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@ BRI 2 2 B (2010)) B FH 1990 4F E 42 M A LR 200 97 AR 9 AR L AL L B I AR B K e Lk
WM RO TR
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FRAS H 2012—2018 4F 266 43 117 A1 1 A K8 o

B X ]k 2012—2018 4%, = BALF 4R %5 18 5 — 2012 4R Fi e L 0 B E B LT & A=
T AR MAE , FF H 2011 48 J5 IR 6 7E 15 DY il ORI AR S R I I 3 S N Ok TR — Rk B
2018 4 10 A, Hpr e v gl [ 45 B 56 T Bl 115 Ak A b J7 BORF Rt 451 55 AR 1 3 I ) (Hh & (2018)27 %) |
CCHb 7 RS B 45 55 ) 3 Ik ) (A8 & (2018046 5 ) & A, 3t J7 BURT Bt 157 45 36 BRE A T 387 B B B
(BHEMREM 2021

FVBNR T AR SCHTAE I Y 5 B AR 0 5 ORI SEH iR e it . R 1 o] LUt 45 3k Tl 9%
B 55 AT RS YE N 78.69147C , [H J& bR il 22 =5 1K 147.7044.7C ,2012—2018 4, fil
BV 5 5t 55 AAT AR = R 793.5542 70 0 AR A5t A AT VRN LAUARAT DR 3R FE B AR AR i 55 A AT AL A
FESS R AE , 30T 0] 19 53 55 25 S 389 A0 R . 3 e il KOs 11 1) B R BE B (B 648.47 oK, BE 2§ fe i 1)
Shy T Rk ) P B AR T, H B A O M Y R PR ik 2731.80 ToK o &R BIC4FE IR/ T 55 ~ 58 %
() He A9 R 29% o WA B 3 (deficit \deficitl) B BB Y T 0, 156 B v [ 2% Bl it A4 b A7 76— 7 1 I B
AR ST A U B g B S A% e T D A A B AR R K 22 5, O HL A s R A A 4
HEB > R A S A o U I TR T % R T o U B ) BT AR R R S AR K

*1 2012—2018 4F £ E % & 4 it 4 £
& I A MaE | HE | AR | RANE | RAHE
debt AT EMSRATHLT) 1862 | 78.69 | 147.70 | 0.00 | 793.55
bond WA TR R ATH(LTT) 1862 | 41.82 | 80.72 | 0.00 | 475.70
loan BATEERELSRTHT) 1862 | 4230 | 89.06 | 0.00 | 483.03
dis_port | BB KB IHE L EH (km) 1862 | 648.47 | 413.21 | 0.00 |[2731.80
after RERAA43 5 X", 2=1,%=0 1862 | 0.57 0.50 0.00 1.00
InGDP | GDP( Bt %) 1862 | 16.52 | 0.84 | 1470 | 18.68
GDP_r |GDP¥ &k % (%) 1862 | 9.24 3.61 | -4.40 | 17.30
Inpopu | %K P 4 A 0 (B #0) 1862 5.88 0.65 3.83 7.08
Sfiloan | 4 @ AL 5 2 A& H/GDP 1862 0.89 0.49 0.29 2.90
sec_rat | % Z = b ¥ i /GDP(%) 1862 | 49.13 | 9.40 | 22.76 | 73.45
age55_58 | W EFILFWANATS55~58% F1,%=0 1862 0.29 0.45 0.00 1.00
deficit | MBUE A 1=(T & A W B H-TE A M B N /GDP | 1862 | 0.10 0.09 | -0.23 | 0.38
deficitl Eiﬁiizz(ﬁﬁ AR AL - F W RRN) AT 1862 1.64 158 | -0.69 | 7.45
Inr_hz | £33l ik & BN (BUH %0) 1862 | 13.20 1.23 10.18 | 16.08
Inr_sz T A AR g (B £ 1862 | 12.96 1.34 9.46 16.00

1 2 5 2 3 143 AR
V. SEUESS R 55

LEAERFER

5 AR ST LA B 7 5 051 95 AT (debo) VE S B B AL 1, HEAT AL () By LA A B R 2, K2
R H1Z 20 A ) A 1 9 O AT I H . R 255 (1) ~ (5) A5 3R B, B de s KUk 11 /Y B R
B (dis_port) 5 “43 5 37 B AT 1Y 1 U ZE & (after) W) 38 H I (dis_portXafter) R B TE 5% 1 B 3%
K FOIE o 3k U B R H, BT H AN BT BT 55 A B BB A R ) B B0 22 1 Ik T Y
A BE - B E5 Y ok . LAER 258 (5) 51 g o, i 3 de s O 1A R RS B 1 A bR 22 A A T 5
i BT, 5055 3 BRUR Sl B9 Rl 5P 5 05 RATBUR 22 3 1T 11.12(413.21%0.0269) 42T , IX A
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MFYME(78.69) 89 14.13% , B — @AV B & . AR AR, ARSI —3., LIE2H
(5)FN 45 5 R ], GDP 38K A b A O LB A R iy kTl , Bl W8 S B i 55 A AT A e . Hofth

Lot RN T
*k2 FHBE HEEZRELFEST K
- (1) (2) (3) (4) (5)
debt debt debt debt debt
i v 0.0219™ 0.0265~ 0.0258" 0.0272™ 0.0269™
(A 1
ppormarer (0.0109) (0.0115) (0.0114) (0.0114) (0.0112)
52.2335" 41.7700" 46.7997" 36.2843 48.0926
InGDP
(23.4992) (23.9730) (24.6186) (34.2908) (38.2037)
1.4575" 1.4544° 1.4257° 1.3860" 1.4854"
GDP_r
(0.8362) (0.8369) (0.8368) (0.8111) (0.7956)
126.7146™ 126.9893" 129.0393" 125.8092"
Inpopu
(60.1766) (60.8666) (61.0220) (63.3155)
defic 51.8755 56.3231 56.7986
A
et (41.7782) (43.7186) (43.6485)
i -15.2951 -16.1051
woan (23.3209) (23.9752)
-0.7734
sec_rat
(0.9189)
¥ B -805.6120" -1379.4964™" -1468.8854"" -1294.2025™ -1432.3657"
- (384.6290) (469.7206) (482.5608) (635.3049) (659.0076)
7 /0 18] R P 2 P = ped
W 1862 1862 1862 1862 1862
R? 0.7432 0.7441 0.7443 0.7444 0.7446
455 o g AR 2 1 AR AR VIR T U B R KR 1%, 5% A 10% , T [

RN TR B H, , AN SC LA 3135 2 47 55 (bond ) VE 0 15 fff B AR H B8 40 debr , HEATRE AL (2)
B I A3 20 R 3 (DA (2)%] . IR AT LA 1, Toie 72 & A i A8 i, 451 dis_portx
after W38 H.I0 22 402 0 35 o0 B . AW 5T 453 BRUG , 31 fe i K Hk 1 2R I e A ) ek i AR B R AT
B 2 SIS, B 5T 55 06 B AR 0 O+ e B 8 2 104 I T O AR G BK . B LT . DR 3 (2)
G A B8], 3T B R s TS TR LA AR o 22 AR TS5 IR B AT, 50 55 A HILS S T A B4 15
BATHR 2123 53 T 10.54(413.21x0.0255) 427G , 3% AH Y T H{H (41.82) 19 25.20% , LA BRI 4
T E

PR AR SO AR AT 083K Ok 3 1 JEAR 5 55 AT 80 (loan) B ¥ AR 5 R AT 45 (bond) , #4725 4B
W, A2 R 3895 (3) PR (4) 5], MW ATLUE & 5 1Y 58 B30 (dis_portXafter) Z B3 W 2 h
1E o UEEB B Hyor o DAE 35 (4) 51 0 i), RT3 dc s K 0 A BE B 0 T 1A bR 25 M T 15
5536 AT, 157 45 3R PSS A AERR LSS R AT R 04 B BT 16.07(413.21%0.0389)42 70 , X #H 24
TH1H (42.30) 1 37.99% , LA R K4 5% 35 M .

e Ji , T3 358 (3) B RS (4) 51 1) 45 30 58 HL 301 (dis_portXafter) Z 80 4 5B 34 43 51 K T2 3
55 (1) B RIER (2) 51 Y 45 3538 B30 (dis_portXafter) Z AUM 4 X (E o PR G, A SCHII 8 5 55 1A B,
H B 25 1) BT 45 2 M T Tk A B OF B TS (RS, R 2 RIE S TR A R, 7

P Em—y

ot 553 BRU , B8 R Ml B BN 22 B 3ok i 0 i B OF 5 B BRPE AE AR AR 52 B T by OB K AT %
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BHAEE AT AT L 5 % A7 8 2 09 LUAR AT B0 5 B9 AR AR 5 55, d 20 (0 45 0 6 iy 258 T 22 14 3nk i )
FlGEF B AT B IF R TR

*3 FHEE HMBEEZR G HREEMHNL
- ) 2 (3) 0
RE
bond bond loan loan
) -0.0309"" -0.0255"" 0.0341"" 0.0389""
dis_portXafter
(0.0093) (0.0093) (0.0102) (0.0106)
EHEE 1 5] T T
T /6 B E SE 3% = = = b
SRS 1862 1862 1862 1862
R? 0.7611 0.7701 0.5665 0.5687

T PR AR i 5 3R 2 B3 (5 IR 5 3 ip ROR A SO R A8 e 45 SR HA AR 45 R RS, T ]

2. RN

FRIMLTIR RN, Y] T A 1 E N LA KR T GDP X (InGDP) 45 i il A2 4 )
M PRI BE 22 1) 30k T 2> 7 5 55 1 BRSO T K LURAT SR RO R AR 6 5 HR A S R EY
SRIRBE AT o PRI, A% S 2R B3 - 65 o 55 A9 45 4 PR S AL AT AR AR PR AG 56

(D AT . A7 R DID A5 2R, B A BEZH A0 45 i 20 76 4 o o 22 5 B A7 AH 3R]
RS o TR AR BE, A ST 2012 4F S S 301 BU(E S O, JHC AL AF 473 1 RE 480728 H5t 0 0l BU(EL A 1,4
A (3)FEAT AT H A A5 R R 4 B IR ZER . R 4 O MRS BN « 5 & 4Ry i 22 HL
T, 55 (1) B FNES (3) 5 14 o R 38 3 1 dis_port, 55 (2) 5 FER (4) 51 v 1« kg 3 i 3 R 111 9 46
P 0 IR T P 0 B0 R UL o (2dis_port) o HL A7 B B (2) R HF— L.

2018
debt, = o + ZB,(x,Xyear,)+5X,,+,ul+)\,+a” (3)

1=2013

M 4B 25 0T LUE 20 A% A5 R AT (bond) 8 S B it B A8 B I, 43 5 SO HEA T R
2013 4F, Hiy 35 AN 7] 14 30k 77 6 343 52 97 5K 5 1 O TG 0 3 M 25 S L (FLAE 2014 45 b 3 B0 22 1) T
FERT - 4 B BTG ) 0T, 2% 0 3 /D M SR AR 5 . X — Ty T AT R 32 3 T KON 1 S e O —
J7 T, A A] B 5 A [R)R A3AH OG, B Dl 4355 30T R AR FE 2014 4F 10 A 2 H L T 2014 4 I 384K it & AT A
Bs T & 7 BOR w5 B9 REAS B 2014 4E 10 H 2 H—20144F 12 7 31 H AR BYFEAR . HI, &
B dis_port 5 zdis_port 5 2014 4F (1 i 1728 B 1 38 T 900 9 5 o0 V0 0 DU AT SR RO E R AR bR
151 95 RATE (loan ) 1F oy 1k fif B A8 LB, <43 55 SCHEAT 1T A9 2013 47 F1 2014 4F , 1 34 BT [7] 7 3 i
FEARBR T 55 9K Ty 4 T B 3 1k 22 S L W R P AT R SRR . T T IR R IR AR A R LURAT B R F
MY AEFR 52 55, 7F 435 SCHEAT i L o0 5 350 2041 003 1 40128 o 119 38 B 300 28 508 S5 1, AR HE.

* 4 75 HE HMEERSKEHEEMN>M(FTEERE)
o (1) (2) (3) (4)
rE
bond bond loan loan
-0.0042 -1.2918 -0.0012 6.7232
xX2013
(0.0042) (3.5095) (0.0077) (7.2748)
-0.0253"™ —-18.2437" -0.0055 1.9133
xx2014
(0.0062) (4.7521) (0.0125) (9.6869)
-0.0204™ -13.5746" 0.0121 16.2050
xX2015
(0.0070) (6.0148) (0.0145) (10.3477)

@ A SORE R X — 1 DL FE— 20 Ak B TR AN PR A
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k4
. (1) (2) (3) (4)
RE
bond bond loan loan
-0.0516™" -31.7327" 0.04517" 32.7910"
x%2016
(0.0127) (10.2262) (0.0177) (11.8110)
-0.0319" -20.2949™ 0.05217" 33.1469™
xx2017
(0.0132) (8.8557) (0.0198) (11.5111)
-0.0401™" -27.7501"" 0.0400™" 31.3233™
x%2018
(0.0131) (9.4970) (0.0151) (10.1953)
BHEE # % 74 7 # #
I T /B R [ E S AL = = = =
A 1862 1862 1862 1862
R? 0.7734 0.7709 0.5716 0.5671

T SR X FE AR 4 B S50 AR SCHE TR 4 55 (1) F1 #4122 o 18T 1, R T3k 450 (3) 1 9 [l
22K 2V, WHET LA L <43 5 S0 TR AL BR T IR 1 Y 2014 4F Ab ,dis_port 55 year B 32 H. T
FAC AL THE A TR O R B 3l , % T 90% 7K - 19 & A5 DX 18] X 2 4 0, 13 B Ak 4 20 7 42 o) 2H 7 BUR
KAEMEA B EES, FIrBEEEMT . M FESIHHERNED, K1 F dis_port 5 year B3 H.
T Z B A THE B/ T 0, B A5 DX )8 44 f 170, 100 18] 2 v dis_port 5 year 19 28 H.J0 Z B 09 Al T HE R
T 0, A D R f OF o X U0 b P BN 2% 00 ST S AE 55 A B L S 2T ok LURAT DR
F AR 57 55 B S IR P ak . R A RE LK 2 85 R D IR T AR SO R H, AL
W H, By fa il

- 0.10F
0 : T
] T T :
* : - I : T
—0.02f ! | i ' i
| ! 005} ! !
E I~ i i |
| 1
%—004— | : - . i i
% ! : Ei 0 !
i i ! T
-0.06) : ! H
H I
1
1
L
70-08_ 1 1 1 1 1 1 1 70-05_ 1 1 1 1 1 1 1
2012 2013 2014 2015 2016 2017 2018 (4Efy) 2012 2013 2014 2015 2016 2017 2018 (4Ff})
E1 EEEESHBGET KNISRE B2 FEEEESERGETKNERM

(2) 42 1l PR AN J5 AR o FRAR 435 307 R AR AR 2014 4F 10 A 2 B H7E b JL B 54T 51 55 1R
PR, AT RE AR B — B WA IR R L ANAR SR T etk 5t 2R A AT A A MR A ML R AT B D 4
A P, T 37 T REAF AR — S B TS0, AT e el B X 5 55 B sk B S o R 455 (1) 81
FIEE(2) 8 rh x5 2014 4F B HE FUA Bk S8 25O 67, 30 AT RE 32 B FUMI S8 0 B SR o Sy 1 ) G 28 07, AR
SCAERR 355 (2) 5 (Y il L i — 20 I A B el R 101 B E R BE S (dis_port) 55 2014 4F (14 JE #0172 4 1
S H I (dis_portx2014) , A3 B R 555 (D FIAY R IH o ol LU Y, dis_portx2014 4 58 T . 2%
T, Wl B B 000 A7 A o B O T B AR, Y 4 AR WU SO ), dis_portxafier W58 HLITAR SR 0.3 N
0, JF HAEL T3 348 (2) 5 19 A8 B 00 AR 80, A X . X Ul B4 ) 1 U003t B8 B 2

@ ARSI 5 T2 455 (2) SIANER (4) 51 B 10l ) 45 SR 22 AL IA] 1 ANIET 2 B9 18] BB AR A AS o BT SCH R IR, R SRR L 25
KRR
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ARl T 2 A A1 9500 B S AR TH I 25 08 A0 S Aot O 97 9, e B 9 07 sk AT S A B o 2R, AR
00 5 95 16 FRAFAE — & BT I 28000 , PR BOR I HEAT 2 — A A BT B B F7 A — & 19 B[]
2o P AR RETE 43 5 SC AT Y SE —4F L B S IR B ROCR & R BIE Z4EAEH . T HEHII S
RO 5200, AR SCHE 2R 3465 (2) 1) i BL Al b 7 — 25 i A3 e 3 Kk 11 i B 2R BE 25 (dis_port) 55 2015
A 1Y R AR A B9 32 BT (dis_portx2015) , 45 B R 55 () F M ENIH . MWH ] LIE H , dis_portx2015 Y
SEHIAE 19 1 235 PEKF B IE , BT 5 OB AF AR o FE S 13l 5 RN 5 L dis_porixafter i) 32
IR EOMKAR R R HL AR E . BEAh AR SCRIES N A dis_portx2014 Fl dis_portx2015 ()5 H.
T, A B K 55 (3) S M5 3R . bl DUFE Y 76 () i 42 ah] F50 30 2800 M JS 8808 IS dis_portx
after 1238 H.I0 ZR HUMCHR 1 3 Sy 11, X — 20 SCF T A SO R H,o

2 LR AT BE R B0 AR AR 55 R AT 8 (loan ) 1 1 1% fft e A8 B, AR SC b AT 7 28R Ak 1,
BRNFRSH(4)~(6) PN INHEE R . Wbl DLE X T ARt 55 97 KR U, A7 75— & HY il J= 500,
B2 T RO AN 2 o A, 2 B R[] ek 42 ] 3 0400 2800 AN S RN IS L dis_portXafier f 58 H. I
FRETE 19 W9 R E MK B IE . X FE— 20 SRR H, BITE AT 5510 B , b B 500K 22 A I Tl 2%
YT IR URAT 0RO R AEAR BT 55

I A N :T; K 5 15 =R 5 U T T L
%5 FH5EE HEERSHFEHEMN NS H T G )
g (1) (2) (3) (4) (5) (6)
XE
bond bond bond loan loan loan
di xaf -0.0336™" -0.0312™ -0.0393™ 0.0373™ 0.0481°" 0.0464™
K 2 11
wopormalter (0.0107) | (0.0111) | (0.0125) | (0.0113) | (0.0123) | (0.0128)
) -0.0233" -0.0232™ -0.0047 -0.0049
dis_portx2014
(0.0063) (0.0063) (0.0102) (0.0102)
) 0.02117 0.0209"" -0.0337" -0.0337"
dis_portx2015
(0.0077) (0.0077) (0.0133) (0.0133)
BHEE # # # | # #
I /B ] E e B e b b & b b
] {E 1862 1862 1862 1862 1862 1862
R? 0.7715 0.7714 0.7727 0.5688 0.5713 0.5713

2 1 3 T 0% FUAE S RO B9 FETE L IF H 2014 4F 10 A 2 H—20144F 12 H 31 H (8] /9 508 i F
AF) T HOR s B B REAS AR SCRh BB T 2014 4F B 2015 4E 1 B , 50 RIS 4 2014 4E 70 2015
SRR SRR R AT 3 RO 10 T, 4 SR 5 ok e A ke AR Y B HL AN HL R

()RR . F 3 ()P LS LB, 435 307 M028 T b BRI IR 4% 4t & AT 1 520,
TR 435 3 Y RN S 7 7 F st U AR S A R R, AR SCIE 3k Ok 3T BE ML 4 i B G RS 1T R B4R
P2 (dis_port) , ¥4 3 “ R AR 1) b B AL AN 4% I A HEAT 22 RERIAG 36 o ARG R AN R < 8 56, Bl AL b A 30k
743 TE 3] B 3 R s 1 Y ELZRBE B3 (dis_port) s SR 5 T F DID BE A #E 47 38 3 55 (2) 51 By Afi 31, 45 3 8] 15
REGESR R R 1000 05 S 22 04l T R B0 % BRI CAnE 3 RT R ) o AN R LU B L
A B S XUHE 25 40 B R B AL I 28 0 40 A, HLOF 22550/ X REWR 3, 42 FR B AL R 7 3R A5 A0 AR b 31
AR AT AR B B AR Ak SRR (A 1T 45 R ———-0.0255 (a3 3 55 (2) %1 fir 7w )
FBEE3PASHI, XU, 435 30T 5556 BSR4 3 T A IR 5 B kAT AN
K AT RS R AR A B 14, DR AR M A2 380 At 805K sl 35 B AL IR 3R 00 T4 . 2R, AR STl X 36 3 55 (4) 41
A 4 Rt AT 2R RIAG 56 AR B R 4. [ 4 025 R 5 7 3 0R 35 — 85, I 1, A 5 H R

O WRTCERE MGITFEERER.
53



REE WMAHFGSAEWEIRSHESEMIK

200F 150
150

100 |

i 100 i

S50+

50k
Op L 1 1 OF 1 1 1 1
-0.010 —-0.005 0 0.005 0.010 —-0.010 —-0.005 0 0.005 0.010
FEAHIHE FEAGTHE

B3 MHAEERHAGHITENS SRR B4 BENLERERBETENSH(FRRS)

(4) i T 2 5 30T O I TIT A9 B 2 B A oy L S5 G < e — A L R DA Oy S i ST ) O
W2 — e PRI A2 B 3T 9 50 (Krugman , 199115 Bl 86 01 58 52, 2012°20) o IRk, AR SOt
Sl T 30 g v ST A 2 RS (dis_ciny ) 5 0 Sl T 38 R T U 1 0 R B B (dis_pore ) 7 ik 1 B
BUWE, HEATRTAL (2) my mH L A3 8] 3 6 45 (1) 50 A EE (3) 41 o A AT LU, 24 088 71 3k 43¢ £t % 47
(bond ) VE R #5 fift B AL 5 I, dis_cityXafter 1) 38 H. 100 2 K0 2 R 1, (802, 2408 FH LR AT S8 o a0k
PR A5t 55 K ATH (loan ) VE R 9% i BE AL 5 1, dis_cityXafter B3 BT A0 2 0 1E . X UL, Bl f i
Yl T 2 R R B B IR T L (5 S5 TR BT L o3 0 S T Kk DURAT DY RO R AEAR 15 55 L (H = %
T ok i 2 el o MR H, R HL T .

HE— 2D | A SO R A T b b BB B S AR S 143 5 30 B AHEAT (after) NS BN, 1R F K 6
(2R ()5 A5 R . N el LUE H 25 H bond 15 0 9% fift B2 A8 &8 B, dis_portxafter Fl
dis_cityXafter /) 38 H. I 22 BB SR R (BN B35, 35X 7] 68 2 T P s PR B A0 % 7 A HOHGTH 1
B 5 T 24 18 loan VE R 8l i BE AR 8 B, dis_cityXafter B 2C H I 250 .3, 012 dis_portXafier B
SCH. I AR N IE o X UEHT, b R R 22 B ST S 2 A o 45 3 B S OOE s ik DU AT B
AR FE R AERR 5t 55, 0F B ILAEAR 5t 55 97 5K A7 2 32 22 ol 3 i KOs 11 A9 2 B 6 A7 it 17 b 2 T I
e S

%6 kA& BE HEEZR(FOMTESE) 5K 545004

. (1) (2) (3) (4)

rE bond bond loan loan
dis._cityxafier -0.0345" -0.0216 0.0318" -0.0013
(0.0133) (0.0143) (0.0129) (0.0126)
dis_portxafier -0.0154 0.0395"
(0.0105) (0.0101)

EHEE 1% 1% %l % =

T /B (B S %R = e i i
M & 1862 1862 1862 1862
R? 0.7702 0.7711 0.5642 0.5687
1o BLKIS B

F A SCEAEW] 2 P R 543 55 37X 5 Bl B 8961 55 16 BIUG  I8 46 M P I 22 1 Ik

R B BT 5Kk AT A5 2 12 2 ) FUR DURAT YO8 E R ARPR G5 i m gk . B4, B
B 22 B 7 B AR AR 055 B9 97 5k AT TR S R BT F B 055 MR A B R DIAR OG0 AR SCGA N BUR
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b PR EE R GE T T R AT W B R S B 22 U T L EL R I T B R 2 B Y BTG 22 5
JE 74 55 21 B LR A T8 B AT SR 0 DA R 3 T 405 B AN IR AR DG (R o N SR 1 22, 2021) 0
W UL, — BT B 0 BOCSOR B0 L RS T ST B S R AR AT P 22 S, A 2 ok el O 22 ) Ik
AR bR o8 55 9 5k AT o o BLUAROR UL, Y 3T B O3 THD I 5 KA T g R TS 6 b B I8 K 22 ) i T
AR AT B 23k — 25 A o 55 13 BR300 ) 7 5Kk DUERAT B30 2 M AR AR 55 L R O 3 26457 55 10 R AT A B T
FL B T £ 58 A Bl 2 A B AR E I T DU T O I 4, 201977, W 45,2021%)) o SR T, T 26
b B LI 22 1) 30 T B9 AE A o 55 o O AN 2 T RLJCBR O™ 9k, Aot 55 R AT T — 5 R 20 . HAROR
23T ) 0 B 1 R B T WSS A R AT R A DL R MU T ok LR AT B RO R0 FE
ot 55, DR S 280 R A W0 BT g B 5383 1 b R A HE O B ) 5 BOHLAR M SR AT B D% 2 10 98 4 SRR (B
Ak 7R 55,2018 KT 4, 20187, Wu 55 ,20217)) ¢

N BAE PR AR A SCHERE A (2) By Al b — 2P E R AL (4)

loan, = a + 'yl(dis_porti X after, X Z,.,) + yz( dis_port; X after,) + y3(dis_port,. X Z”)
+y4(aﬂer, X Zu) +8X,+u, + A, + &, (4

Fob, Z, R 3T BUR i AE b — AT I AR SO TR ) W BT ) B R AR . %
T A (2019) 17 AR SR T 2 15 0 VAR IR 2 A5 A T 55 ~ 58 4 (age55_58) FE o i 42t 3 i 5L T Ifd
I 98 T ) AR AR i R T & AR AR A T 55 ~ 58 % T 5% 1 Il R i TR T
A5 U TG I B /N B T ) o 267 Wa 85 (2021) 7 g i S 1 22 (2021) ), A SO 368 T 30 7
W0 BB S HR RN T SE P I BOIR A Z 22 5 GDP Y HUAH (deficit ) LA B2 508 P 0 I8 52 H0 R0 30580 9 I B0 A 22
2% 55 WU 9 W BOBCA B G AE (deficie] ) i 5 30 7 7 1 I 04 00 BOE D15 0L . 2% 45 4k 4R %5 (2018)
K A5 (2018) 20 AR SCAH P T B AR b b 3k B A KT B (i _he) 4 SRy 30T b HIC AR 00 T B2
AR AR 5 o e Ah, B b Dy BURF 32 S ACEE RS A Y ROV AR (B L 45, 20211
P FER R ST 25, 2021°°) AR SCALHE— 25 FH S A3 3t e 3 E S0 A X B Clmr_sz) SR 687 S 385 71 149 - b 4G
AR S . R CFEEIREIL BT (dis_port, X after, X Z,)BIINHZE y,, 1% REUTBL 435 305 , 1l
PTG i B 5 DUARAT B 3 F2 A AR B 008 55 AT 00 52 o 15 BE A b — 47 3 1T BORF BT T i 1 B
GOW T 7 W B ) B - s AR E R O B R AR A AR Ak

1L EFHEB L HI

ARICH FE LT 2 F L4 2R T 55 ~ 58 % BB UL it (age55_58) i A (4) iy 7, AT
Ml A 2R 7 /28 (O ZIFES (2) 8] ol LUE 24 8 300 6 & A7 85 (bond ) VE S B A 6 72
W, 28 B 31 (dis_portxafierxage55_58) {4 [1] 5 £ KA W 25, (HJ2 4l HT LU AT B8 30 F M AEAR 51 55 &
T80 (loan ) VE R 9% ff BE AT B, 32 BT (dis_portXafterxage55_58 ) 1Y [l IH R B 5% 19 8 25 P K F
NIE o BKULHE G T HE T 23 02 A b 3 BN 22 A Sk T T A 3 T ok DUARAT SRR O i AR BR 5 55
AR X T I 4% £t ) 7 5 O A S B W 3 T R A

71 F I+ 0 HL#
- (0 2)
RE
bond loan
dis_portXafter -0.0239(0.0093) 0.02627(0.0102)
dis_portXafierXage55_58 -0.0041(0.0180) 0.0519(0.0241)
BHEE 7 # 7
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sk
B (1) 2)
e
bond loan
I T/ ] B E A = =
A8 1862 1862
R? 0.7707 0.5737

2. W BUE A AL

AR SO S A T T A A A PV BB S N U Y I B A 2 22 5 GDP Y LU B (deficit) i
ST T T I P O B s, AT AR (4) 1 1 H 45 B 3R 8 B EE (1) B AIEE (3) 81 . rP AT LU Y, 24l
FH 38 3% A58 A 47 85 (bond ) VE 0 9% Mg BE 7S 5 i, 38 B I (dis_portXafierxdeficit) B [ 3 22 550 8. 3 M 1IE {2
S {1 LB AT 5% 5K 2 10 AE B 0 2 2 5 90 Cloan) FE 9% 7 B 25 JEAE 5 15 991 ( dis_portxafier
deficit) Y T 28 50024 6, 580307 U P 3 ) 1 -2 5 5000 T L0 2 4 o 1 0 55 97 7
J& AR R K B9 AT R, I HL2x 3 I s B BT 22 0% AT 7E 45 55 v RIS 19 JE AR A 55 Bk AT
Mo AR, — EL T T I 5 O A O B g, ) e P IS 2 8 nl T B X LA £ 55 BES W M
Pk A AR bR o1 55

WA A SO P 3T b 4 04 T8 oA T IS A AR A T Bl A =2 25 5 TR D I O Y A
(deficitl )t 3k 17 BT W0 I 1) 0WF 8O, 0 47 2 A0 Il U3 45 30 38 8 /9 26 (2) 81 AN 26 (4) 41) o 52 B I
(dis_portxafterxdeficit1 ) 0 101 5 R E 7 0] IF R K Ao As , HOJR W A iR, Ll ghipfadd.

#* 8 ot B 71 AL
X (1) (2) (3) (4)
&
bond bond loan loan
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(0.0148) (0.0142) (0.0195) (0.0185)
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(0.0056) (0.0074)
BHEE 7 # 7 1 7 #
T/ ] SE AR = = = z"js
A 1862 1862 1862 1862
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3. iR H

S 1 Uk AR 45 (2018) KT 4 (2018) %, A SO I T b 45 4 4t Sk SO A X B (nr_hz)
VE R T b b SR A LR ) B A AR PR AR B, gAY (4) 19 [ A5 31 38 9 A28 (1) B FIEE (3) 41 . MArh
al LLE S0 bond 1 0 9t i AR I, 38 B3 (dis_portXafterxinr_hz) i [ 5 2 B8 3 o~ 1, (2
J& U8 loan VE R 9 i B AR B, 28 B30 (dis_portxafterxinr_hz) () [l ) 2280 8 & 0 1E . UEHA SR T
-l O B 22 2 W ) S 2 B T 22 1 Bk T A 07 55 1 LU R R R D sk AT O L R Hoos
875 1 oim by 3 B0 22 1) IO T R 45 550 U B9 JEAR ot 55 9 IR AT R .

BEAh, 2 58 B by BURF 35 B ACRE T A FH M LR ERCH R AN (A 5, 2021075 4% Ho
FNSUMEZ,2021) AR SO i — 25 {3 FH b HE L S0 A 6 280 (e sz ) DA A7 5 308 T 14 - b 1K 0 £
J1RE AT 2L ] A5 3 3R 9 1A (2) B FINER (4) 1) o 38 B 30 (dis_portXafterxinr_sz) [ [5] 13 Z2 %47 )
JER KA, R B E A AR, FiRSS e,
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4 3 #H R AL
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— ELIR T A4 W0 B0 ) 5 R B e AR OR BN R M B IS 22 ) Sl i A wfE DA S B R BT B o
5o BB B BB YRS AT RO R ARSR TS B YT SR AR AE AL
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LEFEBIFOBRRES

PRI b W R T DA SR HR T T 2 B A B S DG AT DL HT 22 R kb b T R 1, DT D
RGO 5 15T 55 1 AT (b B8 RIBE % ,2015°°°) o DRI, A SCHE ), 78 AT 5 55 A Bl S, IR SL 3K A5
T 22 v o B B SO S T AR AT BRI D 51 45 1B, R, A AR T AR IO e e RS AR 2 T
AR AT BB 3 o T 5 HEAT 65 55 T IR R DR AN B 11 SR T AR SOfil R A NI R S AN R R
OHEAT AR AL, SR 5 Hi BEREAD (2) AN A (4) [81 945 3 3% 10, 26 10 55 (1) 51 fff i £ 55 % A7
B (bond ) VE Ry ¢ fiff o 722 a o, 48 G0 N 380 27 % S A v 1 o (S 801 3 i e AR i [l 051 45 51 T 265 (2) 571 )
N G NGRS SATAS o O B T RE A B LI 25 R . R T LU L 3 (1) 81 v Y 38 B
(dis_portxaﬂer)ﬂflIE1BZ<E% LB (2) %) E‘Jﬁﬁ@j(dis_portx(zﬁer)ﬁ 1% W) g B PEKE Bt N
TG 36 M B SAST R AP L ) T A [) B IS 1 36 T R S A A5 55 IR LS AR AE W R AR R ik 2
A Sk — A fil FH A G N 345 B A R A 40 2L B 1R DL AS ik oy ) SRR BN (4) R i 7, R AT (8] )9 £
FNF 105 (3)% . WA LAF 38 B I (dis_portxafterxzyzf_h) B 18] 19 R EUAE 1% #9525 VK -
MIE . F 105 (1) ~(3)F 45 R, Y I 00 7% B8 S A5 e /0 w38 W 2 1 kv g A 8 3
SR AT, DR R 3 A (18 e g S AN R v R IBSRT XoF U BB SRS R AR S, DT A A I Rl B T S ML R
AT MR FH Rl 0% A IR AR A5

A M, A SO DUARAT B2 39Ch A HEFR 51 55 R AT 8 (Loan ) 1 R 9k i B 7% 5 x4 bond 47 1]
H, 382 1055 (4)~(6) 51 o INH AT DL Y, 25 38T 00 5% B AN 450 /0 I, ot 390 B TG 2 194 308 T 2% 7 ot
5536 FILE T 3 sk DURAT PR 09 AEAR 51 55, (HOR , SR 9 % 3 SO AR 2 ) AR AR
AN I R AR AR BA 5 B AR 5P ok 22 57 . R 10 R LW, — B b

© RTCERR MATFERER
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BN 72 (4 38T AR B T S e B SRR 22, B AT S EE e e AT DU AT DR 3O 32 A9 AR o1 55 R TR A
IR SRt 11, (LY LR A7 HORA FH i 5 ) 343 £
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2. B FHHITHRE R RS
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BETHRGRECAENRRES T
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Local Government Debt Governance,Geographical Endowments

and Debt Structure Differentiation
WU Hai-jun
(Institute of Industrial Economics,Chinese Academy of Social Science,Beijing,100006,China)

Abstract: Existing studies mainly focus on whether local government debt governance can significantly restrain the
expansion of local government hidden debt, and its focus is on the change of overall hidden debt. Although the overall
hidden debt risks of local governments in China are controllable, the risks are highlighted at the structural level, and the
proportion of structural risks concentrated in the central and western regions is too high.Therefore, it is more important to
investigate whether local government debt governance can significantly restrain the expansion of local government implicit
debt in the central and western regions.Based on this, this paper takes the issue of Document No.43 of The State Council as
an opportunity to investigate the response of cities with different geographical endowments to local government debt
governance measures by using the DID method and the urban panel data from 2012 to 2018.

This paper mainly draws the following conclusions. First, when the central government required that the debt of
financing platforms be decoupled from government credit, the issuance of urban investment bonds in cities with poor
geographical endowments was suppressed compared with those in cities with good geographical endowments, but the
non-standard debt, mainly bank loans, expanded in reverse, and finally the overall debt did not decline, or even increased
significantly.Second, the promotion pressure of officials will encourage cities with poor geographical endowments to expand
more significantly the debt of financing platforms, especially the non-standard debt mainly dominated by bank loans.
However, once the fiscal pressure of cities is greater and the land mortgage guarantee is insufficient, it is difficult for cities
with poor geographical endowments to expand non-standard debt on a large scale. Third, after local government debt
governance, compared with cities with good geographic endowments, cities with poor geographic endowments show more
obvious behavior of non-standard debt expansion in cities with low central transfer payments and cities with high
administrative levels,and even they will significantly expand urban investment bonds for infrastructure investment.

Based on the above conclusions, this paper puts forward the following policy recommendations. First, we should
gradually change the GDP-led performance evaluation mechanism, and change the incentive mechanism of local
governments to massively expand the debt of financing platforms in order to compete for economic growth.Second, when
preventing and resolving the hidden debt risks of local governments, the central government should fully consider the
characteristics of different geographical endowments and different types of debt, and adjust and formulate plans according
to local conditions. Third, we should properly adjust the fiscal relationship between the central and local governments,
transfer power to a certain extent, and reduce the responsibility of local governments for fiscal expenditure, especially for
those regions and cities with poor geographical endowments and backward economic development.

The marginal contribution of this paper is mainly reflected in the following aspects.First, based on the soft constraint
theory of budget, this paper introduces exogenous geographical distance as the proxy variable of urban endowment,
identifies the impact of local government debt governance measures on the debt expansion of financing platforms in cities
with different geographical endowments, and broadens the research horizon on the impact of local government debt
governance.Second, different from the existing literature, which mainly focuses on the causes of urban investment bonds,
this paper notes the larger scale of non-standard debt dominated by bank loans among the debt of financing platforms.On
this basis, it examines the structural differences in the debt expansion of financing platforms in cities with different
geographical endowments under local government debt governance measures.Third, this paper examines the reasons for the
reverse expansion of financing platform debt in disadvantaged geographically endowed cities under the background of local
government debt governance from the perspectives of fiscal system, official promotion incentives, and land finance, further
enriching the research on the causes of financing platform debt.
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