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1%+FA > M EATSHE1.6-1.9bp FREFRAT
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BT L OB TOIMEFETEZ S &,
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MET3 HERFR

(1) (2) (3) (4) (5) (6) (7) (8)

SEATAIRL Y | SEATAIN Y | FEATAIR Y | SEATAIR D | SEATAIR D | SEATAIR Y | FEATAIE D | 81T A b

IR B 5% % GDP L 191.621% | 166.870% | 180.300™* | 195.925*
(72.250) | (61.112) | (65.212) | (71.706)

HRHEIRFILEHFR % GDP I | —51.924 ~62.175 | —50.084 | —93.168" -97.419+ | —92.532
(41.321) (51.825) | (56.137) | (41.297) (54.167) | (59.966)
[ fif4:F) (bp) 0.385+ 0.438+ 0.415+ 0.430+ 0.373+ 0.430+ 0.399+ 0.415+
(0.199) (0.220) (0.225) (0.224) (0.199) (0.218) (0.222) (0.221)

FEATHR (f1) 0.006 0.006 0.006 0.005 0.006 0.007* 0.006 0.006

(0.004) (0.003) (0.004) (0.004) (0.004) (0.003) (0.004) (0.003)

bintld ey -10.611 | —15.556 | —9.600 | —12.036 | —9.283 | —18.730 | —8.593 | —12.779
(17.338) | (15.117) | (17.349) | (16.177) | (16.228) | (13.646) | (16.735) | (14.611)

B GE— AN D -0.016 | —0.008 | -0.010 | -0.008 | —0.011 -0.003 | —0.006 | —0.003
MBS (T-H) (0.010) (0.010) (0.010) (0.010) (0.010) (0.009) (0.010) (0.010)

HRERFIL S 4% GDP kb 66.878 107.927 | 163.519+ | 124.506 89.491 95.524 169.167 | 123.994 +
(76.114) | (87.657) | (92.781) | (90.054) | (73.868) | (72.602) | (73.695) | (70.824)

H )5 2Bkt GDP 1 217.166 | 168.724 | 129.874 | 223.514 | 67.357 31.502 1.758 108.835
(268.216) | (242.641) | (244.262) | (223.811) | (243.851) | (228.681) | (232.473) | (214.207)
[ 3 4t GDP H -37.363 | —53.338 | —48.374 | —55.732 | —19.531 | —35.697 | —30.102 | —37.048
(54.921) | (55.490) | (57.064) | (55.577) | (48.796) | (47.994) | (51.111) | (48.851)
WIS -2.720 | -2.557 | —1.421 -3.527 | -2.573 | -1.267
(2.900) | (3.797) | (3.603) (2.877) | (4.024) | (3.557)
ER Ny -0.100 -0.013 -0.130+ 0.025
(0.081) (0.120) (0.075) (0.115)
REFIE HeR 0.154 + 0.139+ 0.192* 0.172*
(0.087) (0.072) (0.092) (0.076)
EER P e ~15.211 | -22.652+| —17.421 ~9.066 |—18.944+| —12.079
(12.144) | (12.603) | (11.608) (9.532) | (10.956) | (9.158)
SER 164.792" | 120.868% | 158.012"* | 129.972* | 133.681™ | 82.900 | 128.664™ | 93.110+
(44.055) | (50.670) | (51.072) | (52.372) | (42.726) | (48.894) | (49.193) | (50.254)
RATEH 5 3 — YES YES YES YES YES YES YES YES
FRHHFIL S 3 — YES YES YES YES YES YES YES YES
BRAAERR L4EDAR | 10EDH | 104DHR | IEDAK | 10EDH | 1040HR | 104EDOHK | 10EDH
B 883 883 883 883 883 883 883 883
PeEAREL 0.994 0.994 0.994 0.994 0.994 0.994 0.994 0.994
2525 30 30 30 30 30 30 30 30

() 1) FEFEk.
2) ™p<0.01, *p<0.05, +p<0.1.
3) FHEAFILL XNV TO Y T A 12 % Bl s 2 W Twb,
4) FATEBEDI0EOH IO A% VTV Do BHBHZEEUIFATAIME Y, #REFE L~V O R H D W Tl & 17 -
7 G OHEERRTH 5o
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2. BHEFSORESICEHTIHNROE
=13

IHiTIE, #BERFIEL & Z DN & o R
TBR=APER L TV LEE, EBR—2
VX9 B IR O s R S ERE T WL D FEAT T
LM AFEOFRATAN Y & LA E5 (&
RHAELTWD) oThiug, T|EMZRIEE
PEAERTE IR L N T A OB THRAET 2 2 &

D EHRBE S OBUNAHFIE AN 780 5 EH A
(ERBIDCHRRALL) 228 E LTERL,
TR OB SR GDP & O & -
THEZIT o720 S OISR Z MDD
5720128, MoOM B L FBIZHEE O
WHFEL D GDP T#l» 7228 (BT GDP
) V70 4T o 720 B IS X s
WAERBLE BEABUC O W TEBIR— 2D FEHAS

ZikimL7co €2 T,
RBLAY AT H R

5. bL,

Z O/ T FEBI EAE

252 TWBO0% 50
BN — 2 O FAE AN TR

AL TwBDTHIUE, EHET 5B
AT & 2 HIEG A R HIB RIS & EEARBUIK
LB AREE > T b -0k OB
REVWEZEZ SN, HIGHKRHETZ ORROR
BT B R BGET 5729012, B

AL TWE2 6, HAERB L BEAERBS X
CIENFER 2 BRI S OB E Z 2 TF
BAafem L cwa®,

M 4 TREEEE AN E 0k R %
RAEFUICH b BLERO IR LTWEY, 3 b
O— VEHOERIZOWTIE, (1) B
(5) IME3ICHBITS (5) KIS, Ak
(2) BXU (6) & (6), (3) B (7)
i (7), (4) BXO (8) & (8) ITRL

M4 WERER: EBRECET I

(1) (2) (3) (4) (5) (6) (7) (8)
FEATAIE Y | FEATRIm Y | SEATRIEY | FEATAIE D FEATHIIE 1) FEATHIIA] Y FEATHIIA] Y FEATHRII] Y
PTG Bs % GDP b | 133.010+ 122.084 | 133.692+ | 151.801+ | 129.427+ 75.222 118.810+ 108.644
(75.171) (76.539) (74.634) (86.953) (64.354) (68.709) (65.868) (82.626)
FRBIU A ~51.100" | -36.361 | -45.58™ | -35.603
(14.901) (23.027) (15.253) (23.516)
(TR %% GDP 1Y) | 370.237* | 308.802+ | 352.627% | 260.790+
X (BB FR A L) (132.455) (156.911) (132.334) (156.111)
THIBUE GDP It ~942.007"* | ~1,139.269™ | —1,002.002™*| —1.112.657
(199.325) (399.448) (182.539) (412.948)
(THRIR B 7% #5565 GDP 1) 4,796.027°% | 6,392.492* | 5,322,272 | 5 806.418%
x (EHBLICE GDP k) (1,488.634) | (2,299.521) | (1,647.722) | (2,364.481)
SHIRAERR 104E D & 1040 A 104E D & 104> A 104D & 104> A 104E D A 104E D A
BN 883 883 883 883 883 883 883 883
PeERE 0.994 0.994 0.994 0.994 0.994 0.994 0.994 0.994
792V 30 30 30 30 30 30 30 30
GE) 1) HEFER.

2) *p<0.01, *p<0.05, +p<0.1.
3) FHEAFILL XV TO Y T 2712 % B s B2 W TwWb,

4) ZHEETFNVTOMO T Y PO = VEHIIEWE Lz, T ¥ Ma = VEBOBRIFUZOWTI,
2B S (5) WRE, WMk (2) BXY (6) 1 (6),

XIS %o

(1) B (5) 13%3

(3) BIO (7) & (7), (4) BIT (8) & (8)

5) [EMBUOHRALL | TR OMAERSL, HEAMERBIS & O ASESEBLTHTAE ORI O RETRANZ 15 D 2 %]
&, [EFBUE GDP | 3 ATAE O AERBL, EAMERBLS X O AFEEBAHIEE ORRENIR O GDP 125D %
FETEREIND,

42



Twhbe 72, (1) 2056 (4) IEBEEN
GDP I & EMEBIUET AL O R AEH 2 A
WA OHERR, (5) 25 (8) IMEBRE
it GDP M & SEHIBLIAT GDP oo &8 7210 %
AN EORERERTD Do EB 53
GDP It & BB R AL O R EH % A
TETNVTIIREHOHEHRIIETIETD
D, 100%HZEL > TVLETFVLIHFLETDH
BRI EEE/RPBEON TS, L
Ao T, MBAEBEHBI S O AT X YRS
T 53 LA OB BEEAL O ELY 2T %
LW HEABIE S NG, & 512, FHEEET
GDP It & EMEBLE GDP Lk 58 2 TH o e i 4%
RIZOWTHIERT DL, ETHOEFTIVTIET
HEER-TWDLI NS, EHEHEHOKE &
AAMRIMOREICHEITEEE RIZL TS
LEZOND, F7o, ZKEHE ANZET VIS
DWW, IEROERAE W 7256%, il
EREMNEBEA T Ly B L2BAa0HED
1o 72 AHE RO BINIEAL L 75 722
Yk s, WHH o EF K& x GDP o)
PR AT A R A L OBt LTIk
OfEZ & > TWDLZEDPHL NI o7z D
T, WANOWIH & EET 2R — 212X
D K& AR L Z2i AR O HIRIZ SR
W BUREED S OB Z TR TV EMNTE,
BN — 2 O FEE ORI T 2 & #F3E
HEEADO L ERIICHR L TWb 2 EATRIE S
Nb,

V. b
AT, BRI ORATY 5 15 A%

g% 0 2l U, SN ITR o W BURE O
BALDP TS AHFEORATAIN Y 2 EA S €L 2

ALZRREEAN TS 41057 (2019.3)

EEWOSMPIC LT COWRBORESEFHEL
708 Zh, HLETHHRTH S Z LITTERIT
VETHB05 MWENIED GDP & —EIZ L7
& & 245 MR EE T A OB R i A3 B AT
5L, FATAIEID A1.6-1.9bp LHT 5 LW
VBT H o 720 P OFEATHE D ZH
115.21bp TH B0 5, 1.4-1.6% FLEEFE4TH)
WO EATEEVIEFIIRD, F/22DR
H = AL LTHBIAR— Z0EBIC X DIk
WTAS 2> & #BEHFIRA~ DO SR 2 % 2, FZabs
MiClk, #RERFIRORBEAI S D % HEET 50
BAR=Z20 50BN EHT 213E, HITHO
5% SR GDP Y2357l ) 125 2 % B
MEFKEL BB L RR LIz, 2D, BN
DO & EHET BN — A2 X D K& (K
17 L 72 ARE S O BRI SN o W BekEE 2
LOXEEZITRTVEMNTE, ABR—2
O EAHIIN TS 5> & RN I~ 2k
WCBRL TV 2 EAURIEE NG, B —A
DEFIZ X B MMEREOFETEX, Greer [2015]
Aifkim LT 5 & ) (TR A 2 B IR % 5
B L THAMIIZE A 2 BB
BB D %,
FABRHOXRTHERESNLTVDL L)
(2, HRERF IR O AHARI L 2 EEET A
2B D BIREOE R 7210 Th S HiE
ROBHTS KT 254, & GEROMERE
EDAEIN 72 0 512 X 2 HiBROBAAHF
TR L v & 0 ) BIEDSRES 5 L %
ZHND, BITOHBLEHME LT A H =X
LEIEHT 22 LT, BEME - FHED D
HIG RO M BOTE %2 LS % &\ ) EE O
iSO O BRI T ER S Tn e n
WD D B o [ Z U - BT 5 BORN %
Fg L LT, HEABLOWIR, 12 as 5t

43



EA KRR OB — 2 OB AFE T EOFATRI ) 125 2 2 8

PR RATRITENEZ HND 259D,
WIZARFZD 5 HT TORFUZ O W THR T %o
ARG TR BN IR OB AHE IR LTt
AT 72, FEBIH BT IR DSTEAT§ % W5 fit
T ASEE T T L GUTET [ ZESCBUFE
&x B U7 EESHAET 50 TNOHDOHYT
IOV T S AR & FMERD TG RIE B
MEI M, BRI NIAEEPEICAE RIS
15250 THHZ LM THLELTHETDH
bo F72, AR TIEMHIR O BURRE 2SR &I
B oW RS OFATAN D IZ5 2 2 8 % M
FEL TV 525, [AARDZEILED NI b v
TR IRENED D %o TR O 5 BT AR
ZFATT A HERIEBA IR ER T FICE S i Tw
L 700 HWEETH %758, MoOFATET 2K
MM 52 & TRKOGH DRI R 5 00 b
LMW 5 HOMEE v,

(3]

ABFFET A R N R R R Je 4k L
MO Z 2 TWw b, ARidAILRIRES
21K 4y (— MRS, 20174E11H, BIVEZ2RE
K, HARMG MBS0 K (—#kk
&, 201846 H, HREKY) BV TITo7z#
HEME - BIELZ2bDOTH L, ZOMMTE
YOV 7 ) =0T, FaREEE OIHEM
WA GE#SARY) B X OHbEeA (A&
HARF), HHEEBEE GREKY) Lo
OFEET O BELBHE S HIAVZ, &5
WCIER OB\ THIEZREAE GRS 55
£ OTHEA Tz, T LTBILHEL
LT,

pE
TR ER R A Ze B L 3R Email: tacafumy@gmail.

44

com

1) 20014FREF Tl [H—Sefroue 20, 2002 — 034 FE &
[2F =7V, 2004 — 054F BE 1 T HUAR & M Ty 23
W HAT) LAY, 20064F L2 VA B 58 4 [ A 2
WMLz, 2L C20064E 9 AEL Y, §XToOWGLL
FERRATHMR MR ZE % 2 47 ) HRUTBAT L 72 (27251
HFFATEIIRBE A H2CH) (LE [2007]),

2) KFMB L OER 2B - MBOES O LIRICE W
T, BUFDBEIRAT 2 RIEERO—D L LTHEZ TS
M TE DS S B892 & LTI O N5, B 2 13KT
1) 7 M B4+ T3, Jensen and Toma [1991], Borck et
al. [2015] %, T 7% BB 4+ Cid Matsumoto [2011]
HTH Do

3) AMRHMAIEAT B A A = X 2122w Tid Landon
and Smith [2000], Van Hecke [2013] T&iGMICika
PIrbNTwb, F7, [Afsl] & oFUIH 5652
FTAHWHREDOY — <A 2475 T B [2018, 219E] 12
o Twb,

4) T ZTHIRLZZBEAIIZED 9 B, Landon and Smith
[2000], Schuknecht et al. [2009], Van Hecke [2013],
Feld et al. [2017], M [2012] B X O/ H - o B
[2018] TlEAfER I OAFAEZ LH L T %A%, Capeci
[1991] # X OFLandon and Smith [2007] T3 L T
WU,

5) BIZIEA F & OMBUF % 58 xk 4 & LT 5 Landon
and Smith [2000] T, MEBUF 720 T < R RBUfF
7 5 Hu 7 BUFF~ O TG 7045 HE B % ARGE L T o

6)  WLRUERHMBUN L 7= TR BEAH 440 (201048 21X 1.99K 1)
1%, WEFHROBRAL LTEHRHEN TS, 2070
K 1OEFHHEEPAE LTV D,

7) Bernorth et al. [2012] (I2&HiE, VA ZEHED) R
7 7)) —EHEIHTEAL -V FAT Ly FRF 740V b
VA7, WEEY A7 BLOY) A2 O 3DI5RT
&2, Lo X 5 CHBOBAENETHEIhTW 5,
W BUIRTE 22 & BGRIS A OZ B FIm ) % FW 5 % F5E
FZDILFT AN I RS (RFICRANIEBEO ¥
A0 =LAV MNEPTDNBEVWY 27 b ET) IR
T2, 2FY, T TORBINR—RIHT 2B HEDK
MEZDEI BT T+ NV M) A7 2ED B ETHIENDY
RHIMSELEEZ5N5,

8) EFNTIEMHALD L DITHRBR—ARFE L) 2
THHEORIN Y PMEFRFEORIIL D L LTW5ED,
FBIEABEANR— 2T T 2B R EZE L TWDH I L
WCHEE SNV, 72, 22 TORMER & FREBUFIZ
[{—DBAR— 2 Z A L TWD 720, MBS
ZRM Y EFE—E > TWwa,

9)  FEATAIN D IZISZEH AN O & FEARMITIEEL <, FiEl
AT SN A H 2 R BIBR F CIRA L& oEN7:
DOFEY 2T, EFmE LT, [EEATAHE (7 —
RY) +4EDHLZVOTFT 4 AA Y Y M T LI T L) T
1 b Ruik UTHRATICHN D BT R ML 2 %
BTETWARWVEW) MBI LN, £FITEHMRIC
DWTHITII L EHZE5H T 5 2 L IdHfiCh 572
b, AFETEIORTHMY 22 F72, RERME
ZOWTEAHTICB W THEERE I o —1T52



ETHULL TV 5,

10)  FATAINE Y OEHE T EO G 27> TV b
BEAEIEZE & LT Capeci [1994], 47 H [2014] 525208
SNb, —Ji, wwaEAE Y &5 2% T Ik
Schuknecht et al. [2009], /37 [2006], i1l [2007],
L [2008] ST HND,

11) WAMOBE S 5 720, F 72584700 b 239
ENDEFTIZBVTYEEOMBERS X CHA&REE
BHIBoN TV ARWEEZ SN D ONEEDOLERE
WCT W5, BUFOZEED FARO B A S Hi4EEE O %
Wb,

12) RGBT BB OMEE 2 SN b 720,
£ [2007], FH [2014] SFICHEVy, AR CTIEEEER
B — 2 & LTSN ARHAEEIR (4R 4))
DEBHREZERE L THW S, ERABELE, &%
IS B & O B IE R oW T b RO B CRIAE
EOER AR L TWb,

13) F—FREME ATV Y FORERE R, BHBEEH
7 x T R=Y L TRET D [ESFER] %z
COEFNERIE, HARTESFEHSARFET 2 A5 H
SEEBHEMAHE CPYMNEATG) <o/ R 0 F2 3l
NI W T AN U722 BAE BRI A CRAEBFI
N—ZDRKFIE DY) Thb, £72, I THLETL
AL 12D TS A B A AT A E ) D Y565 D A
il pag

14) HEEHERICOVTIIAEABL TS, £/, 22TV
REMENE, WM EEE 5 5 TED bR HEO MR
WCFCTRD7DIHATT 2 YA DO L 2w
Do

15) #AFyI—ti3d, SEEEITERLZY I —EKT
Hbo BlZIE, B 5HEWH2007H 4 HIZEITENTZDOT
HIUE, BELHIZLIZZNDINI0ZE D5 I —EH
Leh, 2FD, MUHIHITSNZEHMTH > THHE
FERRZNIRENR LD ERHET L0, HEESY
I LIRS P — LT B 2 AT
&%,

16)  #B3EIFF U o0 i ) 3 % R L 70 o [ 3R 6 o0l SR 12
BWTh, WA EHE R GDP A RIS IEOfF 5
DHESINTBYHRGHERE 2> TWD I EWFERT
&%,

17)  SWIETECHE T 2L BOREDPAEZE o TV AR WE
HIZDW T, 10FEEDARICHE L THiiZ2{T> T b
TOIHBEEDIESDEA/NEL BhoTWBH I E, 4
H& I —%fH$ 2 2 & CHMICHT A2~ 7 0l ER
EWAZTVDL I EEPHEE LTHITOND, EH, &
TOEROM T2 HCTHN 2T B EREH S
I-TWRHCEY I MM L TR AT 2HE101
SRIETEICEIT 2 EHORBUT A B~ L L 2 @D
%o

18) HEERHRIZOVWTIIE L TVW5D,

19) ZZTEHLETSEMBEIIRLTVD Z LITHER
X (AN

20) Mo B2 e ke THEEOEEZ VTV, &
7z, WA O3 MERBLO BN — 2 ZEOBEABL O
PHCTH 2N, FERNREBAR— ZFZEAFHE 25T

FESFEREIIZE  H5105% (2019.3)

VA D, HRERFEOENFER L IRBIN— A0 HYE L
TwheEzbhb,

21) ZOMOEHOHEEMIZOVTIE, REEEZ G T W
ETFNCTOHEMEMRFARETH > 72720 B LTV 5,

22)  HEEFERIZOVWTIFEBL TV D,

23) BARIWICHEZ SN LBORTFBEEFIE L7z, AR5
BORT-BRIZOW T TGRS 2 L5 hH %

Z % X W

JENTAR [2006] [ #5512k 9 % [ o> I 2R o> B
[PRI Discussion Paper Series], B %% M %#&
B BOEIEAT

ANGESE [2007] TS A% EowEF H ) & 15
AV 227 | [= v & A LEERZERr - RuiiL
A= 1] 2007-01, = &A1 FEBEEWIE

A= [2014] TGN T ITA 2 381 % $AT4E
ZAROSFN B % FEAES AT —H I S Rib B L2
X255 0E L RAESEOUBOMNGE] TH4
PRIE - BL—RSOE %O HARM B (W BUFgE 4510
)1, AR, 224-241H,

AHZR - R EGE [2018] THARIORBH Y 27 & A
YOVt —oN— |, FEHEH - IR (i) [y
EDREF A, HZER, 113-135H,

LE B Hh [2007] THGEHEENY Ty 2] W
FEFEHAT

H bz [2012] T35 6% % 9 <5 H IR HAE H
B ARSIV T — 8 & 7 RS
[REHARFITE] 5578%, H AL R B 58T,
69-79HE,

R EGE [2008] [ BUN K & it — i A%
FifEEGE Lizahr] THAREIZE] 558
5, HAREMEE Y 4 —, 1-16H,

MIEFE [2018] [H GO REFE I - BE ], FFHE
B -MIESR () (W EORE ST, AZER,
207-235E,

REENLE] [2017] [H 5 BEH DAL HE % 3 < % i
I B EHEILR & MBI R OB
51 [v7 7Ly R] 87945, E7EZEA,
29-47H,

45



FA R OB — 2 OB Y AZE T EOFATRI ) 125 2 2 8

Bernoth, K., Von Hagen, ]J., and Schuknecht, L.
[2006] “Sovereign risk premiums in the Euro-
pean government bond market,” Journal of In-
ternational Money and Finance, Vol.31 (5),
pp.975-995.

Besley, T. J., and Rosen, H. S. [1998] “Vertical ex-
ternalities in tax setting: evidence from gaso-
line and cigarettes,” Journal of Public Econom-
ics, Vol.70 (3), pp.383-398.

Borck, R, Fossen, F. M, Freier, R, and Martin, T.
[2015] “Race to the debt trap?-Spatial econo-
metric evidence on debt in German municipali-
ties,” Regional Science and Urban Economics,
Vol53, pp.20-37.

Cameron, A. C, Miller, D. L. [2015] “A practitioner’s
guide to cluster-robust inference,” Journal of
Human Resources, Vol.50 (2), pp.317-372.

Capeci, J. [1991] “Credit risk, credit ratings, and
municipal bond yields: a panel study,” National
Tax Journal, Vol44 (4), pp.41-56.

Capeci, J. [1994] “Local fiscal policies, default risk,
and municipal borrowing costs,” Journal of Pub-
lic Economics, Vol.53 (1), pp.73-89.

Devereux, M. P., Lockwood, B., and Redoano, M.
[2007] “Horizontal and vertical indirect tax
competition: Theory and some evidence from
the USA,” Journal of Public Economics, Vol.91
(3), pp451-479.

Esteller-Moré, A., and Rizzo, L. [2011] “(Uncon-
trolled) Aggregate shocks or vertical tax inter-
dependence? Evidence from gasoline and ciga-
rettes,” National Tax Journal, Vol.64 (2),
pp353-380.

Faini, R. [2006] “Fiscal policy and interest rates in
Europe,” Economic Policy, Vol21 (47), pp.443-
489.

Feld, Lars. P., Kalb, A., Moessinger, M. D., and Os-
terloh, S. [2017] “Sovereign bond market reac-

tions to no-bailout clauses and fiscal rules-The

46

Swiss experience,” Journal of International
Money and Finance, Vol.70, pp.319-343.

Flowers, M. R. [1988] “Shared tax sources in a Le-
viathan model of federalism,” Public Finance
Quarterly, Vol.16 (1), pp.67-77.

Greer, R. A. [2015] “Overlapping local government
debt and the fiscal common,” Public Finance
Review, Vol43 (6), pp.762-785.

Hattori, T, and Miyake, H. [2015] “Empirical Anal-
ysis of Yield Determinants in Japan’s Municipal
Bond Market: Does Credit Risk Premium Ex-
ist?,” MPRA Paper, No.67127. (https://mpra.
ub.uni-muenchen.de/id/eprint/67127)

Hayashi, M., and Boadway, R. [2001] “An empirical
analysis of intergovernmental tax interaction:
the case of business income taxes in Canada,”
Canadian Journal of Economics, Vol.34 (2),
pp.481-503.

Jensen, R, & Toma, E. F. [1991] “Debt in a model
of tax competition,” Regional Science and Ur-
ban Economics, Vol.21 (3), pp.371-392.

Johnson, W. R. [1988] “Income redistribution in a
federal system,” The American Economic Re-
view, Vol.78 (3), pp.570-573.

Landon, S, and Smith, C. E. [2000] “Government
debt spillovers and creditworthiness in a feder-
ation,” Canadian Journal of Economics, Vol.33
(3), pp.634-661.

Landon, S, and Smith, C. E. [2007] “Government
debt spillovers in a monetary union,” The
North American Journal of Economics and Fi-
nance, Vol.18 (2), pp.135-154.

Leprince, M., Madiés, T., and Paty, S. [2007] “Busi-
ness tax interactions among local governments:
an empirical analysis of the French case,” Jour-
nal of Regional Science, Vol47 (3), pp.603-621.

Matsumoto, M. [2011] “Strategic debt/surplus
policy under vertical fiscal competition,” The

Ritsumeikan Economic Review, Vol.59 (6),



pp.665-682.

Schuknecht, L., Von Hagen, J., and Wolswijk, G.
[2009] “Government risk premiums in the
bond market: EMU and Canada,” European
Journal of Political Economy, Vol.25 (3),

pp.371-384.

Turnbull, G. K., and Djoundourian, S. S. [1993]

“Overlapping jurisdictions: Substitutes or com-

ALZRREEAN TS 41057 (2019.3)

Van Hecke, A. [2013] “Vertical debt spillovers in
EMU countries,” Journal of International Mon-
ey and Finance, Vol.37, pp.468-492.

Wu, Y., and Hendrick, R. [2009] “Horizontal and
vertical tax competition in Florida local govern-
ments,” Public Finance Review, Vol.37 (3),

pp.289-311.
(RRARFRERRE LM ERHELFE)

plements?,” Public Choice, Vol.75 (3), pp.231-

245.
M%k5 THOTESES LUHHR
LR EF i gt
A ) GERITEI (7 —HY) +EH7VOF 4 | MTEHTED — FEMRS Gb &
7 AA Yy N FUI TN G LY L TR—)

" SRRATHH A S MES0H EHOEMCEY | " e
30% % H EfA 1 ) A G - MR G0 & AU 5 ) EE SRS (WBEY = 7R—Y)
TR 6 B TR Tk | S DA o0 DM 5 R R R AR R AE B | 5 M BRI GRBE), R
GDP i % H GDP A (IBIRE)

(Eynare 9 . K4 3 £33

o R %ﬁﬁﬁ%#i K g i
:;\"'717’\‘_‘3/)

- SATATAR 54T H O ARASRATRD | M55 7 — FEiimE (it
I EhEFR A i s o 3%
Foeil| KT TR=Y)

R R W5 RERTEE S T — N e G

KT TR—Y)

R T8 T VAR R R
GDP It

W) sk s Hi4E 4 H GDP

W77 M BCRILGR A GRBS ), WRAEN
At (PREF)

B MRS e e WS E CDP | MK (RH)
S B GDP B | WAF e B B4 44 H GDP W BRI (BH)
B & A GDP 1 | B4R B R el GDP | BRI (A%
Wi I M B3 AERISTIRRN (A
SRARIIEE | WA AR WAL (A5
R A R B AEAISLIRAR (RH5E)
B ML WA E L A e A AERISTIRRN (A

ARBLR R — N7z
0 BT

T AP A 58 M U A ROBERRBE AT 44 Tl 412 BEAR
T IFFILAE OB AR B S5

FERFCTHA BB (RBHH)

FABLIPO R A L

(T A B A AR BB & 22 A AT R B BLLAL)
/R BEARTRA

77 B BCRPCERAT (RRBs )

FHEBLO GDP Lt

(RIAF A8 AR ROBL & 3 A RBL o BUILAL)
/HIAEEES H GDP

77 B BCRPEER AT (ReBE )

() FFE,

47



EA KRR OB — 2 OB AFE T EOFATRI ) 125 2 2 8

HM3k6 #MEFRS I —ERVALIBEDHETERR

(1) (2) (3) (4) (5) (6) (7) (8)
SEATAIEL Y | SEATAIE Y [ SEATAIR Y | SEATAIR D | SEATAIR Y | SEATAIR D | SEATAIN D | FE1TAI b
IR B 5% % GDP L 23.474* | 13.338* | 21.160** | 13.356"
(7.917) (5.797) (6.791) (5.924)
FRE LR F % 5% GDP Ho | 18.168 23.265% | -2.712 | 10.552 16.707 -2.907
(11.268) (9.575) | (10.271) | (11.866) (10.156) | (10.234)
[Efif4:F) (bp) 0.369 0.386+ 0.343 0.388+ 0.361 0.381+ 0.344 0.383+
(0.245) | (0.206) | (0.218) | (0.208) | (0.243) | (0.208) | (0.215) | (0.209)
AT (1) 0.012"* | 0.013" 0.010* 0.014™ | 0.013** | 0.013"* 0.010* 0.013"
(0.004) | (0.003) | (0.004) | (0.003) | (0.004) | (0.003) | (0.004) | (0.004)
FE L ~29.964+ | —24.883" | —19.954 | —25.553% | —18.734 | —19.446+ | —13.173 | -20.157+
(16.045) | (10.455) | (14.135) | (10.409) | (16.313) | (11.239) | (14.392) | (11.386)
B RE NG -0.003 | -0.001 | —0.002 | -0.00l | —0.002 | —0.001 | —0.003 | —0.001
BT (T (0.002) (0.002) (0.002) (0.002) (0.001) (0.001) (0.002) (0.001)
FBIGHF UL Gkt GDP He 85.764 | —36.046 | 31.951 | —43.597 | 37.574 | —53.857 | —13.545 | —61.975
(118.846) | (60.504) | (94.495) | (48.756) | (73.146) | (54.510) | (56.962) | (41.683)
)5 2Bkt GDP o —87.724+ | —14.456 |-138.397"| -3.849 | —87.481% | —17.954 |-117.306™| -6.590
(49.031) | (17.300) | (39.177) | (42.374) | (41.562) | (15.312) | (34.527) | (39.874)
[E] i 3 i 4t GDP —-23.147 | —7.462 3.013 -8.476 | —14.095 | —3.706 7.457 —4.788
(33.723) | (14.741) | (30.126) | (15.301) | (24.189) | (13.769) | (24.506) | (14.550)
MBI -4.586™ | -7.128" | —4.548™ -3.573" | =5.232" | —-3.531+
(1.532) | (1.318) | (1.606) (1.664) | (1.393) | (1.761)
R AT IR 0.183* 0.195* 0.147* 0.159+
(0.069) (0.086) (0.066) (0.082)
R I R 0.196™* 0.197™* 0.183" 0.184™*
(0.068) (0.069) (0.064) (0.065)
] 5.003 10.060 4.538 6.828 11.509 6.332
(5.991) (8.294) (6.259) (5.552) (7.027) (6.069)
SER 115.581™ | 87.015™ | 116.774™ | 86.795™ | 112.307"* | 87.622*" | 113.358™ | 87.387"*
(41.245) | (27.091) | (34.882) | (27.302) | (38.973) | (27.336) | (32.773) | (27.575)
RATHER ¥ 3 — Yes Yes Yes Yes Yes Yes Yes Yes
TREHFIL 5 3 — No No No No No No No No
FRAAE R L4EDAR | 10EDH | 100K | IAEDOAK | 10EDH | 1040K | 104EOHK | 10EDH
B 833 833 883 883 883 883 883 883
PeEAREL 0.993 0.994 0.994 0.994 0.993 0.994 0.994 0.994
2928 30 30 30 30 30 30 30 30

() 1) HEHEER.

2) *p<0.01, *p<0.05, +p<0.1.
3) HEHFEL NV TD Y 5 A2 X b R A 2 LT Wb,
4) PEHEEEIATAE Y, BB L XV OREZRIFIC OV TEHH 217 > TR WIS OB R TH 5,

48



