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Abstract : Against the backdrop of intensified fiscal revenue—expenditure pressure, tighter constraints on land
finance, and stricter debt regulation, the prevention and control of local government debt risk has
become a major issue in local fiscal governance. Taking Hengyang as a case, this paper measures
local government debt risk based on public statistical and fiscal data from 2021 to 2023. Five
indicators are selected, including debt ratio, liability ratio, debt service ratio, fiscal self-sufficiency ratio,
and debt dependence ratio. The results show that the overall debt risk of Hengyang remains under
control, but the debt ratio, liability ratio, and debt service ratio have continued to rise, while the fiscal
self-sufficiency ratio has declined. This indicates increasing fiscal pressure, growing debt burden, and
prominent structural risks. Therefore, it is necessary to improve the long—term prevention mechanism
of local government debt risk by strengthening budget constraints, optimizing debt structure, improving
risk early—warning and information disclosure, and consolidating local fiscal resources.
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