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Constant
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Observations 2,352 2,352 2,352 2,352
R-squared 0.945 0.952 0.945 0.952
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0.000 0.000™ 0.000 0.000™
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decyzb
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rkzrzzl
(0.012) (0.005) (0.011) (0.006)
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Constant
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Observations 432 1,920 432 1,920
R-squared 0.977 0.945 0.981 0.951
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A ZR BB /N T AR PG S DX, R AE T, ok b B P B8 R T 3 B ER R U P S b X T Y 6
FOKAETE S RIS 2, T35 AR 68 ) F0 2 B0 22 55 T35 75 0 1l DX {2 7 8 1l X 7 42
A CINE PR € =S it 5 N P S b R ) Rl TG I X VAP O R B o LA R el B 5 T S s
FE 2 O ZU Y 31X S T Y QR BE O B Ry B THAS [ Hy e mT U 7 S b XA 20 2L Ik
AR T — & UL

(w9 ) AUk #o 35

DL 2538 i = 5 AR R 56 5 — R IVAR AR R S B B TR (PR R ) I i B R T 5
Sl T B BT A IR) e, IR FRAT DA AR S 25 5 (BURE ) th 5 5 W T R ) B AL S AL, B[]
A& ARART S W 3T I ) ) R

2023 4% 31 ‘ $ iﬁ@f}f% B

B 340 | “clhoncamc sociar sciences



7 RE T

- 70 -~ TOPIC ON LOCAL GOVERNANCE
x5 ARPFIEAEM X RREKRE
(1) (2) (3) (4)
TE Vi # X FETEH X V # X FEVEEH M X
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0.434™ 0.403™ 0.409™ 0.436™
did
(0.199) (0.122) (0.182) (0.125)
0.000™ 0.000™ 0.000™ 0.000™
rjgdp
(0.000) (0.000) (0.000) (0.000)
0.041 -0.069™ 0.030 -0.066"
dscyzb
(0.032) (0.028) (0.031) (0.027)
0.032 -0.034 0.029 -0.031
decyzb
(0.031) (0.022) (0.031) (0.023)
0.008 0.011 0.010 0.012
rkzrzzl
(0.006) (0.008) (0.006) (0.008)
-0.128" -0.232" -0.125™ -0.231™
fisspt
(0.049) (0.082) (0.047) (0.080)
0.636 -0.141 0.961 -0.215
fiscal
(1.755) (1.585) (1.648) (1.601)
-2.796 5.951™ -2.156 5.843™
Constant
(2.810) (2.240) (2.699) (2.237)
Observations 674 1,678 674 1,678
R-squared 0.947 0.952 0.955 0.958

EES WA RREREAT R ox o RRIRTE 1%, 5%.10%KF L EF

IR SSIE AT AE SRR B (IR ) B B WA EE T T QBT K o Sl B
GRS - NSRS/ N ok 1 (i B 8 N E A I R B 3 | W ¢ ARl 0 R S R S =
F A0 Lttt TS24 T BR AR 3t 75 BRI A L R R R LR R RCR] B (IR B,
R 23877 BUR B9 58 835 B2 2] 7 7= M B9 BRI 76 o J7 BUR 51 55 -5 3t 08 B DI AR < 9 25
N, #77 BUR 23853 R 75 R R AR 38 R R T AR SR A B2 BB R, Ty
FHIFBE AT A0 A= 7 B Al BE A 344 5 22 0 T #5 ABGB i 3y, — e FE 1 RERS A E B8 K ~F- 1Y
P o O T XPIZALE AT E5E, A SO I M J7 b 3 HR LR A 0 BB A Ay 0 i e A ek o) A2 T I
treat*post FEAT AH | A4 HEA AL 41 R P

Inland,=ay+otreat*post+y X +6,+0+&; (2)

Herp Inland, R ST @ AR5 ¢ 4F L3 L T AR X 80, A ) 98 B 5 B o ] A R R
— 0, XN A S SR AN 6 565 (1) (2)FN B, vl LU B, AR 0T -t b T AR S A e 72
S, 32T I treat*post (14 101 H RAGH L T 10% 1Y 0.2 VA 56 . 7T LIS I 4518, B i d ik
4t B 3 T DR M D b s Lk % O Ok AR S T R

FIJ TAT A8 52 E 23 B 25 R 3 W, 07 (U6 ) G 1 65 A 3t 05 (50T 4 S A7 BBV 3, B9 7 5
S B AR R o AT R Tl i R R N AR Bl T, Tl 8 2 8B A AR I
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fBE FE 2 07 TR B [T, O 38 A i 58 5 i BT AR A W R IR IE WO ] 1, 2Rt R |
Aol 55 DN B3 2l B0 S AR B Rl BT 2, Tk B I, T R KA BV RR B4R L T
XHZ AL HEA T 2% 58 AR SCRI S — 7= H 5 GDP (%t (Industrial output, ) VE A 94 A B AR 15t 58
HIW treat*post FEFT A1 #4) HERE QN FIr s .

Industrial output,=ay+ouirear*post+yX,+0i+0,+&; (3)

Herb, Industrial output, 7RI i TEEE ¢ 4 1Y Toll ™ L, HAl 146 B 5 & o 1] U485 70 £ ¢
— 2, X R A Z5 R AN 6 55 (3) (4) F s, AT LA B, 45 7 (E & GDP 1 be HE 4Ry % i
B Ry A B2 B I treat*post B IAIA RECE L T 190 B F VRS . 7T LIS H 4518, B i
SRR R B R T ORI T 5 B A A Tl (RS 0 B D7 AT HE— 2B e BE T T R

xo6 NMEKIHER

" (2) (3) | (4)
T E 43 AL Tk 7= b 3 e AL
Inland lnva Industrial Industrial
0.589™ 0.537" 1.400™ 0.494™
treat*post
(0.259) (0.288) (0.480) (0.179)
FEH R E % i % 5
T B [E] R SR = = = 5
it [E] = @ [ E R i i i 5
4.831™ 3.786 46.274™ 88.790™
W H
(0.127) (5.798) (0.214) (0.995)
U] B 1,660 1,429 1,817 1,800
Adj-R2 0.447 0.460 0.901 0.983

EHET AN REBEROER oo ok RRIRTAE 1%, 5% . 10%KF L8 F

T IR FNBIRE

AR SCEET 2010—2019 4F b 2 i —& F) 2 T8 19 VT FCBCHE , A 2015 4558 5k ) S itk
SR A A w3 I P R R XER 25 4 TR BIF 5 M O IO 53 55 1 PR A A B 3 T BT Y
SO, EEVE R VA 25 RO, AT LA R, 3l D7 ot i) BIR 400 48 34 408 2 41 1 3l T Q58T , AN a2 L A e
TS L RAL TS T, ERIRAE 1%7KF- T 3 P AT 35K 50 25 R 35 B A 320 R 0T BE 20 7F B3R
i BT AT RS DO T RRUE A S5 SR A AT AR R o 22 SRR R g 1Y) 45 SR 3 W SR R A i S
B 2015 AFHT CHUEE ) SO T SR 1 o S Al LR A B A Sy B TE T b D 5 %) PR A HILR
115 s A o A (= B A N 2 ey LBl i e A TR

BT LRSS, A SCH A0 R E I B — | AR R R BUM R 2 AR AR AR A [
BF 05 XF b 7 foit PR B L, A 7 S SR A GRS A 5 b 5 ) XU | 4k S ) S O HL A
DR At 3 A 1) 53 55 Bl BE D RE , 4E 30 5 2 w1 B R B Ak, I 5™ R AE T BR A Y &
1 485 BOR i 55, A 25 48 BR AN, 5840 w280 45 3 7 BUR i 25 9 DI RE | fE dF 2 0 4k 25 oy
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P, 235 b B RN AR R P £ 55 A o 5 20—, M B R D7, WA ) B b A R R R
Mo AT B AR AR AR AL B4 B, HEE 7" I e Ml s D0 T T 3t 07 2025 A%, 4R e L B R Y
Az 7 AROK P D0 i A A BRI A A IR A RO L O R 7 9 R A B4 34
Rl BT €5 77 A, M P M5 50 55 3 B SRR P | 7 Ak R BV O Rl XU 5 5 =, A L IX A%
HRIT RS PR OO e, IRk 36 B DT (5055, 73 IR 117 B AU, , — 7 1l 8 4 B 22 118 9 R 1)
M BB Tl U R A, DL Aot 55 5% BB 1, B R 051 55 98 < (AT 1) 1 M O 7 ol kg, 4
THY T 7 K A 1k 77l e R TR GOR 28 55 3G 1, 53 Ab— 0 T S Hb 5 R Y M AL
], P I BT W B R R i A N RRAT SRRl AR i A Ty 5 3
[Fi £ SR b 75 550 55 A8 BRI XU, B 42 114 0 45, A v o 2 BORT AT A8 i 5 552 55 19 A8 B 55 U, i
JRFUBLA X T 3 AR T, B R 0BT B S L e 9 BT AN T g o R A s, £ o R R A
b ) ELAE R B, DD ERAT 2 5 B (AR R BT 0D T AR S A kT A
T3, F FBOR Rl 5E B850 S R A 5T, e Sh 22 5% 0 25 BEIX RS AT, S8 i B R g

S 2% 3k
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Research on the impact of local government debt governance on urban innovation:
based on empirical evidence of the implementation of the new Budget Law
Wang Yuxing Ye Wenhui Zhou Jing

(School of Economics, Yunnan University of Finance and Economics, Kunming, Yunnan 650221)

Abstract: Based on the matching data at the prefecture-level city-patent level from 2010 to 2019,
this paper takes the implementation of the new Budget Law in 2015 as a quasi-natural experiment,
constructs an intensity double-difference model, and studies the impact of local government debt
limit management on urban innovation. Benchmark regression shows that the limit management of
local debt significantly promotes urban innovation. The parallel trend test results show that before
the implementation of the new "Budget Law", the control group and the treatment group meet the
common trend assumption, and after the implementation of the new "Budget Law", the local debt
limit management has a sustained impact on promoting urban innovation. The results of the placebo
test showed that the policy was indeed brought about by the implementation of the new Budget Law
in 2015. Finally, through the mechanism test and analysis, this paper finds that the governance of
local government debt has an incentive effect on urban innovation through the expansion of land
transfer and the increase of urban investment. This paper provides some experience and reference for
improving urban debt management in the new era.

Key Words: Local government debt governance; City innovation; Difference-in-Differences model
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