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1 HIRE=SERRGIE

RS ST BE R, X — R URALU BT SO R 2T 55, 78 (b3 e Se TR iy T8
RIEPERIRAE ). CRACUBUATISCR S AT 28 ) AR I 55 B G T SO RN 53 v e Xof b 7 2 7% ST EE 1
B ) th BRI WAECEE RS SRR B BRI B B2 A SN2, H H T T il X ) A A 3 e 55
54, HESh IR WIREBOR B AR S ITE 52, PREEAISGE R4, SCR Iy & 5 sl ek e
I, P A A T E ARG R, 2010 4K, MOTBUNGISRHCN 10.72 JT14T; 3] 2017 4K, H
T 55 A 2R E] 16.47 JIAIC, AFEIEHIEIR 7%, P W Y17 7 BOM 5 55 B R BTy ka3 sy
UM 55 U 5K IR AFE— A AT 2 BN R, i vh o S 07 1 OC 2 (B 53 ARG 861, 2015) 0 B&
F b, AW E SIS AR BUR 555 105 S AR LA

S B B SO E— e BB Bty WA S ARy, BT e  Jy BUR 55 o 1 T rf S BT 3E
PR I IS R S A 7 O B A5 55 TR ) 3 5 BOR 25 T 808, T— HLHy BOR TE S RiTE SUX Fag
RN Z 5, S B AT oA A AT RE Bk BEA T, AT sty BUR 4 01 R A5 U B %
Y%, BN 555 A R 22 (Rodden, 2002; Kornai &5, 2003; Pettersson, 2010; Akai F1 Sato, 2011), XF#%
B SRy WA S R R s A, A RIS ) S S5 by B S i FNES A A 7 T, 7EHD
Ty B S T, RS S e HE AR SR ARG AUV (Flypaper Effect), BV #% SR X T4 1l (4 04 BB
WA=, 2 fdifg ) BUM AU B A K . B RARMERIBITEAT . Case S5(1993)1 %56 U i
TSRS, SRR, Fefs SOt T IBC MBI . TERTRS AR IAFFE . I3 FI5K 422010,
2013YEEX RS AT T RS R SEUERF ST, BFSE 4SS SR R I e 3% STt 25 4 o 1 by WA B e

TAE3D 7 WA S R S5 F 5 TR, 5 W R B ml B8 S BUW B R 45 M R AL, AT SCHS D )
TATELME S ( Stein, 1997), BEHL 1307 BUM A SCH BEACHIRE | 52 N BEARB A A LR 55 1 B B 4544
fii 1] (BK 45, 2007; FHEHMARML, 2011), TIHEHE AT AT BEG AT BUS I BUR T, A2 B BIFEIESE T HeR =

FEBRA: JA%E (1984-), B3, RIEER, WL, BIR5m. KRGV
HESHH . WA HE T ASGESFAREFEIIE (1500915 17Q094) .
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ASPAT DL 80y W B g5 ), BDEE R, BAJIAIAIERS . filin, A7 SeMmpis012)F] b
[ 1995—2006 448 bR AR B s A 7SS UERFSY , BFR R I RS AN R 3ty UM S S AR iR, RSO

BUEETET, TR, S5 BUN 551 T B AR 3D . BRI R dE
KA (2012)i8 i X PR B AN B ST, R IR RS S AT T B bR SE A AR, BRBUNTERE RS AT
WRh R B B . BV S FNRTER (2015) A 5% 3R B B I 7% S A B0t 5 BUR 2 559758, (ERUIGR I8
ML RS AT NI AE LIS SRR AT U . 3RS (2018 ) IRIFY R BUMAL S 5678 2
{STAERZ M 7 BUR 5155 EAFAESCERRN . UL AT I, BHFGEHE RS SOAS Xt by R 5 55 ) S o [T SR T2, AL
WFFTHE R Ao 1 7 BRORE (5255 5 Wi ) A% S ML 3k o A5 Ol S

SR E N AR B TR SO S BUR 55 6 R IR BUIR, o LU BURAR FAFFE LT LT AR
e EOE, BUAWIE BRSO L S4ECR AR L BT RE KBS T 2 Il i b TR R B B
R, REBWITT £ B AR S AT Hi Ty WA BCSZ H AN 7 B 555 RS2, 3o [ 4R Ei 22
(IR LA AR BUR 555 AL LRI 20 e, U SCHR R 2 (i F I 52 T R Bs e 7
SIMTAIEIE, T34 bR FL A AR A B M BT B o B 2R ) ) 2> 2 S0

K, AR 22 R e A AN . B58, SETF ARG, MR SRR T b7 BUM i 55 1 28
IHESL, SCUEAF ST SR AR RS . Hak, DhSACE ARG, RITEE#EA TSR
TRITHER ST i BUR 5255 s i S A 5, IR SR 2 6 7 EL A4 #T

2 EBRXMERTHRGESHEEERYE

WFEAELE Greiner 1 Semmler(2000)BE /A ATHESR, SHANE MR . ASHFF0KE b S B %o s B i
RS GRS, 3BT S AN X 7 BURH 53 55 5 o b7 BORFAOA TR 8 RO 5 S AN 7 1T
H, U BUM PR IE TR0 . SEBUR IR SO AT LA R AT 55380 5 b5 ORI 52 HE USR5 5 55
FLEA A B A WABCE MR B s AR 22 (2014) IFST, fBE Hh o S 3 7 BUR BRI BEE R m,
SRR TR, 5 BURRASE] m, 10 HH R BURAF 52 (1-m).
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Yy c(t)+a(t) = (1-pr) (w(t)+ r(t)a(t)) ~tr )
o o(t) fRFE 1 IR AT 2%, q(t) =k (t)+b(t) FRWET  AAEMITVEA K (t) 5 H0TBOM 4 b(t)
ZA, e FEoR I BN BN RS SOA
AWFRZSIT Gong Fl Zou (2002 ), B H Sext by 4L ST S AL L], I CE
Ehe, BRI Moy (g Fmlr A H, 0<g<1 ) 7. wHlr BHCERIAFTLR THR5H]
F, p FOREHEMRLEEE, BOE L
FXRONBRR () BEEIREIEAN (c() 7 -1)/(1-0) . o FRARRIRPCEREL,
HF(1)52), HH Hamilton 2R :
H(o):u(c)+/1[(1—mr)(w(t)+ r(t)q(t))—tr—c] (3)
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A RICE B R P BOREAS S BUR A S S X R e M, HLAE 7 R Cobb—Douglas A= b
Bopa(, W™y
y=Ak g (6)
Horp, A FREARILAR, o FoRINERLL
M), AR THER G .
e
r=aAk* g *
R, MO BUN R4 -
B+T+tr=rb+g ®)

oo AER®) R, SR AR BORIBOA , R )7 B4 M b BUBOBA T 5 e iR RS 3 tr
GXATIRBUN IS, KOOI BURF 55 10 BL rb MBI g o P T =gz (rg+w) s
X @) ML IR EREL b, 45
(1-¢)g—mz(rk+w)
b

©)

s :%:(1—mr)r+

WA EA g, = 9, BRI BUR S O -
1- -mz(rk+w
bza&lfz%r@jang 19
= (10), A (1-ma)r(l-0)> p= (1-mz)r>(1-mr)r(l-o)> p, RIEHEES), Mg, >0,
BT, 10K ET ¢ A, KB ob/og <0, RUINILE &, FiE T RER AR, s
BUR ISR 2D Tk, BETERE T II0 A I ] 51 25 R BT 1A 1 BE TR B SR 7 I
IS5 B9 R i B AR AL o

3 EBIfxdEadt it 7 BUF R S5 B 22 i K AL 6 93 1
3.1 =EEEGE
TEHNSIARITR Sy, A CELTHE T HB ST S BURGiS LR, R E Z R R, 3

T, AU A AR, HOTBUNEUS MRS R, IS5 A —SE2 T BURN 55 972 AR A il
AR BT, BARR R R -

DEBT =a + TR+ B,X +¢ (11)

Hr, o, 8,8, FRBIHREG & RN
3.2 TEiRASHIERIE

DEBT 27 i 7 BURF 5 55 AR . i 5 T 780 (2016) L, AR filt FH AR G0 B0 S 25 AR 348 Gt i
FRABOSCSE g, WO R J7 b7 GDP 1 ELER AR - T BUR (5 55 RS . TR Fn 5688 41 %, H
EERS SR 244E GDP B9 HL EE Rl i

X FoR—RIN R R, H—, Eid5I ALY GDP(PCGDP)ZS s il 4 i X a8 T 1 K o) i 77 1B
IS B . 55, AR Rodrik(1998)IMFSY, L5 AXFAMTHUE (Openness) s it f il 4R A PR —
PR b UM 52 55 s o Jorfr, XPANFRCBE R A48 Tk s 1 B2 5 A 5 S AR A4 T GDP I L E kSR
N =, SIAMBUM(FD)AE SORIFFE BRI O ISR, B RO b 5 5155 i sg i . o, R4
FEARRH Wu Al Heerink(2016) 0553, B S8 H Jr WA P 2 8/ AR (i + R J0) T N 2 o 250, 4R
I Baskaran(2010)B9A5T, SIAJEE IS EL CPL 58 8 IR by 5255 OS2I . e, AN SCik
Pt FAR BRI IR e A5 S AT O BURF 545 A& L] . b, 1 AR B RIS (GS) . i ik
P 3 H R (ES) Rl 221 Sl HBIASE(SS)

WFFEAE AL 2003-2017 4F ¥R R] 3 5 B0 67 T SRR 36 o [RIEE, 1) I e 44 D SR ek [ 7 270 5ok
AT HCEEE T . AL Ab TRV . ) RS iR LS L, SRR kL, rr 2
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Tr DX R R BRI SN, W™ A RS BRI 2 P AL RN . A P2 T R 1Tk s,
R TE AR T A T R AR . R, AN R A AT e, AN BRELESI AR
BIFSE e R ST XH AL A8 Rl 19 2 37 R 2 55 RS2 . 7 BURF ot 5 IS AG 590k BT D41 (b I
RN 1 CHREGEARYE ), BB SAPRMMGSER A TR (PEEAEE) 5 ChEZTHEE ). Hg
Blladsk A TPARN CREGETHELE ) 52 800 5 L FE S8 A AT I D AR R o A AR i Ay
XPEAEAL B, AL BRSO BHE 7 I AU S A RPERRF A1, T HA 7 2857 B S B W i
3.3 SLEHR
331 PlEAkie

N T B O BN B, AN SCE e X O A A T ARG o AN SCR AR ILE ADF 46236 25 BT AZ O
AR HIBTRIPR S . AR SISETHER) p (HR T 10%, H—Bi22 oG HE) p (/0T
10%, “SHN—Hr R ERR ], R FRRFS . BEERINER 1 PR,

F1 BURKKBER

W& wE
' S F 5 —Br 225075 I 551 —Br 2253751
Debt 1.117(0.919) ~2.579%%(0.016) 2.009(0.982) ~1.870%(0.062)

TR 1.083(0.915) ~6.148%%%(0.006) ~2.290(0.191) ~4.032%%%(0.001)

B 159N PIE; JRUBRBOIAFE AR .

MRIEHR 1 AT, kIR i R P ANt ez iRk, RS S AAfE i, YR A w i — M 2200y
Glm, g RfRi, BASEANAAAERAIR . ST, RO AR o RN Ak, AR AT REAEAE MR R R .
332 WhEAAE

M A% AR RO R PR R, AN SRAZ VS B Z (AR M, X R ARG A 45 AR 8 i 2 A
WA e, AR AIER . i, A HTER2E e 41 B AR A 3 e Iy | 348 2 T AR WA
KZA, DIHIN A G MR S AR K BRE e 25 RRW, R4 TopE iy I Bk [k (- 1.935%*), i)
F(-1.354%)], Kk, wTRAWTE P 2 RIAEAE R IR E BT R .

3.3.3 SKIELR

R 2 EBIMAXMABAGRSHMAKIESER—t

PR 1 R 2 TR 3 R 4 A 5
TR 1,269+ 1,256+ 1,199 1.243 % 1.265% %+
(14.358) (82.501) (8.025) (25.173) (54.874)
PCGDP 21695 2.213%% 21505 2150
(17.808) (12.460) (14.309) (15.559)
OPEN 1,203 1.253 % 1,218 1212
(16.293) (10.966) (13.903) (14.324)
FD —11.689% —11.920%#x ~11.597+#%% —11.582%%%
(-17.763) (-12.467) (~14.265) (~15.490)
cPI —6.396% —6.466% —6.367%x —6.3 14
(~25.438) (~19.176) (-21.034) (~20.287)
TR*GS 0.006%*
(2.128)
TRAES 0.001%*
(2.230)
TR*SS ~0.004*
(-1.781)
Adjusted R? 0.912 0.998 0.998 0.998 0.998
F K 39.170%#* 1012.735%%x 697.776%#5 683.255%# 736.325
[0.000] [0.000] [0.000] [0.000] [0.000]

UE: RS SAN i, TSN p(E; . o 2005000 10% ., 5% . 1%KF 235
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R 1 HALFERE RS SO, B 2 FEARAY 1 JLRE R T — Sl AR R, AR 3 AR 5 DI ZEARY 2 (1)
Bt b A3 AN T A ST FNIA B AR . 2855 eV S AR 2 PR S RS 28 SO, DAL
RSB IAELE RN 2 s F KIS R IH &4 mlH e B & ) .

MRPEAGTTEE I, FE R AT XA H o BURM 555 R IEA DG OC R . DML 1 ], %324 BTt 1%,
H T UM 55 BB T 1.269% . 3X —25 R SRS ZE RIFA—FL, TRy R R i T B AR LA
THIE, T BUN O T EGA S THNME GDP g, BRI £ G, BRI B R AN SR
b7 ORI PV BRIV S5 R i 28 5% i R B e, NI A5 b 5 BRURF (5 55 B ik . 85780 4SS 7Ry
5 (NEERFH, FRs AT 5 280 s et 52 FIUBE () 58 SUIUG b 1 R (53 55 R IEAH R R R, BB A 514
PR S HE RIS () A8 SCITURT b BUR 3 55 S OAHDCOC R, BRI A SO Ahid ol 28 B st e M = Hh e 380ty U £ 55
BRI , a2 S FUBEI Ry BUR 5 55 IRSE I I o M2 SR — 2D MR T 6 S A 5 by BT £t
%2 MR e S . S IR, B 3 AR 5 pS5IERI, A S Al S AT AR T T BUR R 55 o

PR AR i, AT K S BUN 55 I GO R, X ULREALEIE T4E, REHIX LT A
JRAEARKAR B AR 23 (51 2 Jie o XFAMF TSRS 5 b BOR 5 55 S IEAHOCOC R, X R IEE e AH LB P 2235
o B o A5 B 2 ) AU IRV o TURIBS AN 5 1 BURH T 55 S ARG OC 2R, ik R IO A0 AURE E e
b ORI A B (2 AR SO, 2013), S AU Bty ORI B B A R, by B 225
Z e R RAE R, DI 7 BN G 5 B K . CP1 S5 by BUM 55 R A R, X R BT ik
KT AR, DTG T B A R
3.3.4 WIS

TR, W LABIACFII R A X 4, BB BT B8 S AN X M BURF52 55 A sl . b4y i)
FA AL TR E I, XALEAR. A AT At S &k BRI RnGe, HIE Lok sy, cIBmHE
A — ML NS AR AR T R RS PR 5 RRIE . DAARRIM, BF9E i S e B8 S AN X i e 4 H
BN R 55 A2, PTG A8 HE A AR i SO B A AR EE B R /s I S 8 o LA A8 A S 0 42 1 SR
AN 3 R, F R Sas R R SRR RS B

R 3 EBIMAXMABAGRSHMEKIEER—E

i TR PCGDP OPEN FD CPI

EJEEYA 1208 0.2247% -0.079 —1.130sks —1.48] ks

XTI ¢ 21.342 6.494 -1.538 -6.270 -3.598
Adjusted R’= 0.997 FRB=515.165%++0.000]

T TGS NN p(E; *. 0k 2000 10% ., 5% 19K 235

WRHE 3 AlH, LASTRI A AT 4, R STy BUR 55 T5 R SR IEAHORC R, T LI T3
FE AT ST E AZ 1 BE i 73 5T GDP O s, SBCCIE5 A R . (B Wb E ML, HFRE L
RYBIIERN AR, BRIV S % S AN M7 BURF 5055 A IE 10 A PRI e 4 e BA 0 T o IR T 2
JCIRTE GDP, A$ GDP., Bl it A2 P s Sy i, WIS AR SR T, WIdbes A S s, 7 —
SE IV T 25 3SR A S, SR EL, LA b7 BOR AT RE MBI TR EL 1 e RS SR i 22 B
FEBC. AT, JRAE R R B RS S A T BUR 5 55 BT IE A A, (B AL BV FH AR 55 T
517 o

4 MR, BRENSRE

TERSARARIR Sy, AFSEAE N A3 IS A HESE T F s v S B 3% ANV T by BUR i 55 22
FESL, 3#4d Hamilton ¥Z BRAS T H S AU A% AN 55 b UM 53 55 2 10 0 0 e, 3l R i S 5 B v e
W BRSSO A 5 1 BURN 55 R URDCOC R . H21ok, FIATBIALAE 2003—2017 A R] P A K2k 7
SRR S, A5 R R S B RS SO A A HOy BUMN 55 R A DGO R, HLrh B R S A
I S AT R R LML H O BUR 55 . eSS, SRS R S IR RO A 2, AIREm IR RTE T
SRy bR 5 A S TR B P (Blanchard AT Shleifer, 2001; Li #1 Zhou, 2005; Xu, 2011), #7535 B KiBsR
GDP T K B sk Ve, BV I 285 a5, DTS Joits 'y BORF 52 55 I MK o bbb Tl
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A, T T AR RS SR i  BUR (51 55 1 28 SR i . BRI, rh R I EOH RS SR AL A
P HOT R G5 B R IEA SO R, (Hb MR BE T 7, L2255 TR o

MRPELL SR, SRR ORI

P, FENLMGEREERE SRS, B G DA TR SO IR R RIS A e B ST BTl T R ) 5 A A2
T, R EBUF R PBUN SCH S BEAN o

S, BRI AN WA Sl T EUR e T A SR B RCR , ANWTS | LA 5 R I B
SR B 2ot i 1) R AR T

S, IR A BUSAR RGO RN, — 7 S S T B B SR B R s A B
WA 3, 55 —D7 E i R Hh SR U RS S AN I BE S i 7 BUR 225752 0, 240128 il db A 25 ia R
&

S0, BT CBUEMRT SO, I PEE b g A B AR S SRR O, A PR sk
SWALZ AR, T IR S AL B

R, WEUOIRYR, APIFEREET RS8R IR, SRS R ATREA R LIS/ R e, T
— 2L AT ARSERE T WL 2 T B TR AR S A T S UEAS 6, DT 2 8 O TR B S AN X by 5 BURF A 55 52 D 4
WE5E, SETHEERRTEETE, I T B RS SO Al A Aty R 5554 PR S B

TR
@ BISARDIEERC ES, st G BUM B R @ | IRy BURREEAS 8 mz (rg+w) L S BURpR 15 )
(1-m)z(rgq+w) .
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The Impact of Central Financial Transfer Payment on Hubei Government Debt
and Its Transmission Mechanism

ZHOU Jing, YANG Zhu-jie
( School of Economics, Wuhan Textile University, Wuhan Hubei 430200, China )

Abstract: Firstly, under the framework of endogenous growth theory, this paper constructs the explicit quantitative relationship between
central fiscal transfer payment and local government debt through Hamilton function. By seeking the partial derivative, it shows that there is
a negative correlation between central fiscal transfer payment and local government debt. Secondly, in order to verify the adaptability of the
results of the mathematical model analysis in the actual economic samples, this paper uses the time series data of Hubei Province from 2003
to 2017 to conduct an empirical test. The results show that there is a positive correlation between the central fiscal transfer payment and the
local government debt of Hubei Province. Further research on the transmission mechanism shows that the central fiscal transfer payment
mainly through expenditure Behavior affects local government debt in Hubei Province. In addition, the research also selects the data of
Hunan Province in the same time interval for empirical research, and compares the differential impact of the central financial transfer
payment on the local government debt of the two provinces. The results show that there is a positive correlation between the central financial
transfer payment and the local government debt of Hubei and Hunan provinces, but in terms of the degree of influence, Hunan is greater than
Hubei. Finally, the corresponding policy recommendations are given, and the future research is prospected.

Key words: Endogenous growth; transfer payment; government debt



