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The reduction of local government debt in the United States

and its implications for China

Abstract

China’ s local governments are facing increasingly serious debt problems. By the end

of 2024, the total amount of general debt and special debt of local government
accounted for 35.24% of GDP, with general debt at 12.38% and special debt at
22.86%; by the end of 2023, the debt of local financing platforms accounted for
57.68% of GDP. Historically, state and local governments in the United States also
encountered debt problems. In 1838, the federal government debt accounted for 3% of
the total debt of all levels of government nationwide, the state government debt
accounted for 86%, and the local government (county, city, district) debt accounted
for 12.5%. Serious debt crises have occurred. The federal government once helped
state governments pay off their debts, but later stopped providing assistance and even
forced local governments to pay off their debts. The United States has learned the
painful lessons from debt crises, implemented fiscal reforms, and eventually solved
the problem of excessive state and local government debt. In 2023, the federal
government's debt accounted for 90.56% of the total debt of governments at all levels
in the country, while the state government's debt accounted for 6.03%, and the local
government's debt accounted for 3.42%. The lessons that China can learn from the
United States' experience include: improving the local tax system, reducing
unnecessary expenditures, increasing central government spending responsibilities,
setting a debt ceiling, leasing or selling local government assets to repay debts,
implementing hard budget constraints, and establishing a legal framework for local

government bankruptcy.
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HAT, R RI7 B IEAESS ik b7 BURF 155 )8, 2023 4FJRE,  HBJ7 L
PS5 A 407,372.93 4270, CUARE— Mot 55 AR A 158,687.48 {4 TT. LI fi55
AN 248,685.45 27T, T BUN—M 5 I L 5T 1 2] GDP K 32.32%. HbJ7 Rl
PP B R 2023 4528 721,564.63 /27T, (5F] GDP 1 57.68%, 2024 4RI, Hb
T BURF 95 80 475371 4278, AFE—Biss 167013 {478, L Hifiis5 308358 12
TT. M5 BUN — i 5 45 F1 & TG 5 3] GDP 1Y 35.24%, Hp—#fi45 12.38%,
LI 22.86%; 17 BUF LGS MA L GDP FLE Fb 2023 A8 3 AN EH 4>
L. M VO R Ay e ] T ek 94 B T ) ) A —

FE ENFIH T B HG ZIB RS 555 . 2SEENEUR R BURN, TE2E
EEE E I — AR I, R F R BURN RS2 * 1838 ARIBIRBUR £t
4 E S RBUN G55 B AN 3%, INBURFIY 655 o5 43 B 4 GBUR 52 55 SR 86%,
WOTEUR (K. 1) 555 4 12.5%. 1902 4RI BUR3 5 45 44 U 45 i A
i 35.9%, JHBURIGES S 7%, HOTBURGISS & 57.1%. T, 07 BUF 6155
W LI IR 45 7™

5T B EAA N . B B 25 R G L. SRE DL BRI 2 IR
HYINANI T BUR 655 fEtl. G5 Bl -5 abr PR, 2 BURA A
AR ME . GBI BSOS, BRSO, lind, R

2 e E I BUMN AR T IR B 4 MAMN N B, XSy B N A 5 BOR 2=, BN
HA BHCORZEE, FraMBOMNERD; BIKISEUR, =804 78 SAyRFIEL, Hiy
BUMBHE WIS B (ERBIIOINFR Y BT, Tek 5 28 MFR R 8IX) FImiBey
Jay (BORTAREE) . BRI AUIE RN AR, B NEHE T, fE—
e, BN SiH, WECYRZFERE, hNERE, Bhrh S8, MIE. BIETE. 5K
MBI, TR R AT e — 2N, Wl aeds B, & A K Ae B s Euh St 2 Ahny )y
B AAEIRRE, Blinsg X EOHBT X . TS e B2 AR R, AL AT A AL B0
T3 JE BN W e TRk MEE iy 200 2 N, BBUNMIRTTARE: SICEmESE, Hy™id .
2 BRI A IR BROACCS) . R RIS L BHHITT A S Ml . e KA . v S s
REEVRZOCHAE S A, IR AF ST AR A DA SRR RNEAIRAESE . TBCY Rl # 75t
NGRS . EEFEI] . RS BaETIRS . WBOERE . Ak (B3
pHx) MAIETARR (HE, MKE. BRE. e

Wallis, John J., 2000, American Government Finance in the Long Run: 1790 to 1990,

The Journal of Economic Perspectives 14 (1), 61-82; " #Wallis (2000).
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KPR, SEEMTT BUR AR BUS RO, AT BCE, SEEAH S
HBUN AR S0 BUFRI I ELR &R, R H CIVAZRIER SO viE; Xk, 5EE
SR AR T INANHTT BURF 155 1 i )

HRT, MR BURFRY 5155 1 GDP (1 He B AR AR, 2023 4RI 1 it
%5 o A A B 55 AT 90.56%, INEBURFII G55 15 6.03%, b5 BUR I 5t
%5 i 3.42%, 2023 SEERIFBUM i 5 GDP 1 119.48%, JNEUMRI 655 5 GDP 11
7.95%, HJTBUF 57N GDP #Y 4.51%,

SN AT W Beze iy 1 WA A0 INAIH )T BOR 2 i AL i i 55 19?7 A
AR s 2 B AL AT IR P I 5 IBURT 2% ] PR W BT 527 X 28
B R MIBURF R L L,

L SEERHIT BUFBR S

SKEA S0, TARFIX, 200 245K, SEEBURFRIHUECR ARG . anE
1 piR, EEBUFIABOBCA 7 GDP [ LLE 1800 4Fy 2.36%, 1850 4F>H 1.72%,
1900 4F-2 2.94%, 1910 4524 2.14%, 1913 4F2 1.95%, 1929 4F% 3.72%, 1930
AR 4.44%, 1940 4F0 6.78%, 1945 42N 22.48%, 1950 450y 13.93%, 1959 4F
N 15.64%, 1960 42 28.1%, 1965 4F-2h 27.73%, 1970 4F- 30.24%, 1980 4%
31.57%, 1990 424 32.86%, 2000 47y 35.35%, 2010 4 28.77%, 2020 4F
30.81%, 2022 44 32.55%.

%

30

B 1 XEBAKA G GDP LLE 1800-2022
ZH4KiR: IMF, United States, Government revenue, percent of GDP,
https://www.imf.org/external/datamapper/rev@FPP/USA
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2RI RN B, RESBBUFHEI A O, HIFEOREEAR,
0195 CHMAN R M 1790 43 1842 4R 2247, JHBUR G ER, KBRS,
SN2 A . BRSSO 3 B O R FR A T B I 9Bl
BMBAEAGE AR K5 T AR, 1841 47, NS5 KL 2 1T BUR 3t
55 R 7.72 45, RSP BUF 65514 38.6 £,

M9 TRZE 40 AT, 7 (B . X) BURFECATRER, HAMEHIE
PEAWHER, BURBS SR M E S, KENFERE. 2. fUKRSE. T/KE
FRGURI A Tl A5 R 73 T SRR A 5E . W 7 B W 18y 175 R W B B
HEORIE. B 1890 4, HuJTBUM 15 KL MBF 65 4 5, NETBUFR)
80.66%; 1902 4F, 1Ty Rt 55 KLY R IMBURF 5155 1) 8.16 15, SAHKFLBURFHY 1.59
i 1913 48, T BURF 6T KL2MEBDR G5 1Y 10.16 £, AIBEURFR) 3.38

(A

—WRMF RIS, PR BUF G5 KA. 1913 4%, BE S i ia i,
KEZFERL T ABERGAE, BERME: EABOHL AR IR Ikl
Bk, MADLERSINZ B HEFT 0, A EATAT N A A ST, a2k,
[ it 7 —I0A S, BIX) 3,000 £700A RS N EITSAEIR 1%, %) 500,000
FICLA ERYBR AL 6% BT INEL . CBb)s, FrABiAR PRSh s B A S BRI
BORIE, BEFBUN RIS GG . M 20 tHED 30 4ERFHG, IRk vE ) .
JHANHL; WO BB B E N AT H (BRI 5T) s [R5 ATRE
PRE TSI

1920 AP BURN 55 15 BB L E 53%, MIEUR N 41.38%, b7 ER
N 5.63%. 1930 EBIRBUN 5T 5 S G55HILL T 48.27%, JHEURA 44.42%,
H BN R 7.32%. 1940 AEBEFREUR 555 5 55 1 LU EE Sk 71.43%,  JNBURA
23.51%, HIJTBUNHN 5.06%., 1950 FEERFBEUM 155 (5 B 55 1Y FLE R 91.42%,

* L.
> [l L.

¢ https://www.irs.gov/newsroom/historical-highlights-of-the-irs
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WEFH 6.7%, HIFBUNFH 1.88%, 1970 SEBEFREMN 655 5 A fi 55 1 L8R
72.62%, JNBUN 19.36%, HITEUMN A 8.01%. 1990 AFHIBEF 6155 di Gt 55
L E A 78.85%, JNBUR A 13.33%, HIFBUM A 7.83%. 2000 FEIRBUF 55
GRS LR 79.5%, INBURR 12.77%, HITEIFN 7.74%. 2010 4EBGT
UM 55 5 S LBl 82.62%, JHE N 10.56%, H1J7BUR A 6.82%. 2020
SRS BUN G55 15 BB S I LR 89.17%, JNBUNK 6.9%, HiTBURFH 3.93%.
2023 AP BUF 155 5 MBS I L EE R 90.56%, BN 6.03%, HiJ7BUR A
3.42% (WKl 2).

&1 XEKH. MApTEARFRESE

AN 77 BXFB == YEL- S (= A7

#  EEES  BRES  mmms i 0% KRS
(BHFET) (AAFET) (BA%ETT) ’ ° ‘

1838 172 25 3 86.0 12.5 1.5
1841 193 25 5 86.4 114 2.3
1870 352 516 2436 10.7 15.6 73.7
1880 297 826 2090 9.2 25.7 65.0
1890 228 905 1122 10.1 40.1 49.8
1902 230 1877 1178 7.0 57.1 35.9
1913 379 4035 1193 6.8 72.0 21.3

ZERISKIE: Wallis, John J., 2000, American government finance in the long run: 1790-1990,
Journal of Economic Perspective, 14(1), 61-82.

B 2 REEKFB. ANt BU S5 & B R S5 ELE 1800-2023
BRI RIE: 1838-1913 4 B9 & #4 5k B Wallis (2000); 1920-2023 £ B9 % # 5k B Chantrill,
Christopher, https://www.usgovernmentspending.com/local_debt chart
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WE 3 FrR, 1920 4EBFR 45 5 GDP B HLTE K 29.08%, Hiy BUM RS 4
GDP [ 0.99%, JHEUM G55 5 GDP 1Y 8.42%., 1933 4EEKH 555 5 GDP 1L
2 39.4%, INBUMRS 5 GDP 1) 28.03%, Hi5 BUMII6ES i GDP 1 5.31%.
1939 455 R IR RS A fs, 194148 12 7 1, EEXHER 12 411 H
BhoOEXFSEER, SEE Y HERRNA T IERE S A, ST RO s,
FFE K, BEFRGESS [ GDP B LT 1946 4E3KF 119.12%, JHEUN S5 5 GDP
[ 6.01%, HITBUFHIS 5 GDP 1 1.03%., )5, FEEBUFEi% 4 GDP Ry
FEEZM M. 1981 4F, BRFEIS5 5 GDP RYLLE N 30.51%, JNBUN 5 5 GDP
(1) 7.02%, M7 BURMIE 55 5 GDP 1) 4.14%,

bAib2g 70 AEACR, WU 32 LA TraEiR i by, i PR T R A
SR S 0 I vty ML 2 I T BURFIBOR T o 1) 1 B B e 5 [ R S
PR T EAG M FAA TR . AR BT ECR W SR AR RN E B T 5L PRk
IRFFANB G BON S BB . BUPBRIRFT B B A FIAGBL . B BUR IR
e SR % T (AL Y7k DA ATE % R K 55 45 . SR T 3K et e I Y5 AT D 2 45 SRIBURT 1 555
RS, SO BEA ALY K. 1981 AEAY 55 MU i . 1988 4, FLAR 52 UM
T BGATI T G B, BEFBEUM 6755 55 GDP i LG TE Ky 49.24%, M BURF 55K 9.05%,
T BURN 95 4 5.24%, SeARBUT SGe i R], 22 B 25 0L 1 A A . M 1993
) 2000, BIPASM 63.22% FIEF] 54.55%; MBS 9.12% T %3] 8.76%;
T BURF %5 M 5.66% FIEF] 5.31%.

2008 AEHEA R ARIGHL, F1 2020 49 A EENE, ORI T 35 EERFREUM
5 3N, 2020 4EIFA 55 1 GDP [ HE 124.27%, 5 BU 555 GDP
(1 9.62%, JNBURIIGS 5 GDP B 5.47%. 2023 4, BEFREUM (%55 i GDP (1
119.48%, INBUNBS S 7.95%, HIJyBUNGiS 5 GDP Y 4.51% (LI 3),
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Gross public debt of US federal, state, local governments as percentage of GDP 1900-2023
ZRIKIR: Chantrill, Christopher, https://www.usgovernmentspending.com/local _debt_chart
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FRIKIE: Board of Governors of the Federal Reserve System (US), Federal Reserve Bank of St.
Louis, State and Local Governments; Debt Securities and Loans; Liability, Level
https://fred.stlouisfed.org/series/BOGZ1LA214104005A

P BUR 55 S R BRI . & 4 TR 1945 4R 3] 2023 4256 [
WIFIHD T BURR 45 285, 194548 1 H 1 A28 126.35 123558, 19904E1 H 1 HK
9,874.2 /Z.357T, 2000 4E 1 A 1 H K 11,978.92 {23575, 2010 4E 1 1 H K 32,217.43
276, 2020 4 1 H 1 H>N 32,208.64 27T, 2023 4F 1 H 1 HA 32,612.84 {236 7C.
MEHRIE S, SEEDNFIH T BUN G55 B E S Bk, (EEA FEMES,
T3 HERE N M54 &) (Census Bureaw) ¥}, 2021 48, JNFIHL T BUR 755 L A0CA
3.3 3423 7T (83.3 trillion) , H: 5 BURFAY i 55 1 63.8%, JMEURFIA 555 15 36.2%.

7

2 R 2021 AR INANHL T BURF 55 G N AR P BVER LE . 32 ANy
BUR 45 KT INBURI G55 . (a0 8 5N by BURF 5 55 3 0 P9 A 7= B (E Y
16.3%, JNEURFAIES S I A= BAEIY 6.5%:; 50 % i Ny BURF 67 55 b5 M0 N
A7 RMERY 13%,  MBURFRY 55 M AR B RY 2.5%; NSRRI BUR 5
S5 M N AE P BME Y 12.3%,  INBURFRI 55 b M N AR 7= BB 1.8%.

7 Pustejovsky, Russell, and Jeffrey Little, 2023, Annual State and Local Government Finances
Summary: 2021, Released August 2023.
https://www?2.census.gov/programs-surveys/gov-finances/tables/2021/202 1 alfinsummarybrief.pdf
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= 2 2021 S FAt TS BUFFR S & M = S E HI LLE(S billion, %)

WA TS| MBURFGR 5 BUF

State " MAHTT| A iF‘ BUF RS %/ d:l‘l RIRS/MA

BUF RS BE MRAEFE EE2EE£-5AE

2B (%) (%) (%)
folirfg?;eez B M A&t 3336.7] 23594.0 14.1 5.1 9.0
Alabama (EEvA == 34.6 258.0 13.4 3.5 9.9
Alaska Bel iz n 8.7 58.6 14.8 9.6 5.1
Arizona P F1 22 7B 40.0 4323 9.2 2.1 7.2
Arkansas (O =y 20.9 151.9 13.7 5.2 8.5
California finF*& el 54120  3416.9 15.8 4. 11.6
Colorado BTN Z 69.8 4471 15.6 5.0 10.6
Connecticut BRI 53.7 295.9 18.2 14.2 4.0
Delaware Hrhite 8.5 83.0 10.3 6.5 3.8
District of TR TAFX 19.9 1561 12.8 0.0 12.8

Columbia

Florida 1#% Bk 135.8  1292.4 10.5 1.7 8.9
Georgia A 622  701.6 8.9 2.1 6.8
Hawaii EEE 19.7 93.1 21.2 12.4 8.8
Idaho AR ToT 6.0 98.8 6.1 3.5 2.6
Mlinois FHFEF 165.5 944.0 17.5 6.9 10.7
Indiana ENEE 24l 51.5 423.0 12.2 5.1 7.0
lowa ZlriE 22.3 220.8 10.1 2.9 7.2
Kansas HE =T 27.7 191.8 14.4 3.5 11.0
K entucky HIEE 542 2379 22.8 6.5 16.3
Louisiana B 5 B 22 A 30.6 263.2 11.6 6.5 5.2
Maine L1 9.4 78.9 11.9 7.1 4.8
Maryland OB 634 4469 14.2 6.9 7.3
Massachusetts OpE=EE 101.6 645.4 15.7 12.3 34
Michigan AR 80.5| 5765 14.0 5.8 8.1
Minnesota FAFE A 57.0 413.1 13.8 4.0 9.8
Mississippi mPALL 14.7 128.4 11.5 5.8 5.6
Missouri BFHE 49.6 365.1 13.6 5.2 8.4
Montana RAE 5.8 60.0 9.6 4.4 5.3
Nebraska EizEavE: i 16.1 149.4 10.7 1.7 9.0
Nevada IR 28.2 200.1 14.1 1.8 12.3
INew Hampshire MEHRMIR 9.8 99.1 9.9 7.3 2.6
New Jersey #EM 994  692.2 14.4 10.2 4.1
New Mexico FEEruEr 15.4 111.7 13.8 6.7, 7.2
New York 4iER) 383.60 1911.3 20.1 8.9 11.2
North Carolina bt 5 34 47.1 659.5 7.1 23 4.9
North Dakota JEIERIE 9.4 63.2 14.8 4.2 10.6
Ohio EERE 94.3 759.6 12.4 4.6 7.8
Oklahoma FHEfE D 1921 217.7 8.8 3.7 5.1
Oregon BN 434 2754 15.8 5.2 10.5
Pennsylvania = 128.5 844.4 15.2 6.3 8.9

-9.
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Rhode Island TEE 12.2 67.2 18.2 14.0 4.1
South Carolina  FgF & KK 38.00 2715 14.0 4.7 9.3
South Dakota [Eaprynid 6.7 62.6 10.7 6.2 4.4
Tennessee HZh T 52.0 438.2 11.9 1.6 10.3
Texas BT 325.00  2087.5 15.6 25 13.0
Utah R 22.1 232.1 9.5 3.0 6.5
Vermont G 4.7 37.6 12.6 9.1 3.4
Virginia HFEHEL 67.7  613.9 11.0 5.1 6.0
Washington FERXTT 90.3 688.6 13.1 4.4 8.7
West Virginia mHEERT 17.0 86.5 19.7 15.5 4.2
Wisconsin BT RE 49.8 369.0 13.5 6.0 7.5
Wyoming 3 BB 2.0 42.2 4.8 2.2 2.6

BRIKIE: EELZLFHWE, 2024, Gross State Product from
https://apps.bea.gov/itable/?ReqID=70&step=1#eyJhcHBpZCI6NzASInNN0ZXBzIjpbMSwyOSwyNSw
zMSwyNiwyNywzMF0sImRhdGEiOItbIIRh Y mxISWQiLCI1MzEiXSxblk1ham9yX0FyZWEILCIwlIl
0sWyJTdGFOZSIsWyIwIl1dLFsiQXJIYSIsWyJYWCJdXSxbIINOY XRpc3RpYylsWylzIl1dLFsiVW5
pdFOvVZIStZWFzdXJliwiTGV2ZWxzIl0sWyJZZWFylixb[jIWMjEiXVOsWyJZZWFyQmVnaW4iLCIt
MSJALFsiWWVhcl9FbmQiLCItMSJdXX0=

Data on debt are from U.S. Census Bureau, 2021 Annual Surveys of State and Local Government
Finances, released 2023.

18 AN BURF G55/ N TINBURF 55 . B 2890 AH /RN BURF 6245 o5 M
WA BHIRY 2.6%, INBURFRIE 55t M N AE 7= BB 7.3%;  EhEiE 28N B
55 M AR P EERY 3.4%, MEURFBY 655 G N N A = BB 12.3%; #h52
RN LT BURF 345 o5 N 2R 72 S 3.4%,  INBURFAG 45 M N 2R 7 B i i
12.6%.

MG M Z TR 55 22 I AR K . o 8 MR 7 BURF 65 55 o5 N N AR 7= BB
FLEE R 22.78%, HEEHR A 21.17%, AL 20.07%, VEFHE RN 19.7%; HEE
WA DR 18.16%, HHFITEHR 17.53%, T PR BN RO BOM 65 55 (5 N A
AP RERI LU 4.78%, EfEfER 6.1%, JLRB RN 7.14%, e hifr D
H 8.84%, FFIAH 8.86%.

-10 -
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Wyoming m— 478
North Carolina =————  7.]4
Georgia mee—————— 386
Utah eeeesssssssssssssssssss— .53
New Hampshire m———— 9.3
Delaware m—————— (.27
South Dakota =———— (.67
Virginia —— .02
Louisiana mees—— ] .62
Maine Seeesssssssssss—— | .90
Ohip TS 2 4]
District of Columbia =——————————  ]2.75
Alabama eSS (3.4 ]
Missouri T | 3,60
New Mexico e |3 .81
Michigan m——————  [3.96
Nevada eSS 4,10
New Jersey e — | 4.36
Alaska ST [ 4.7 7

Pennsylvania e | 5.22

I [ 5.57

Colorado S | 5.60
e | 5.73

Oregon e | 5,75
e | 5.84

THnois T |7 .53

Connecticut 18.16
19.70
New York 20.07
2117
Kentucky 22.78 %
0 5 10 15 20 25

B 52021 FEE M S BAF RS S GDP KLLE
FHRIKIE: U.S. state and local debt as a percentage of GDP FY 2021, by state

https://www.statista.com/statistics/246337/state-debt-in-the-us-as-a-percentage-of-gsp/
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2. BRIBBUIF B MNBURFIE (258 I Hd

5 FE BUGAE AR N AT BURT 6155 AR A e, 28D 1 ANRIAA 3 fif
LR (RIS By N AT BORFIE 6, BB BUR @ My BURF
1) s HOTBUNBAL65 B BOBBUF S AL E (ol Fkik B it a5
FEAT AR T BOAAR 25 DR IE AT 2 R DAL I 1) 07 O LR B
P SAts LT BORFBG™As  SRIUIT W BCE I AT 4 08 B ) 245

2.1 FIABHRBUN & b J5 BUR It

M 1776 ] 1780 45, SEEE il & RSS2, MR RZE,
FETIKE A IEET ., 1780 48, JNBUMHEZRAEBL I “ St i (continental
currency)”, SUGEIN, H7BURM AT K H CRIART, A M K.
1789 4£ 3 H 4 HEEFEEAR, MTHIBBUNFERL . K6 AFT5 M),
[, MO BUCE TR MAAU). bR, SEES VBRI LK.
DURRT (Alexander Hamilton) , 31T —RFNBER: (a) B XBIFIHEBA
HEFBBUR BRI (KEBUNBGTBURR AL T 2980 Bilk, HEBmIERR/N, H
Hg - = whiskey BiR5[HEEA LR TVEEBR P, (b) BFEELRRIINS
RATHIRG55, (c) WIPBUN 2T BUN RIS It KATII A i %5, (d) 2
SEHTREZARTT, (e) B RAMTHE R RE oA BRI E K ST bR, ®

DUE /RO, AR E GUERA L EE, IRAERTHATE KN R2A i
1. (A national debt, if it is not excessive, will be to us a national blessing) . " 1790
A [ 2l PUR RO, BBEUR R B ESR IR 5155 AT 13 1Ry 2500
TFETCRYMS5. O XL S5 E R BN, AR R, A RIS AR 55
R E B, A KGR R T HF LR . DU RIS, L] )
R ANRIGE, AEBTFBALRFRPA RI6 R o, [ o 5

8 Hughes, Jonathan and Louis P. Cain, American Economic History, Sixth Edition, Addison
Wesley, Boston, 2003.

9 Treasury Direct, The History of the Debt,
https://www.treasurydirect.gov/government/historical-debt-outstanding/
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G Nt 25 . IR BUR KATHRI 5510 T #0076t 55 . DUR /R I iR
HA G, PEREEINE N TEERMZA R T Tht, ERNZA L. X
PR TEZEREE, 8 TEZREER ), e, W T INEUF R E
(% (Moral Hazard), RPXTERI MM .

B, BEFBEUR A T INBUR A 1812 4R E 4 i K R Y65, NERRF]
i KGR BUFIE. 2, SEEA 18 AN, JR1, XN AGIf155 Gl
TR, MNEIRE BRGNS BUR AR 25 BN BUF L .

FEE2T 1791 4 2 AMHESSIAFFAE 20 4 E AR T, BE% —84T
(First Bank of the United States), DARSE EIZAR, WEGHFRBUM IRl 5. #%
AT RARTAT AT, FRFLE 20 4F, 1811 4F, HRFTHRFFLE SR, 1816
8, RES TARITRIIAR T RATRI M, 1836 4F, SEEIESRNF SRR
E S 4RAT, EENAEEZEFT, 1837 £ F 1862 F A2 H R T, 1
1862 4F % 1913 4F[H], —/NFAEAY TP EEMR A GIAT M E AR TR ThAE, H 3%
Bt T 1913 4F 12 Hor. 1836 FE AT RMASE, FZ INARAT4 41 iR BE.
g, PRt IR, FAE, BESR. AT, HANTURIEE R B ORANER L
ST SEAMSLRYARAT . Fp L BRI T SR SAL TR R AR A A Y
BRAT. SREERATIERERRL A AL T . ML Ak BHBARAT 1919 4R 557, ZEA5RE
1. 10

2.2 1840 ERMBURFR & BB BURFHELE R

1808 -7 B AR B I EGR IS Albert Gallatin 4/ H 23t ] o ALl At 14 2R 1Y
R HRERER AR, M8, il EaE AR, 45858, NBUTKR
AT O R RO A

B MEREA AN TARRIFNZT (Erie Canal) . izl iAe 7 AIZ9)NH)
LU, NALINEIE TOREWE, B AL T 4 A A T ORI B R

10" https://bnd.nd.gov/about-bnd/history-of-bnd/

-13-
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Hul, BN F [ A LM AL p PY AN 1A BRI e 55 b R )
RZIE T ZATHI R 2 R 8 — D i BRI, DAz I 2 Fl— R A Bk
KL, MBI A LN RN L ., FE R, EENER,
HoR B A 22 B A T 2 3L 475 . HAE T e i 2 s, B2k
1 55 IRA AT, IR GO SRR RN TV BOR, R a 2y
1835 4 KK E .

1. BFLEF (Erie Canal) B#

B ALZ I ARSIk H — 0224 2R VG - BRI P TRy i b Tz miak
WA, M ICVEINES 2SI RIRSEMUE R, SR T 155 AR, FEIR
EAS TRV, WA T EXFE—4&Sirak. 1807 4, X T
FRFIIZ AT 1 S0 2 R A 24 HB AR AT ( Genesee Messenger) |-, b #5414
AR (De Witt Clinton) FYEERL,  SFEAREUA AR

BRE AR Se 2 2R B PP EUET, ESRIPIREON SR, SBLES
2 R T — I R s 2 I RIA R SR AT B AL 1P RO s T
AN B HAE I 1) 5 A5 1A SE R BURF IRz 5 I . SO I 5 1% 1] 2 %
AT R LG AR M, 181747 A 4 HE &Y EAYNKM 5
MATHELLZ9 MY Rome, Szl IRIMEL,  FFF 7 BERAGN, OHAlia Ay i
FEFFIBRE TR, AT BRI BOARMES, (R AT 1.

1825 4 10 H 25 HIERX@ML. FHREZ WPHFIBAR LS (Buffalo) FF
I, T4 584 A HL (363 W) | AEALZYINAY BLRPEE (Albany) 42 a fEitb ] I
WE . AT 2 20 2 T A B WA T R o AV, X, DERIS TR AL SE TR (R
WAFIZK Superior, FEHE Michigan, A2 Huron, FF] Erie 1% K#& Ontario)
RGP R 2 5 — A S E AR 2 5 U RN G R oz e, B
SATTRE Y BT B I ENE L. 19 W, EE YIS HIA 1
& R RIEL BN, SR VR LA BRI,

- 14 -
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DRz AR R LDt 1AL 2 5 i PITT (MIse AR =2, RAFEE, ZNRrEE)
RIS 55 . T NZoz e 2 VU, FEAMRZMR. VIR PPAIVE . EER 222N,
B RN ALy, IR Tl . MR D BIALZTT, Bl iz g g ik g
/NZZTT 100 50T, ziis gt Hif 10 SE0, (5T s i AR KRR, isfmist(a)
i) 13, " UL 94, i pI el @ e . B 1853 4, PRl K
T RE 62%H) S gk, 1882 ML LIS, B HAE & A8z
SRR, H N ER RO E R

Pz 5e el A AR AL, fEAFEL 24— AR /N 11 3k e
TR T B SR LR R AR DU, WS D 42 585 2 i B R A g Rl
B, [RINHREER RN O P ERIERS, ARt 1 SE i Pl i I 2 A Tl At
2, FALE AN 2 2, BHE B IRAAN TR LB . FIAR T b g
KRR AN B DAL EOR, AR 1835 4R KGRI E R, 14, FED
B TVZ R, % TEHRS, ARRERALE IR T

SZ R W Infrastructure, New York City (NYC), The Erie Canal (1825),
https://www.baruch.cuny.edu/nycdata/infrastructure/erie_canal.html#;

Erie Canalway National Heritage Corridor, The Erie Canal: Historical Background, Statement,
https://eriecanalway.org/

N E FIO RSl . 2 TREA A B, 4wl
HIC B S . o 18 A8 ZORI BT AR P 98 4 KB A GG, IR TSy Il 4 (52
A SR BRI S A R 563 1812 4R SAHIRFRYJEIR) . 1820 4FAX, 1
zfk. AR, BHE= BT SRR R, 1830 IR, Jt
At FPIRMNE B EIZ AR, AANERZERIMNT iz R, HAR It fs
BRSO, BN, JUHRE M.

M1790 2| 1841 4, REINBUFFEZTTH Horisik, NBUFKERR T2
FAAE AT A AT, TR . [N, SAA A IR,

' Hughes, Jonathan, and Louis P. Cain, American Economic History, Sixth Edition, New York:
Addison Wesley, p. 143.
12 Schleicher (2023).
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BT EARER, AAK, AFMAEENATISL, AEEMET K RWTHE . M
BURFRYBEGE R 23 P, e, BRI BOR AT W78, ek, MU
HREEBRMA, FERBIE, BATROILL, SSHRIA, %4,
PAZ T — LB AR RO 7B, Biln, DHLE, 412y, BEE, DEHIHE,
EAERW, ERPEN, TRE, BRI N, &RT 1835 BN T 781,
—, JEHR VIR AR . BB BRI, B ORI e B A A
PR SR, XA, MBURF R R4, 1838 4%, INBUNIGS 5 &R BUR 5t
551 86%, HIBUR i 12.5%, BRIRBURN L 1.5%; 1841 48, JNEUFEI 655 542
FRERT 5 95 1) 86.4%, HITEUM 5 11.4%, HRFLBUR &7 2.3%.

SRR, dFRBEAEKR, SEEPESFBUF R, SEEBPBUE
1835 4Fikiis 1T A RIS, EL3 1837 AFBIREUNHAR A fii 55, 1

1837 4F SR L A TFEML, Wehroh 1837 44t (the Panic of 1837), FEHi
FKEZF. EHEFZZ TR, W SRES AT KM, 1936 4L E/N
ZMERE, BT, s BT, TRV JCEBRATIR AR, AT RS
B, S — eI BRI E LY HPrTiptiEd R e, R REL 25%. ablfs
Zeit 74 (1837-1844), HIIH]SEE 40% DA ERYERATEIM, KaEARr T, FIHE.
PASMI LGS TR, Jolaén, PHRRIT A4, RV 2 .

FEHLTEEIS, INBURF AR EUN 2R AR P AR, b dkgefiak. JL
G B T . XHEL, PTRIE T 12 R AN Y S K IR IS B A
MO SCoRAMet 55, Bk Ay, Bl T mks gk, PUasatisef a4
oy PARTERTENEE N5 BRI FUE S, ik 2 2 7655
ORI, FAf Ry € B HLIK . S DU MR VY VY EUN b T30 W sl A B g Tt
e, JEAT 1,400 J7EICHIRISS . 1842 FHIREUF AT AR, SMNEEHEEHIN
N FRFEA (R RS . AN 5Bl ¢ BB EURHA UM EURFIE 1, A HRFREL
IFR AT N, SRR KEFH A MEEG L BV 24 r(John Quincy

13 Wallis (2000).
14 Roy Rosenzweig Center for History and New Media at George Mason University, 2024,
https://teachinghistory.org/history-content/ask-a-historian/23559
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Adams)({LH] 1825-1829 4F)IANERAAT AR MEDF L BT 25 18- 5 E e,

SRR BURNTHAE RORAERINBUR . 1843 47, SEEE 25 William
Johnson $& ZERFRBURF AR AR M BUR i 55, AHE & FE 48 AT A1 5 BUR
5155 . BR 2By 10y BURTBF RS, R IEFE XS (moral hazard) , XA,
M BUR i 95 7: 208, 56 EIEIE By A2 3 C A bRl HAS T B0 9 1 i 430t

i,

WEFRBUR AR 7 1B, INEUR A B T fit. 1840 4F
R, 10 MBS T 5838, BRAENBUFZE, 75 5h 8 AMIAE 1850 4EA1 1860 4FAX
XFSEIEMC T SRAME. A RINRE 7655 R, A BSOS i BRI B
Pl AtZLE, B IR TR, IF HOMBOR SO R . VP2 INE 2R A B i P 4
PR B HRGE . MR s L I O RE 24

WU AL BT R 655, AT H AR, BEAEEGe 307 BUR S e
B T EOoR 2 Tr AL 2 058, SRR B RS, SEBr b I s IXERY JR
T P BUFAE LSRN BURT 6155 30 68— e N B BUSUN,  JEH IR AR W S F0 P4 6,
AR TR — LN T AR BN RN, b R == Y BT H
TOHECEMNBF O Z M. 800, BB LB, W NEURT
RUCEFT o, BUATES T FMNERF SRR SAS, BEE W T MEUN 5 655 1%
IR MR AR 1 BRSO BB . SR, H i R A 28 T fy S5 7
e dhnseing

2.3 19 28T 255 1 1 B 58k il 2 i BURF 38 5

TEHUFIIBIBBUN 1A IR T INBUR AT R . — LM Gy oyidid 55 IR
— e 0ot 55 L AT B P FU R MR SO NI, I B R s FR i A7
1870 4% 1880 FINBUN i 55 M 3.52 {¢3ET0 IR 2.97 123570, B RI%E] 1890
AEH 2.28 42387, MBURBES B BUR 55 R LA 1841 4R 86.1% R

15 Schleicher (2023).
16 Schleicher (2023).
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1870 4FE 1) 10.7%, 1880 4E[Y 9.2%, 1890 4E14 10.1%, 1902 4Ef4 7% (WL3E 1).

2.3.1 FANATIHIEREE I

19 42 20 SRS TE S Je A, RE U AR E B Je it foR . 1827
AR A — 4546 2 (the Baltimore & Ohio--is chartered by Baltimore
merchants) . M 19 THZ2 70 SERARIFF4G, LR BRHEB PG, 1862 4F,
ZIE T CRFFEERHHASR Pacific Railway Act), SBURFFEEkEE 2T (Union
Pacific) Al K P4k /A H] (Central Pacific Railroads) &HGX Sek s I8
BEHURF iR o WX I AR, BAMAER AL TR ERY SR, 56— AKX FERY Bk
T 1869 4F 5 7 10 H5E L, K aiBoR i iiA T [l AL H g% 30—, #Ah
Je 19 BRI ARz —. 1871 4EZ 1, EETHIR T4 4.5 TR ERK
BB, 1871 42 1900 4F[H), SEEARWIHG KA ERER RGN T2 17 i3,
RS HER AT DAIE R TR DR Rk B i i, 3] 1900 4R, A DU 45 5K Rk
HECRE AR AN SO R TR R . SEEI BRI 1840 4F2 0.28 i3, 1850
4£0.9 HYEH 1865 4F 3.5 JyHL, 1881 4ETAF] 10 I, 3] 19 42 KiAF| 2
20 Sy HL, Y

[N, kst B 8 w4 1B Bl AL N AR BTN N S5 1 2 i XAk
HEFTTRIET . MR, Bk o ) [F) AR M 2 MLE Y B s ks, et
1B S E IR

ZRAS TR Bt B9 P % R AR BURE 1 b s 3 B B e .
SR A TR TR TSR A S L, SRAIEERES A AR U RE, IF
P, FRB YT e, ISt BOTBUR IR T T — A E TR
JHEG TR, 1 SR, S AERTA SR ER R AEBURF R B MY . BRI BRI A T
WAMFLNM T AP 3K A AR BE I, o — SRk T2 SO B H R, I
AR T AT

17 Library of Congress, Railroads in the Late 19th Century,
https://www.loc.gov/classroom-materials/united-states-history-primary-source-timeline/rise-of-ind
ustrial-america-1876-1900/railroads-in-late-19th-century/

18 Schleicher (2023).
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B GTR Bl ks o PURRAY 2 R TRE s, R0 TR AT, Ik 15t
T, PR T S As, fRRE TN ZIRIR S Sy, RIS T IR AL DR AR, IR
BAE RN ETRAE—E . 7EM 1850 | 1950 4F2y 100 4R L FE LG8 b, Rk
KA TCH EEREA]

2.3.2 HOTBUR G5 B LR BRIRRBE i A

BREEARAL T Z AL, ST oK B ke, A== SR AR
W17 &1 WA= S = =P <1 =i Ayl =i0] i o | =3 VAR R AN 1 S i L = e GO
A, 1833 4F, HAy 350 Z4Jm. ZhNAFT 1837 4R, 19 At il L
RGBSR TG RS . 1848 4, PRIV AN 28 BORLIE T B A, 7 T T AN
WVIVE LI Z TR 1K FHRR, (B Sa AR PO g gk B . B 19 HE2E0K,
ZIEFE S 170 5 N AR B RAR T, DAHAR LR ERIS M | = R0 B 52 37
ZACIR AL G, KOABE, S B A S BRI 4 T, 204 50%H) 56
R Sts a2 R,

FoAbdh T B B BRI 22 G K a2 77, ISR T 2 hnmpIs R i =y
W, TR E LT AR, MRSk A m Gy, e RO,
WG|k AT, Sk Zd 3 CRYTIBL. Xk, MO BUN B A WTEE T

B2, BB ESNAFFIETI AR, dEEEER, SECI—H, &%
FEER B R, IR . OB e A B S AN R T B A,
RN T JCIE B B 555 . 1857 4R F1 1873 4E PR & T s 1B Sl 2 ik 5 1.
PR A EIRMN KRR, 2T BUN IS L. kT, 2 14280 1.5 2350
WO BUNIE GLELY, 5B BUR B3I T 8 /25Ty 12.5%3)] 18.8%,

19 Salzmann, Joshua, How Chicago Transformed from a Midwestern Outpost Town to a Towering
City, October 12, 2018,
https://www.smithsonianmag.com/history/how-chicago-transformed-from-midwestern-outpost-to
wn-to-towering-city-180970526/

20 Senator Report, No. 46, 49t Cong. 1%t Sess. 48-51, 1886.
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V2 IR BUTE A0 ROFE BIRFT iR ik be, HASEARR RE, Rt
BN AL 555 . O AR KIBFIREUR S . fRRBUL. FTA, X 2EE
YUINE TR, I Tl A, SRBEREELER T iR
Y, )y BURAEDA G % H BLRERS N Rt E ior 3BT, PRIE T BUM SCRy
BRI ORI BT

IR, —LEINIERBE IS S BIRIE B BA A, N EH BURF A ATA A T8k
A TGS BONTEE, IAREAL. 2 {H)2, S ikBefuti A # T 6
ANHIBRSE

2. RAFEMNEIHTT 5 BHIAEE

T T MR BR ARG | K052 55 B LA S AL . 2 pif Al 1855 4R Bk 68
HJeHL, 1865 4F 891 B Hl, 1870 4F 2683 JHL, 1853 4F, EMffEMNELEAE, M
FEVREE 11 AT BURF 9 4 W 3K A w45 R 38 T INBURE, AN IS T Hb 07 B
5, BITTAIELBUR. BohE, TWBUNRBRERM, BREs @RS E S, 1857
WRGRAVRE, TP RN, M BUR IR G5 2. 1862 47, i
HINEBE—UIAES, IAEHD T BUR W SEBRE B B SONTETE, BT CASH M AT 5
FAME, —BHE AT, SMEREE AR B TR s A BE . Ty
BUNAGINERAREE AT LARZ 5 | FACER S iy A HE AL RE; AT ok,
RHEFRERE . AR, BUNE T 2N TTBUN G, W2 N
B, BATRINERE, A RIBRAIRE, ABURREE A A, B2, BRIRE
BEATE T HAU, PR Bk BRI RIA M3 A BFEEBEIAH,
T ff SR B R B 2 BT SRV AT S5, BN BEBRAE A R I ot 52 AR vk
FATMA ML, FEHA R T AR PE .

M7 B AN A AN G RME R S 220 84 B . RIS BE T 46 KA T B A TR
T2, MR BUFAERIA 6. £E Von Hoffman v. City of Quincy —% 1, I
TRBE AL, AEMTRUN AT 1 6055 H CA— MBI AR S, JNBURE i A AL E Ty

21 Schleicher (2023).
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UM TCAL XA MR BEIA A X 2 i [ e [ JE ik i A Rl Ak,
FERLA T, HJ7 B DR IO b T BAR ISR, A HIe a5 ER, ATt
JR NI, WIFEUN—BFTRIMEART . [Al, RAETRFRYE B A AAERL Y fr
2 MNEBEATIIR K ATEE A FL VRO BURAERE . —IfTR], R farfeINE] T “ sy
NE7 1870 4, —REHIHIER BT, IEAMEBINF R EE, B8
224 (Ulysses Grant) ISR ZE BB BE ARG, il “ ARA SEAEAE
MBI PATZ AR ERE - R ZEA B HIX AL (if it by duty to use force
to execute the laws of Iowa......I shall do so without hesitation) . >4 %¢ #E 45 5h FH &0
73, AER T BUR A TG, w W RER R, E, MO BUNBEA TR
N

SE R R Schleicher, David, 2023, In A Bad State: Responding to state and local budget crises,
New York: Oxford University Press.

FE SR AR T2 HLN (Dillon’s Rule), #HL5E 1By BURF H A MNIAH #2719
BUAy . BRI CAZE A S M doe v YR e vk B 20 - K42 T 44, fBTE 1868 4F
H— AR R P A T A BRI BOD B, Ry, SR BTy B A AL
(Home Rule), MEFRAN S ZATHE . . 8. SHEURE. B aimisagn ¢
A

BB R EUR &G, MEUFBSERE, REHTBUF R G DL,
1872-1879 4F, 19 MAbFESER, FREITHBUR AT B 2 512 M 46 8 5155
KAT ERR, X2 ERREHE-SEREX NI A EABCR . A RINESKR, 655 & AT

HIRE A IRBER.

19 AL 2 i 6 E ARt oR A& R IAEAR, AR B AN KNSR A i) 46,
Fomb iy B i E i iV A R, ARGt AR IR A1 & MR
(Brooklyn Bridge, 1869-1883 f7) 344 iy a1 LA (1892-1900) .

22

2 NRETT 5 K5 W AT A B A AR HE A Z R, SRR TR K, AP ) AR [ 2 P AR
W, PRGBS BRI &, S e, 19 SR, WBUG T DT
T, SEAE-BAF IR IR MR 1] 74 8030 31 5 ] die ) 9] 4 P PG L T
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5 U545 15 GDP FHLEE A 1840 4E 1Y 1.6% ET1H3 1870 4EHY 6.1%, 5
| 1880 4E1K) 7.1%, FF&EF] 1890 4F 6.7%, K)o EFFE] 1902 411 10.2%. 2 #b
75 B 45 o5 AN BURF R 45 T HL TR 1870 48 15.6%, 1880 4FK 25.7%, 1890 4F
40.1%, 1902 4E3k 57.1%, 1913 4E 2% (WL 1),

W7 BUF AT Bk Geid gy R, # A =Rk, ZATRE S E R (h
[ e 1 A 2 SLste A FEL A U = AE S AR B AR 208 |« Wiz foide (i H A
SISk k) FURFIREUS)  (BriSZRBURF RT AA At A2 PR . X L28IMA
FR KGN T BURF AT RE 7). 19 20T mb e E gy B R, AniE s .
BEAT . BFRE. BIUK IR, TOKIE. ASLEAE. QRS A RONE K.

M5 5 55 A BIR M P RE A SE VAR, TR E T . fes LR 2 R
77 5t 95 BR AL BURT B N BB I 7= SRR AN (B SN RE T 20 BN . B Y 7T 20 B
ZE TR 2% 20%E T £ . B AT B8 P B S AU AN ARASE T S, L 1) BRI 75
AT TN B BRI T ORI 2R 65 95 A H A 5 556 A b i B 3
T, KO A 2 ) g0l 2R g8 7 A Y 5 45 A 2 R . 4 [ T B B (National
Municipal League)##i%, — > ELA7 Y51 55 B KR 1 7E 12 S 6 PN S 085 B 1) =
PP ETE N, ACPRESEARGS, HABRACE 4%, THECRY R
WO 1% (RIS ES, W 6%) . 1938 4%, ALZTHT ot 55 BRAICA 1T
RN ER) 10%, N EARE S50 FRRAHAE AT 2%, 1945 48, 12.5%I1) M A1 5
%A (Revenue bonds) 5§ Jo4H fif(non-guaranteed) {3 45,1957 4F 3% — Lt (il 23
34%,

e T Ty AR AR M S8 AN VA A — % LS5 (General Obligation) #iLiE
i m e, WAL BRI TG 5155 (revenue or special assessment debt) 5
AR . SEVABTST IRALH AT S5 AR (BRI G o N AEBCR BT IR 55

PEEEEGS (B W B6155) AR EREX N R B = AU E

23 Rodriguez-Tejedo, Isabel, and John J. Wallis, 2012, “Fiscal institutions and fiscal crises,” in When
State Go Broke, eds. Peter Conti-Brown and David Skeel, New York: Cambridge University Press., 13.
24 Ratchford, B. U., State and local Government Debt Limitations, Proceedings of the Annual
Conference on Taxation under the Auspices of the National Tax Association, Vol. 51 (1958),
215-229. https://www jstor.org/stable/23407414
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(Assessment Value)ff] 1.5%. B 5155 (RAHECERGEFMARIRGIS) AMplid AV
(1 5.0%. {E2, 43t BT BokFTR 7K E S5 3 th TiTBeY R dlis, oA
IRERC AT DAYE G ROHEIE R 1 D0 R HLB G55 BRAFHE N 5% (BTh AV 1 10%) .
EIRTEIRALE R 15 IR T — D EREE R X AU K55, (RRZHoh Iy
BURFAY £t 55 FRAAEMIC TS8R MUE RO BRI, Bildn, B T slHBUNEBCEE U5 A fE
Hd 1.5%, BB AREE 2.5%; s eI, SR KE RS 65 A
R 2.5%; TEEHAY TSR] BRI 5T KRBt 1655 A R 2.5%.

25

AL 2N FEVEXS b T7 B iy XR] DURSH 8 5 55 BORe A BRIy . 35 T
BONIRTEE, 155 IRV TIECY J5 N BB ™ TPy B ERY T2 s itk
AHBE/K T A4 T Y 51 55 AR ST ) A I AR O AE B 55 FRATZ s -5 7R 7K EE ST H A
K55 MK LT [ B2 6155 1 ST 655 R, (HEHRIER R Tk X

(FRZEXERSL), 55 RS Y Al e w i R F o e, %6

2.4 WO BOFRT= AR EE

20 M2, EEMEUL A E R, BUNIBEETT R, 1913 58 %L
LRI BLEIRAL, FrBRHLE SCAH U MUERAERT SR, b RIE 1155
W SEBURUE S YRR

1929 4EKfEAUR A& G, INFIHL 7 BUR R ™ E 6 55 R, 1932 4F, 678 4
oy BRI AR 0035 2, #1935 4F 12 A, B4R 5 BUREGE ] 3200
A 16% T EL . YRS BURF 2y BURF R R R, EIE%A EER

2 Municipal Research and Services Center (MRSC) Empowering local governments,
https://mrsc.org/explore-topics/finance/debt/general-obligation-debt-limits, downloaded October
15, 2024.

26 Office of New York State Controller,
https://www.osc.ny.gov/local-government/resources/constitutional-debt-limit, downloaded
October 15, 2024.

27 Robert P. Inman, Transfers and Bailouts: Institutions for Enforcing Local Fiscal Discipline with
lessons from U.S. Federalism, in Fiscal Decentralization and the Challenge of Hard Budget
Constraints, Jonathan A. Rodden, Gunnar S. Eskeland and Jennie Litvack, eds., Cambridge: MIT Press,
58.
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1930 A, HLARIRTREGLIR BTN IR0 55, BRI ERIS5 7, (BAEAE
P G777 BHGE, MATEOREBUAARATE. NI AR, HrE PR
Jeiil E Wik,

R — TR B VA RAE 1934 4R KGR AR A1 Y (Pub. L. No. 251, 48
Stat. 798 (1934)) . {HiRIABEIAN 1934 43R EE, FOVEAIL YT 1744
A ERL. E 2T 1937 Fa00 T BT S RITEU™ A (Pub. L. No. 302, 50 Stat.
653 (1937)), RIB™KERE 9 %, XK, mikbedifs Fizik. *

BIERUE, WER— B TR RIARIG 2] 75% M BRI, H B4
RBEAR A, SR DARREIAT: A IMBURFFLIF, — KT A ] DA ™
[ 2 MR PR BE P AL U R AR HER T, LAGRIP AN B Rl 2, - FLIRE G 3t 5
BURFRTETERRE, B - S i B 25 i 37

B IRH 9 B, i AR T B R BN Z 8] i 5E B0 655 9T, A
W95 NS Joy (BRI AR, AT RE. B BLX B ik
) RIS FANR FR R, RIEME 1Y R 655 AL,

TR H B2 ORI 55 RIS T 2 R S 32 AN AR 5, [ e
HE AR5 TR . Y R 5155 B AL w5 IR A
oMUEL B, Bl I AR AR BN 55 PR PR S EL.

BURHS O BARVFZ D5 5 EBGHARE, (HEA BERAR, FoF%EF
B KT HE Y RS ARt 0 o 2a U R . X R 3370 e Je e
RIBR(FEEFE B IR ) MM ANB TR, FELE, BT IRBeEss

28 Chapter 9 - Bankruptcy Basics,
https://www.uscourts.gov/services-forms/bankruptcy/bankruptcy-basics/chapter-9-bankruptcy-bas
ics
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9 FEAMF PRI S BARBRA, R Be e e P T O S 5 AR AR
11 B AEEAFIERWR. M= IRBerEss 9 BRI AP REE 5 (R Tt
HERE (PRGN BEE) BB IR I AR ORI R ) S

HA RS rTDMRIES 9 BRERGT. WECY R, 2. 28,
AR AIUGER, AR P A2 — B AR S5 ro @ietLg, - Bl
RIS . AREERM KRR TERR ., (B AUE T4 9 B YA
HNEAREOR: (1) TS SR A i JNA Al SR A B B BURF 51 s 2 A
BRUSCH GG N; (2) B R0 (3) TS R Ay B S ft R R 5255
RT3 (4) WECS R TR E M GEEs], #MHER XA
B A B BRI FE R 50U T EIOR A, (HARGESRIG A
AR, H HaX S B ARRA 5195 AFTRIEI A — SEBUA fe lRe i HRH)
AT PRI TEES BN A B A BEHIA N ST AT BE A SR 5

T JRL 20 H SR K3 ) A PRI T 95 N AR A2 oA 4% FRL.
WH, 65 NSRS B EEE R,

WEAU ANIAT 28R, LA BATEE R ™ S B A e T S2
Y JRyid i) A2 SRR IR PR BCFE AR AT R, e 2ead 26 11 JE AR
FORIE Y.

TECA R BRSS9 TS0 A B A AR oA T 2 . XAl RE X T E 4
R IR HA SR AT Y R A AR A7 2 R L, 5 9 B By /Rl g S g™
ZAMAR R FARE ST . IRBE T BCS BT ia s o R R 555 BB h gt
L.

AR ZRBL A o AR T BB AT R R A AL B, —IRSTT GRS 9
RPN — B TS5 . T JRrE S B B Jow S A R B i A 4 B
M. —BSHE G LR B FARYE R BT HEA TR A ] BERY 4.
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FLEZT, R AU RFAE S O 5 S (o BILIDI[R] 4 200 1 155 A s A S A
FREERF AR ER AR 55 . WA, R A BB R A il DA EE
TEA 9 BRI R B BIERI AT K.

B TR ME 5195 N AR A 55 VRRE VTR . T R i S T — 5 <2,
AR BE ML YRS JE IR AE . BB AITABEARAS REIE 1§52t T B2 Jm o 55 U B
TR PIL R B2 T Y SRR 255, Mzt &) 2B ol B0 Ja RSk i B
WM S ERE

H 1937 4D, ZREZRBIT. RIAEERY 60 Z4FHL, SR A1) B
HIEANE] 500 fr. SRRSO EE: 1933 4ER0E mINEDR 2y, 1975 4F4l
TSl 1994 4290 B0 26, 2011 4 EH7E DM 7R 3 B 5
4, LAJZ 2013 4F AR 4%

HF 3: 1933 P E ANBUFEA

1933 4= 15 (B 2 ME— H BL B B AR MNEUR . 20 ey, Pl @
FUVFHETT BURF AR S M E DR, B AT 55 B il i L et vy DXORE At i
TRMTT B AWEETE. 1920 SFAFFER M, MITBURFIL AR, MBI
TR, FINBUR H CRAE GTE BRI, 3] 1929 4F KGRI, ER
B ()N A3 GDP {CHETE 46 fi2, (HI T @R ANIBSsmom M. 1933 4, B
HOMEIF65EL . S GRNRRAIT, MIERARE, b 5S¢ BB Y £
F5H, ANEBALAIEIER . 0 X RAER W RN, ROV LR 2] 1977
AR ENIYT. AT 244 P 25 1 vy 2 B B 4 A B — 70 AT R 58 5155 F1LEL,
[ A E R fE LR ™ EAY I 2B . S IR ER, MEBUNA A%
WFIRBEEVFATFR AL, (BAEXFE b, S A BT RS AR A A BT (1

2 Chapter 9 - Bankruptcy Basics,
https://www.uscourts.gov/services-forms/bankruptcy/bankruptcy-basics/chapter-9-bankruptcy-bas
ics

30 Ferejohn, John, and Morris Fiorina, and Richard D. McKelvey, 1987, Sophisticated Voting and
Agenda Independence in the Distributive Political Setting, American Journal of Political Science,
31, 169.
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INAEAAR, AR5 B R A

1939 4 fif i €8 JH AB A 20 25 AR i, (B2 U5 A IR . IR IR
BUFHF 7T, B %4/ /AT (Reconstruction Finance Corporation)  fT A, [d]
SR MR B gE, HABE A RIf55 . 5ok RFC ALK L4 4
DYNd e

HF 4. 1975 FEAAT RS EHL

M7 BORE S = AR, A AN I PR 5t 254 A 3 AR Ul 2 T DARE %
Y, A — IR NAR R, 55—l AR 1 I PR N R A9 i H 4 {1t
B, QSR IR I R 2R AL, EAE—AE NS4l
B, e ] DAL A AT RIS R A - B A M A A A e R R 5 A
AT LA A2 Y SRR 2, e R AR ORI AR S 9 1, sl R IR 5l
i R F R R AA R SR R E A2, Bl IR Ry Al
AT H 1960-1961 WHAEIT R, —EAEAWTEFORIRANEFEIK 287 . XX R
FFRRE S SIS . — T figpRe sik YR 2012 BURT I B3 T 2 Rl KA 4 il 0 S i
J15, B BUFAES KA F &R A ik, 50— R R 21 2 iy o8 B &) STAY AR
ML BEEE . ASLERMAIA IR, e RIS B, DA RS
iU EPN:IES )

1975 42 H, AAHEAT"ERMEEHL. WG SauiE 110 12385T.
AN RRAEIATEFWBEE RN, TEEELR, miliE S Em”
(T 5.

1975 4F 6 A 10 H BB BIATINAL, BE AL T BURNITER 558575
A, SUGEI, WEARSEAL, TR ARSI, TTEOR B A T R ER LT
PATEORCE, WERES ToE . KRG . S Mt A DA AL 2 iy Sr R 2
WeIr g . AN SN R S — A SRR BOR B A 6], R B BRI
SRR MR, X SEBURAEAE UG R T BER B A vl R R . L2900
I T WUNERE, O T BRI S5 2 Dok IEAE T W BUIR L, HEK
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BHE=AF TSR, XU R RE T U CR, INBURZ T — B
PRI ERTT 5 BOL R S 5451 2% B 2 (EFCB). X —MNEURFHLA, THEL
I RE-E AT R LA WE, EFCB e H Tzl misE. & KIEs
Bl S5 IS, HIDRBUNE G, ARESTLHE, S A e A BRER T, HIERR 1 5
R, KP— e EEBERIFP . Tl TIRF, KRR IR S M T WK
PR LR QAR

W, RS AT dtg), X RHEEE TALAN, JGRERr
e THESEER 1975 4 (AT ERTEIASE), M 23 (2T IE
WOEEt (AR AR . R, Bty ozt m Bk s gy, Bud
TBUE BRIEE, IERIERCHER. 1977 45, WBERASFIRR 3240 ABRfE - Bl
WA AT, B 1977-1978 4F, A4 ELiLTE 765 . 2] 1985 4,
AR AR B A TR SRR, TR B 2 B4R R EL.
£%%%}: Gramlich, Edward M., 1976, The New York City Fiscal Crisis: What Happened and
What is to be Done? The American Economic Review, Vol. 66, No. 2, Papers and Proceedings
(May, 1976), pp. 415-429.

Ferretti, Fred, First U.S. Loan Heads to City As Ford Signs the Legislation, New York Times,
December 19, 1975.

5 1994 £V EBE R H (Orange County Bankruptcy)

B 23R BRI AR JE N — N EEoR X, 1994 48 12 H 6 H, Bk
T# 1642308, WREMBG™. BE3a 85 DA - PU%He (Citron),
WA bR R BB, B BRI EHRAENA, TE 1994 IH4E, A
S A BN 12%,  MAHAR A B MR ALY 3%, T 1995
WA TR, Ao ALRSACRT i Bl S AR 35% . (HIX UARAERAL 1 X
B, At B B R R B BB T RS AR AYIESE. A 1994 4 2 AT,
KB ITE B AR, FEQERFME T, HA IR EEL IR A R E AT
BEE. A A BRI B L AR R DU AT B IR ot &, (B — A 3
257 NI, BTSRRI 7O BUR TR & BBURF . BRI IRTA
RIBTA 1= BT . T 2 X A SRRl . K I AR A KA
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P REIIMBIL, HeakRIEg . FIRINBUFIEA R inE . Bt s A
JEREAE, 2R ERZER 6T FE 4, MRBCEZ A B ],
ZEEIFRRBERON, 52 2SRRI T E. 1995 4F 8 H, %A
E T —IUTR, A NHABE RO (BIANSSEEsT]) A pilos &, UEE
BUF A MEEGL BT, MSZIENUAEE R B 2SR I B e ik s, KT
1995 4F 10 A%% 7 iXseykge, % BT 1995 4F 12 A [n e E =ik b s 7 HE
Tt 1996 4E 6 H, mHEMET 88 LKz, 1HEI T, BT 6 H
12 HIEETR, B EAihmg= (X 18 1~ H.

2017 4, ZBE AT —% 10 (LETTBFR N RIE — 500, 1% By B A
PRI T 1994 AERIBIG™ . BR T 10 AZSETuIAR e, MR BRI iEsh T RY 5
fCFETCATHIE, XLERARA TN T A3k 5. 24K, BUF KRB,
B —HWAMN, PRSP, %8 — AR HAbH Iy i b 3502 2%
BB IR R 20 5155 . MMEILE, IR A,

S#%%): Baldassare, Mark, When Government Fails: The Orange County Bankruptcy, Oxford
University Press, 6 January 1998;

Bergman, Ben, 22 years later, Orange County's bankruptcy is finally paid off, Jul 3, 2017,
https://laist.com/news/kpcc-archive/22-years-later-orange-county-s-bankruptcy-is-final

M 6: 2011 AL BN NEBD BB =T

I AL B Th N AN HE i BT A B M e K R S AR B . 7 2t B o
FEEORATEREL T ZIHM T/RKEER SN, FURAK AR Z 2R, %
H 1995 A KB Tk ot TRk, SIbFEDh 32 1230, JmskBU Al
WEFT—MA GG R AT, X—55 7 2008 FEA RN, EBUFIHECR
OUSURISAL, (HERZAT 44 10 HoE B AT REG™. 2011 45 10 4 9 HZAAE
EHTERO™ . FA TR OIARE, AR E A BRI A BESRE I Sy
BUFH™. 2013 48 6 H, RBSRSBGBRNEMIL, HE, ZEAR
KSR ARIE, AR AR 18.35 /€T g5, MBI 7705 55 &
.
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L AR AFSE TH) 2013 45, 2013 4F 6 H 4 H, BBUM SRR
EAENIY E BB, IRIEIZIRW, % B0 R KB G M 30 123678
B/ E) 18.35 /2367T, A Fuir T /KIE SRR AEDUAFE NI 7.41%, LR RHAFEAG
I 3.49%ABEA S . KR REA AR AT AN IR 60% 447, T &
WRIGE R EHETH T0%H TKIER S REA &, ATk SGR B sl &
BHEHT - UL PY4R(Thomas Bennett) T 12 H 3 HAbE 7%, 1E20 % LA
TR,

M7 ORI VAJG BUR IR F AR, QRS AT B CHVERAE.  BO™ )5 07 B
WML H 7, B BRI R SN 55T AR DB AT AP,80% A ERY A G
B ARG BUFIMA YR TT LI 2 AHR IR B B BRI, 220H
AN B AR AR 20 Aot BRI 24 2 K RE R AU — S B0 0 A s 2= ) TH
RAEEUH) fe. IHAE.

7. 2013 RSB SFE (Detroit bankruptcy)

JEAE T BURF R J2 S 7 50 B R TT U R ™ . e i BURT
fifit 185 123578, T 2013 4% 7 A 18 HEM WG~ ®RF. 20 HALS-EHFA,
TG A BIR 3L, R IR ELAN A BBA R R, B AR B EE
FRE, TR B IR s IR 1950 4R 1Y 185 T3 KR T 2 2010 4R/ 71.3 75
N, 02010 AR AR G4 N Ay —hl. e il (6 5 R ABOR B ) - i 3K
SEATHIA NG H AL, 2008 48, REAf# 100 SETTHYTMMT; 2009 4E, 495G
HURREE, 8 N s S — I TR, RSB L, A P T A A7 ElL.
HEEERENY, HARSAR@BE T 13, FHOME . At
TREHADMX, RN A TORBUE 2 . 3 E 57 THS, 8% 201347 A,
JRAFH AR 2 DX Rl %y 9.8%, T4 E -3 7KT- R 6.2%, MRIEEE A M3
R, T 2008 4F 2 2012 AERYZT IR FN 38.1%, Mi4E KPR 16.3%.
AR R SR 2, SR, 180 {ZFETThiss T 2= 92 1Lk
HIFEMEBEST (35 0k EERES, 20 STORBEBREETHRA) . A
TTBUNE st . Biln, 2002 4F 2 2008 AEIHTTH KIS BREHRE, T
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2013 4 PUBETIBO RS IR A WIS 28 45, 2013 4F 12 H,  RERRBEH IR
T RRG= ORI . 2014 48 11 A, IRBeHHEIREF T I 655 AR, £ 70
ACFTTRTARAF G . T3 SRR T AN BURT AL B R IEHRAT 8 122 FoTiRlg
TG, PARES IR AR T ORI R FIFA S . 2014 4F 12 7 IRFrEHE
B, IRFFRETITH R A BBUNGERR. % H BIA PRI B ey, B
T2 ERE.

FRIKIE: Kurtzleben, Danielle, Everything you need to know about the Detroit bankruptcy,
December 16, 2014.
https://www.vox.com/2014/12/15/18073574/detroit-bankruptcy-pensions-municipal

3. BSLSEEAEIBLCHI B

1789 4 11 A 13 H, WESOMAE— BRI, L BRI, B TR
FUBO, TEA 22000, 0T 1790 4 4 17 AZHE, A T i R i
.

3.0 FHEMR BB ASKBL, M8 XBL. HEBL. BB

S B R A 5 T SO 3, FHIRMBUNR R RAEE AR, 22—
AT, ERSAAR. FHRE W E AU, SRR S Io S 5. B
ks = E RO T AR EE W T B KB B IR B MKRE RBURIACK L (KK
AR A) 5 HRTE EHUEE A B . B BB . T 2B T LAIE
FFE RGN, B RN FE ML (1607 4F), A 1619 4FAEIL T
F—INC AT R —— NGB, TR 2, 55 RN B
PN GRS . HEE S A T R T 1634 4F BLEN “it™” AEddu
Bl WA= B TE A L R B ESY  HEE AHAE T N7, 3R e
RET 1643 4F /] “HU (faculty) Bi” #h58 7B, SRR ZHTE IR
A, —Bokit, BOBCR M BEERAR, BUERE BV SR (RIS,
HEFIHABUCA) . B ABIHOA N S I EBRY eIk, B Je i

31 University of Pennsylvania, Almanac, 10 Dec 2019,
https://almanac.upenn.edu/articles/friday-the-13th
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WIBIHT . FE DEHBIE XM FL . /N - AR AN ZU S HE T RT A AEOC B, P
FLIa T DE i ZEMRNEA (1632 4F) FIBK A Y (1641 4F) MYAERL, (HRTATH
RO I 2P RHAE BT B R B PO (1 Amm i AN . T 2B AENCTE
JZIE SRR (BRSNS RN ZE) , WARTER E B (BN Eh 4 F 7K
R b 2 IRBIE LI P B TR R B AN,

3.2 MSLJE E BB B

1789 AFRSEIH JEIRWALME. 1798 4F, SLEAEEZ M1 XK RHTHHEN L
NIA R iGHa e fERERARRRE . O TR B SRER Py, EST 1798 45 7 A M
11 Y 200 7 SETCHY EARL, XA SeW IR E R . 33 SRR, BOBBUN —fik
POEE IMAEWCE R, BRARX BB A D EE Bl g 20 . BRI, SRR BURBCA
AEHCA T AT

IS i B2 55 R P SO S AS R ) W70 2 2 R AN Bl (B LMD 5))
FHHIATIZERATE (BIANFKEEW ) T (BIAnGEsiopl ) H ., —xf4
ML EAMEDL, SEEEIIMN (1812 4F) MEMUBCRBL, a2 4R e MG
MR E B, 1820 47, JLAMMEE “— =" B Bidt T 1 HK
E NP DI RED) 7= WD VALY ST P (TR 5 57 SO

1796 4, 15 MINFA 7 NUEIGE— I ASKBE. 12 X s 4 &
AEBE. T MDA AR, (HE 4 D INFLAL O R P IERE . A M e v
FORFMEAERL, WA BRI KRB W =G —Ri, 1818 4F, HHRl
MBI TG4k, BHREMNT 1820 FRFH)S, 1834 4F, HIZNVEH
SOR RS E G — S WUER R AR o # LN EAER, (AIBE) Bacak. %)
19 2K, 33 MHETERBIE T WAL — K SUEIT IR, WFREOR I

%2 Howe, Edward T., and Donald J. Reeb, 1997, The Historical Evolution of State and Local Tax
Systems, Social Science Quarterly 78(1), 109-121.

RGN

STl
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PN ET AR, VP AN T A, BORX A AR,

[ 7 XSk SNBSS B S, BT N T 1854 4 X Bk HAEIUE,
WABE., I35 EIEINT 1856 AFRPHRIE A FHEMCEMARL, PG IEM T 1858 4F:
RS BE R ATEBE, A BETFARAT PR A i A AR SCRA R B . N T 1862
AEXT PGB R A TR IALERL . £F 19 4055 25 48, BIARIHAL L 1
ARSI R/ BN AN S S | 1 A A Y A

1870 4R RN 12 B UCUESE 1 M — W = B AE M BS54 A L S5 fir
ORI, AN (RRIEZASIN . RN . BN B 28 s i A 2
ST PR A, —k B LTI AT B, 2] 1902 4,
KA =57 Z — WM — I =B kA 18 S0% BB, — I 7= Bl
AR T T UGB, 7

HAT, 423 50 NMIFIERHE FEARF X AN BE NI Em I =B, (BB 1
FRHTBUGF (H WA AR MBI

3.3 NBUR B BB — R BB

20 22K, —L8INGIA TR, 1911 45 g BN IS Bl e 56—
FRS NI A FHEBGR BAGERL. BES, S PUPE LM . BEEAARIN . B e
ChEEIEIN . FFRIREM . IR EIN . SOREIMN . LR BRI . JLRR b AN AL
ZYINARAE 1919 AFEFREE B 7RG 2] 1940 4, 33 AMINERAEC A A B2 7]
PRAFREE s 1991 4, FERAKME NI CA S 41 A% T B SUCALEBLAY N .
SN PAF RO 198 RS 58 b — s M= B iz 3l . MT R BAERE S 9L+
AP O FEEBORIRZ —. )7 FrisBise i HBE SR IR (1938 4F) . i
(1948 4F) . *==EdkfR (1954 4F) | VR2LER (1954 4F) MURFFHE (1962 4F). 1992

35 Fisher, Glenn. “History of Property Taxes in the United States”. EH.Net Encyclopedia, edited by
Robert Whaples. September 30, 2002.

URL https://eh.net/encyclopedia/history-of-property-taxes-in-the-united-states/

% Howe, Edward T., and Donald J. Reeb, 1997, The Historical Evolution of State and Local Tax
Systems, Social Science Quarterly 78(1), 109-121.

N

R i
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A, 3,853 AL EREX L 1SR, Rl e A R MR AN . O H
A, B (BRI, B2 Bk, NAEIs . BEihAME. SRR, AR REIIAIR
BRI A N FrieRi.

THPBE (Bxcise tax) W] DAB#AZIFE RAHC, £E 20 28R dE—2 0 Ti%
TRk, FIRANEZE. REBRIBIAT 1919 48 (RIPRr2 M. #rEraaril. b
SEHUMNFI I X ), FAETAE N RN . IR EEBILE 1927 45 2 1944
ARSI R TONBIR 3 AL, 2 AR IR E B, BN T 1921 4F
RIS AL, B 1950 4E A 43 DR ZEBL. S502450R)E, 30 MINTE
1933 4E 38 1940 4 [ AiAH T 78 B3R, 4

R B INTE W BRI BT AR NS O T B AR il . 1932
HEEVEVE LLINR e A EERL, B 20 thad 30 40K, O 22 MINHESL 756
Fib. 6 AIMAIEHE LI REXTE 20 4D 40 4EHUIMA TIX—4751, 5 AMINTE 20 T4l
50 AEAIMA TIX—ATH . He TR T4 A 12 NMA TIX—175, HfE—A4
RV ER RN PSRN, AR 1969 4, Hai KRR AN (BRibn .
Frpife, SERE . FrEmt /RN ) oA St N BB, (e H it &
HEBIRY 45 N, 2016 AFREH SRS HErA MBI 34%, 1%
=T 1970 4R 1) 32%. {HH 20t 70 ERDOR, BiE—HAES/DN, SN0 T4
FrX SN, D9 T EEDIR, ¥

BB H A2 MBI = —, 3R Iz Ees RO —,
H AR 2T K A G /N T FrsBi.

HEr, BN (TR, 6% Bk, Ak, BhMl, fEvCp=i. feag
TAPRRET) AESCS AFASBL. TN (FTRLn . FFffe. SERE. s
HORFIHRE X)) AR B B

Gl

Tl

41 Mikesell, John L. and Sharon N. Kioko, The Retail Sales Tax in a New Economy, Municipal
Finance Conference, July 16-17, 2018,
https://www.brookings.edu/wp-content/uploads/2018/04/Mikesell-Kioko1.pdf, downloaded
October 5, 2024.
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34 MHTHER. e

Prsl b, PR E RO BUF B R EESRIE. B 20 tihed 30 44
LASK, H7 BUR B BTSSOA F U= B AR T e, PR B ARk Y
— B B BN TSR N

A1 AT 7 B8 EIKR AN 28 H 2k, 1934 4FAIZ9TH 1936 47575
IR ERG IR — B BB, ] 1994 48, O 33 MIHLIHE THI T E &SR T &,
Horb 26 MM HNBUREEE, 3 ANl BUREEE, 4 A o JHEUR AT B

JLEEH, #

T AR BE ST BRI (1938 4F) | &S M (1948 4F) | =ik EE (1954
). PREER (1954 4F) RURAFME (1962 4F). 1992 4%, 3,853 /4 B HE X AL
WA, 5 IR e MM Z AN T A,

20 HEZLDAK, WP BILEMBOR W BOBOA i HUEE R e, ey BUR Y H
EFE. 1902 AR MEUR A B B RIESRAS I — BRI 45% (REFEE
E HABBURF IR ER) . 76 1922 4R 5 1942 4F ], B 451 R A A BRI BT A58,
WPBLE . S, CERUN2E (WK 3). MOy Z e AR .
M 1902 4EF 1932 4, W8 5 B A — RV BURA R I E— B AE BJF, 1932 4
N 852%. WLJE, HIFWIRLN BT R, 1982 4E2h 48%.

R3I MR EARR—RUVBITARLLE (%)

1902 1913 1922 1932 1942 1952 1962 1972 1982 1992 1999 2020

M 453 389 309 152 6.2 34 2.7 1.8 1.5 1.7 1.8 1.8

Hr 782 774 839 852 808 71 69 635 48 481 446 722

FRIKIE: U.S. Census of Governments, Historical Statistics of State and Local Finance,
1902-1953; U. S. Census of Governments, Governments Finances for (various years) ; or Fisher,

42 Howe, Edward T., and Donald J. Reeb, 1997, The Historical Evolution of State and Local Tax
Systems, Social Science Quarterly 78(1), 109-121.
“E .
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Glenn. “History of Property Taxes in the United States,” EH.Net Encyclopedia, edited by Robert

Whaples. September 30, 2002.
https://eh.net/encyclopedia/history-of-property-taxes-in-the-united-states/;

Data for 2020 are from Loughead, Katherine, Jared Walczak and Eddie Koranyi, Unpacking the
State and Local Tax Toolkit: Sources of State and Local Tax Collections (FY 2020), FISCAL
FACT No. 797 August 2022. https://taxfoundation.org/data/all/state/state-local-tax-collections/

3.5 JNFIHT BUR B4R 1950-2021

INFNHE 7 BRI FE— IO general revenue (B, BCFREUN B3 X
Fr, @mmlsh, &asmi—iit ) . PREE{E UL A (employee retirement,
unemployment compensation) . 2 H FlL YA (water, electricity, transit, gas), F§2

)5 WA (liquor store),

K 6 JE/R M FIHLT BURF S RIE L 2021 4F, JNAIH T BURF B G TR 5.8
T FETT. WA BORF— A 2021 4 4.1 23478, (5 EIARY 70.69%;
TREEHEICAR 1.5 TT1Z3ETT, 5 BIARY 25.86%; 2 FFRIIRA 1769 /37T,
HEARY 3.05%; TERTEIEIA 128 123578, 5 EILAR 0.22%.

% ST

HCA BRI gk Miscellaneous general
BESRIURT current charges and
XS / miscellaneous general... CC}?:;r:;lst’ / revenue, 4.89

Federal 9.8

surport, 9

e

Liquors

F#FFederal
surport, 18.97

0.22 revenue, trust

trust revenue, 7.86 3.05 revenue
25.86

a.1950 b. 2021

6 JhFOtth 75 BUFF S B\ KIE Composition of State and Local Government Total Revenue
(%0)
FRIKIE: U.S. Census Bureau, 2021 Annual Survey of State and Local Government Finances, or

Pustejovsky, Russell and Jeffrey Little, Annual State and Local Government Finances Summary:
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2021, Released August 2023,
https://www2.census.gov/programs-surveys/gov-finances/tables/2021/202 1 alfinsummarybrief.pdf;
U.S. Bureau of the Census, State Government Finances in 1972.
https://www2.census.gov/prod2/statcomp/documents/1974-05.pdf

1950 AE M7 BUR I S KER 3k BB, S ELEHCARY 62.07%; 1k
FRBURF B 23 5 B IARY 9.7%, G PRI gk S 2T — MRl 5 21 A Y
9.79%; ARREFCUCA G MUY 7.86%; 2 At I A 7.05%;
HZERTEUA 128 123678, 5 B 3.53%,

2021 45 JNFIHL Iy BUR B A KER 7 05985k BB, EAL S B S AR
36.21%; WRHSBUR B H 3CHF 7 2SR 18.97%, 2RI 2k o B IR A
9.82%; Z2— MU 5 F U A 4.89%; LRESAEFEICA B S 25.86%;
25 O B B 3.05%; TZEFTIE 5 B IRARY 0.22%, fERMA T, i
W HERIRE D T, PRSI S FORIEI I 1, FER I e SR 5 1
KRR T

B 7 s N A BURF— RS A O AL, 1950 470 H 0y BURF i) — e
W AKTRAT R AL, (5 —HRMEUR AR 76.1%; BEFRIEN 3 308 b — AR IR A
1) 11.89%, 2PN AR —MU A (5 12.01%, 2021 4EFIHL ) BURFRY—
PR TRIRE R Aok BB, R 2.1 JiAZ3ETT, di— MUY 51.22%; BRFREL
L SR A 26.83%, R MENRR b7 13.89%, ZI— I
6.91%. FE—MPEMCA, B HORIERD T, JUH IR B S0 R
&3 m T
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ZE MR R I —RIIAN
Curr

BEFRIE
NE#
X
Federal
surport,
26.83

a.1950 b. 2021

7 b FA ik 75 BT — AR MY\ SRR Composition of State and Local Government Total
Revenue (%)

FRIKIE: U.S. Census Bureau, 2021 Annual Survey of State and Local Government Finances;
U.S. Bureau of the Census, State Government Finances in 1972.
https://www2.census.gov/prod2/statcomp/documents/1974-05.pdf

Pl 8 J 7 2 ] M A 5 B F2 SR EBIOSA B 5 LU A2 A . 0 B A
BT R B A R T 2R BB B 5 AT 2 KAZ AL, 1950 47 32.39%,
2021 4F 32.8%., WAP~HL L KIE THE, 1950 4EK 46.18%, 2021 4EK 30%., A
PSRRI GYBUORIRIGIN T, 1950 449 4.95%, 2021 4K 25.9%.

LA |
Clorp ~ IgOther

i HERL © taxes, HERL

Sales and 113 Sales and
gross \\ gross
receipts, receipts,
32.39 32.8

a. 1950 b. 2021
8 M Fnith 75 BURF FE U\ LB B (%) State and local government tax revenue 2021
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FERIKIE: U.S. Census Bureau, 2021Annual Survey of State and Local Government Finances;
U.S. Bureau of the Census, State Government Finances in 1972.
https://www2.census.gov/prod2/statcomp/documents/1974-05.pdf

3.6 WBLHSWBIARY, HFBRFEANH

K9 RN AN BURF T RO ALAL. 1950 4F, S0 2 M AIHb 5 BUR 2 1 Y
RRWH, HMELSHE 25.72%., BMEEZE, A, SHEH . REE
FE A A L2 50 13.63%, 10.54%, 8.53%F1 7.19%. 2021 4E, A1)
HUR SR 4.5 TiAC 3670, BERIHZ NI BUR S YRR, b 1.1 07
12378, H 2020 4EEK 1.0%, (& 2021 4F 52 H AR 25.4%. BEMEE 25,
DR DRI AR TS A =l 2 N FI R I BT SCH 26 =JORIE, 09l b
19.1%, 12.3%7F1 5.7%. $4K, AFLAEFI SRR T, 2SR T .
JUH4Esk, SEEBUNMESLERZHEMIIH, #BhFHREA; 1950 4F1E 2 A
W, RIM@Rs 2, EEA LR T .

SN BUN 6 95 ML FE SR Rra S WARAEE . 2021 4, JHAH
TTBUNRY AR BRE 55 BN 3.3 Je3ETT, Hh iy BUN G55 15 63.8%, B
5 36.2%. 2021 4, NIFAHL 7 BURFRYBL AR SRR 2k 9.3 Jfe3eot. ML
I 5 R 71.0%, I BUR (5 RIS 29.0%, 245 GUBREE G 2 B4 FIIE 5
A RMRSORTE, 5% 5.6 JiZ3ETT, #

4 U.S. Census Bureau, 2021 Annual Survey of State and Local Government Finances, or Pustejovsky,
Russell and Jeffrey Little, Annual State and Local Government Finances Summary: 2021, Released
August 2023,

https://www?2.census.gov/programs-surveys/gov-finances/tables/2021/202 1 alfinsummarybrief.pdf
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(3 g (R APolice
Health, — - o gm0, 2.78

Highways, B

N
Highway #( 8 Education,
25472

REGFEHE

Insuranc:

Others,
21155

FiPublic
welfare,
19.1

a. 1950 b. 2021

B 9 A A BAFFZ (%) State and local government expenditures

FERIKIR: U.S. Census Bureau, 2021Annual Survey of State and Local Government Finances;
U.S. Bureau of the Census, State Government Finances in 1972.
https://www2.census.gov/prod2/statcomp/documents/1974-05.pdf

4. BRFRSZH STEBIY R RN #5883 A
4.1 BRABUFXHFEY K

20 THALPAK, BRFBEUMFRY MBI IIE I, & 10 Jrm BB EUM AR S
GDP KT, 1930 4FHEFRBEUTEUMN B A 5 GDP B ELEE R 4.1%, 1960 4F:
HOMA] 17.3%, LUFEAT-E, 2020 4F4 16.1%, 2023 4EH 16.5%; 1930 FHk
FREURF W B 5 GDP A G EE R 3.4%, 1960 4E4 A5 17.3%, 2020 4EA 29.7%,
2023 44 22.7%, — AL DORKIESE N T, BOFBUN EEEHEFEE . BT,
DISERARAMITE , 3SR IT B —— X R B BUMN 155 Wt 2 s 1 S A
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45
40
35
30
25
20
15
10

930
933
936
939
942
945
948
951
954
957
960
963
966
969
972
975
977
980
983
986
989
992
995
998
001
2004
2007
2010
2013
2016
2019
2022

—o— BXFRBUFI N\ Federal receipts —e— BXERBURF 3 H Federal outlays

B 10 BEFBBIAFIMAFAIZH & GDP BIELE (%) Federal government receipts and outlays as
percentage of GDP

FERIKIR: Office of Management and Budget, Historical Tables, Table 1-2, Budget of the United
States Fiscal Year 2025, March 2024. https://www.govinfo.gov/app/details/BUDGET-2025-TAB

PRI T BOR A B 35 W B S 3G K R, B IR BURF %7 52
¥, 1960 AEJFIHETT BURF W A 5 GDP B EE R 9.80%, 2020 424 15.83%;
1960 4 B H 1 GDP B LLEH 9.97%, 2020 48 15.66%, 5 W BUSA 13
KEARFL, FroAfisggd. »

B 11 7R 1977-2021 4F M RIS BORF B 25 565 B4 S8 fa B B AR 52
{5 GDP WL, I DAE W, XA, A B B R LT, H2
WA S H A | DURL A

4 U.S. Bureau of the Census, State Government Finances in 1972.
https://www?2.census.gov/prod2/statcomp/documents/1974-05.pdf;

United States Census Bureau, 2020 State & Local Government Finance Historical Datasets and Tables,
https://www.census.gov/programs-surveys/gov-finances/data/datasets.2020.List 1883146942 html#list
-tab-List 1883146942
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20
18
16
14
12

S N A~ O ®

AV D DD D DD

‘36\%\%6’\\0),»\
AN IRN »

N O
L N’ Q7 DY N DV D
G A P A R A AR 8 g 4P

—eo— & H Total Revenue —+— Z 3% H{ Total Expenditure

B 11 1977-2021 M FNTT BT FR R BXFBE IR FFREISMAFEZH & GDP B LLE
ZRIKIR: Census Bureau, https://state-local-finance-data.taxpolicycenter.org/pages.cfm#
Urban Institute,
https://datacatalog.urban.org/dataset/interactive-census-governments-state-local-finance-database;
GDP %#}3k B World Bank, World Development Indicators,
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD

4.2 BRIRFER ST

20 28 30 AEAUREHUG, BURFTHSM, BOBBUT SN FREER N, &
BERL ATy, RO BURRSE . & 12 R BIRBURE XAy BURFIY
R SO RMEHG A, A 1945 48 HIRIT A S HI Y 0.9% 711 GDP 11 0.4%, %] 1973
A IS R S B 17%H11 GDP [ 3.1%, F-81] 2022 4F J I8 S i 19%F1 GDP
(1 4.7%, XSETTa T RITORE . AR BOE MBS, AR A i
FHBURF A2 By, 450 T BB TCVASRAL R 7K P, X vt Xl SR By 7 DR (R AR 55
SCHE LRI R BE AL IR TR

DTSR B, BRI AN SR e R BRI A PRI R SZE . A 1940
EF] 1970 4, FRIHIRERS AR A PREERI R 2 3. B 1989 4R Ak, 5
BRI PAH SRR e RO, e R S A EVBRY 61.27%,  Herpr g &M S A R
Jrabll (Medicare) Jefe KEYWIH . WA GREEWIEANTE SRR, M3, JL
PR SRIHAL AT ).
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20 19,0
17.0
15
10
5
0
S N O O AN N O = < > O on O 00 == X > OO on O OO AN vV 60 — <F I~ O on
= s <t S WU e n v N 8 B s B B 00 00 00 8 O DO O O — o= o= e ey
O Y O O Oy O IO I O O O O O Oy O OGNS DD OO D
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ [\ IEN o IEN o\ BN o HEN o\ I o\ BN o\ BN o\ |

—o— HERFRE X H AYLLE As Percentages of Federal Outlays
—— HGDPHYELE As Percentages of GDP

B 12 BEXFBBUAFT S B S E BT A ST H K& GDP KIELE (%) Federal grants to

state and local governments as percentage of total federal outlays and GDP
FERIKIR: Office of Management and Budget, Historical Tables, Table 12, Budget of the United
States Fiscal Year 2025, March 2024. https://www.govinfo.gov/app/details/BUDGET-2025-TAB

4.3 BRAEBSUATER R S B AT

SR EBIBEURF I EERS ST R LIRS SR, AR BRI I — B2
ST AT T N A T BURF S BEFE AL ST IRFBBUR AR . A g5 At H 42
e, XLETHRI . M a5 R H R] BE i S 2K 2 Ry 5 SR A B SR A E AR Y
BUF A A PR, B DALERT O A MOSCR . 18] 13 BRI BUR X
BUR 2 SRS SO RS SRR LU

80

—— BRZIEFIFENatural resources and environment
—a— A8 Transportation
— 3 X F1HE X % fE Community and regional development
HE. ®Zl. shlFit£=hkSSEducation, training, employment, and social services
—— [&J7Health
—o— I N\ fREEIncome security

B 13 EXIBBIAT AT 5 BT EE# BT S SHE B THI ELE Major federal grants to state

and local governments as percentage of total grants
FERIKIR: Office of Management and Budget, Historical Tables, Table 12, Budget of the United
States Fiscal Year 2025, March 2024. https://www.govinfo.gov/app/details/BUDGET-2025-TAB
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e AT 2 R EURFRR NI BURFRFE R STATHIIN? 3 25 JUAR, S5 M
T BUN RS SO R ER -8Rk B B rqbl. A 2013 4R21 2023 4F, BRI AbRY
RN E N 7= BE(GDP)H) 1.6%H5 ) 2.3%, B EUN R R B 7 4k
PR . SR, XM BRSPS S R IE R, S T By 7k Bl
KA B 7 AR Y E T

5. EIHOTBUR 65 R EEBRAI S

20 2w, HEMFBUFZS 6, 1937 4EHH kBB A s, o
A T B AT 55 A TR

1949 4F pte NRICANE SO S, ANSRBUN—F, 05 BUF AT ARAT 67,
EARPOX A REIRGE 1. FEIRIAT R, AT a5 5, 25 B
PRV RIFZ L B A g8, WRB L SEATSEN G =, By BURF RSO H S — T,
Wby BUR B S SR PR 15T, HO ORI R AR5

1978 4TS, HHRBUN AT ARG, MO BURARTEA, 1994 48, BUR
W T (A NRITMEUEENE) |, BB ALE H )7 BURF VAR B R, Ak
Friigs . (ER )y BURE S fsE-F- &G MR T T ES60T, RN e
Hi KT BRI AR,

2014 4, BUFBH Y (PRIL) , SRVRBITEUMM 2015 458 K474 IRAY
55, MTEELREMEGTSS, VA SRRSO B, A )y BOR 555 g g

5.1 i FBUF %

v [ by R 45 B AR R, 5255 IR R AH 247 F . 3R 4 S TP BURF AN
HuT B 2013-2023 4E A LRSS L. 2013 45 H L BURF 3155 5 GDP [ LLE N
14.63%, Hi 7 BUN4 i GDP B 24.59%; 2020 4E H B i 455 GDP
[ HL T 20.61%, Hi5BUME S 5 GDP [ E S 25.32%; 2023 4F s Byff i
%15 GDP [ LLE R 23.82%, HuJyBUR 555 i GDP LU 32.32%, M5B
KT, 2024 45, HiJ5BUM 5 E) GDP (1) 35.24%.
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B 1 B by ORI A R AR AT, RO 9T S W 45 . Moy R T
B IIMI5 2023 44 721,564.63 1278, (%] GDP [ 57.68%. 1% 2645t 555 WA
5 EE R L E] GDP Y 90%. KES 8 By kA i AR PR . 2023 4R LRy IRIR
fi 5 GDP (L E R 124.65%, DUJII 119.62%, TR 90.88%, YLIK 89.96%, VL4
85.38%, Hilt 65.47%, HE 62.22%.

5.2 HIT BN BB

N 277 BURFEAE IR 242 f5Tle, MEE BN BAS 7 o [ A B 7 o
B HOG B R, BRI IR ER. 2016 RS OR B UCE S,
H SRR BRSBTS BB B S 50%. Ak BT
BB — I RGN BURIEA R R, SRkt a]. SR A ELEE. K
BURRAT A5 — e R A Al A Al Bir A3 4 8 oy P SR BURFAE S, A dbll ) BT 55 £
HH SR BORF Ry BURF 43 31 A 60% A1 40% ., A~ AT A H v SRy U He A
[ LGB e . i VH 2B 2 S SRR — I T B

K14 7R 7 1991 48 2 2023 4377 U 2 ZEBURE S B Bir R 43301,
2015 4F iy BN 32 ZEMEEEDBL . SEERAI ISR, {5 2016 48 LB
TEMSEBLS, SGERI S HBURIE T, BB ERII R 2 i, HAR&i—
B ETHES. 2023 4, SEEB T BURBIICE AR 40.73%, Il BrSHd
17.22%, +HIE(EBE 6.21%, 3B 6.93%, IRTT4E @ KB 5.83%, D AITEGH
6.93%, B (AFEMEFRE) 4.6%.
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—o— [E H{ERL —o— B P —m— S FrEH A NFHERL
—¢— IRTTEP BB —— Bt —— R ER — P

B 14 1991-2023 A BFEEHR S HFHW ST LE (%)
HEKRIE: BRFEITH (1995-2024)

7N, HOTEURF AR . BTN, R S A, 7 551K
A T BUR T B b RS SO, A 1994 4R BUHIMCRE DA, BT
AR X4, FRA P B8RS S A

4 s IO H T I BIOR B AN R S AS . AW A% ST CABLIGR IE
LN, 1995 SEBIGRIA 7 H YLEEAS ST 73.68%, — MRS S A 1 11.48%,
LIEERE A 14.80%., BIURIEZ D, 2018 FEBIHRIAL fi e G55 3¢
fFHY 11.53%, —fRMSERS ST 55.57%, LIRS A 32.9%. LG, Filk
RIEHA—FEPERERS SR, 2023 4E— MM AR SO 82.69%, LR SAT N
7.82%.
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s A7 4

R4 PR3MTT HBUR AR AT

TR BREE —BHRBEN  TORBEA

hRxi
By LD TS AL HTUNE ekl STNE A

( 12175:\ ) Mm% (fzm) (%) Zzzm) (%)
1995 2534.06 1867.0 73.68 291.0 11.48 375.0 14.80
1996 2722.52 1949.0 71.59 235.0 8.63 489.0 17.96
1997 2856.67 2012.0 70.43 273.0 9.56 516.0 18.06
1998 3321.54 2083.0 62.71 313.0 9.42 889.0 26.76
1999 4086.61 2121.0 51.90 511.0 12.50 1360.0 33.28
2000 4665.31 2207.0 4731 893.0 19.14 1648.0 35.32
2001 6001.95 2309.0 38.47 1605.0 26.74 2204.0 36.72
2002 7351.77 3007.0 40.90 1944.0 26.44 2402.0 32.67
2003 8261.41 3425.0 41.46 2241.0 27.13 2392.0 28.95
2004 10407.96 3609.0 34.68 2934.0 28.19 3238.0 31.11
2005 11473.68 4143.7 36.11 3812.7 33.23 3517.3 30.65
2006 13501.45 4357.9 32.28 4732.0 35.05 4411.6 32.67
2007 18112.45 4121.6 22.76 7092.9 39.16 6898.0 38.08
2008 22990.76 4282.2 18.63 8746.2 38.04 9962.4 4333
2009 28563.79 4886.7 17.11 11317.2 39.62 12359.9 43.27
2010 32341.09 4993 .4 15.44 13235.7 40.93 14112.1 43.64
2011 39921.21 5039.9 12.62 18311.3 45.87 16570.0 41.51
2012 45361.68 5128.0 11.30 21429.5 47.24 18804.1 41.45
2013 48019.92 5046.7 10.51 24362.7 50.73 18610.5 38.76
2014 51591.04 5081.6 9.85 27568.4 53.44 18941.1 36.71
2015 55097.51 5018.9 9.11 28455.0 51.64 21623.6 39.25
2016 59400.70 6826.8 11.49 31864.9 53.64 20708.9 34.86
2017 57028.95 8022.8 14.10 35145.6 61.63 21883.4 38.37
2018 69680.66 8031.5 11.53 38722.1 55.57 22927.1 32.90
2019 74359.86 66798.2 89.83 7561.7 10.17
2020 83217.93 69459.9 82.77 7765.9 9.25
2021 82152.34 74799.3 89.72 7353.1 8.82
2022 96941.82 80811.3 83.36 7597.0 7.84
2023 102836.32 85036.9 82.69 8040.7 7.82

HAERIE: MEEE (1996-2018,2022); 2022 #02023 F£HIERE
https://yss.mof.gov.cn/2022zyjs/202307/t20230714 3896491 .htm
https://yss.mof.gov.cn/2023zyjs/202407/t20240716_3939609.htm

RS EIMHITEUMIA . SO R A 43R MO BURFIII L A 45 (ARG
WA S ARG B B ) ARG, SRR, Oy BOR B Z, 7
BUFW B, s R BDR 7 27 BURF ) L BOOA, B8 3 56 S fT,
RXFER D, Bin, 1978 4%, HUOTEUR H 4R N 162.13%, 1980 454 155.77%,

1985 A4 102.17%, 1990 4£°4 93.53%. 4Bl % e s T iXFeikod. 1995 4EH#b
PR E 4% 61.83%, 2010 4F4 54.97%, 2020 4F 47.56%, 2023 4F 49.59%.
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5 HAHARA. THEOSE

— A RTE R Z5T) — R AT (Z5T) et
| ‘ \ ma%

B bR B 0T R RR O BR 0
1978 1132.3 175.8 956.5 15.52 1122.1 532.1 590.0 47.42 162.13
1980 1159.9 284.5 875.5 24.52 1228.8 666.8 562.0 54.26 155.77
1985 2004.8 769.6 12352 38.39 2004.3 795.3 1209.0 39.68 102.17
1990  2937.1 992.4 1944.7 33.79 3083.6 1004.5 2079.1  32.57 93.53
1995 62422 3256.6 2985.6  52.17 6823.7 1995.4 4828.3 29.24 61.83
2000 13395.2 6989.2 6406.1 52.18 15886.5 55199 10366.7 34.75 61.79
2001 16386.0 8582.7 7803.3 5238 18902.6 5768.0 13134.6 30.51 59.41
2002 18903.6 10388.6 8515.0 5496 22053.2 6771.7 15281.5 30.71 55.72
2003 217153 11865.3 9850.0 54.64 24650.0 7420.1 172299 30.10 57.17
2004 26396.5 14503.1 11893.4 5494 28486.9 7894.1  20592.8 27.71 57.75
2005 31649.3 16548.5 15100.8 52.29 33930.3 8776.0 251543 25.86 60.03
2006 38760.2 20456.6 18303.6 52.78 40422.7 99914 304313 24.72 60.15
2007 51321.8 27749.2 23572.6 54.07 49781.4 11442.1 383393 2298 61.48
2008 61330.4 32680.6 28649.8 53.29 625927 133442 49248.5 2132 58.17
2009 68518.3 35915.7 32602.6 5242 762999 152558 61044.1 1999 5341
2010 83101.5 42488.5 40613.0 51.13 89874.2 15989.7 73884.4 17.79 5497
2011 103874.4 51327.3 52547.1 49.41 109247.8 16514.1 927337 15.12 56.66
2012 117253.5 561752 610783 4791 125953.0 18764.6 107188.3 1490 56.98
2013 129209.6 60198.5 69011.2 46.59 140212.1 20471.8 1197403 14.60 57.63
2014 140370.0 64493.5 75876.6 4595 151785.6 22570.1 129215.5 14.87 58.72
2015 152269.2 69267.2 83002.0 4549 175877.8 25542.2 150335.6 14.52 55.21
2016 159605.0 72365.6 872394 4534 187755.2 274039 160351.4 14.60 54.41
2017 172592.8 81123.4 914694 47.00 203085.5 29857.2 1732283 14.70 52.80
2018 183359.8 85456.5 97903.4 46.61 220904.1 32707.8 188196.3 14.81 52.02
2019 190390.1 89309.5 101080.6 4691 238858.4 35115.2 203743.2 14.70 49.61
2020 1829140.0 827707.0 1001432.0 45.25 2456790.0 350956.0 2105835.0 14.29 47.56
2021 2025546.0 914704.0 1110842.0 45.16 2456730.0 350500.0 2106230.0 14.27 52.74
2022 2037035.0 948850.0 1088185.0  46.58 2606092.0 355699.0 2250393.0  13.65 48.36
2023 2167843.7 995658.2 1172185.5 45.93 2745738.0 382194.0 2363544.2 13.92 49.59
AR ERIE, (REGFL): MBE, (KT 2023 FohRinte s MERTHR
52024 R MEERRIRE), 2024 F3 A5 H.

5.3 M BINEEH

H 7 BRI B B AR IR 1] 15 IR T 2007 45 2 2023 4FHb T EUR
W FE R BCC, BE— M BUN SR E I, RO SR
sl . IR SIS . RMOKF]. M 2007 4EF] 2023 4E, — A SRS ST S
FEA BT W, 07 BURY B9 7 SO BB i HEA SR G, E— Bk, B
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RFE, 2023 4FHE SO ST BUN— B BBV 16.78%, fE2OREEA
Ol 16.42%, RS HEIXES5 5 8.69%, KMIKH (L 10.04%, —feA LRSS
8.34%, PRY7 AT 9.35%. (HAG—HEA2, X HLAYHE S PRI SCH FI BRI PR {8 5
A3 b R BRI A S PRSI H S

%
20

18

1 1 1 1 1 1 1 1 1 L 1 1 1 1 1 1 J

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—a—HEH —h— (SRR —%— WSt RFH %
V& Vil —o— — A IIRS —e— EFTEA
B 152007-2023 A BAEETHETHALEE (%)
BUERIE: ERSEITH (2008-2024)

e Hoe— A ETURBUR S L AP E T BURE 051 R 8 R B 7 PR
. FREWEE AL GEHEMANIK, ARG AT, 0 T Ak
PR BEE, WEAMIANRFAE RSN, B RERSEE AR, H
W& E AR L B3R, Rt ik, FEseE, FREREMZE NS5
ABE ST ORmR, XLERRT RS, BB BN B .

2024 4210 A 12 H, WEGHERK I M AR b A 2 Evg, RIEN—
UAESE IR R 5155 PR E ey BUR A R IR R 5155, IR B SOty (il
0195 WU
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6. AT A SR E T R 55 B R 2 B

6.1 SEEHTT Bl

FREGLZ LRI B, T BUFARFULAAR L, B4R 50%4A 4,
FEEAHS T R BURN RS SR, 1994 4R 03 B ORI, BB T 1 BURN Y 5
KEBLFR,  (HEIH T B A 28.2%. 2016 4EFREAT “Eudd”, BEFiL
RYGERL, 5N, H T g TN LA, TR b T BURT B 2% W
ROBEIE, AT AT LA A0 7B 1 i 2 5 0 S L 5 ML Ao

R TR RN AL SV B, HEr, W B BUT (B HTEUR)
FHEWBORTR. 1950 4-%8E 4 S B 46.18%, 2021 415 30% (LK 8). I
FRIIBERE, RIMEEL TR, W BB A g/, HOT EUR
WA REERBUCRIE. BT —HIAN, W BrasrBER/N, HAE s
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