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2) “The Barro-Ricardo suggests that the financing choice is inconsequential. This is because the
knowledge that bond-financed government spending will require higher taxes in the future induces
households to save more now. This induced saving, which is just sufficient to purchase the new debt,
leaves private net wealth unchanged, thereby completely neutralizing the stimulative effect of
government spending...”’(Barro, 1979)
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4) Blochliger(2013)
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FAEUTE o= FA, =APEEA FA47E AR S23(Public Policy)® &) =7,
EA, A 9HA EAd(Market effect)} ZHHo] =7}, AA AAHA 7 (Macro effect)2}
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A B ARETIe] S WAL 9 5 Yome o) AT Al s)ol gl
AT WAAIAS PUAEE ABIAAT A 38 A wx}xluwu AR FH
£, PAA SHE, AAA S, P} AAA SEE AE AR A%l
AAL) A% 19 AF e85 wZ, 291 A NS F, 1 24 el 4% 1)F Aol
se TS AAH Weas ABAARAE e A SRS 1919 2919 A%
2 PAYIOR ST, Avdge] Pasle] Be BAEE sfersh] $iste] AXEA
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SAl olrle] EAEAL BRe 1992d7E o) Folx)7] Alatstelch. mebd B4 o)

71K 199258 2011d7HA= sh, AY(i) 1671 FAX Al sl Fgie},

LPE it = F { (CC BAMH.XF9H EQ)it, R WFA A HZX|~A)it, (P ZX[H H
it, eit}, =X, t=A=

[e)

= o

A, ARARE, Al E, AanEE 5o AT AR E A18a9
o} 81 Al SOC ARSLLE ofnjshs Wents weeld, Wd, sAwd, Fus
AT HFE, AFAEEUF 52 A o] F SRR FEe Aol $5%

APEAEE ARE ARGste] AlRksllen, Ze Mge $AR s ARSIt
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r

Liability Ratio it = F { (SOC Demand) it (Fiscal Capacity and Transfer) it,
(Political Feature) it, € it }, i=X|9, t=¢ &

Al Adge] 2= 1) AA T8 BARTR dAdAE 24§ Temple
(1994), 2) A2 A& a2l s == Bahl and Duncombe(1993), Clingermayer and
Wood(1995), Michael and Schanberg(1999), Wassmer and Fisher(2011), -2l
(2012), HHQIY(2009) 5o ml=e] ARt AR A7t a9ds BHE W=,
3) AFAESAT AL L] BA(HF3(2010) ), 4) A Toll whE AR Ta o
A W3} A=E B o= Hackbert and Leigland(1990), Shah ed.(2007) 52 Farstgich
AT AAsE Ao AYEAHTE AE Wassmer and Fisher(2011)o4= A4
o] B glojr] 22 EAJwH<(unspecified state-specific factors)’} FQ3F kS
PIokaL BRl ek ek & S0, Qs E, ethnictt HIE, 18E, o|Fus ST
(Percentage pop public K12 Enrolled), ®%], 24 A|tfj(urban area) H]& 50| o]o s|335}3
ok ol Fubche] Aol Aolst Ee nlze] Aol sigaie, $ehielel Ag Aozt
ag-Eoly BARETHES] Aol7t 71e W] X2 Aol Hlste] HA 22 Holr}
A2 Wael AATE HaEAH ] 7= Brueckner and Joo(1991)E Zhazs}dct. o] oA+

oA ARETE EASHE ARl e ofF FiE AsHoR wiAd FFA

il

5) “Indeed. unspecified state-specific factors appears to be extremely important in explaining interstate
difference in debt.....”(p.22)
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Ao FElA dd 23(dynamic panel model: Arellano-Bond dynamic panel data
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Bt ol AT ETY] WAAE EAIE 7Hede] EoB 2, ARk 52 1R
I BEPo 2= FAR A4S HHET 5 gity. dubdo g X9 5448 gt od
BAo] A2 Fixed effect 3oL} Random effect 23S ARRSIA|TE, E BEXox o] F&
Hye 3F A9 ‘mAPREEAbe] FAju|&olal B7|AQ] S48 AFFAR] 5430 ¥y
Houg, FHAEQ A7PEES 18EtiA HrE e S BAE & e BES A

FTEHFE SAPREEAL FAu g o], AW F el Aol log TS
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(E 4) 2MXIZ 9| Descriptive statistics

Variable Obs Mean Std. Dev. Min Max
ol
pop C 'g:rL 345 3023202 | 2771620 505784 | 1.19e+07
() &)
GRDP
grdp (CHQ|: DR 344 | 4.27e+07 | 494e+07 | 1877800 | 2.84e+08
TENY =4
tot_revenuenet (Etol: yote) 345 6180461 | 5998184 268816 3.52e+07
O XKl
transfer (Eto}: sBre)) 352 1938429 | 1905953 0 8045405
N
localtax (Eto}: Bte)) 345 1725128 | 2546768 67270 1.30e+07
a7|H-
liabilities o(ilkz’lf'_ﬁfj)g 113 | 3424594 | 5103032 1337 236516
Tl e
27| PR
liability_ratio e IHI el 114 64.3693 | 37.23634 222 227.8
(EH2L: %)
of &}
road (%Elf_r;)) 239 6093958 | 3869416 | 1038000 | 1.35e+07
=Tl
O|O0|Z1H|2
oldratio ‘L':(a'gl—._rlcyl)g 315 | 0747884 | .0302963 | .0295597 | .1861473
=Tl /0
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area

315

6320.525

6071.087

338.8292

194511

netpop

315

66731.39

-321898

372514

car
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811527
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69412
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employment_ratio
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3.217645
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landarea

EX|H2HHA
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6491
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(EFQ: %)
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53.08996
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98.8

housenumber

AREHA
O_I_—Illl_l_

(Bl =)
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722436.8

598339

98011.8
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houseprice_gro

FUIIHNSE

(EH21: %)
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2449787
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-15.67797
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ownrevenue
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(Thef: =4THR)
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328366

2.89e+07
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1581
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0339167

724.8127
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2 F4 puAkgle] B ool Rolth+). ol Eol, AP/ WA WAl
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O 2 ARAAT ol AALY) Ao Fx

20| frelslne /)R o] 2718 Sl ¥ Se, Ao Be o] B¢
ALzDE sla T o] £ 5 Uk o)

CHE 3: FXH EA) AdFRES] FAFAT} 2255 3719 FAl wE ARsp
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2 ofitol] wheh F719 Adlo] vlad Folstmg B frelo] SAZTH). L v, 3
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o] el Aol Aol L RAT Frle] EATH.

T

(F b) TAISAL Exfp|g olvis ASEAM AN
AN ==1 == 2 =
SRR, ML AKfAlagl) | 057000 | 0580.00y** | 0.56(0.00)*
CERP
191ZF GRDP(log) 4361054) | 6121(058) -
AT A7IASE -3.60(0.02) - -2.28(0.08)"
EX|{PBE S - 0.001(0.87) -
ey - 1537019 | 1536(012)
& 2 9% (og) 1369(0.97) - 2697(0.78)
HHHE FEi~(og) - 45.7(0.02)* -
Xﬂ)%oi;d%ﬂf A H|E 76.6(0.33) . -
LR 1107.13(0.82) - -
N - 222005¢ | 213023)
AFRIOfAF H|E ~0.64(0.55) - -0.60(0.57)
XA £ XM ERS 097006 | -129(004* | -085(0.11)
=ng Al -0.02(0.93) 0200063) 0.27(051)
(X012 CHYATF Zooe|TrT | 50690200 | 4517(011) | 4841022)
Zojo|s|CiaTn
& %%'q;? * 1653021) | 1207036) | 17.42(020)
%ﬁé%'izgm 1316(056) | 17.93043) | 15.04(049)
CHYRT CIEA2T | -1188096) | -1345056) | -1439(053)
A 13975001 | -6831(001) | -77.61(0.00**
N. of obs 165 184 165
RS 16 16 16

F ()= P-valueO|, ==, = *2 27} 1%, 5% 10%L2| wol+=ES ol0jz

i s 520 sk glon old tigt ATl Wk skt skl
A O DO AA S| d¥EE AR gtk 1909 GRDP} Faju]&
o] e AeHes EHsl vehtA] i vk SOC AAra.e] A7t 4 & 3l
APEEE e A, FARES ATl AoE etk A7PEsEC] =5 BT

R8P} oba M AAtlel AT S| Folsh BAG ATIRE sFssuE

Arlee sobd Aolghe ol A7 A PEsEC] FARles AWdite e At
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