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CAR - SPH #7  log logistic ~ 2165.33  -1082.15  2163.03
lognormal 2153.33  -1075.84  2150.49
Weibull 2152.41  -1078.10  2154.32
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*6 lognormal 5375 9 PH 42 5 SPH 4% & [ J3 45 R

. PH #5584 1ID - SPH #%: %4 CAR - SPH =71

o £ HIR R HIG R 7 HIG R
SynGDP -0.0420 0.9588 -0.0456 0.9554 -0.0348 0.9658
Perlncome -0.3064 0.7361 —0.6393%% 0.5277 —~0.5706%* 0.5652
CityBond 0.0907** 1.0950 0.0694%* 1.0719 0.0659 1. 0681
dr 1.2087%% 3. 6646 1.5756%%* 4.8338 1.5742%% 4.8271
CPI 2.2598 9.5813 0.2120 1.2362 0.8278 2.2883
urb —2.8939%% 0.0554 —3.0328%%* 0.0482 —~3.1806%* 0.0416
Inlnv 0.2274 1.2553 0.3202%%* 1.3775 0.2959%% 1.3443
g 3.5434%% 34.5853 3.7988%* 44. 6491 3.8339%% 46.2427
gv 0.5031 1.6538 0. 8960 2.4499 0.8770 2.4037
Inlrr -0.0654 0.9367 0.0688 1.0713 0.0516 1.0529
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HJE Weibull 4345 . Weibull 434 Al lognormal 4345 ,
DRI, 396 955 X6 I = A - A7 XoF i 18T 49 40 T A i

K56 o
*=7 AFT #E 5 SAFT BN FHIELER
i i DIC LPML WAIC

AFT 0 log logistic ~ 2208.74  —1104.75  2209.44
lognormal 219583 ~1097.84  2195.47
Weibull  2187.99  —1094.13  2187.98

1D - SAFT K% log logistic ~ 2156.38  —1080.71  2160.91
lognormal 214750 —1073.93  2147.02
Weibull  2141.64  -1072.00 2141.93

CAR - SAFT B! log logistic ~ 2177.34  —1090.43  2179.84
lognormal ~ 2168.28  ~1089.68  2176.94
Weibull  2175.00  —1091.46  2177.02
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*8 AFT %25 SAFT AR EIFLER
AFT f57) — Weibull 434 IID - SAFT %% — Weibull 4373 CAR - SAFT £i#] - lognormal 4347
S
- 4 AR A7 8] 4 AR A7 8] 4 AR A A7 8]
SynGDP -0.0001 0.9999 0. 0000 1. 0000 0. 0001 1.0001
PerIncome —-0.0007 0.9993 —0.0028%* 0.9972 —0.0020%* 0.9980
CityBond 0.0002%* 1.0002 0. 0001 1.0001 0. 0000 1. 0000
dr 0.0028%* 1.0028 0.0041%* 1.0041 0.0035%%* 1.0035
CPI 0.0035 1.0035 -0.0044 0.9956 -0.0009 0.9991
urb —0.0065%* 0.9936 —0.0053%* 0.9947 —0.0058%* 0.9942
InInv 0. 0005 1.0005 0.0010%* 1.0010 0.0010%* 1.0010
g 0.0079%* 1.0080 0.0079%* 1.0080 0.0075%% 1.0075
gv 0.0014 1.0014 0.0044%* 1.0044 0.0020 1.0020
Inlrr -0.0001 0.9999 0.0004%* 1. 0004 0.0003 1.0003
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The Spatial Survival Analysis on the Duration of
Local Government Debt in China

Li Fangfang Wang Zhouwei Zhao Haipeng

Abstract ; Using duration to measure the sustainability of local government debt in the framework of regional e-
conomic heterogeneous correlation has important practical significance for the inter — period prudent management of
local government debt risk. The modified KMV model and the spatial production function are used to construct a
framework for estimating the duration of local government debt. The influencing factors are analyzed which consider
the individual heterogeneity and spatial correlation of local government revenues and expenditures based on the data
of provincial government debt in China. Using the spatial survival analysis model with individual heterogeneity, an-
alyzes the duration of local government debt and its influencing factors. The results show that the probability that lo-
cal governments will not default has fallen to 3. 57% since 2010. The duration of provincial — level local govern-
ment debt has significant strong individual heterogeneity and weak spatial correlation. Fiscal decentralization and
urbanization rate have significantly increased the duration, while the borrowing financing interest rate, debt burden
rate, growth rate of GDP per capita,and logarithm of fixed asset investment have reduced the duration.

Key words : regional economic heterogeneity ; duration of local government debt; modified KMV model ; spatial

survival analysis model
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