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改革开放以来，我国呈现出经济增长与产业结构升级并举的态势，这与市场和政府的作用都息息相关。既有文献从省级面板数据的角度对政府财政行为特别是自主举债规模在产业结构优化进程中的作用进行分析，但鲜有文献从更基层一级的地级市政府层面对这一问题进行考量，也因为我国各地级市政府缺少一个统一的债务衡量指标，对这一问题的考量变得更加困难。
本文利用城投债发行规模作为地方政府负债规模的代理变量，利用2009-2016我国各地级市的相关数据，对地方政府债务规模与当地产业结构升级的关系进行了探索，实证研究表明：（1）地方政府债务规模对当地产业结构优化升级具有显著正向影响，地方政府债务的增加会降低第二产业在经济中的占比、增加第三产业在经济中的占比；（2）地方政府债务规模的产业结构效应存在区域异质性，在东部地区比较显著，而在中西部地区并不显著；（3）该种产业结构效应主要通过向基础设施领域投入资金来实现。
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China has shown a trend of economic growth and evolution of industrial structure since the adoption of reform and opening-up policy. This trend is related to the role of the market and the government. Using provincial panel data, the existing studies focused on the impact upon the role of the government's financial behavior, especially the self-financing behavior in the process of evolution of industrial structure. However, there is rare research considering this issue from the perspective of local government. In addition, municipal governments in our country lack a uniform debt indicator, which makes it very difficult to consider that issue.
In this paper, we use panel data of China’s municipal level from 2009-2016 to carry out the empirical test on the relationship among the local debt. The empirical results show that the local debt issuance produced an obvious effect on industrial structure. Using different sample, we find that this behavior has opposite effect in different area. Finally, we draw a conclusion about the transmission mechanism of this effect on industrial structure and economic structure.
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