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Abstract

Local government debt is a bond issued by local governments for the purpose of raising funds to
support, among other things, public programmes and social services. Gross regional product (GRP)
is the total economic output of a particular region or locality and is often used as a measure of its
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economic health. The relationship between local government debt and Gross Regional Product is
crucial for fiscal sustainability and local government financial management. This paper finds that
there is a positive correlation between local government debt and GDP: local governments may
borrow to invest in infrastructure and development projects, thereby stimulating regional eco-
nomic growth. However, it is still necessary for the government to rationally regulate the scale of
debt and apply proper control of specialised debt in order to achieve long-term economic growth
and further develop the economy of Anhui Province.
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e o 32 PR A i KU B BEAE A BAT SR AN 2 PR s, (BT e R SR R L& AR
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2.2. HXER
A RN AR WA L, RS SHRBT P EE IR A CAPM B A Xz i
LA SIBUE fr i .

CAPM 5 7Y Bl 5 4 %% 7= 52 4y #5784 (Capital Asset Pricing Model, CAPM), J2&—Fh) 32 N FH /A &) 4 il 45
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EHPEARA, DIV H AR 5. A 2m Rl (Efficient Market Hypothesis, EMH)/&—
PG TR 84T B, AT B A AR 15 B T A R RS, RIS AR IR T Fr
ATHE BB A TE. HIRUE N B8 (Option Pricing Theory) & 3@ i % B T 7 (140 T AN iss,  FH T e
FTH AT AR i (AR F A B A%

X SRAL T ANE ) TR, Bl Al AN B XU SRR . 7 S PR S B
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31 BESHHAE

ECCARBUF RIS AMETFHAT TR R0, IR R THERENE, 8 Tt PRI A THEK,
R SEUE TS, X 22 08 BUR 01 55 6 22 B B A e A I EAT SAIE 70 AT o A SO B A5 55 S U 9 A
A, HARONMIXAEBE BN IWTBGZ I PR E B R e B, SRk AT (2Bt
R o BREEENE LR, Bra B AL oG oT .

AT T F R L BT BUG 155 MA B K Z AR R, 2 MOV EIRNEF . R airhe
g K R, BAPIEIRR, EATHFERBRAE. B934T 75 2L At vT RE R I 22 BRI K
R, BN S0 R8T B, T S8 vHE A st ] 3 5 BURF 053 95 0 2 R RS . A OGP
R AT B 5 5 BUR 50 35 MR BB 2 TR BT 20 R BE, T BL TR E Al S A ERI R R . SPSS
REANERRIGET T TR, FERNE & BSR4, 34T 22 0 B ARG B, BRI ACHIE TR
SPSS [HlI5 415 7 A R iR 5t 55 5 e PR K Z TR 2k 2R [ 2]«

Table 1. Variables data
%= 1. TEHIE

Ey e Al 1t 55 A BN FR WBGCH FE W PR A1
2015 23831.18 5089 2454 5239 2.40
2016 26307.70 5319 2673 5523 2.63
2017 29676.22 5823 2812 6204 2.92
2018 34010.91 6705 3049 6572 3.26
2019 36845.49 7936 3183 7392 3.56
2020 38061.51 9600 3227 6334 3.74
2021 42959.18 11,576 3498 7591 4.09
2022 45045.00 13304.1 3589 8380 4.46
3.2. EYVARHT

iZH] SPSS #fFxt RAR BUR 95 5 GPD il WBUN . B [ 72 B 7 45 53 S ATREAT A 5%
PR/ AR A 2 s, TR R RE N -
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Y =6487.412+0.047GDP —9.727FR —0.228FE + 9385.621

RS R J5{E N 0.967, BEMEE A S, BN FR, WECH FE, [ %= #0880 | Ay DUiR
5155 RA) 96.7% LA JF K, RAEARLHEAT F AR R AR AY i8IS F kv Se (F = 21.882, p = 0.015 < 0.05), 1
RO BA A P il , BN FR, B FE, 88 B8P 02 | Hh 22/ — T 5 55 AR 4007 AR 5
KFR. Hhh, HEF VIFEHIKT 10, it EBUFFSROIZ S W BCCH 2 IEMRER, H LIRER K
MRARECN-0.228, NFFELPR. 45 LR, MRAR S 2 MA71E 2 B IR 0 3]

Table 2. Regression analysis results

F 2. EEANHRER

LA EH TSR (n = 8)

bR 25 PRkt R 2L LML
B bR i Beta t P VIF DA
WA 6487.412  16774.872 - 0.387 0.725
A% i MH GDP 0.047 1.009 0.117 0.046 0.966 571.424 0.002
B FR -9.727 13.026 -1.258 —0.747 0.509 257.027 0.004
WA FE -0.288 0.862 -0.101 -0.334 0.760 8.224 0.122
Ii] 7 B 7 5 B LA | 9385.620  5932.344 2.197 1.582 0.212 174.636 0.006
R? 0.967
P R? 0.923
F F (4,3) =21.882, p =0.015
D-W f{i 1.579

HAS & 4R "p<0.05; “p<0.01.

3.3. ELETASHT

IZH SPSS X fAREAL AP AR R EIATIE D RIA, SRR AT BULN FR AL X A= Bl

GDP, HHH7#A:
Y =16826.230+1.281GDP —17.311FR

MERR b, B BUR I BSOS N,  BUR AT Ret e Tk 51 55 S8, X AT e PR B i 1)
BN B R AE BUN A 58 2 I 58 G R ST S, ATk 1 75 A S 6 214 . GDP IEAH K RELEIRE
B2 H (GDP)R N, BURR IR T~ B4 065755« 3X W] RS RN IBUR AE 2 5F B K I 2 38 i = e, il A 5
A0 2 B B L AR R I H 1 S, IR S H R AR RR SR AOR BB, DRI T BUR T DAEAT & T )
GHEMNH, R ETS AEE . Ll a] DL B £ U R R PO SCRERR € IUE AN 26 ML 8 1) %
R AR T 5 e X AT DA 7 BUM BN R I A B 5, JRTE R ERE R A AR S . R
LIS )R AT AT A IE Wbl 2, R B0 B0 H I8 75 2 RE 1 578 A kL, AT 7 AH ¢
FER R, R T 4],

B CL B SHe e, BUR AT DA AT B 5%, L RAT B ISR, ARG KTFE AT K
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(8] PR 5% 28 PRAE T4 o D AN BRI 51 5 SO, TR 1 55 B T T SCRFFTRRER I 22 50 A e« DA BB,
VA B AN BORON o SERBUR 155 8 BRIKE I, R0 A AN 28 AH OSSR A SR 5155 UM Y i
MITEAE S, LG, MWNZINRBIBURGS 5L THE KBRS R, DUEE R 2 s Bk .
LGRS E AR, PAER AT Rt LISt sl . RN AT Zon e b MR AL G, e H eI
R, Wik, QURMERRT 5. BPIRSSERES, SEBUFaE, RSN, SREUFEEE
EF O SCRF RV RN 22 PRI . JF HYEd 8 B S5, MR BT &R . BURF AL [ & 250K
B, NEVISERIRMAT @S, RIGRERN, LU ORE DT I RRSE AT 55 B .

4. EmEREE S M
4.1, M BRF T GRIFHEF

HOTT BURF L T 257 B R AT AT LA SR 2 R B R, X4 5 R R B B 2 E . DA 2 3 77 BURF & I
iR AT Rt ) — LE R AN . 1) BERR SO A BRI il KM BEIR. EfESE. IXLETHH )
SN S B TR T A SRS KT, (R AT . B Bk A SO T CLSR e A S AR,
NANVIR B IFEE L, RN THE [RATE PR . 2) bl 7 BUR & I 7 4%
B AR S BERE L2, 2T BN SEAL AL 2 T AR S IR AN KT, (R S A
vt BETHESI BT A . 3) PAMLTREAN IR T BURF L B IR E W] LA TSR LT O BT R
B TR R F AN G A SF U, e M A T . IXAT BT iR e A
DrIIE G IRNAERE T, BRI A TG K S [5].

(HIRIIN L UG A AT i ok — L8, 1) 55 WS : 3t 77 BUR & TR 1A AT S 19 n 7 B
IF 655 Dl QR G558 BN B AT 55 MIUARIE K, W RE AN G55 MG . IR 5 55 3 I 7 T EX
375 BURF BT BORG E P 7= A i B, BB SR G5 fENL. 2) Bl IO AR 9% MOy BUR T I o3 i 1l
AT REAFAE BE SO AR SR IR A SR B < AT A R B B W M BRI H L, 7T e S B B2k
N BN, WERDTH RER] . VPSR E LG A R 4, PTRE BB IR . T TSOMIGHE FH <5 v

4.2. H 7B EM GRS EIRS K

3075 BUR & T I I 52 55 AR AS B FF BeAT BN, (H 3 P A 5255 XIS, 7 BT Bty ok — SR 114
SN, LA 65055 USSR G TR o DR 52 7 BURT & U155 A 51 55 XU A8 B A — e R O . 1) TR
RSB PRS- T 38 B2 15 55 KU B Bl T 42 T 3 77 BBURF 000 ARG SE 1k o St i) s 5 L) 51 55 LSS
BLAE TS5 IR 1 | 57 55 G5 M DAL AN 2 BORIR 2 PR LSS, 3075 BUR AT LY 15 55 KBS Xt I R 0 ) i o
KA BT HERF I BOT R, REFITBCTIT. 2) fRmGSRBAE 7). A LR BT ST RS AT DL 5 7 B
IRF T 55 R BR RE 0o 3055 ARG RS VP i 95 £2 IR RE 0 ESTAS VPR R L 588 600 I LIS
XL T DASR e M T SURT 51 55 O R BE AR RS R B IR IE ) 2 BEAE, PRARR BT A, I H et 2
BB 3CFF[6] -

51 95 WU 2y ok — S8 [ . 1) WU ok M5 WU & B 25 (K A AT 8N 7 H 77 BURF R 5755 472
Ho IR RS KRB G5 P Y, W] RE S BN T BUR T IR B W BUE I3 653 55 5238 5 Ik m]
RERR ] 1 3075 BRORF (0 00 502 1], HLxf DU e At 4 SR S lb 5 58 st AR R B ol o 2) i 55 XU 1% 3«
151 55 AU (9 AN T 428 BIOE A FT RE X <Rl A SR A2 B A Fl e [ 7] G SR 5 U Teik 42 234 151 55 B B
AME0L, FTRESI KGRI ARRE, W E S O, SR BRLT A U

SRS E B XURG PIAt AT A T DAY IX B RN ) A, A ORI BURF & U5 7
15155 IR P 45
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