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2010 A RS LTS, BERSHAMIIE, SFHERN 18012, 2009 £, 2010 FRITLZTH
BARSEFILERE 5%, ERATFIFESMALERFELITIEREN, RNZBIEGESHBLEDR
KERTE, ATHRSMALLERR, A 2010 FESBREHITHN, FEWSHEL. MAEMBREET
EEAUNE. #BRBETEANMERSIAEANE BESEAMA 17 MEREF 2010 FERAAN
RERTBR2 KEMITE, BAEHRNT:

BIMATHR st KRTEEMX st £REUE, s=1,2,,17, 1=1998,1999, -+, 2010, ¥ Z, £ il X s &
t EFABRSFRE, WEAOBKERDIYBELTE,

2010
Z.0106= L1005+ Z Y, (5)

t=1999

BITELE: 1998 750 2010 FREM A B MAESZRE, AERAREERN 4.14%, AUBRES K
1998 FHEFZFREFAEXF 2010 FHR/ NS EER, Elt,

ZsZOlO lejll;)()g Yst (6)
?Y =Zs2010/'I 2 (7)

ATH—TEBAOMEN, ABMESKRTITES, AOBMNE 12 F89E. XH#, RITRLE
AEREVFEE:
Z :B0+ Zk=l,2,3,4,5,10,11,l2 BkXT“ Ty 'le.\- + 8: 8 =1.2,00,17 (8)

MBI FZ (8) #HITENE, BHARE ) HWMATTEMNEEARY, SEAQZFERIFEE.
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W AOZETRFFEE. A GDP. AM—BIMERAN. ABHRMPGAN. SRLERE. 75 BFS
SEREFHRMEZERE. M, A8 (8) XiEMESIEMATBMESZERAERHNEER, MARK
ETERSAENSERMNERRNF R, VEER. BEHERE. BRESHNEWNEREAXHR
MEZERFAE, BRAXHITEREELAREIAEARE (8) HEM EHEITH.

GDP #iEkRET (FERITEE) | MBEERET (FEMBEE) ; AOBERETF (RFEA
AZHEE) ; RITEFHERET (PEEMEE) | MABNAEEKEERETIMEEFEERN
B IEHRE, MEERERERET LEMEXFALBRARPOLHH (PEMBERERS) .
TE X, BEERALBWEXF N 2009 FW BIERERERETITE. UTHTRERE.

EEMZKXFR 2009 FAKEL M (PEMBIZRAERE) , MNBPRELMEIETRILE, NEE
"o LE |SERUFHNMBEREHFZETRANES, M2010 FHEERNENEMEST, #
BEAMNEAERRT, EF—1EERERKEAMBMNSELETEL, "EVBEIELFHEES,
ZERABEER, tFABER, LERE. AHEMEIRE" . “BTL, BITAH 2009 EMEEREE
BEIME, EAEKE 1999—2010 F U BUERRE BIKER.

M. RIEREER RS
ZRARNIFEXNARE (8) #HITEHAEA, SEUTEEAER, BK2. MNEPERELH, #RARER
R RS, EEMBTENIHIMERREE, BNFTENEAARMNFTSESHENHER, RPBRET
BZEWRFECENSELLERE. ETHETNRELRY, LUTEX WX, TEXMXF
ERAFEEMEHERER, HERBSHH 0.64 70095, FHEIETRILERWIESL T L E L %6,

*2 AHE (8) MEALR

TE EVEER ¢ IR tgitE P&
X, 0.0108 0.0033 3.2760 0.0136
X, -0.0082 0.0033 -2.4470 0.0443
X, 0.0319 0.0136 2.3518 0.0509
X, -0.0077 0.1290 -0.0597 0.9541
X, 0.5412 0.0935 5.7907 0.0007
X, 0.0339 0.0239 1.4190 0.1988
X, 0.0108 0.0329 0.3265 0.7536
X7 -0.0028 0.0037 -0.7425 0.4819
X, -0.0008 0.0007 -1.1389 0.2922
C -0.1008 0.0678 -1.4876 0.1804

Bk HARERH R AERE R Fxit2 P&
0.9696 0.9305 24.8139 0.0002

® BEAEIAZ—WLETEHZER. LEVEXRFAHEFEETBRZRESEIRKX/ME, I http://www.21cbh.com/
HTML /2010-3-10/ 168013.html,
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| AXRWESEANFERRSELLENEE BERBTEYAMNEY . X, . X X X
Xo. X, (8X7) ¢ x,fex#TEE, ERNE 3R

X3 PBBETESEBRETERRIEIEGER

7iE Y tRitE P& HARERH R
&BX, 0.0011 0.2054 0.8400 0.0028
BX, 0.006 0.8443 0.4118 0.0454
X, 0.0363 5.5079 0.0001 0.6691
BX, 0.2536 7.2407 0.0000 0.7775
BX, 0.2121 1.2017 0.2481 0.0878
EX 0.0922 5.9637 0.0000 0.7033
BX, . X 0.0368; -0.0041 0.3522; -0.3407 0.7299; 0.7384 0.0091
8X, 0.0023 1.448 0.1681 0.1227

BEEEFAEERRERBASIRETHR, HFEERBEFEN, FHIRMAZTEX,. X, .
Xoo X« X0 Xon XKoo X, BORR, SHERLY AER, BURSIAEMERHTEE, HMANTEES
HARERBIRS, BERHNIRNEAEE, NREZEE, SUIKR, AREMARMEZEHRTE,
floRZEHE., 2 LXELEE, RINVFRUTHERERS. BETEtRITERAEZNEEATGE:

Y, =0.2642 X, +0.2721 X; +¢,, s=1,2,--17 9)
EIRLER MK 4 BiR.
x4 FE (9 MERAER
TE Y FRAEIR tRitE PE
X, 0.2642 0.0247 10.7036 0.0000
X, 02721 0.0348 7.8124 0.0000
BIkARE HARERH R AER R F4ite PE
0.8690 0.8602 259.5000 0.0000

tesh, BEEBLAPEEMANETAE, TRIEEE X, X, FHUEZUTH, FNEEFREH
MEMEEN, BEERLEAREEMNEEREN p ER/D, BEAARESERITELSRNT:

Y, =0.2529 X, +0.2364 X, +0.0084 x,, -0.0014 x; +¢&, ,s=1,2,,17 (10)

x5 A’ (10) WEALER

TE R IR tFitE P&
X, 0.2529 0.0274 9.2284 0.0000
X; 0.2364 0.0658 3.5933 0.0033
X, 0.0084 0.0066 1.2626 0.2289
X2 -0.0014 0.0011 -1.2560 0.2312

BikAE HARERH R HERE R Fxit2 P&
0.8840 0.8572 127.3900 0.0000
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MAEHERBERATUEY, EFAREREMFTHEMESMANESTEEFEES M. ZFE
REZAE-—MMEBRA. PRGN, A T B & R 1 8 A BUAE 7l B HA X 3 75 AT R 55 R
RAREF—EFN, EERAEREZMHKEFRKRS. FETRSERHZZEZATRESMEZM,
HRYEHERERTEEARRTRERELY.

Bk, RE\EERVEFARE (10) , A—BRBERAES, HAEFAHSRSHAENRES, £
HHRERER, AM—RBEBNRES 1 M8, AWRSHRMFILIN0.2529 18, AHhRAEKEA
e, WABFANRESHMANELLES, BEARNPRIBENRS 1 MR, ABRSSBETILM
0.2364 1NEfL, ARARRIHPAXIMTBAESFAEERXER, MELIRMER, MABFEHR
WA BEBSMARMARE S, B3R T BRAGRNHRE, BABFASSRSHESHTERNEE
FHRZREBHRFR, —RMFEHE 0.0084, ZXMAKME -0.0014, AEMERFAEZMERLT, AH
FERESMAEEREHNE 3 &£ BRER 29) 2EESs, ERHBUEELESRAK.

WXE~DE MEXZRUEHSHESMANENXRZLKREZEY, XEBUTENEZE: (1) ME
WARHFHRSBFENNERERD, WREFSEFFEBIRRMATBANZFTEN. RERREM
XA AR, EABREIERT, FRMRMBRAERRSMT ZERITIENLOHIFERKESR,
XREEANERAVEBANS GDP LEFERKMHEER., (2) REVEXHAFHSRESH
HELERKX, Z0EMFRENEMITERTRH, VEXHATHSRENTIEZMEE DN, Eit
ZRAEHRERIEIESAENZN, Z—IRERMARSHITHELSFESHRFZERO,

EMAMEEREFLAHRARLERAALRE, BERERALRET, EMRUEESHSMEN
REERXXFR, BEXMEEZE, HERMNERASTPERMRNEE LT BFRSMTREERKT
ARMERNSN. REEARLRAARENAERES, SMACEES—KRMUEBRAEHREX (HXR
#08582) , HF—MUBEWALZEHEANTEHIEAALRE, IMEHERLTETERRLEREAFHEMR
LRRELTERZI,

Mg i, MBEZEMESHSMANEEN—EMNRABXXER, VHERE-EEELRRTH
FHFAEIEHOHEAREE, VEEHESIMK, BFRES MBS HE RS L RAB A8,
NMSRFSRMAMREBFE —ERENEH, B, RNEFD, MEERETEEREFRMHEZEMEKE
FAE, RN, REMAEARSHANENRESEVBERAENABEXIXRATHE. HITM
WMEZERESAAIUEN, E#H94 100 BIENIRET, AP 17 M RMWBERESSES A
33.96 77, HEMFTHFHNIMEHELSFER, ERATERAERT, WEBEREZNHESHERENZE
fER B AT AR BT EA.

.4 iE

M HERARHGRSHEER, TREANARFILRAREBFERKNMERESR. NEWR
IEEPTHESHENEEST, MRSAEZMERNEERAREANEZ. HRIEERRHTE,
BREEMAEFRSIEGFERAMRERX—IUER, AXXIH T BFGESHENZNEZRHTTIR
A, FAEMWER EESZTEEAKEE, NARERMRZSAEBREROTRZELITTEERR.

RF\AZHZE, RERTHEAGSARMZWEAREEAORR. 2FEAR. BaRRSEHEZE.
AOBEREZRHEAOQZRAI A BMAM B X HER RS, 2FEREEMREFIN. FEHKR. W
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BERSEMRL, BERRESNKRERFE RBEZEFULE H &R E M 75 B RS BEE
WEARRS, FHEREMRSENHNE. MEARREZE,

IR HBREM A HRRSARMRERRRE, AT RE MG BT FE SRS TR EFE
B, BEXMHESRAEIEARENNE, RNLZAXLER—MBAEUAN, TE2FRIEBBAN, #H5HTIH
FERSMANEFERRMERXKR. PRAMBANR BT 77 B 32 H A TGN T 77 B 5=
FiamL ARMRSAENZME—ERELEEEN, EHABNERTHNEZF, BABMNRS
FEEMER. AOFREMIEZSAEBRERHZMBELK, RSV EBUIEHEEIL EAEBREK
FHMARSMANE, EHEREERRARMBXXATHE.

ANHREHKEANESNE: F—, WARFRSRESEZFENANERIKXR, RABATE
FERSMAFRTIR—ENZFTAR, XMARETERBTHATEIVNNMGBE, HAEKRETE
RATLA NS T AR SR BT MIALAR, ABMRSMTET—ENEMEER, £, MARMNES
MARNH—EBERL EARIER, HAMAERERMIS EXITARRSAETEEMNERE X,
NI EHREREAEZES, TERMRMERRIERESMAEFESARSHNERREN,
B=, MBHZEREEFEBERMAIFRSARMBEESR, BEENS—PEERALABFEBEE
MERLYR. VEEBREASHIAR. MERAR. FTHENEREAZRIKE SR 5TER BT T
ELRSHETHAHMRSMANEEEN EHERAIRS. Eit, EBEVHLE. REVMBEERE.
FERMEEES B EBREZEFM T B AHRSEROEESERE,
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Determinants of the Local Government Debt:
Exploring the Sources of Inter-Provincial Differences

LiuHao Chen Gong

Abstract: From the perspective of intergenerational equity, local governments have reasons to finance capital
expenditure. How to measure the rationality and inevitability of local government debt? In this paper the
influencing factors on the local government debt scale are identified comprehensively including the population
factor, the economic factor, the political factor and the institutional factor. Based on the comprehensive debt data
released by the national audit office, quantitative analysis and test were conducted on the factors influencing the
debt scale of local governments in China. The results show that the age structure of population has little influence
on the regional difference of debt scale. There is a strong positive correlation between the general budget income
as well as the central government subsidy income and the local government debt scale. In particular, the central
government subsidy income stimulates the local government expenditure and thus increases the local government
debt. The influence of the political business cycle on the debt scale is a little significant. In the term of the
third year of the local government officials, the debt balance of local governments increases the fastest. Fiscal
transparency is not correlated with the local debt balance.

Keywords: Local Government Debt; Determinants; Political Business Cycles; Fiscal Transparency
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