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MIXSEL (B R BRA 0 T 2 bR I 2 LR T IR 3R AR SCIE R BUR M 3 4 TR (fund income) |

A 3 2 T BEAE  338 PR A5 L5 S o o 1 PR 0 10 2L O L A 4 R 2 DL I Tk 8 57 ) I 3 http://ciejournal.ajcass.
org) B -

&)

B - PR fE

— X 100%) . #REH, A
S bR E

© AR SCHR SR AR 25 6 £ S I i R0 00 4 22 R) 14 25 5 (i 25 R =
1y 2T 1T 24 0 22 %k 41.09% , 1T H 2% T 2 T K 62.49%
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i IX LI035 55 % (debt ratio) LA [81 78 B¢ 7= 48 98 WA (fived investment) i F LR BEAR 7 DF 22 R I FI
XUBLHE(2019) BT 4 (2021) AR (2022) , A SCHERL— R BB AL 1 (Controls) , 045 1 X ik
B GDP L 5l by LA BRI B AT B A5E55 5 TR A 55 IR A B A2 v, 2 BUR 22 18] 7T i
(AT G B AR BRI, A SCR ] 1 gl i) I BOE B AR 7, Z BB 25T Bds B —E i e e, b
LU I IR B 73 BC o 388 LB S5 BT 13 A , DR 0k, AR SR e e 2 A 0428 ol 22 S A s 1 3 Ak
o AR S T AR O3 [ 5 ROV () R (03 (T2 R0 () o D575 T AT SCHR L AR SCHE R b il 1R BR 25 34
PEA B2 (B M 2% 117 2 1) (Zwick and Mahon,2017) . % 58 81 S RE T 10 RFRRE AR SCHIBR T A RETITRE
Ao ASON HBLR R HEATHT IS 1% W48 AT, LS A0 i (L A9 52 00

20 Hh SR T B T T B 8 T IR 2R 0T i 4 IR A e A R O AV Y D Y, AR S AE (1)
FR R il 389 m {57 55 LG ARK TR 3R A b 5 A DR R A A0 A A A

In(Aspecial debt limit),, = B, + B, (management/application factors), ,_,
+ B,In( fund income), ., + B;(debt ratio), ., + B;In( fixed investment), ,_,
+ zConzmls,_,_1 +p, Yt e, (2)

e, {5 55 & B8 K (management factors)RBLT “ H L 7% & WAl H 5% 4 A
15 00 B 5 A%, AL 45 A5 55 98 < A9 6 P 0 8 R A8 o O 0T 7 O Joe 6 IO 45 55 PR3 23 T N, 548 00 22 7840
ARSI T 43 B 04 T ), XoF 5% 4 A ) SO 0 1 e DX TR0 B X A B AT R A s DX T LA Y R
il o A 5T 55 9% <6 B fe P g EE D7 T, AR SO e A5 55 BRI B A7 R (=1L It 55 R B30 fe ) 55) Sfe 2 4
B R RE o X T 5% A ol R NS Y 1 X, b GROBORT E 43 TR e TR 55 BIRATL A, 2 1 R i 2 446
155t 55 BRAL , LA $i 1y & J0U0o1 23 ¢ 4 100 (o R 0038, ARk e LY 3 B O TG o 7 5 5% 4 1) o PR ARECR g T
AT i R A KO RE 0% T T L 8 R e T R 19 28 5 AL 2 R AR L F B RO BUR YT R i S R E R H
MY RIEH AN sh & TP VR R RS (B4, 20155 BT R 5 55,2017 3% skl #%,2019) , H.
GDP K H A5 1) 58 WA OLAT AR I b S BUR 7E 25 8% I (19 31 S48 AR (B A ALX B 25, 2017) , IRt , A
SCR FH Ml X 28 T 1S AR 08 58 U 00 (B 24 1 28 5% 512 PR3 3t 5 48 8 e g 4K B A i 22 1)) J3E i IXC
ST AE R G55 SR AR B o X T AR B B R DRI I H AR A 3, A SCR I Y 4R
A8 N MG Y SF 2 GDP 3 AR

H 7 38 R & Capplication factors ) (KB T #h 77 BUR“ B R 1M L =8 W0 4+ I 52 45 BR %51 A% sh AL A i
J1 o BUAT SCHR SR, W0 B S AN S A A P DR R R R Bk T UM 5 45 B TR AR IR (3B 5R AR
20115 EAREKAE,2015) 0 H ZrBUHI B LOE i T WAL BB SRR 887 1Y 28 A & 3, 1 5 BURE
[T = YRS = O N0 I €2 ol NI < 91 RS I 7 N i O 7 e R = 2
i 348 5 FEG S A b TV SR, Sk by 5 W 0 R — R b ST, I b T BUR 5 55 Y 28 i S Rl R S A
(N5 MR R KA, 2013 X J0 3 MR 4 % ,2020) o R, AR SC 1 26 2 2% 00 4k = 55 (2020) 19 1807

R (19 32 B4 2k U5 FLIW BOI A TR GDP, BRI AH X 3£3% 45 60 FH 3R 18 b, SR T 5 55 4 S e by 1 1 IRRF
5145 KU B8 45 38 (5 B G A AL AR #2017 JE A B 2021) o [RTIE, Sy JUh 45 B AG 23 Fil 24 =K i £ 45 JRUR: 3 8800
VI T7 1, AR SR L 10 £5 55 KR 9U T 3 A% 454 S o 55 S4B 7 o

@ ZFE XNy P (2022) , A SCHE H G T 2 TAT 099 [ 0 v 2 o 403 861 58 A0 0z, PR Ay b D7 B 5% 5 BI85 20 B A7 A2
YR IE TR A B IR A 0 SR R G — 1, A5 Mg TR IR BT R BB BR A AL,
P[5 52 0N S X A R A e B 2 P R S AT L TE R R R — S I RN AL A L RT3 S I AR AR
VUL B SR A R A A0 C 3 72 1 2 R A e
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G — RS T TR SN A bt LA R R U B g A R S ARG 3 HL G T B A5 55 BR A 1 5
Wi o VK, 55 B A A i 1 SV A 4t 0 B S RV L T 2 3 ok ok b b BORF I B
5 WO SR 7 K B AV 1l 7 BART 5 55 AU (o 55 RN BT 77, 2015 HE U8 45, 2018) o PRI, A SC LG
SCAT WA G — e 2 TR A 1 B A S )l A B S AT e A, O 8 R B S A 5 W B ) i 32 L
TG, LA 35 1 5 6 4G L T {5 55 R AR A 25 G 52 A o SR, E M O O A T R b DX
SR, T B LA Sy B IR AT B, R HRR I E AU AR S R A O R, R BN B S R
G OT- Ay Ok FIWT I B R, R, AR SO T RIS H N SR T AR RS
TR U 25 1 00, IR B A b S T AT I AR A s A B (= H B H B SRR AR ) . &
Tt 25 5 E 1 WA 25 7 55 A5 A5ORK =, 2R B IO 0 00 IO o AT ) R 0 P 204 1B T I 2 T R
WA, @

2.8 HE SRR

b 2R T 2 T 1 5 BEOR £ 55 B0 O VR T A% b G T I IBORS I 3t bl T A SO P O R B B R
AR EE R, A SO — B T B BOM AR B A FRE B, T T AR T BT M g T A UG
55 B HE o BRI L S U A B A A A L A S5 T B S B Ok A A% b X T A Y T TR
P o 2017 AF LAY B B 7 4 08 AR B D5 AR b [ T e AR 4 ), 2017 AF LAl i e
B GO AR B . W R AR B R B D5 AR BT AR ) . W BOE W R R SR A D5 AR
i [ T 90 BORT W B0E B EE R SR AR ) o BT B A BT Bk B Wind BUUE . M IX & B K
I AR 5 A 5] 2% 4t X3 4F BURF TAEHRSA5 3 . & T J5 250 H )2 10 8008 ok U8 T B 7 BUR 5 9715
BTG 5 & U S5 B Bk R SO, 8 Python FIF TAHZE & i Jr s A3 5]

B AR AT

1L.E & E T

F24E T REMERNARAG A R . S (D) — ) FI 5 R T I B (BURF PRSI A) (i 55
DRI (e T 55 5 ) A8 T e R (I 9 ™ 45 T MUASE )Xo 0 494 e Tt 55 RN S2 IR o &85 SR (B, DU B 2
0355 BB R 22 08 3 1 L T A5 55 KRR AR S 3 1A T ) 5 e T £ 55 XU 4L T O 241 o] R )
B o 55 (4) 50 = AR R A T R A 25 SRR — B, X R, #2555 BR A
14 53 T 2 i o) IV BS80S R Ry e X [) I £ 95 XU G i 140 e DX 184 08 55 IR 4000 2 0k, £ 3L
HH X ro] Rl R T A R R 4 A DI AR AR IV R o A A BR 2 T A o

2. RERMERE

AR 22T L TS5 BRLA 3 3 11 F [R] S5 N XA M . AN 3 TR LA (1)
(2) 54 & 7 i (] B Y 22 55, 2017—2019 45 M 77 BRF 4 35T 5 55 KR 490 1% 4 e 5 AR 308 71 1E 1] ¥
Jil R BT 24 S SR {HL 2020—2022 AR £ B R AT 55 XU B 82 e R PRI . X T RESRE IR

© WBUE ) =(— e LTS —— A JE TR A - A 1 b A P AL SO ) /(— B 8 LTS A + A
A A LR

@ TEMA ST XM RMES TS WP E Tk 255 ) M3 Chitp : //ciejournal.ajcass.org) B 14

® FATES R IRMEEIE  ARAG GDP ILE T, 2017—20194F , i1 (A7) GDP [ M 4117 7 B 2 T 2 11
PR, 35 I & T3¢ 55 MR 450 B8 400 1] 7 43 L 40 0 S5 0 B A 3 i L 1B 7s (A1) GDP RIHMIE (A X)) GDP 2R 31 2 1]
B 22 S WA /N 5 2020 4F )5 L LRI ALK AE T R, TG 45 IRAEE 2 40 LA IR CA ) GDP i Rl o 58
BRSSP E Tk 256 ) M3 Chttp : //ciejournal ajeass.org) Bt
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=2 HAEMHER
. (D \ (2) \ (3) (4)
L WA 55 KR AR
BT P54 A 0.4343"™ 0.3263"
(0.0419) (0.0564)
LI 55 F -0.0991™" -0.0417"
(0.0199) (0.0201)
[ 7 ™ 8 WE LA 0.3208" 0.1195"
(0.0524) (0.0522)
a1 A2 2 2 2 2
A4 153 ] R AR 2 2 P b
A 5y 1] 5 B4 b= b= b= =
FURIIUEE) 1263 1263 1263 1263
R? 0.6400 0.6214 0.6223 0.6432

355 R R B AR s v A B A o R AR M T ) T AT T ISP AR ek e RS IR IR AE 1% 5%
M10% BKFE g, UT&ER,

*3 25 T HTIE T DR S PR BN AL B A B B F1 X 8 R R i
- (1) (2) (3) (4) (5) (6)
2017—20194F | 2020—20224F = GDP fkGbp mABGDP | R A GDP

R PR 5L 4 A 0.2779" 0.4125"™ 0.2751" 0.2626™" 0.2200" 0.2802"
(0.0852) (0.0724) (0.1104) (0.0793) (0.0944) (0.0936)

LI 55 -0.0898" 0.0094 -0.0863" -0.0378 -0.0916" -0.0345
(0.0358) (0.0287) (0.0433) (0.0244) (0.0378) (0.0252)

i1 58 % 7 5 0% HLAR 0.1757" 0.0667 0.0429 0.1441" 0.1196 0.1518"
(0.0842) (0.0524) (0.0670) (0.0730) (0.0737) (0.0735)

i A P b 2 b 2 P

Ay 1] 5 2K = b b= b= = =

AT 53 6] 5 K o7 = b= b= b= = e

XL 616 646 633 627 632 630

R? 0.5971 0.6437 0.5119 0.6190 0.5647 0.6929

2020 4F K LU Je , T T 52 44 0 D9 A0SR R 45, [ PN 8 B AT R T R b O BT S M E— 2B ok ik
TG, B 3 L I 5 BR A () 43 T AT RE S 22 F T 0 Ak s LI 9 YT 9% e M O O (% U EURR F, PRLLHE
—ERE R TRA M EL B . 20204, W ECHE R 38 T 3.75 J5 AL G Y BT 1 35 55 BR A, B
TARRE K 74.42% , IS 1 2021 4121 2022 4187 1S % 51 55 BR AL 3k 3.65 1AL TC . AR 2 WL i 45
(5 BEANTF B T ol S5 0 R A G A P AR B AT R B HLIEBR Y o (F [ b T R R R R AR
KA 3 10 T TR A AR R AT A % L T e R A B B % [, & AT 25 14 AU A T
Bk, ©

@ ARICZ — WO R B W B 4% 4 00 48 SR TS PAE T R IV OO S o TR, A5 R 2 L, 2017 4F A W IR
rhVBEAT 8 K T SR S5 10 A T RIS IR, (FLTE 2022 4F , 44y (% 1 At i T R 8 B AR O 4 T AN A
T i) AL UK 1.84 K <
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R 3H(3)—(6)F Rt T X B 22 5, 78 (ANI) GDP YL v, % 391 457 55 BR 40 7 B 52 3] I
S 3 B X o Dl R A5 5 DRI ) B T 24 R L8 T T SR I o X BR R 23 BE 7 AR A S S . X AT fE
B T 2B R R K B e A M DX e 5 A A R, AR BT S A B A IR e O R e (B AR
55,2017) , DRI, >4 i ) 1] G2 B8 7 B BT T L T 003 B I HOBURE B AIR . AR 1R (A34) GDP g 41 531
Hh e T A 55 PR3 I 32 B b S g AR E R R A AE 18] B2 (B R A2 B 55 MU 9 29 3R, IX AT E
SR, R IGTR R A TR SRR 5 S5 T B A 55, 6k T A B AL S A M DX, D TR PRk 2 Rl B
it A 15 ) LR, % A DX I 2 AN VA AN 3 o3 4 Tl AL, 7 FR AT 70 TC R 3553 1 X 50 55 XU B 25 . AR
SCIN [R] e Aot 27 F DX I8 blp 981 i 1 ) 2 S A A L (ELLE 22 OF TR AT TR 0 IR b T I Bz B Y 75
S, AR IR T i 5 0 DX 0 AR T e It 5 R, 1 L 5T 55 RIS R IUF BB AT R A
ST AR B KU "R 2K

O g i O [ B4 A R, AR SCHEAT — R AVAR AR 56 - D dy Tl 50 i AR M 5 BUR B R
RAT R BT B R IR YE A SCHIBR TR B I R REAS R ORE R T E T R @% &
B LE AT {7y 19 51 55 PR AU SE R B, FT RESE W AT 45 2R AR SOOI IR T £ 55 BIR - 159 6 i A P A 7 0
7, A 455 PG 5B B3R DAL AL P o UL AR R, MOy 51 55 FRAUE W T L ARAE R BT T Ak, SE T AR
RATHHRAR I AAT, BRI, A SORE AR 3 B8 B W IS 2001 (@ 4 st i b W AR UM P 2 Wi A 0 B
FEALRLER o , AR 37 I T A i R A S SR BUR PSR S WA 0 o A o R TR AR A
56 A 2 SR K 55 M [l ) R — 2, BV SR O S8BT R oK B T AT B T 25 M R4S T 2 SR HY L 0
51 55 BRI, 100 5 95 XIS A9 b Tk 2 Ul 23 3 BRI L 4 o Oy ik — A0 i B 388 s 78 ik (] L, AR SC K 2 34
IR AR A B BRI T B GO B B B A ST AR SO A AR
AL A B L R U0 o (RIVIE 3 T 2 AR AT B 0 XA T 4 A L O D) Y A K DL A BB
LB 0) o &R R, 2 1 6 & 4 B4 B X0 1 L T 051 55 BIRA0A 22 e O AN (22, 2 2 e
G T 2R RS S ] ) AR AR — B

ARl 2P ]

i 1T 25 48 T R 43 I 2 2 e B i R i) = 0 % 0 448 5 TR 30 B A 43 BC 2 R o T AR
IR SCA IS, M 4TI T2 T A 24 63 % BRI & 0050 55 R AT LB Lok PSR BT A R o DRIk, AR S —
A2 055 A BRI 2R R M Ty HRO TR B I R S BURTAT Dy R 2Rk R B A S

LEBESEESGHRAZNZM

AR ST A 30451 55 PR 50 B A S5 R 22 B 00 1 A S8 I 0 52 8 Dy 50 5 A BB R o ARSI
N, A 55 BRAER A B0, U 2 M B (0 R RS, T RE 2 i AV T IR Y PR R 9
[l , b —4F 8 SCBR GDP M 5 GDP 3§ H AR (9 P AR B, 50 W] 24 3 28 57 19 1< H A 1 52 JUH DB
U W G T 55 B I R A TR AR B o SRR B, L T 55 1 BT g i U S TS 55
BIR A 73 e 5% 8 AH 5% 5 22 TF 3 1 58 BV DU ML, b J7 R A T 30 L TR G55 PRI 2 . Erp , R 4258 (1) 91
R, R IS5 BB A7 R AR = 1 20 i B R I 55 BRI 1.53% . X R, 2% I B
11 % e T 5t 5 felf Y A9E 2 G40 4 3t DX A7 7 — i Y R VAL . 26 (3) ) R, B — 4R GDP 3 4

© R g 45 R 2 0L B Tl 28 55 ) W3 (http : //ciejournal.ajeass.org ) B 4 .
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AL A G BAR 1A 2 BT L TS5 BRSBTS N 2.25% o X R, L 90 O TN L I i 2R
o P S R0 1) M XA A — 5 B 2 il AL o O K 6 2 SR AR AR SOt — P B e i R AR i E X
55(2).(4) ()P EE R IR SRS R S RS R IEAREE— 5,

=4 ESEEEZYMA R EME SR 5 G A0
(1) (2) (3) (4) (5)
Qi N ». oY N 2 2y,
% 4 i 2T B
L {57 55 BR 0 17 % -0.0153""
(0.0050)
Hb 7 135 45 BR A9 B0 A7 3R -0.0257""
(0.0059)
K H AR 72 B O 1 0.0225~
(=GDP 43 -GDP H#¥5) (0.0107)
3K H A 58 B O 2 0.1476™
(=GDP 54 /GDP HF5) (0.0721)
CDP 3 3 0.0190°
(0.0108)
B M3 S A 0.3269™ 0.3315™ 0.3172" 0.3184™ 0.32007"
(0.0572) (0.0573) (0.0567) (0.0567) (0.0565)
LI 4R -0.0429" -0.0479 -0.0426™ -0.0423™ -0.0422"
(0.0200) (0.0198) (0.0201) (0.0201) (0.0200)
T3] 2 ¢ ) 45 0 RLAS 0.1265" 0.1104™ 0.1186" 0.1179™ 0.1178™
(0.0538) (0.0532) (0.0528) (0.0530) (0.0527)
Pl AR & = = = = =
A I 78 R = = = b =
AT ) ] 22 2L & = P JE pr
pURIIREED 1252 1256 1263 1263 1263
R’ 0.6465 0.6500 0.6442 0.6441 0.6439

23077 HIEE R A

S SCAE P S s 7 R A S5 3T A WA i PR A R O M T O D R AR AR R R 5
(1) B SEAESE R B 7, 08 38 4 e T0U5T 55 BRI 70 WE , 3 XU B0 7 4 1) 3 35 1) 1 180 5200, il DX I i
T K, b o WRE A5 S S8R Y S AL 1) b H T 2 0 I S AR . Vb AR L S EE(2) 81 5 B T HL A%
SR SE M, 4553 WoR  WEUE T 5 5 78 SO A B AR T R BOK 7, 0Tl ) 1% ) EEER SR . X
FW 0TI BT ) R X, 5 B ST BT 22 it 2 R Ah D7 I gk VRS PE T 7R — E AR R RRAK
M T B AR 555 PR 75 0K o AR SCIA i & T 25 T A WA B i 1 RPE D A RS b
S5 (3)FN TR, & WUt 55 T H A1 329 0045 B o A0 B0BE L 2 b 3045 A9 B 1 L 0 55 BR A 22

©  HbJ7 B AW BT J) 3k [ 0B A R B AR SRS X AR (55 REK B, 2007) , R G, A S
PR R 25 R 1 (2016) \BHESE(2019) , 44 £ W D 0 B AHE AR T TR Ra (MR A 300, 45 SR — B0, LR 1
Z: L E Tl 255 ) R 34 hitp : //ciejournal.ajcass.org) IRE

92



TR ER 200neg s

3K B T 9 e T A5 55 BR A 2 i (I BT AR o AR P B G R KU ) At 7 I A A
T8 T i 5 R A o3 IC 3k A2 by, b SRBUR 5 B2 25 17 BUR b i 895 Bk R EBUE B9 0 I, Horb, 3
7 BORE AT B o R A W AR A RAS AR AT D R i e IR I i A S AR, DA b G AL R AR
e g BB 25 15 5 L FE T 3K O 22 10 5 55 A 1E o OS5 S P A 00 1 4 SR 2R B, 7 0 U ) K b
DX, e T ot 27 30T T W i 0 i B e 45 55 BRGS0 S, AN R S 5 (4) (5B T o IEARSR £
o P PAAT AN A IV B S B o R PR ) 2 Bk AR I S Bl A K B K BE S
TR TR IR R R B AT Ty, R W0F B R A A A R

x5 AT HRIEEEXNFIEETESRES AN
- (D (2) (3) (4) (5)
ARy m
- WO BB A A S AN 1 WH WIS | WMER I RHIX | B J /X
W B 1 0.1004 0.2327*"
(0.0453) (0.0887)
R AT 0.0064
(0.0536)
W B 77 > 7% A -0.2465""
(0.0804)
LI itz H 0.0270" 0.0352” 0.0180
-4 35 7 S5 A R (0.0144) (0.0156) (0.0251)
B 2 A 0.3938" 0.4306" 0.3697"" 0.2809" 0.4969"
(0.0663) (0.0732) (0.0661) (0.0856) (0.1362)
I fif 45 % -0.0400" -0.0461 0.0074 -0.0118 0.1271
(0.0228) (0.0288) (0.0257) (0.0297) (0.0894)
[ 22 B¢ 7= 45 9 AR 0.0958" 0.0678 0.1293" 0.24317 0.0316
(0.0526) (0.0499) (0.0530) (0.0841) (0.0590)
s il AR B B & = =
A A5y [ 22 Bk 1% i~ = = = =
AR I8 5 5500 = = & P &
LA 1109 818 863 443 417
R? 0.6539 0.6604 0.6386 0.6854 0.5281

L. BRI REWRENE LYW

1. 338 & T 452 55 BR 840 2 A
ASCLAC1) By [0 5% 22 T2 4% i 48 i & 0 £55 95 BIR 51 552 B 19 00 55 T30 45 2R ) fis 2 2 2, T A
5 M DX B B T 5 5 RV 20 G B 4 BELPE 0 M BR 25 KT 0, UL W] 24 Ml L 450 55 B0 A R oA — AR

O JWHE X 2R R e K OF B R T Y B [ 5 Ol B A (3 4 e B E R A, 2003) o AR SCSETE T 2019—
2022 4F 3K 7 J7 AT W5t 2 00 B 1 3404 25 7 56 R 5, 45 R K B, 7R S0 b XT3 R 2% B 5 RO 2410, Hh
X Sy 1,52, T 74 35 411X 345 2.63 , 33 13 WA 358 43 b DX W) RE A7 8 A 7™ 45 0 B 0l AR Wi 2% L oo B S AL & T3 100 E
T 25 S 1E 1
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AN BB 2 W25 T IR 2R B ik R, 8% 75 A5 T2 b, DX ] BB A T e Tt 55 PRV 3 TG ok 2 1) 5 00, R =2 ) 2 e it
51 55 BRAR 4 MEAS K o %5 T M 07 BUR 0t 55 7 A6 00 28 55 R0 A7 7E b X 22 57 ( B, 20155 BRF— VR AT,
2016) , 4% SCHE— 2L 2 58 1 AN [R) g R A0 43 BC 45 3R T, 3 b 42 T01 7 55 B 450Xty IXC 28 55 1 I 43 St DA
Kozt e 77 (b 52 0, ¥ 4 [l A A R
Result,, =y, + v,In(Aspecial debt limit), , + ZC()ntrolsm_l tu, oyt e, (3)

Horb, Wl B AE 5 Result 0045 FH T 32435 58 R I H 1) 4 T0UAT 25 il 9% 40 R1T i 1X 28 55 LA (GDP) 118 %
BOAE L DA SZ T 1 R 40T M DX I H 80T M DX S B S L L Ah L 2018 45 T Rl BT £l 07 T R K
175 b 77 BUR SR T J A7 Pl 9% -4 3005 7 2% 30 2300 (9 b 5 BOUM 0 95 A 8 o PR, A Stk — 20 3
U 7 BORE Rl 0T Lo DA 7 AT A0 0 RO P 0 L T fod 27 o 0 S B Y BE A R Bl R L R
B X B TG IR B4R TR T . S5 m AT 7T (2020)  EAGE M2 S (2021) , A CREILT — &
F a2 m, BT P AL AR S LI AR TR . W3R 6 Panel A RYEE (1) L (3) 8 fi 7, 7 BR % 7 BT
a0 1 G T R IR 55 KR A S T O B 3E b AR BE T Y M 9 ORI Sl BETT RS N T GDP
R, A B3 B AN 2 0 b T v, b S el s P

*x6 ST MRS RAS BN EEZ
(1) (2) (3) (4)
43 We 37 d Van . Wy 43 Wi Iy ELR
Panel A : %f b X 43 B¢ 1 25 U 019 5% il
GipNC S i [X 28 P RS
B3 & T3t 55 PR 4 0.7918™ 0.2495™ 0.4344™ 0.0486
(0.0899) (0.1059) (0.0468) (0.0307)
P A 2 i 2 s
A oy ] 5 2K 2 P P &
AR [ N b= = = b=
PURIIR(ED 477 388 680 515
R? 0.6234 0.5887 0.8575 0.7950
Panel B : X #1 X {2451 & F1 A9 5% T
M J7 BUN FE R 98 & D 7 A 7 4 TRl 9% 4 TOUESE o 3 A Y HL
i H & T o 55 BR AR 0.5162"" 0.1113 0.2534 0.0046
(0.1582) (0.1018) (0.1415) (0.0355)
Fas il 7 2 2 2 2
B I 2 0N = = = =
A A ) N 2 b = =
FURIUETE) 269 207 200 166
R’ 0.6426 0.6083 0.1929 0.3834

TE P AL A G A e S5, SR AR — )"l i GDP ity LU A s BB ST SR AR BOR ST o — R A LA
SCHY Y L R B B R T OR A AR OR S BN R R SR AL GDP Y L H B & 5 9 KPR A 2 T 2
A SR RV GDP I L R 5 R L A, SR T L O SRR X 5

S AR IR e i B B AL B e T 55 R MR B TR BT A BRI (H X SR Y
B AN ZE B . AN 6 Panel B (1) ((3) 41 7, 75 FRA 3 B aod 1 0 3t 2k b, B 2 7 48 4 0o 5
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IR 5 18 T, P il 9 e I A5 0 e AT MBS L 2 W 3B TR [R] I e Aot B 200 2 TEAROB T R B 1H
HAR R BN HE R 5 Ao 27 o TG 5 e AR LU 2 B Rt RT AL R A £ A5 R R T 2
B A AT B R ), S B0 XA G RE Ak . VIR HL PR B I H R iR L AT RE A
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How to Reasonably Allocate the Limit of Local Government Special Debt
ZHONG Ning-hua, HU Lin-shan, QIAN Yi-lei, CAI Dong-mei
(School of Economics and Management, Tongji University)

Abstract: Local fiscal revenue growth has slowed in recent years due to growing economic
downturn pressures and the cooling real estate market. On the contrary, the issuance of local government
bonds, especially special bonds, has grown against the trend, becoming the largest incremental fiscal
resource in recent years. To make full use of special bond funds, the reasonable allocation of special debt
limits has become the top priority. The Ministry of Finance of China has formulated standards for the
allocation of debt limits for each region, but in practice, some areas’ allocated debt limits have deviated
from their economic fundamentals. Focusing on the goals of “stabilizing growth” and “preventing
risks” , in order to understand the allocation logic of special debt limits more comprehensively and
deeply, this article mainly answers three questions: (I According to the formula disclosed by the
Ministry of Finance, to what extent can objective economic factors explain the actual incremental
special debt limits at the provincial and prefectural level? @ In addition to the objective economic
factors, how do “debt management performance factors” and “local application factors” , which are
related to government behaviors, affect the allocation of special debt limits? (@ What impact has the
allocation of debt limits brought, especially for areas with limits exceeding the scale calculated by
objective economic factors?

Firstly, based on the disclosed formula, this article calculates the explanatory power of objective
economic factors for the actual incremental special debt limits. The results show that in 2022, for
example, at the provincial level, objective economic factors can explain about 73% of incremental
special debt limits, while at the prefectural level, this proportion is only about 63%. Then, this article
manually collected the data on the debt limits in prefecture-level cities from 2017 to 2022. Using a two-
way fixed effect model, we empirically examine the impact of debt management performance factors
and local application factors on the allocation of special debt limits. The empirical results show that in
terms of management performance factors, cities with faster debt use progress and better performance
obtain more incremental limits. In terms of local application factors, the greater the fiscal pressure in an
area, the stronger the motivation to apply for more debt limits. Simultaneously, the expected return
from special bond projects, provided by local governments, is significantly positively correlated with
incremental limits, which reflects that special debt limits are more inclined to high-quality projects.
However, potential moral hazard issues also need to be addressed. Finally, based on the residuals of the
benchmark regression, this article evaluates the deviation of the special debt limit from the economic
fundamentals and explores the impact of incremental special debt limits under different allocation
results. It shows that for areas with “excessive allocation”, the incremental special debt limit has driven
investment and economic growth, but has also led to a deterioration in debt-servicing capacity and an
accumulation of debt risks, manifested in greater dependence on refinancing bonds to repay old debts
with new ones. Based on this, this study categorizes prefecture-level cities into four types based on the
allocation results and the use progress of special debt limits, and proposes targeted suggestions for debt
management to help prevent and resolve local debt risks.

The findings suggest that the formula for allocating debt limits should be further quantified and
refined, and the constraints of debt risk factors should be strengthened in practice. The main
contribution of this article lies in expanding the perspective of structural allocation and enriching
relevant research on government debt scale control. This article quantifies the influencing factors of
local government special debt limit allocation at the prefectural-city level, providing a theoretical basis
for establishing a scientific debt restraint system. Additionally, this article evaluates the rationality of
special debt limit allocation in each prefecture-level city, providing scientific reference for improving
the efficiency of fiscal resource allocation.

Keywords: local government debt management; special debt limit; steady growth; risk
prevention

JEL Classification: E62 H63 H74

(FTAEm 4R £ E47)

99



