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WA JE AR B I — D EZ IR T LB B4 iR — 7 T2 k3 7 BUR 5 1
A o, T Rt 2 ol -3 75 BORT Rl 9 5 SRR ARG, DR b X T 3% (50 4 47 B R R O AN E
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MG R FA T nT LI 2, A 4 LR T3 ot A AT 100 S 22 i, 3k vl B e A vl
PLRIERIEHIAEE R . ALY GDP 4875 1 J0, 2 S BRI A A 1735 0. 014 It
(IR, 52 5 T B X Wede fot A7 Ay 35 IE 20, N X5 B 4 i 1 JT, 2> [l A2 £ fot
4% 0. 008 Jt.,

®1 EXRERLER
BB AR i AR f5

FE +1V
(P~ 1V)

() (2) (3) (4) (5) (6) (7)
LGRS 0,096 0.0917  0.264™°  0.284°  0.454°  0.528""  0.312°"
(0.039)  (0.041) (0.074)  (0.083) (0.158)  (0.196)  (0.080)

FE FE +1V1 FE +1V2

NIAEL R A 0. 034 -0.054 -0.164  -0.066
(0.072) (0.080) (0.115)  (0.079)

il AE

NBATBA. 0,145 0.149™  0.143™  0.138" 0.141"" 0.124™ 0.136""

(0.031)  (0.032) (0.031) (0.032) (0.031) (0.035) (0.032)
A¥gEHutikgeA 0001 0. 001 0. 004 0. 004 0. 008 0. 008 0. 005

(0.012)  (0.012)  (0.012) (0.012) (0.012) (0.012) (0.012)
Ay GDP 0.015"*  0.015™ 0.014"* 0.014"* 0.013" 0.013" 0.014""

(0.003)  (0.003)  (0.004)  (0.004) (0.004) (0.004) (0.004)

N¥I 5 oyt 0.008**  0.008** 0.008** 0.008"" 0.008 0.008" 0.008"*"
(0.003)  (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
IHTIT [T R S50, Y Y Y Y Y Y Y
AFAR ] 72 550N Y Y Y Y Y Y Y
55 T HASE IS F{H 516.351  410.645  90.445  62.779  225.327
Sargan #%6 (p {H) 0.208
LA 1512 1512 1512 1512 1512 1512 1512
R - squared 0. 447 0. 447 0. 439 0. 437 0.411 0.397 0. 434
T 216 216 216 216 216 216 216

(TE A5 B POGFRIER, ™% 1% kP B, *h 5% K TR, " X 10% K F-5BE)

(=) R 55

AT T8 P RS0 2 TR ARSI , DAY A 3 T R S8 A I, A P R A £ B AR )
M DXAE R ) AR 2 A9 £ B T REAT A9 il 31 (within estimation) o 5 e [R] s, AT T 01X b e
Fo ST RSB0 B AT B i /e AT R S B Z AR, AR S, 100 B T A XU [
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— TR, O T 2RI [ 45 R A R A, AT R A b i A
{EL, SR AT AT [0
WU B [N A5 SR LA 2, Horfr D5 R (1) O OLS A THER 2R, i 5 A (2) A1 (3) S 73 5l {8
HPIA T HAS R A AT, 7 8 (4) A T AR &[] I R A A T4 2R . AT AT LA
R ), LIRS SRR AT A BN E IIER W . e (4) i, H A%
TR SR 1 T, 22 (A5 NS ot R A5 3 0. 192 S8, S LRI, {E A5 11 &
J2 , O NI AR L RS SO X T ANt R A7 B2 ma 25 0 0, R M0k - 0,131,
PRI, AR THT R SR, e T RS S AT 2 S O 65 A A7 B 40n , T Af Le UR RS SO A T 2
(1 e B kb e 4 77 BURF IV 3 B
R2 REHan
BB R
NEPREAR (P18 NIJL TR S
OLS OLS +1V FE
(1) (2) (3) (4) (5) (6) (7)

{\jélﬁ%*ziﬁ 0.206"" 0.192™  0.434"  0.192""
(0.058)  (0.059)  (0.227)  (0.059)
fj&iglﬁ%%iﬁ -0.141" -0.131" -0.313" -0.131"
(0.065)  (0.064)  (0.178)  (0.064)
WL %Ly 0.019 0.032
(0.028) (0.029)
I AR 0.010 0.018
(0.034)  (0.034)
HAbFEHI AR & Y Y Y Y Y Y Y
59 T HAS R F(H 3861.819  15.439  1923.103
Sargan 35 (p {H) 0.251
WEAH 216 216 216 216 1296 1080 1080
R - squared 0. 502 0.502 0. 466 0.502 0. 564 0. 509 0.510

(AR5 UONBRIERS, "R 1% K35, "8 5% K FERE, ™ 10% K B3#)

TION AR IR ST G BC T, v SR BUR 0 151 5 M 05 BOR B9 e 8% 1m), 4L
TGRS SN BE A W s Ya A, R A T i v b 5 BURF & TG A% SO R 4 A 3K F , v
RO S EER M TT BN X LR LA S i AT I E . (A% BRI BURF L E TR
1 AR TR P AR X B LA AR — i =, 4 T 2R L i
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B AN BE 4, AR 7 BUR I BCE 3R B K T Pu s X . I HL, X Tl 2 RCE 1 L 00
RS SAT, HOBCE WY 4R AT 8 A UV B, AR 4l 2004 AR gt 458, 45 by il B S
=R BORF I EL S 9 & 70% (15% F1 15% (Z53,2010) 7 f TRATHIBFST LU HE
i AWFFEREAS BRI T T VBN &, & WU R SO el R M BCE R 1 EA K

BT i — 2Dk 50 T WU SR IR A% 5t & A7 s i I AE iR FRCE R 7 BT s, #
NI AT T SRR S8 o ELAR MR S | 5 i 7 UM 24300 i 15 38 ) L T 6 7 S0, WA
X — s S B R A T SRS A T ENE o AR A A A TR R TR IR AL SO A D
FEFI BTG 1R ARFRATT AT LATIU - > 1l 7 BOR 3R 52 & A 738 s, i 7 BUR sk 23 A 5 2 i e
B 4, ILIRA TN Z A B 7 BUR AEA A S R — M L0688 ST 3 2, iR 2
TR (5) ((6) (7)) T LLE B, S A5t AT A3 I A & T 30 % AL B S AT B 2514
DRI, FRAT T 28 P AR T T 3% S A AR (5t A T 22 (B ) J 3 IE 52 ), JF IR 2 T & i
B AR B T .

(=) X gk ] 22 5

H T P S BURFAE 3 L& T A% S A 5 4 B, A7 76 B S A9 i ) v R A ) . AR
K, W7 BUR BRAR ) L TGRS S AT 5T 4 i AR N LB FU ., ZR 30 b XX 4> FL FE R
24. 6% M PG HEEIIAE] 81. 6% , AT LAt P AR 22 I ik /5 T AR P L IX . X b & T B
SCASE XS G S R AR S b BT ) BB 2 S, S A 2 LR e 1 b IO 4 A {5 T
B, R AR M DX (R AE SR R 7 A, FRATTHE— 25 AR 40 S 2R 5 rh PR R B A X
X TH LS

®3 REEESR
B R AR i AN Aot

FE +1V(1) FE +1V(2) FE + IV (Both)
(1) (2) (3) (4) (5) (6)
PG HR ZREB HHPEER R PG HR R
N LT S 0.302 " 0.232 0.572" 0. 484 0.331" 0.244
(0.091)  (0.191)  (0.230)  (0.476)  (0.088) (0.190)
N AL TR A 0.018 -0.025 -0.071 -0.133 0. 008 -0. 030
(0.088)  (0.254)  (0.116)  (0.316)  (0.088) (0.253)
P AL 1
AU 0. 166" 0. 063 0. 142 0.049 0.163 " 0. 062
(0.042)  (0.059)  (0.048)  (0.064)  (0.042) (0.059)

T HE, P RBUG AR A BN WIB AT B M T BN BCES A9 L UL SR o e (U ) 4 Lt e sl
WU , B2 [ 45 e I I 24 ey b T SRR L R R FH A SR8, 2 B0 78 42 HE 2 UG A% ST AT, AR AS 2R T ZLBRf R
HREYT S

8 R ACHRH XTI IR HTVLAS AR (IR TR R A S AL A A e 2 T S R A
Do Her, i AR i R HEREL IR PO T O BT, WA B A AREA S e i, DA L S FEREAR
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(83)
Bl R it NS IR AR Aot
FE +1V(1) FE +1V(2) FE + IV (Both)
(1) (2) (3) (4) (5) (6)
SRNTR ZRHB S RNIER S R PGB pit
AN AR 0. 006 0. 007 0.015 0.008 0. 007 0. 007
(0.019)  (0.017)  (0.021)  (0.018)  (0.019) (0.017)
A4 GDP 0.009*  0.030"*  0.008" 0.031**  0.009" 0.030 "
(0.004)  (0.008)  (0.004)  (0.009)  (0.004) (0.008)
NG & 0.012 0. 004 0.017 0. 004 0.012 0. 004
(0.009)  (0.004)  (0.010)  (0.004)  (0.009) (0.004)
I TIT I Y Y Y Y Y Y
AR [ BRUNE Y Y Y Y Y Y
BT HAS R FE  253.916  229.135 36. 287 24. 586 139. 154 116. 780
Sargan f:56 (p {H) 0.228 0.307
W B 1071 441 1071 441 1071 441
R - squared 0. 406 0. 497 0.335 0. 491 0. 401 0. 497
W 153 63 153 63 153 63

GEAFSPNARIERR, ™ 1% K83, "0 5% K83, " 10% KV 53)

TE2E 3 WY IIAZE R, TR (1) F(2) SR b — I L e A% SR T AR &, A
X AN VA7 A8 P U 3, L AR SORTH S (0T A A7 A de 285 1E B2 W) 32 2R A o P A
1, WIS , NI LIRS SO R B0 0. 302, M AE AR FRHLIX FF- A 835 0 52 (3) I (4) (]
JEAHBIX | B AT 5 K R 7K V- d He AT T 4 TR B SRR S T RVR B T LR
], I U RS SO T3 Aot 9 0 35 TE S it ) A A T R U 0, 7 2Rt DX AN
FAAERZE R o X T Pa e AT 5, N3 L T RS SO R & 0.572, JiE(5) #
(6) WA T H AR —a i A A [ ) S5 58, B, AR IEERL SR n 1 oe, 2 80y
R O3 B M DT SRE TR A THE I 0. 331 I, X AR A (3 AR B A AT I JC R E 5 . [RI,
HIARRAAS AT FEER ] LA 2, AR L UL SO XTI i A T4 o B85

AP R T A PR L AR SO o5 A S OO U B T ARHER MBI, AT
SPEC S AR O SR EUR R Bh UM A AR 22 o R, 2 R P AR H BT e L
I, T A AT BESRAT R A v e BUR AR Bl , 7R AR 7 4 DX B 225 BERE B B I 4k
fift , 3K AL BRI R AR X 3t 75 BURF AR 5 A9 0 3 15 52 Wi 77 £ Hh VA R TR AR TR AT
TEo SEPR L, FATU AT U 2 3 B 45 28 p i J7 BORFAE GO0 2R 0 A0 b pU A XS GDP &
B 2e 5 A M RGTT BIBLE . 763K 3 D5 (S) MI(6) b, FRPE AR AN X GDP 1Y R ECh
0. 009, T ZR ¥ A3 GDP Y Z K0 0. 03, ZR & XA\ 2 GDP REUR H P AR A GDP 2 %K
(3. 33 Ao WAL, th TP VU S 5 22 3l 2 A BT ROk b S BURT A9 o1 55 Rl , DR 7 £
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BT, B T % B AR ML B A KT I BE ST o 2Rt DX IULAN ], ol AR 55
300 T 22 My it EEMREE A MBIV, DR (TR, 2R3 3 DX 2 5 22 Ml 5 SE AR b i 285 4
Ko RN TEAN bSO, SR SR M7 BUR BCES ) LA £ P DY AR I i T AR 30, A1k
ERESRW B, FEA R OB E DL BT L U SRS A B IE A G

() BE—2B1he

AR [ S B AE 2013 AR BT, 20142015 2016 53X =472 177 BUR A9 £2 15
Il BUSEHR O R — D7 TR B LA T T BOCRERE B A gl B, 55— 5
TET, 3175 UM QL 75 B A % 2 A A 055 (R, A SRR R M 5 BURF 51 55 471 RE S 15
T ARSI, o B T 00 55 (R R AN 2 — AN P B B D, (LA 2R 75 BUR 5155
FE AR O B AW BB BOR B2 I8 TH o7, IXARF 2L T 25, W) AT RETE A% O 7™ H 1Y
555 fablo

x4 HREMEIER
Bl R AL B NI A5
(1) (2) (3)

2010 2011 2012
NI A 0.039 0. 088 ** 0. 260 “**
(0.050) (0.039) (0.044)
AL TR At 0.115 0.136" 0. 303 ***
(0.079) (0.069) (0.095)
NI RS ST AT -0.098 -0.114 0. 003
(0.117) (0.095) (0.109)
NI BO A 0.150* 0. 060 0.020
(0.059) (0.048) (0.053)
NI b R A -0.007 0.011 0.070**
(0.026) (0.021) (0.030)
Ay GDP 0. 002 0. 003 0. 004
(0.004) (0.003) (0.004)
N Syt -0. 008 ™ -0.001 0. 002
(0.002) (0.002) (0.002)
fag el -77.183 -3.910 —118.748
(90. 026) (90. 162) (126.697)
NERAE 216 216 216
R - squared 0. 220 0. 260 0.538

G A& S NPRIERE, R 1% K F 53, “ 5% K3, " R 10% KF-3%)

FA T4 T ARARS M7 IR URAT B AFAERE I HAHLR BT T SRR 5 . FRATHY
MR ER T < th T At R AT AR & 2 2 A 2009 4E SRl EHLZ IS, FATo3 53 A
7 vl 2% T AR BT LE 2009 4E 2010 4EF1 2011 4E4E S 1% A B AR A0 7 =, JF 4 5
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HURFAE 2010 4F 2011 4F A1 2012 4R AT AR b —4F i R 2] A9 B Aot 47 1 A7 1]
W o G RAF R A5 55 B4 ] 2 50 35 I, 33 5 B 3l D S8 5 A2 A o A 8 A A ik TH A
B R4 NBATIEAZR, Hod I (1) L(2) F1(3) 430529 2010 4F 2011 4F 711 2012
ARBT AAT R NIRRT b — A NS B A7 B BEAT TR A S5 2R . T LU 31, £E 2010
AR AU B R R 0. 039 J6, (HIFA L2 X LA AE 2010 4RI, e ot A AT 115
FHEIHB R R BB, (HF] 2011 4F  IRE U R R X 0. 088 JT, i3 4 IE., X 15t W3
Befot ZATRIRRE THIF IR 2, (B R BOE AR K LI, 2010 4F B3 #5% foi /4 o1 55
W1 o0, 2 AT 2011 AEAY AR FUR AT 0. 088 JC. TMifE 2012 4F, e fot (4 i
R IHBGIT U AT HUB™ I B A i) R ECR 0.260 G, BENIE. XU, 4
2011 AF NS A7 0 1 JTI, X 2 fdi45 2012 AR A THE i 0. 260 JT. X ik
et , T B AE 2012 AF 44T RSRAET, A AR 24 — AR 2 T A0 Z A A7 65155 o
K AR T R P, FRATTRT LA, M 75 BOR {57 55 ] R3S Ao ok bl ™ ., 35 225
AL S e E

G oy Ao

AR ] B — i [ 500 PRS2 %€ e b 18] W8 UG 76 SO X b J7 BURFBES7. B Rl
GOV 5 8 R U AT BN . 7Rl TR R A B AT RERY N AR Z IS, BRATHIBETE K
B, oK B SR BURF AN B UG B SO IS 1 JT, ok 2 A Oy Sl % £ R AT N RS
0. 312 T, 1M A Bi R 30 A1 ARk 5 B S AN A A R A e 0L A% SRR T B ot 14 A A7
IR FLW . 0, FATHIRRAETEAC IR W], X Bl L UL R SR M7 BURFE 547 A Y
SN IR T R IR RS S A RO ES 2R P s, T S 22 i 2 2% F L U B SO BT S | R i
J7 BURM S B TE TR o 20, F AT K B L IOV A% ST R SR 5 4 A 7 4 8. 25 1E R T
EEAAAE T U, AR AR AN o[RS, FAT TR AT ST A B 7 3045 Aot AT 10
(EORT AR [H B 0 B, AL oK B™ B, X AP 55 T, Hh SR BT i o R JCH il 3t 75
IR BORIZ A A )7 BUR A2 (5055 1 T REPE QL AE - o

X T AR T B 151 55 OV B, JEIHCR: Fp e B L 0T A% AR 20 e B = A 1 . 7 B
IR 5 ) T REIXUBSE [P A, 1550, P SR BURT 5 2800 PR 5 L OURG RS S AT 4, IO 2 Jo e
AL LR L T AL SO o [RIIN, 25 FEORE 8 73 ml LA H8 PR 3R 3 20 e 1) 6 T 4 7 S A
T H 5 A — SR ST A B o X TR TR R BUR SEAL I, AN R EOR
DT BOR ARSI B . AU, H R BURT I 5 B L T B8 SO A BT 20 IR, 5028 R
BAREEATEME R 43 BE 7 =X, e TR G AP 19 43 e 7 =X, IR0 LA BL i A TF, 19 m 4
Fers St BB W BE o e , NP RN — SR A AR &, LIRS ST

9 HRES BRI SR B B, R TSRO TR &0 BT A ORI 0B AT, — PR R
SAS AR 23 E FE B B R B R AT, SR RAN A B AT 2 DL (2010)
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How Does the Fiscal Transfer Affect the Local Government Debt?

ZHONG Huiyong LU Ming

(School of Finance, Shanghai University of International Business and Economics; Antai College of

Economics & Management , Shanghai Jiaotong University / School of Economics, Fudan University)

Abstract : China’s local government debt stock is immense and still growing rapidly, which brings risks to
China’s fiscal sustainability and long term economic growth. From the lens of Urban Construction Investment
Bonds (UCIB) issued by Local Government Financing Vehicles (LGFVs) , this paper studies how the fiscal
transfer impacts the issuance of UCIB under the context of China’s unitary system. After using instrumental vari-
able, our findings indicate that special fiscal transfer per capita is positively associated with the issuance of UC-
IB; whereas, non — special fiscal transfer (including tax rebate and general fiscal transfer) has nothing to do
with the issuance of UCIB. Geographically, the effect of special fiscal transfer on the issuance of UCIB mainly
exists in the inland cities instead of the coastal ones. A further study on these effects finds that there is a sharp
rise in the phenomenon of paying off the debt stock by issuing more UCIB.

Key words: Fiscal transfer, Local government financing vehicles, Urban construction investment bonds
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