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FEALE R G MM I L, BARAZ B e BEE 1™ 5 bty (H rp E i O3 5 Fak
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w4 Ol INAE R 8.4 JTAZTT, HE 2015 4E3E K 48% ; N R T BEEAH M 171.6 Ji1Tt, He
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T A FEARE (SDM ), 2R FH #2517 T A 5B S AG: 06 i 5 B (545 7K - | 4 S0 X 28 5 Ik
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il T A b 5 BURF Z (B8] ) GDP B4 5 45 350k Ty O 38 2 T 7 4 Al HLAS (5 6 9% Y5 AR U 2
B0 4 BY b7 TARATAE SO0 IR, Xk Al 8 T B AR, Al A5 55 il 0 AR 38 o, 65 o 1 FA
NEBTTH S (HRIT #5775 ,2017 ; Huang et al., 2020) , £V AT FE AT I G 15 5 HL
2, I A F X ANE b 55, 4RI 5 B R (R ELAS AR B L B A R
A b REAS S IR B AT 1A [ A, ORASE ) EUARE (R #2 ,2021) o FE T ImARA T Rl B 24 38
B, S 0P Al 2 B A ABE S5 35 R B OR SRR A 1 11 5 g 5 1 ) B A X Al AR i R 5 v
) — 5 5 , IR (5 52 5 Hh 1 BBE A 34 4 ( XU 55,2017 ), R BEAR I« 33 A 412 ol L
Tt 1) 2855 R R KT RIS [ 4 e 7 b DX, by SO £ 55 ¢ (45 b 7 O A T8 22 19 W) S
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0 1 st A b DX 28 FE LRI , 551 R AT A 28 00 A SRR A7 Bl T 5 | B Z2 A AR BE A I
AN RIS IR0 (TR A4 ,2016) o [RLtL, H 7 BUR i 55 /KPS FHPESEFP AR B2 B A
AT 5 R BT, SR, — ELUZR I8 [ A U R 55 67 R o 7 A= 45t 95 KU | DA TT75 &
ot 55 fE b, A< 38 1 Al G 2 DIAE ] 80 A 1k Ah R 1 4 % 5t % ™ 55 O 20Ok 28 il 5 55 1R
(Evelyn,2012) ,Jf H , BUR {5 55 FG HL 5 BUE N 28 55 007 4% FILEVTT oK T B AL BT 3R B, H itk
R T AT H oE RS M o LA, b )5 BUR 5 55 7K SF- AN W4 v 3 BOBUR 33 TG 1k A2 34 51 55
N, A i DXCIBURT ] BE 238 o A B TR s A AN ) | BRI AR A 2R H 1R %) 2 S R
JIE R4 WA BCHOR | TAHAE BG4 Al ) ) 8 45 D7 X3 i BOBCA (Evelyn, 2012 G5 B (2
Ha 0, 2016 ) , LA = BUR 09 W BT RE 7, B I 23 BRI A 55 4l i 450 9% [l 4 A g ) o 19, o
AR EAEAR T A B AU
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R AN S A R, el S 8t U 5 e ) B 5 LU #ok A — N E R AR
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77, FH I REAR AL A ) F T B TTB AR ( Chaney ,2016) , $2 5 H E 7™ b BEINEL, s
Y= NI/ DA AT N B b N I v i 7 | ek 3R K2 T 4 S G A E D A T
A2 58 OGRS Gk R AR, PRI 4 Rl R 22 5 2558 A B2 77 M 1 L 34T
B — A R R AR 2 B D132 Al B A AR R B¢ ) O R A 7 A Sl
BEHORIIL (1077 i, DL AT U R 52 5 7 i (W R, 2016) |, H G HE Bl B 7EA T i Ay
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HEXSHNR ) R . (B ARl S AN R B G RO , & AR E Z A BB 1E
SR bR A S R SR R B SRR, R LARAE &8 3 Bl A AR AR M K 5 A B Y
A 1E (Héricourt and Poncet,2013) , 41 B G AE — & R BE X — [ & R i i (1) 4 il vl
T IR 55 A 22 FAPRAL 3 9 B AL A iR AR 3%00, ( Hausmann and Fernandez—Arias,2000)
R4 AL 3R A AT A R R WAL A o B A 0% 1) T2 B SR IR LR BT A R (R (s B Sk
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25 b, O SR 3 A5 5 BURT 55 7K 4 RS 5 e W28 55 B AR 0T 811 52 )
SN BB Z M BT R EEE LA A J7 TH I Ho— | W58 b 5 BUM 5 55 7K %
XF MR by AP R B AR 520 A5 45188 < #bJ7 BUR 555 7K - B2 % % Ah 52 5 84 R B
AR B 237 AR ) w07 4 FH 5 IR 4 RSO X XA 57 ) AR R AR ARG s )
153 P E5I8 R - 4 AR ) $ R A R AR HE X 152 5 R e AL & R 1Y) [ IR A2 1 A R L
FEALTE, SRIN B SCERAIE 53 b )7 BUR 5t 55 7K1 | 4 Rl A28 5 1 i B2 =35 Z Ta] i A G
Pk ASCEETCA SR, s N AE S Br iR AR IS E 43 A1 M )7 BURF 5 55 7K 1 4 il sk
RPN PR R X G 55 Rl BE A B ShAIL TR, SR J5 I 5325 b 4 T 1) 4 Rl SR RN B T TRURE | e Je ok
FHZS (B AR A SR 2% ¢ b 7 BUR 57 55 7K1 4 Rl 36 B — 38 28 BAR O 28 55 kB R A
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FT5 18], R FE LB TR B 82 0 PR R AR 3 TR A
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SN E5 S, BV 5 BUR 5T 55 /K42 B 2 4 22 35 3 K ( Eberhardt and Presbitero, 2015) fi¢
P PE 1K (Panizza and Presbitero, 2014 ) DA XX 4 35 38K A9 /E H 5 1) 52 B AR ZR P SR AE (5
fa# FEFE,2019) . HZ SRRCR S AT KZEMCR , SRR L RIEHZ TR
FETHE R E I IR, Hol i AT 595 A B2 R AN B LT 52 i oW AN 2 2 55 i 47 (B s
H4E,2020) A H T 58 35 e REPLI A5 DRI R | 32 i R HLAG 19 i 55 5803, DA T A3 4380l 55 552
IR TR o Bty B RPRISF A A 14  FR B R I WA 1 B e i 238 s T 41 o 40 W R, 4
AR W AT G TG | B Rl L & R BB AS 58 36 B Ml IR 551 % | 11 5 0 A Al S5 80 98 Al

R PRI TEIRIC &, 52 AN BT R AR #e | P2 F N Al SR 2D I 185 | ik
(R I TERIARE AR AS [ ) i HE 28007 ( SCHUER KA T8, 2020) , T HE B4 BT W s &2 T
J'& . AR R SRR A R TR ) BRI, IR, 28 PR B AN B A A Rl R R 3L
2 RRCR S AT K Z B ERR I X R, H= K& UE S &K Z RN KR,
ST I IR FEGE A XN G A T AT K XN G i sh SR K =8 B4 2 —,
HAG PR AT W EZE R R, AU, X505 58 2338 33 52 5 4ol 57 3l A 7= |
PR AR Y HES ARG BORE AR G SRR H 2 2 5515 K ( Behrens et al. ,2014)
WAN KA 5y e Je 2 7 Az AN B SR 388 3 £ A 308 T o) B R Sl I T 8 B G K (PNE
174:,2019) . FET I, A LS % Barro(1990) | 3CEE (2017 ) B , K #0J5 BOR 5 55 7K F- |
SRR MBI U = AR BT AN ARG AR M@ A an T

Y=K“ (AL)PFA”DE’OP* (1)
K =sY-8K-OP (2)
A =gA, L =nlL (3)

(D)—3) Kby Fom 877 K RN SRR A FRBEARKN L RRI5 8 I BN,
FA RN RBCE  DE 378 M 77 BUR 5t 45 7K F-, OP Rom &8, 0<a,B,y,0,0<1 H
atB+y+0+p=1,s KR E R, g FoREARHILF 0 FORNOHKE 6 RRFAIHEE,
(1) XFEAT AL HAG 5

Y K* (AL)PFA’DE’OP*

IE - ALa+B+y+6+<p ( 4 )
% y=Y/AL,k=K/AL ,fa=FA/AL,de=DE/AL ,op=0P/AL W (4) XK .
y=k“fa’ de’ op® (5)
ZE(2) (3) (5) 3, AAEE Ak MRS B3 k=K/AL, S5 5
J =sk*fa” de’ op®—(n+g+8) k—op (6)
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(9)
&) —ask® ' fa” de’ op* sk“fa” de”" op*
S (o fu, de, op) = HEOV M (o e, opy = DRI 0T
osk’fa” de"op® —1 osk’fa”de” op* -1
sk*fa”™" de” op®
Dk o de ap)= 20 S
osk®fa’de” op* -1
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X, =xA+s
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U5 R BB AR R - R MO SRS bR FRAE 8 il 55 30 1 SR B 5 & LA 4F
RAGN T BERARNBE IR RAE G R A B . RIS ™ 46 F5 8 - GDP 8RR AE 42 il
JRAET T AR BOE 1 BB AR TR I BEREAR DX ] A 25 2T 9 4 SR (@)
(2) #75 BUR51 55 7KF-( DEBT) . F T o [ 1 A S 7 b 20 i BOURE fod 55 540 1) B 7 508k
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AR (%) FINA ARIE I F ol S A7
WA %(%) SELF — A FRH A W BORN/ M B 3k
AHHLEBEZFRFHZEF(FA/AN) | PEINV | 2R LBAEZ R FHEREH/ FIAEEAD
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FHARA;(T ) WAGE | WA Azsh LA R F3) THKFE
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(MU ) $ RSk ilR R A S it

AR SCA AR 2 9 R AR B S R T O DR T R G AR ) (P R T G AR AR ) (A5
A R Rk E 2 R R GE T A  wind B F 1R B DL R0 BG4 2 Rl AR
DBRAEARECIEAS 58 3% LA S A Y 28 b B p b G i LA S ARy, e A5 3] 2013—2017 4EA0 &
[ 239 MHBGL T REAR X A], A6 F 1 195 MREAS . XREAR A s A TR RGeS 2 2R
2 FroR, wT LR, S0 RO | 1l 5 BOR £ 55 7K 7 R4 il A4 o (9 7 B0 {E 430 R
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*®2 TERRMESIT
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2017 0.048 -0.004 0.007 0.000
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The Study on Driving Mechanism of Local Government Debt

and Financial Efficiency to Economic Openness
Hu Cailong"* and Wei Jianguo'
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2 .Finance and Trade Research Institute , Hubei Academy of Social Sciences)
Abstract; It is of great significance to explore the driving mechanism of economic openness from
the perspective of local government debt and financial efficiency in the context of high —quality
economic development. This paper integrates the local government debt, financial efficiency and
economic openness into the endogenous economic growth model for theoretical analysis, uses
prefecture—level city panel data, and uses the Spatial Dubin Model to empirically test the impact
of local government debt and financial efficiency on the economy openness.The results show that
local government debt and financial efficiency have significant positive direct effect on the
economic openness of the region, and a significant spatial spillover effect on the surrounding area,
and the spatial spillover effect is greater than the direct effect; the interaction between the local
government debt and financial efficiency has significantly negative direct effect on the regional
economic openness, but no significantly spatial spillover effect on the surrounding areas.This paper
provides a new perspective for studying the influencing factors of economic openness and proposes
policy enlightenment.

Keywords: Local Government Debt, Financial Efficiency, Economic Openness, Spatial Dubin
Model (SDM)
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