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Local government debt and enterprise financial risk .

Based on the empirical evidence of A-share listed companies

ZHU Dan, XU Ming, LIU Zhaozhang
(University of Chinese Academy of Social Sciences, Beijing 102448, China)

Abstract: Based on the data of listed companies from 2010 to 2022, this paper discusses the effect and mechanism of
local government debt risk on the financial risk of the real economy. It is found that the rising debt risk of local
governments leads to the rising financial risk of the real economy in the region. The mechanism research shows that the
local government debt risk mainly aggravates the financial risk of the real economy by worsening the business
environment of enterprises and increasing the difficulty of financing. Heterogeneity analysis shows that the financial risks
of enterprises and state-owned enterprises in low-market regions are more negatively affected by local government debt,
and the implicit debt of local governments has a more magnifying effect on the risks of the real economy than full-scale
debt. Further research shows that expenditure competition has deepened the negative impact of government debt risk on
the real economy, while tax competition has alleviated the spillover effect of government debt risk on the real economy.

The research conclusion provides a reference for solving the risks between the government and the real economy,
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promoting the orderly competition of local governments and optimizing the relationship between government and

enterprises.
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R3I WABMFESKESSEEF Al ESREEARIFER
AR (1) (2) (3) (4) (5) (6) (7) (8) (9)
HFK risk risk risk risk risk risk risk risk risk
b 20.0585" — 20.1013 — - 20.0579" — —
i (21.6869) (=3.0005) (~1.6620)
b B 20.0924 B B 20. 1042 B B 20,0690 -
& (-0.9167) (-1.1611) (-0.6781)
eb? — 20.063 6 — — Z0.1166 — — 20.065 1
& (=3.0230) (=3.0693) (=3.1012)
Z0.64547 [ 0. 6435 [—0.6457 " | ~0.5865 " | —0.581 0 | ~0.5863 * [~0.6026 | —0.6005 " | 0. 6029 ***
e (=10.307 2)|( =10.3019)|( =22.236 7)| ( =9.1463) | ( =9.0786) |( =9.1536) | ( =9.4113) |( =9.4034) |( =20.2573)
. 13.669 9 ** | 13. 6419 | 13.678 3 | 13.2964 " | 13.241 0" |13.3198 " |13.4179 " | 13.398 8 ** | 13.428 0"
(12.4553) | (12.4130) | (26.8174) | (12.3928) | (12.3062) | (12.4350) | (12.5608) | (12.5257) | (26.3774)
o Z14.396 17| — 14,3992 | —14.391 47" | —14.9557 " | —14.9538 * | —14.946 0™ | —14.8765 " | — 14.8744 " | — 14.8723 =
(=29.9879)|( ~29.937 2)|( ~78.5422)|( =29.587 7)|( ~29. 565 1)|( ~29.598 8)|( ~29. 554 6)|( —29. 498 1)|( ~78. 080 6)
vl 0.1378 0.1410 | 0.1388 | 0.1009 0. 1090 0. 107 4 0. 1047 0. 1082 0.1055
(1.0469) | (1.0742) | (2.0637) | (0.7709) | (0.8351) | (0.8211) | (0.8025) | (0.8315) | (1.5734)
boand Z0.4353 | —0.4342 | -0.4442° | -0.2129 | -0.2183 | -0.2345 | -0.2248 | -0.2270 | -0.2327
(~1.2668) | ( ~1.2657) | ( =2.3725) [( =0.6205) | ( =0.6356) | ( =0.6834) | ( —0.6593) | ( ~0.6669) | ( —1.2428)
ooid | 73010230019 7 [=3.004 27 (3,201 37| -3, 1688 7 | =3.1690 " [-3.2195 7 [-3.2007 [ -3.2137
(=8.5035)|( —8.4460) |( —18.1629)|( =8.9352) | ( =8.8252) | ( -8.8696) | ( =9.0232) | ( =8.9650) |( —19.2753)
inden 1.6957 1.7169 | 1.6761°" | 1.9566° | 2.0201" 1.9230 1.7724 1.7846 | 1.7527
(1.4138) | (1.4333) | (2.5840) | (1.6681) | (1.7232) | (1.6408) | (1.5141) | (1.5274) | (2.7101)
N 59875 | 6.6561" | 6.1671 — - - 6.2843° | 7.0165" | 6.4787 "
(2.1445) | (2.4234) | (4.4543) (2.1719) | (2.4591) | (4.6117)
e 23,0172 23.201 0 [~2.9820 — — — 22,5638 [~2.7286 | ~2.5275 "
(-4.5223)|( -4.8130) | ( -8.5743) (=3.6908)|( -3.9417) | ( -7.108 1)
0.0478 | —-0.0106 | 0.0957 20.0327 | —0.0755 | 0.0195
g (0.2385) |(-0.0487)| (0.8177) B B B (-0.1592) | ( ~0.3360)| (0.1629)
ity 0.7610 0.9463 | 0.7819* — B B 0.7206 0.9245 | 0.7252"
(1.2985) | (1.5992) | (2.2508) (1.2130) | (1.5474) | (2.0605)
AT eS| AR A Kbl [REAT| Ll e 4l [REAT| il £ g il
AR E RN | AR Ry L 4 il L 4l Ry e 4 il EL 41l Ry REaY
N 25 986 25 986 25 986 25941 25941 25941 25941 25 941 25941
Adi - R? 0.3967 0.396 6 0.3967 0.4042 0.4035 0.4042 0. 405 8 0. 405 6 0. 405 8

VE AR S R R ;T AR ELE p <0. 10 p <0.05 p <0. 01 AEIEE X,
3. PRAHARE

I8 2015 AFF WA ) AT, AT

INA=A
HE 52

M) 4

T B 555 KU 5 4l 0 45 KR 9 G FR . TR
REZS X A1 48 8y 2015—2021 4, I B i 76 11 3]
[FEHARE, AL R ILE 4 55(5) 51 56 (6) 51,
SELI R 15 BUR 5 55 AU 1) 3R 5007 Wk oA

HILERIFZE S —2,
4, THPERE
7 B[R] — 39T B A 1 PR A A Bl 10t ]

BEAROG R AR R SR B4 — Gt AT

Rtk AT,

HORILE 45 (7) 50 5 (8) 51, HEBERES T
BURF 555 AL ) 200 .25 O B, SR AR R AR A

F4 BREELRER
I nH [ @ SR G | o | ®
- TR AR R RO | iR B T REAR X ] BRI RE
P -0.2939*
ebt; 2 — — — — — — —
. (-1.7567)
debi2 B ~0.2510° B — - B B
: (=2.5412)
debi. B B 0.000 5 *** B -0.0652" B -0.0579" B
o (3.0811) (-1.766 8) (-1.9263)
dob? B B 0. 000 4 ** B -0.069 8 B -0.0651*
o (2.1029) (=2.9326) (=2.1005)
Pl Ar fat Bl el el e B e B RECT]
A7 71 350 el el e [RECS] oL il oL il oL il RECT]
A 1] 7 5 el el el el el 24l el EL gl
N 25941 25986 21058 21058 18 659 18 684 25941 25941
Adj-R? 0.405 8 0.3967 0.176 5 0.176 3 0.396 8 0.3893 0.405 8 0.405 8

T AR S BB ol 2R p <0.10 p <0.05 p <0. 01 AL L,

206



FARPEEFMR FBUF S5 FARZTF R
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X (8), DEBT, ARG FTTE p B 1 4F
194 A2 5 55 MU, SHARE _DEBT A3 2010—
2021 4F j M2 T B 4 AR £ 55 AR | 448 BUR

A AR 55 MR AR B 2 18, 2% LU AR BBOR B0 15
FIF 65 THAR & BARTIK,
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SE—BirBelnl ) A TR R B R B TE 1% BI7KF-
EFENIE, B T RAR R S EUR U K B A
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LM (B, 5 =A T HAS R 7 AT 5
Cragg-Donald Wald F Gt ¥ T 10% (1 i & 1
K R FHE 16. 38, Ui AT 7RSS T. A7 H (0]
i, TR, AR SOk i Y TR R a0 BT AT Y
TS BB ml ) | 28 5 AR PR R R S AR O
AR BT BUR 55 S ) 2R 8 3 o 1, LRt
P SO W B 55 W EOR T DX i LI 55
IR, 55 BE RS R — B RS SRS R AR

x5 IEHTERBER
5 (1) (1) (2) (2) (3) (3)
THAS R RR IV 1_debt 1V :1_debt IVl 1 _debt V.11 _debt IV:BARTIK IV BARTIK
AR BB | BB | BB | BB | BB | BB | BB | BB | BB | BB | BB | B
ASHEA R debi; risk debi? , risk debt; risk debi? , risk debij risk debi? risk
20044 1% Z0. 11127 ~0.0487 *
deb 7 (0.0194) 7 7 7 (0.0353) 7 7 7 (0.0213) 7 7
o _ _ — ~0.0538 ** _ — — Fomag| — _ 20,0531
it (0.0238) (0.0280) (0.0248)
L b 0.9523 = — 0.779 8 = . — — — . — — — —
—en (0.0023) (0.0025)
1 aotn . — . _ 0.9418 = _ 0.776 4 = _ — _ — —
- (0.0096) (0.0037)
T e e e N N R B B P B S
Pl A i [BECTi] [BEcTi] [BECTi] LR [BECTi] L [BE L é?’ﬁfﬁ'l [BE é%’ﬁﬁ?’l [BECT
N 23772 23772 20 174 20174 25986 25986
Centered R? 0.3657 0.3658 0.3705 0.3705 0.3680 0.368 1
Cragg - Donald 115 000 91 000 62 000 45000 12 000 14 000
Wald F 5815
I‘/:A’bz;f['e{,"ﬁ;f %"” 21000 19.000 726.901 14.000 8.006. 873 9252, 487
0 AT AR bR * 7 T A BIERTE p <0.10 p <0. 05 ,p <0. 01 HHIFE L,
m e HIR I £6 %ﬁ‘mﬁmum&%% ‘
75 (1) (2) (3) (4)
— AL B
(=) &L EHAEAH g | SWERERAT | b
ﬁ*ﬁ%%ﬁ%ﬁ%ﬁ%iﬂﬁﬁﬁﬁ:%mﬁﬁ Iﬁ et infra infra tcost tcost
il 3 ST A ST P M Xl 28 15 K a el = e | —
V-5 Al T 58 5 AR il 78 7 P45 A A b o —00s64™|  [0.4257°
Bkt KIS R 6 Fis, Wk 6 hifi(1) 51 SLEAY (0.08°)
B, MWiE VAN \ - ; " ; :
i o MILTH o i (1) e | OFSR| CHEW | oW | o
S5(2) SR, Y DU RSO B WL (e | orml | cRm | ol | R
3 » Sz A~ 2 7 72 79 759 72
B S EOR 5 WU B UG T R 19 (g [TIVERUE) G| G CHER | G
. N , ot e |~0-016577[<0.0144 70,0079 | 0.009
B PEKCE 1A, 16 BA b BUR 5 55 KU 920 T ’ (0.0041) | (0.0036) | (0.0016) | (0.002)
Lo UL Soe Bootstrap
U TE RO A 9B 55 (3) 51 56 (4) 31 A) K% 5% | [ -0.0158 | [ —0.0035| [0.0027 | [0.0040
S, UL 5 WA VR ASIRNE J0J7BORS || L 00028 0009 | 0.0083] | 0.007)
I GIVA
5255 AU B T A 11 R ECAE 1% 1 3 M KF N 21523 21565 | 25750 | 25795
IE BT O %5 WU 1T i gy | | 036 | 000 | 01091 | o.osss

S A e A B R AR AR 55 R BB . T

T B (O BARHEDR;

p <0. 0BG,

LU BIMRERTE p <0.10,p <0. 05,

207




& A 2024 £ 5 10 B

PRUE 3R 38 o A B A e, AT E— 2B R T
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AL 0, PAESIRIEM] Al & Ry B 2 4 07 B
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B 5 (2) B M TT BUR 55 KUREXT SA 45 20 o]
IHARBUR 3 O B, 33X 3R B 3 D WG £ 55 XU Wi 5%
T AN REBE LI 565 (3) 51 56 (4) B 5 BUR ot
55 USR58 I A 1 [l 0 2 0 W 5 O O i 3R W
o757 BUR ot 95 MU S TH 1 Aol Rl 98 As , i PRAIE
RIE M R, F AT — 2R AT T Bootstrap
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Bootstrap i 40 45 5 W/ | [N EAR X AL &
0, JE— PRS2 T il 5% 29 o 55 il 9% A 3R T8 /Y 47
e, VLSRRI A fil 9% IR 455 0 2 0 07 BURT
195 S Al 08 55 IXURS: RO BIL R B 3 ARHE

®7 BEEEHGE

e o @ G | @
filge 24 Tl A
AR AR x fatite
sa sa fecost fecost
debt,, -0.021 0 - 0. 000 3 *** o
- (0.0009) (0.0001)
debi?, - ~0.019 1™ - 0.0003 "
’ (0.0010) (0.0001)
il AR REaY| e RECE] REaT|
ARy ERN | B e RECE] REEL!
Arlb s | e e RECE] REEL!
—0.0275**| —=0.025** | -0.0116" | —0.009*
Sobel test
(0.003) | (0.003) | (0.0043) | (0.005)
Bootstrap
KB 95% | [ -0.0337|[ -0.0301|[ =0.0199 |[ -0.017 5
EEXE | -0.0208]| -0.0194] | —0.0060] | —0.000 4 ]
(TRIHZRLN )
N 25941 25986 25941 25986
Adj - R? 0.3705 0.1125 0.2447 0.2392

T RS O BAREDE;
p<0.01 BGI2E L,
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BB AL E I EL, X Al W g5 KU 7 A AN A
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AR, FRBUR X BEIR 5 1 7 BE S0 | DXk £l 22
RS BT 1 A B K AT 224 0RF 5% 45 AU
TR Aol 0 55 RGBS A7 B i e RO, T4k
T RE g, Al 2878 (W 5 i | HL 268 KU 2
UM 55 KB i/, X e 9 & 10 AT,
T4 VAR BOR f5 55 LIRS 76 A1 i 37 10 . 1X ) 36
AR, B B P 53 55 IXURS: %I i 37 1 b DX ) i
M FE I K, 5 L 1 E A 25 18— 8

2. FREF

HE N, EA A5 BUR A Ry 5%
AR £ Ml X JBORF R AR B BEAIR A B IE 7™ AL
255X 4 7 R 453 55 5 ) 2 8 A7 AE S M A
ARGy S [ A AR A B AL 4 0 A S5 SR L 9
10, WU B 55 XU X LA Al I 55 1Y 97
THTSZ MR R B A P2 AN 2 S (AR T 2 A E R 1Y
25 BHA S S EUGES THRNEVIECR, A
M) ASRA R By A 7= SR gy, WU > 1
) g5 i 3 9 B 4% 1) A0 o B SR £ R O 45T
XF R 9 3% 10 W] UL, A BT 4 AR BUR 652 55 AU
T [ A H (9 36 8RO, IBORF B 1 457 45 XU, Xof [ £

N e - LI'I Ve
Wiﬁféﬁ\’ m%%% il 'IR%
risk risk
e -0.0680 o -0.0517* -
s (0.01992) (-2.4316)
debi? - ~0.090 8 ** - -0.0372"
ot (0.0439) (0.0209)
tax X debt; , Z. 61117 — — —
" 1(0.6359)
tax X debﬁt — 2.9372% — —
i (1.364 4)
-4.0088 | -3.4525
lax J— N
(1.0544) | (2.2180)
exp X debt; , — — _((()) (())(())g :))X _
-0.0001*
exp X debtﬁl — — — (0.0000)
o - - 0.0004 ** | 0.000 1 **
P (4.6020) | (0.0000)
s il A e il B il
A5l 1 52 550 REN] B il
AT &1 52 508 REN] B il
N 25 864 21 396
Adj - R? 0.407 2 0.400 0

TS BABCE AR R
0.05.p <0.01 HEIT¥E L,

(=) RESH . BURE THX A

1. 7HIRIT

I TR E T BUR O B A 4
JE IR D T BUR T Al 1) T $50KCF Fi 4l
XFBUR BB B2 . 3 BUR 5 55 XU [m] £l
8 T 800 2 78 AE TR T 3 A PR 8 S i, A SO
/NG R AT S X AT I B0 B A
N AL R AR AC L J3 350 %o ik
HERCRLHAT IR, o W) — AR R X T 3 A R
TAESE, W XS R w0,
RN, AR 4 R WK 9 & 10, HRIEL
AT A X550 Al W 55 XU 52 5 B0 ot
G5 SATHT 52 e B A 1 2 KR PR OA T 3 10 R R

U BIRERTE p <0.10 p <

MR, SR TR 4598 — B
F9 SORGESRKEHOTHHLRER

RigiE R R RIEQK
i R PR
A AR T | RS
risk risk
debt. -0.1637™| -0.0368 [-0.0645"|-0.0491"
o (0.0648) | (0.0402) | (0.0211) | (0.0270)
TPEERE | CEH | O | O | SR
EREMEROE | CREH | ORE | ChR | SR
N 6517 19 423 9 694 16 292
Adj-R* 0.4151 0.407 8 0.4311 0.3865

S BB AR ¢
0.05 .p <0.01 AGiT7E X,

R 10 GRS RGBT AL 2 B A

U SRR TE p <0.10 p <

mi R PR
ik 44 | w Ee | kEe
risk risk

debi? -0.1839 ™| -0.0385 |-0.0755"*|-0.0538"*

t (0.0755) | (0.0430) | (0.0246) | (0.0302)
ol s | Bl REAY| L REATH
EREEEERN | B REAY| L REATH
N 6517 19423 9 694 16 292
Adj-R? 0.4150 0.407 8 0.4311 0.3865
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