X;;)—C1(X;)—o — P(TR, X)X F, AXir) = C1(Xir) = C2(Xr),

A A(Xi) —Cl(Xz)—C2Xa)—D AXi) — C1(Xi) — C2(Xar)
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SHE AN 220 I A A E — — A 2 A 24 O 28 fot, Y28 600) o B4 TR>TR, I, 4. B P I i
DUHEHEER IR M2 T B, 25008 B ) 8 4 o B8] — i A FE IR, "B 70 i3 ML o4 A A A ) XL 45
R, A B PIAE AR T7 M b a4, #8 2x PE LIS A9 25 1478

518 4 Y510 7 R, CBORTARIE” WAL T U7 BUR A] Y 32 H 5 S, {815 3 07 BUR AY 26 fod
Fr s b S AU H, 98100 W B2 B R A B vy, S 1 D BOR A9 L2 ot AR, e i b 7 BOR
R 2 SR I R 3 LA 55 28 5 00 ) SR, o 436 B DAy LY AN A A 25 51 07 5

(=) S BUR 5 U5 BOURF R TEZE . BB o TUR AR 2o AR T [ 2 sl B 1 54T
VT J 1] (PR3 AR [, 2000), 2 A M 77 BURF 052 55 15 240 AURS: 19 S B ( KAk 4, 2016) 0 AR
KL AL S M i) LA —AQH” SE R, — 5 I, Hh S BUR 25 R B 7 B R H TR S 5T
1, A —sE R L BRVF” M7 BRI B 051 55 75 55 — O T, AQ 2 A SO AR A v ok
JFINA H CA BT X Hb 7 BOR 2847 B (Kornai, 1980) o 743 Bl il B, v S& B 14 © TR K024
W W AR X i 5 BURF AR ™ {55 (4 R A5 L, 10 SR A B SR I 28 S Jag 2 fil o ot
75 BURF 7™ A= 84 028 (o0 40 10 78 JE (P8 B35 2%, 2016), AT 2051 o2 AT A5t 95 KRS DA M 75 BURT 1] v ok B
i, B 2 ) e il R G I

MR IR0 A0 BE R, AR U A R A B RR e T 2 A fe 0 55 5 s de 0 i AN — B ok 4l
2013), £ H SR BUR 5 17 B 9 1% R SRR S BUR A AR B SR e I 1Y, (AR T
BURF AT 1 1 RS OB s ATTSS i 1015 28 50 55 i 240 XU I5F, rfv ok SR 7 S B 2 - R Wi 35 A 17 2
T HEATEERS SO R R SR LR o dh e, AR P S BURF AN BE TE M D7 BUR AR {5 HR U 9 9 5E 1, M
75 BURF st 1 B AT

SESEHTARAL, S b S BUR 5 )7 BUR A B9 15E . 75 B — U SC & b, #5 BURNE A
FRBRTT LASC T X, $E%E T 2 G i e, i e BURF SRAF ZAEIR B AR G (X,), T 11 2 SRR, i
75 BURE 4 33 LR 5% vh S AT SR A7 A, 255 WL R BT 0K B — i BUB X, WA 2 R I OAS W] e KUK
{1 55 3 249 SR AR &4 2R 50 95 XU ) 08 2, o o R BT S it B, AN TG i AR A A B £
G (X,,), #77 Fl vp e 3 B3 531 S Bs 9 25 400 058 55 XU B 9% K A R R B9 BUAS RL, R RC,, AR, =
RL,+RC,, 22T 9 B W OS2, 00 T 28 0% 4 B KA 2 3 0 UA o A SR v R BT 8 43 2R B
R F-Be, HB A N GC (X)), i T B i RIRE A A 1) KU B8 S5 SAS RIBOR, A 1GC (X)) < IR, = G (X,)ko
175 BUR 5 H S BUR ]RSO R UL S,

RS TUIVBUE RA R SR A SR 3t LA 1 Y 32 £ B B

Hh
by L e
AR FALAE 3
; -RC,, G (Xkr)»
HIEAHE A X)) — C1 (X)) — o —RL, A X)) —C1(Xp) — C2(Xir)
& G X)) -CG(Xy), G (Xur),
5k AXi)—Cl (X)) — o A (X)) — C1(Xpp) — C2(Xir)

e bR B R S R P T BOR T 2L LA U P R BUR AT SR R B AR K
FTARIAHER, IR, < G(X,) ~CG(X,), PNt S BUR AN R B (9 7R Vi ke 2 ] A5 42k, 3 05 BURF A
W i SR R — e 3 R Bl DR 5 R o E BT L=

O TR B U E R R 55 BE 2014 4F 8 T S A B (O T ik i D BURF PE 57 55 B LA B
L) CT PR G L)) ZOR AL U 24 SR 2% CR D ) # AR BRI RN - (1) G )
PRF AN 1 BT ER S50 MBS D S A B IR SR SEHLE P g W T X555 i AL
11238 TR AS BE, (XS T #0757 BUR R A AT R 65055 19 )5 S A BRAAR ST i BEA e . (2) 224

e 10 -
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TRV 4 T A5 BE, A0k T 240 TR0 20 A A8 D ST 8 80l 4 1, (S 1R 3R X005 1 BT 1) 40 A1 2 f, B
Bl — b o] B AT R Vi AR A AT GBI R IR 382N, 2015) o SRTTTESRAT H, th T3 A 7
HORF e i BE, =2zt =2 £t 55 XS 17 2 Ak 5 B B 1) S B9, R L )xf LA TR D10 ik K% b 5 B i
BT A2 0 S BIL, TV % 728 Hb D5 RS 7R T 2% vhoxt v e B 25 HEAT 005 f B i B, Uk
LAl AR SRAFAE

SR TR T AR A R IR, R R SR ) I B T R R SR o iR v A B AR SR R T
TR A B e S A A L2 A, 2 SR AT I B S A T RERS AT ) i ok IS T R, 2 M T
I T P ok SRS it DA RS Bl A S M TS I, 2 T B A AR SR, S sk B 5 55 fE AL T Wi B i KL 2 ol AT
N o P-THA5 M T B A I BOE W BE, REAS (2 {1 22 It ™ o A 5 32 4005 1 0S5 BURF 9 15 i
D27 AT O BEAT B RBHL AL, 42 T M T7 BURE i L2 (50 AR

75 R B oA rfoal DU B, i — A 107 B[R] A 22 B0 18] 5 8 TR b 2 ] e
32 3 Z2 R VR ALAE BURD o BR T 08 BOOMASURI 228 T AR A R A S TR 0 b, R 1 L 2 e B 56 R
) EOIR SR ARFE O UL A A A R T b 5 BORT i RS A S LR R R AR A e 4
T, FATTIN R ANV S Ay S IR 5 | 50 3t T7 UM A58 55 XU, WV 80 P B2 g 488 T XL 4 Al #08 ELA
RSB AE FH, 46 e e AR 1 B9 il bt AR 20 BOA B AR B8 A TR A 2 R 2 T e b 5
JF B2 5T ), 7 T S5 3R TR 0E B BE RE S A ) ) T BURF 9 i L2 i 3l

A 2o P R T L A B, O B PO T R T M DT BOR ot 55 R, RV BUR 55 A AT A SR AT
S AT FRAR B85 e, AN 2 T L AL 5 | Y M D7 BOR Aot 55 AU, IV B2 WY 2 14 52 T e 1 3
7 BURF TS B2 AT i 2k % AR 5 KA 2 LA T O, X — J5 T BB AP AR L1 55 o5 Ls 95—
T3 AL 2238 20 B ot 95 R AT I B KU o 25 b, FRATHR Hh DU T iR i

1B 3a: $2 THI0F BOE W B2 RE RS (2 i b J7 BURF AR 15T 55 2544, B v AR X R o0 55 9 LU EE

B3 3b: $1 T H0E W1 REAS £ 1 T BURF L AL 97 A A7 i A, AR Aot 55 28 1 0 2o A XU

=\ KiE IS

(— ) SEUERT G B4 . A% Sk BRFR [5] 9 fl 55 - & 5 55 FUBAAR 5 05 B0 4 Sy SEIE XS %2, £
T (1) M7 BUR A5 55 15 2 0385 W B2 AR, B 8 1 AR A5 Al TRIME, AR SCOQTE I & i A 4
FUBHR B H . (2)F & BRI ot 2 A 17 BUR P55 J8 1, 2 3R 1= M 77 BOM P 657 55 1 22
LR 4y o H T 5 O (5957 & AT 52 B, 5 B0 2 B A Bl b J il g OF- 5 38 L R AT DY ECRT
RAT WA B ARAG BT 4 (BRI T, 2004), A 2E 3 UCh, SRR & 5 T 41ME T B i 7
SR bR v A TR (R DEIL, 2010) o (3) 338450 6 T 0 36 IR 138 EL AT 4 s AR R R % . %
AT BUE R I JE B TR R SR E R B, A5 BOR I 1) 22 5K 1 5 B 4 o 25 B
(E552,2014), K3 AR 053 57 AH DG A8 AR X T I B0 W RE ) B50RR I 45 5

() Bk I8 5 A48 f e b

1. RAR f e B, AR SC PR AR s 500 Ol R Wind $086 122, LA 2007—2017 43 18] Wind 145 A9
BV 5 151 55 LA KR 557 5 R AT WA AT IR 0 A7 BE AR R RE AR . R OET- A i S s P B A A
B B0 B ot R 3, — 41 PR B0 3T 09 R T2 20 7 45) Rl i 30 17 o8 (B S0 ORI BE A (57 ) 5 34 ot
BRI T RATIBL RATRIR AT BRI R AT EERAT A L AT FWAE IR EE R
FEBARALBE I, FRATTHG 454 08 G b it S DU b0 @il 95 &5 R0 %A Bl - &, HoE &
5195 0 A BN 128 B3 6 6 55 VBB, o TS0 T A M I 8, WA 5 TRV TR DX AR T .
FRATIEHL T A BT 5 11 55 SVE AR 5 SR AT AL o Bl RET- B 45 1 L 45 b o 2 R RPN
A A A2 R R A Y (X LA AR SV S AN TR] £ R A e 58 o XU 10 4 e e A 5

e 11
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2. {ASREENG. BB ARE A 4 | ‘ -
%50 t WBGEY EEE -
S o o B A 4 5 ) b 9 — MEEREREE
WY BOE W R A I BE | 7
(trans) . 4t K A i ] 47 2009 45 2 2018 4F, 0 |

2 B K AT i e AR, SR I 1E] Dy 2007 4F 2 ol T
2016 4 F [ A9 4 0 B B A5 22 BRI ol \/\/
— M DX B B EOR, BE AR AP BT, AR 22 . : . . . . .
W BB R L 1. 2006 2008 2010 2012 2014 2016 2018 £

3. FE AR R, WA S PR AR A B1 ARMBUERERER
23 BEGEARLTNI BUUSE SR = A A2 e A ) A8 i, Hodls £ 2Ok IR T H R G it & A e
S Wind BHE A o AR AR iR R A 2K 1) 0] 47 ) A ek AT R, R e AR A AR EE O
911 3% P, 42 ) 28 -, i 22 90 O A I ) B R A L P A e 2 BEIR B R AR il L A
B T A 30) i X A= 7 B (o XN 8 A 77 D) 38 =7 s I (55 =7 6 {5 GDP )
FEH ) 5 A e B BORBU AR 1A 376 - SRS B0 (NI HP R B 00) Ak 23 8T 5 B8 ) 50 0¢ (4t
2 [E GE B 8% 5 GDP [ HEH ) s W BOBCR G078 1 L 4 AR OR AR B LR AR LS GDP L) F
W B o7 (W B 530

(EOBRIBERE . O 130k b 30 A Rse, FR AR I B W 5 -5 Ml 07 BUR {5 95 AH S48 s
A7 AR R [T o Sy 1 5 A A7 i, 25 A A 0k ] 11 2 400z 1 T 3 05 B 5 4F 1 e
A MRAEAE 4 H K11 A A TF, G4AE 1 W BUE B2 T B0 T BEXE LAXS 24 45 1 T S8 1, [
SR 2 A 4 ) A B IS — 0, B I AL (8)

Yo =Bo +Bitrans, ., + X5 + 1+ o, + &, (8)

Horb, y, AR SO T B4 e A i, Ay 1 A b 5 BURT 5 95 XU, A SCIR e A2 A0 45 =2, 70
) Ay 5 BT A3 55 5 RIS (322t a8 ~F- 5 0 95 6L 400 ), b D7 IBURT £t 55 445 0 XU, (i b 3 £ 95
ik 5 R BE - 6 ot 55 1Y F D), LUK D7 BUR 5T 55 28 08 1 3 7 XU G & A7 Il i 07 7 6 19 32
TR VT G2 3 K A7 A% ot 27 00 P B R0 A6 R 35 00 ) o trans, i U I — S0 % IUF B D R A
3 X P J — U0 0 42 ) A5 Sk I, g0, g A 181 58 2800, p, Sy F I o 2 0007

(P9) SEEZE R

1. 3 v (0] U AR St T i 6T S 285007 5 R () TR 5 W0 B 325 P ) 3t 7 SR il % - 45 52 55
SV BRI, S5 RAE R 6 BN (1) R & o Dy 1 ARG 6 A B X AR A BB s T R R
R 30 7 BOR AR FZBCR:, AR A8 s £ b 20 2% 1 4 36 A SRR I, LA AR AR A8 10y GDP S5 K R °F-
g {1 2A Z20) ) CHE THT WG #1954 TR 3 o i 4 i A b DX S 40 T 07 1 v 2 B0V Ay i (B, 428
DX E] S A BEE O T I PR K SE S T T R T I L XAl DX S T R 1, AR
900 SR TG4 I B B RE X T AR TE S AR A TR S i 7 BUR R RO, LA e x4
B0 e B SO R A ER vb R M 5 BT B OB 1), e Dy WA ) B RS SRR 2, TR 24 T Dy Ak
A, 45 g 4 i A b DX 3 A% SR R i S 80 S i (L, 8 o e RS SR BB S T R AR B
B SCAT AR Tl FE M DX e B SO IRAEL 1, HoAe ol 00 FRATTHERR 6 /Yl (2) s AL |
PIANEAR, 1 SRR B — B I AR PR3 S — 0.

O MRF RS, ARSI ST R RS, TS WO 25 TAEIRSC” (WP2019-0047)
. 12 .
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Fo6 MBERAENMETEGESEH.EHNESRITIRNZIT

o (DFE (2)FE (3)FE (4)FE (5)FE
debt debt issueratio rank rate
VA 3 W —45.5377(14.06) -40.3777(13.95) 0.04807(13.99) 0.02827(13.99) -0.008097(13.95)
X [ 5 4 611.87(300.9)
RS 11207(600.3)
Pt A i Y Y Y Y Y
B Y Y Y Y Y
Observations 300 300 300 300 279
R-squared 0.762 0.771 0.441 0.296 0.691

TN BIRERTE 10%.5% 1% BIBE K, 1545 TP BB E bRk 22, 3R PR RS ik BT A AR S i IS — I, TR

26 M CO AR (2) B9 R 505 5 —45.53 F1-40.37, ELIITE 1% WK B B3, R AR
SR, W BE B R 1 A, M R RO 5 55 BE AR 2 45.53 201 40.37 4450, 2 6 11114
(2) Hp Ml DX JR) 52 4 R RS S AE” B R A0 R 611.8 il 1126, HLAXIAE 5% F1 10% A9 7K F I &
W UG v S R T A 2 SRR 2 ) Hb D BRI 3 2 A S AL, A G T A T b X[ S A
55 1) HiL DX, S A0 5 b DX Y Rl RS- B B BT 3G 611.8 427G, AH X T Hb e 9 5AL 24 TR A ML X
TS 2 SRR ML DX ) il B - £ B 343 0 1120 12T,

R A8 W BB X = 2 BURE 53 55 19400 43, LA B X o A R T 1L 22 (2001) % 38 [ 1l 7 BR3¢ 55 14 43
2, BT A 65 R TR A R4 o (81090 (1) AT (2) 2 B, I a7 B BE 1) 4 14 3o R0 45 1)
UL, 6T IBUS Sa A RT TRE R 2 AR B0 O BOURT O IAT AR IR B W IR . X —
ER R TR 1.

IS, ARG 10U (1), 005 (2) f ik A8 A% o 2R Bl W k2N, 2% IR BB 36 4 R TR R 29 SR 45
il A5 M BOR (51 55 9 sk SE S s s MR B DTS T 10 B0 B X 38 R 5 1) 90 44 1
X — 25 SR TR 2,

HE— 20 W, FATT AR 5T 05 AT o 5 05155 14 B 18 Sk A o b Dy BORT 1) 5 55 S AL, R
b IR 3 WY R 7 12 (6 ey SRR A3 135 45 65 4 T AP D, 45 SR AE 36 6 I 1S (3) i 5 o B AT 14
I A% 55 5 PR PE ORI 2500 s R 38 1% A8 T ok i iy IBURS & 5017 o 1) 28 Ak, A6 560 T B 375 WA 8
TR b5 WO i J5 R AT FRAOVE F, 85 5 0 e 2 6 iy Il (4) A (S) rhdie i 2 6 A (3) Y &
Hh 0.048, 2 KR 5%, & B WEB0E B B8 = 1 43, YR A5 I3 10 R AT A O Rl g o B i
55 B Lo 3 12 29 4.8% 0 FRATIA Ak — 25 3R E 2T (DM EUE B A TFA R T8 TN
PS5 19 AT 3 A T St 48 9 1T AL SR B, X SR 55 1 R A AR R 5 (2) A B
TERESAR fff by BRI T 2 sh b AT A FR LY, A BE 1 RS ) X R R AT R R R
P 5 (3)IRAR 52 25 AH XS T Bl Al 957 5 64T SR AT B 3 s A 16 Rl 9% S i B R, O BURT AE WA
BESIE, B gt S BH 2, AR AT R A e B 4 i A BB SRR SR R AT A Rl T
B0 55 L A0 B b iR 2 b UM 5 55 10 45 4 45 200 1k, 1 BUR 65 5547 0 17 B AK F B3 51 55 1
LY R B 5 ) 7 o ik — &5 R S RF T B 3as

6 [ (4) 1 R ECH 0.0282, 5 K- 5%, 7 W0 B0E W BE A48 & 1 48, T3 k4% 65 2
1) ARV T 5 0.0282 G, FRATIA N X B EIEH F: (D IFEHA FAEXT il 87 & 247 7 2
N LR B R BT | M BRI 28 55 55 1 LA SR BOKOT- S8 AT 255 VR, 45 i 1 0 B0 B R A
FI T 42 0 PE AU I 2 b IX 53 25 19 SE R PG (2) Bl 1 7 08 1B W 5 %) 42 1, 3t 01 IERCURT A 1B
TN 3Z 3T W 20 S MBS, R T 3 G0 o7 55 360 509 XURSE , b OGS o 2001 ] 145 FH PF 4 g, B

. 13 .
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PEGURE 1 B5m i & A B IR, % 6 M1 (5) I R ECH—0.00809, i 3 K- 5%, & B
W 1O, ARt AT B S R AR 2 AR Y 0,008, WA fiit 1) ¢ 47 1) 58 H HE XU 7K P
15 H A5 T A SRR 10 53 55 3 24 10300 26 e ] ke, 2 7 3 240 DU, B A, 5 LA - 5 BB A7 )
R, IR MR AT, LR AT R AR (R, 2016) o 1245 S th B2 M W 1B B B X 1
WA AT I R AT R BB, AT A AT R TR, AR 55 28 A ok AR KU By — 2 I B E T DA |
[R1 5 (4) F1(S) B 45 5 SCRE T 80 3bs

2. R pEVEAG S . BB R T T R AR & 7 Heckman 7 Bt 5
i, WA RE I R A T) Y P AR R A (1)debt (2)issueratio
A ] fe S BUE TR . AT H Heckman main
W B Be il TR R ARE A S B iR S B 9 AR ot Bz W] -112.877(24.22) 0.04547°(0.0103)
(7] 55, 7E Heckman WG By BE Ak 0055 — B, 3% HAEKF ~16.86"7(2.465) —24.24(3.249)
IR TR VET £ B R P ’ r
AR R T AR RE R eonms | s

N, B RVEOE & 555 B AL TR DL B R Observations 270 270
A B HE AR RAE A 1, LR RAE D 0, 55 — B BX
FA 42 o A8 1 A T AR S B R UK 19 32 = b K UL BB T (midsch) , 55 B B E [lE
1) 1 8 e R4 AR i S LU AR ], e 25 SR A 2% 7 /9 mDE (D A (2) i 5 o Heckman K 5
rh, WU B W R S b T BOR SRR i 25 R AT 8 RO 5 051 55 LU A OK IR R (Ml s ratio) Wb
R WU AAEAE PR 15 O 152 5 35000 P9 A ) A, AR U T BB X R A5 05 AT A XU 42
il S B AR | R BUR TR R 2 52 A Y W o Heckman S 56 (9 55 — Wy BORE 5545 21 1 2
KR ZRAE ) A8 1, FH T4 T BE A R A SR B i 1%, 57 — B B [mlE (D) A (2) ik 30 45 2 5
FEUE R — 2, S BITE 1% F1 5% A 7K T 1 8 3, 35k 1 I 3 ofe [l 19 45 98 2L Ree 1k

R TR A W IR B 5 b T IO 57 45 e e U L 5 A AU, =2 ) g 0 ) R RS B A 3
22, FRAT I I BOE WY R 0% i J 7 S99 28 A Sk W B W) R O S — S B Y T ELE AT Al
] 5 65 SR A 2 8 A0 Tl U3 (1) AT (2) H 4 o Sk 4 T M sz e 4 o I8 W %) 5% i, AR JF 5 468 £
B RS U S A8 N T BURE )2 0 Rl 5 1 5 15 55 B FE R AT I AR (5 25 ) Ik, 300 5] 5 e
ARt A UL T BT & S H R AT R IR AR Ao 95 0 B, AU T4 — OB AT [l 5, 1 SCss
UE B 42 6/ T N A7 78, T VA 285 5 AE 26 819 [T (3) AT (4) R dig 4o 2 8 [l (1) R (2) I RELATF 5
53RN — 2, HAE 5% AY/KF b 5, 2SLS K6 56 45 5 15 JE e [l U5 25 B A — . [l = (3) AN
(4) i B i RAAT 5 5 M )0 — 2K, 76 10% BY/KF 3. JET 1R 2 b, Be vk (] 19 4518
BAREN,

x8 REHNE

i (1) () (3) (4)

debt(1V) issueratio(IV) debt(FE) issueratio(FE)

S —243.7" 0.378" -18.47 0.0845"
(107.5) (0.189) (9.824) (0.0506)

—BB FE 21.77 21.5

P il A Y Y Y Y

BRAESE Y Y Y Y

Observations 270 270 300 298

R-squared 0.519 -0.137 0.531 0.221
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3. 5 JFUMESI BT o ML T ORS00 14 B A S G il W B S T T, FRAT AR i D B I B
T AR RE E A 1 R UL R WO K F T IR AR 2 I B R RS R T P (A 3t XA A 1,
RN 0, 383 4 3 SR TR T 5, A I B TR A T ey DX S5 e, 28 R AR 9 YT (D) A(2)
o RTG53 AT DL Y, 2R K 1 s 1) 4t DX R e A2 k) RS L M S R v el
FEAR B, SR IKPHAR B 3 X, W B B RE S D5 B 5 95 S 8RN S5 R 1A w38 AR T . &5
W5 ESCHE BRI ZE e — 2, BB o MER s P (TR, X, )R ML J7 WU i KA o Bl A Ak ) A8
R, W TR T KPR DX 28 5T Sl AL D s 0, A IV BOE DR RE TR AN Y R L, 25 61
X, B8R, P(TR,X,) BB, M T7 BOR 3 BT D B A Ak B AR SGBOR, DA ke 0] 126 48 5 1 I B
HEE TR W9 1E I fiE

x99 REMESW

g (1)debt (2)issueratio (3)debt_current (4)debt_non
WA R B -8.075(19.09) —0.00875(0.0313) -13.79™(3.513) -31.74™(10.89)
AR 7oK< W s ] —59.86"(20.35) 0.07507(0.0326)
) AE Y Y Y Y
BRAFEE Y Y Y Y
Observations 300 300 300 300
R-squared 0.763 0.434 0.695 0.770

FRATPHe Bl 7T - 15 153 55 Hae BE L 8 1 43 R 9 8l 7153 (debt_current) FAE 3 8l 1 53 (debt_non) it
A5 4 AL IRT U, 10005 25 5 3 BN 90 B i B A 1 2 o B 30 £ i 2 K 0T A U 2 17 i, I 1B )
A 1 T 6T b T SRR (1) 338 B4 (o op SRR 3 i HIE . 45 RS 038 9 i EHF(3) F1(4) .

M. FRKRETR

2018 4FJi B P L 22 55 T AR 2 WO 1 37 5 Bl 105 ik 3 R RIS A0 K, 58 2% Ak 14 3t 7 B URT 5
55 WU Y H bR o W BGEE 2018 4F 12 7 18 H BN & 59 (b 5 BUR i 5515 52 TR I 12 A7) ) U552
A8 M 7 O 555 1 B W2, 5 3 b Ty U 5055 XU B8 1 77 R BEOR s AR 4% 5 )2 R T
BUR 5 55 [0 RR A0  55 T, A SO B2 T I B0 W 8 1) £ BE IF 5 1 3 T 3t 757 BRRT ot 55 XL IS 42 11 7]
R, S B R AT N IR BT, B TR T 5T T IV B T JRE X A ] BT [ 56 & 5
B T7 BUR 595 KR B2 0 o BEIE RS W (1) W BGE W51 AT X i 75 BORF A R0 B AL
i, $ 1 Ty BRI LA o A BRI AR, DT (745 b 07 BORT i W2 0o 20 0 s (2) %8 v ) W BB
75 W RE RE RS A — 2 A8 B B B 1) JE e 09 S 5247, 51 5 07 BRORT 18] 328 1 3 ) 38 5 i 7 £t
VE LAY SR W 5 (3) 008 LA W 2 ) i v R 8 A 1 v ke b Ty ) © U A A0 ol 45 1 D7 o T F5030 3
Hh g ) R B AL 2 T S R 155 4T o U, AR T — 4> 25 48 G AR Bl 1 S TIE A
B, AT R < AMERBL” o SRR 30 25 R A W1, B W B0E B 9 $2 71, M T BURF 2338 TR
TN Z2 A f JEE R i T 458 940 XIS 7 B, 1 o AL 2 e KL, E A 150 55 4 4 LA R i A 4 it it 7
R, BB T W B IE AT A0 A AR R R BILE

ARG FEAEE PTAF BN R IR 78 B 5, X B LT A H A L g Bk f) o 55 KU, ), ] 2%
S E o 4R Tl 5 W IS T RE R B i T T ) 2 R LU, W BB B RE Y B R S S B A R i
PEAUR B, 38 BE M A MLV IS A7 O, 25 BURF IR B 20 TR I B RO, 2338 T ) 23 M
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Heigs 4508 tweda, WHEGE R 4R 4 T — R0 vl 38 90 Ay i 3 B, B ol M 5 SBOR T 57 301 %
R BHLAT g, 7% A W 4 A mT Rk

FESEH:
ORI, WHBC T ] ol JEE R ik S i H =22 3¢ BT IV BOE W B 7 SR RG] 4R, 2016,
(3): 62—68.

(200 5, Bz, rh A B T 2 g i R T 5 S O AR ANV (). SRR TSR, 2007, (3): 412,22,

(3SR, fal, 25 0. RO By 2> St 0sh 5 sty BORF 28 g B 1) R [RIA BT, 2855 RIFST, 2016, (3): 8195,
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Research on the Impact of Fiscal Transparency on Local
Government Debt Risks: Based on the Perspective of
Intergovernmental Relations

Deng Shulian, Liu Lianyan

(School of Public Economics and Administration, Shanghai University of
Finance and Economics, Shanghai 200433, China)

Summary: Under the general work guideline of making progress while maintaining stability, the import-
ance and concern of local government debt risk issues are increasing. In order to alleviate the local govern-
ment debt crisis, the central government has issued a number of important documents. Due to the active and
continuous borrowing motives of local governments and the tendency to conceal debt behavior, the central

5, <

government’s “top-down” macroeconomic control measures have little effect. Fiscal transparency is a broad
“bottom-up” public monitoring tool that can effectively promote public supervision and restraint on govern-
ment behavior. It has a positive and effective effect on controlling corruption, improving government credibil-
ity, and reducing debt risks.

Firstly, this paper constructs a theoretical model based on game theory. The theoretical model uses the
motive of local governments as the entry point to analyze how fiscal transparency will restrict local govern-
ments’ illegal debt-raising behavior. The results of the theoretical model show that: (1) With a single local
government as the main player of the game, the increase in fiscal transparency will increase the expected cost
of local governments’ illegal borrowing, thereby reducing the amount of illegal debt. (2) Taking two represent-
ative local governments with competitive relationship as the main players, the increase of fiscal transparency
has a controlling effect on the illegal borrowing caused by inter-governmental competition. As the degree of
fiscal transparency increases, the competing government will abandon the illegal way of borrowing and in-
stead choose the legal way of borrowing. (3) With the central and local governments in the context of “Pater-
nalism” as the main players, the improvement of fiscal transparency can strengthen the central government’s
commitment to not help local governments, and encourage local governments to actively converge on illegal
debt-raising in order to avoid the debt crisis.

Secondly, this paper constructs an empirical model based on provincial panel data to analyze the “external
performance” of the impact. The results of the study show that: (1)Improving fiscal transparency can effect-
ively reduce local governments’ illegal borrowing impulses. (2) “Political tournaments” and “soft budget con-
straints” will exacerbate local governments’ debt impulses. In this context, improving fiscal transparency can
effectively curb local governments’ debt impulses. (3) Improving fiscal transparency can encourage local gov-
ernments to optimize their debt structure and optimize the bond issuance process.

In the context of the current wide-ranging concern of local government debt problems, this paper aims to
study the problem of local government debt risk control from the perspective of improving fiscal transparency.
This paper provides new ideas for controlling local government debt risks, and also provides useful enlighten-
ment for effectively promoting China’s fiscal transparency.

Key words: fiscal transparency; local government debt risks; intergovernmental relations
(FrfEmiE & k)
. 17 .



