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GurE S AR R b, I8 9 MES. %48 b AT FH - 4 545 18 Al 78 T 3 WA A5 28 T ke ieF 1) 79 34 4%
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o, 28 m IR R, & T 1A I F IR ES N RS m B R, & 788 A
F G H USRS 2T B I R B R s FE ST TE T, BT A A s 2 i inBUH EE 48 . 7E(2)
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R g FE AR T AL B WU O, DR HEEUE A e A TS SO SEIESS S B AR, AR SR
MES HUR [ 350, HAB BRI, 2 0H Sk Al 2 G v XU 7K SF- 7 g
2. b7 BUR A5 55 VA #E . AR SCRL 2015 45 5T KR VR Y I IE S AT 7 A AR BUR v, R4 E
SCHb T BURF 157 45 10 B R R AR B Post. 4 FEAR X [E) b 2015 4E K Z JE I, Post TRAE M 15 75 )
N 0. 3 M 7 R 5 55 06 B U M OSSR TIE TSRS T BUR SR & 2 MK & .
b, B E R, oSO 6T R T AR R v 1 M U7 BURF, 2 £ 7 ORI 55 IR B2 3 S0 1
SO 22 8K o ST, AR SO b U7 BUR 6 55 ¥ BE COCRE T S AF b 75 BURT X i BE S & 1 24K
FE 1A B A o 37 $000 b B AR & Trear N CA S 52 o BRI 5, B TR A o A7 30 X1 £l U3 A i
B 20, B AR T REAS p A Bt (X1 Ak 0T 5o B AL, 48 OKF Trear 23 HITRAE 9 1 A0 00 45503,
TR AT RS 5 b 5 R 5T 55 AR L AT i B AR O, TR, R SR R AR AT R AT R (5 Uy B
A TR SN [ L R Ay 1 7 SBURE X6 i 5% 1 6 AR 11 5 B b
3. AR B . % Dungey 55 (20220 BB 5T, A SCAN U 55 SEAR Ak 28 5 0 XU BoAT 7
TE 5 B R0 A AR s (D AU (Size), BAARV B B 72 (1 AR X B R IR s (AT AT (Lev),
DS MR 5 0 5 7 2 B (3D ML AR (Age), K B AV BST AR B 1 B AR R R R s (4) %7
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s CD B H AL (Tang) , A7 BRI R 5% 7 2 NS 087 22 Bl Al & (8) U 2R i DL
(Beta), 1117 22 7] Ji 5 [l 4 2 0) 7 47 (7] 4 2 1 [0 R BR 0 5 (90 AU P EE (Top10), R Al

TR ARFFR B 2 F1% R (10 ZIRE —(DuaD), MEFK 5L E B F — ABECL, 704 0,
QULIDEiPL Y EX2 hns

% 1) Panel A VTR T AL T EAR B R HOAE G S5 R o SRk RGN (MES) 1113
19 2.823%, HALHN 2.754%, HBE KT A8 2R B s B 0 A, 75 & R0 KU
IR A — MG AR . L Ah, P AR A R PSR S DA SRR AR — B U AR SO B
—E A EEME, AEAIE IR — A B . K 1) Panel B #E— 0 R 7 T5 BUR 51 55 6 BELE X
BAMLIRH X ZENHRYEEZEREIL . BHE D, LR ARG R KT 1B E A
1% 7K T L 55 25 AL T o0 S ol b st T AR]85 44 W 3t 7 AR £55 95 9 B B T 2 i8R S A Al
F G KR K T[] IR 32t o AR SCOXUEE 2 7 A R 7 1 5 TR Y 2

x1 FETEMARMERET

Panel B: 1G5 4110 ¥{H 2 R K056
Panel A: AR VST .
A AL SEEGZH .
o )22 5%
FEAE BE Pk 7 g | FEARR ¥iE FEA& ¥iE
MES(%) 21388 2.823 0.836 2.754 5768 2.962 5923 2.885 0.077"
Size 21388 22.295 1327 22.128 5768 22.642 5923 22.585 0.057"
Age 21388 2.771 0.409 2.833 5768 2.910 5923 2.941 -0.030™
Lev(%) 21388 42.556 20.532 42.119 5768 42.880 5923 43.397 -0.518
Roa(%) 21388 4912 4.010 3.970 5768 4.612 5923 4.542 0.070
MB(%) 21388 63.027 25.241 63.228 5768 61.265 5923 64.379 -3.114™
Tang(%) 21388 36.772 17.988 35.372 5768 33.246 5923 37.398 —4.152""
Vefo(%) 21388 3.807 3.094 2.948 5768 3.655 5923 3.532 0.123"
Beta 21388 1.068 0.249 1.069 5768 1.087 5923 1.066 0.021™
Top10(%) 21388 58.495 15.377 59.115 5768 58.138 5923 56.298 1.8417
Dual 21388 0.242 0.428 0.000 5768 0.271 5923 0.208 0.062""
T TR R IR TE 1% A5 % KT b
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Soe WAE Ay 15 BN 0. SIHLHIAL BN F, B 5, KR FONH I A 32 AR DL 4 fii 5 &
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537K CExlev) « W13 3 I C1FMF](2) FizR, PostxTreat X A v A5 52 0T 49 14 F sk B 4 457 110 52 i) 2%
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2 BH Hh 5 UM 53 55 96 B B 08 G R0k D SR AT AR AT . G0 ET SCRTIR, Ak AR FEAT AT
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®3 AR ENHREER

D 2) (3
(B T FE A5 FLATERI
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PostxTreat 0.0167(1.976) 0.0127°(4.137) -0.0237(-2.35D
PostxTreat xSoe -0.0217(-2.198) —0.035""(-9.894)
Soe -0.032°(-1.870) 0.0177°(2.420)

W —0.070(—0.433) —0.029(-0.471) 0.107(0.533)
e A ] 2l i
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I ) 24 il fitidl il
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Al (K 2R G RS RS SR AT B, 2016) 6

R it B 20 AR U, 24t BT 95 B b 52 B IE IR T 1 k9 PR A I, A1) T 0 A A R
GG RIEETARA . BB T, SR b EEUZS 58 T RATIR R UL A SR ™
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SR A Q02D W IT, A SCRHI R FEITR. R IEEIM AN R IR 45 5% =& Z AR B 2800 Hot
AT R R T S AA AR M < R B IE B CFin D, AN SR < il 98 7 SR 0T B — B 22 0 3R AT
[ A S G R TR 7 R ot A DN R o d et A NI K i s R ot S N S S S P E S A RE T DN
FALBNE ™ o i3k 4 B (2O MBI (3 7R, PostxTreat [F 520 7 835 8 f, IXEIRE HL TS
WURF 51 55 16 B 35 3 PR 1 SRR Ak 52 T ARAT WL 55 2 5 T Rl 5™ KR A B, 3 170 RE 8 ) 59
SEAR AR 2 1) DA B S Al 5 < A 1 2 T (45 P DR IBG, I sl 2b B i o ol 3l o A P SR IR ER 3 1)
HME G RT Be I, AN T % R S A Ak R G itk XU o R0k, F ST AR 2 45 BLIE S

x4 FERAXBENFIRIEER

QD) 2 3
TR RAT SR E
Gua Shadow Fin
Post*Treat —0.344"(-2.162) -0.173"(-2.304) —0.405"(-2.460)
W —31.127"(-10.629) —8.160™(—6.030) —6.993"(-2.163)
il AR sl skl i
ARG il il Etel
I ) 24 R i i i
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YL 5 %5 36 B N 2 B LA T H b, O L % .
RIS B EEE M S RGP RRNE S

BN, ARSCHAT T TSR AR . B2 BR 005y
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2. Bz OB EEE T AXHEE T U MBS B —, MES A B AR N E
FR AL E; 25 ., Adrian A1 Brunnermeier(2016) $2 H i 34 & /4 7 [ 1 18 ACoVaR; 25 =, VL B4y
I NTIERIE ) VaR. MES J% ACoVaR & A5 5. RN, X AL AR & Treat # AT 2 E &2 : i —, K
P 177 BT 53 55 96 BE CCE AT 1 AR ANRT 3 48 1 fak 5 S & 1O RE R A R A 300 ) BB e S SR
MR i 5 1 5 A RE 1) 48 4 AR A B EE R e s B =, R 50 550 B OCE HT S A I R TR T B KR
PS54 E U AR AR B, SR IR U7 s AR B S A TH 4 SRR B, AU O AR AR AR .
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TP, AN SCAE TR B E AT T 0N RS : 2 —, NN PostxTreat 5 “ K7 AR R4S
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WA . g5 R BUR, M7 BUR 5 55 18 R i sk b R G U 1 4518 AR AR,

4, HADFEAEMEAG I . vkt G AT b 2 1 & 1 R B 2 T )2 1 2 7 5 2SR 45 R IR, AR
AT 7 R R A 56 (1D 51 BR g K 5K 28 40 1 UGS B 28 16 st 7= A b RE AR s (2O AN fR B9 3
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X Z G A& WAL, ACIEFEAT T ETF 1000 REENLIIEE 1) 2 BRI . 46536 45 51 15 Bk
BOUE T A SO T S5 e i A a v .
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h HE—E0Hh

(R BE o
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I3 $R AR 3t X BUR B P48 ORI ACEE AR B, R ARG P AL Bt AT 0 . 3R 5 3 COANEI(2) (¥ 53
IR EE R SR, Post = Treat Z HUE BUR [ k48 OR 5 (Y 7 FE A v I 25 D B, T AE R4 48 ORB5 95 1Y
THREA I AN G35 o TX AR WM WU 053 55 ¥ B IR 2R G0 1 XU S At R0 A U R P 4L R it ) s X0
IR .
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2. M DX S M o DX < R M B TR e SRR L SO M X R B IR, AR R
DXATAT S 5+ BELWBT 5 3o B2 S50 T7 1 A4 6 B AR . ik, ALV RZ & milE s s 5
S b 3R 1 L AR R 7 B b IX B M S AR AR A P L B AT 0 AR 6 .t R 5 51 (3D AN
F (4T R, PostxTrear (1] 25 KX AE 1L X < il M R J5€ 205 95 1) 77 A A oy S 28 0 £, R WA D5 BBUIY
151 55 96 B 10D 2R G XU 2 A A'F P < i L/ e 99 (0 L DX ST I

3. A 55 R 45 K o 3t T3 AT it 55 0 S AR Al A5 BE R BT A B o 4 P BRI 55 0 BR 45 A
(e 100 A E 22 5 o 3L UM 58 55 0 BIR 25 #A) A H, oF S A i ol it B3 1 5% o5 200 N 4 482, 44k T £ M
i T2 5 A2 AR S A i AR IERURL B o 56T 0k, A SCHERT, M7 BUR 7 55 16 2R X
5 7R 20080 A Hb 5 U 5t 55 393 PR 5 M) A IO REAS v SO B 68 o Dk, A SRS SR T — 4 47 R TG A £t
IF RAT IR/ T 86 T 3 SR BRE AR D IR 15 55 ST PR 25 M J FO PR A 2L, 5 KT 3 SR RE AR I
WA S IR G5 M K BB AR L. 7 IR 25 R 3R 5 51 (5)RIB1 (6) JIT 7R Post < Treat ] Z 14X
FESRABL G55 WIR G M B TR AS P 28 o P IR S 1 AR SCROHERST

F5 REMSW:BATRMEER WX ESREE . WMRESHREH
QD) 2 3 (€} 5 6)
BUF B PEARCREE | BUF R MEARORES | X SR SS | HhIX SR o | Lo IR /L | SRt 55 MR d b
PostxTreat —0.063" —0.043 —0.044" -0.032 —0.052 -0.043"
(-2.398) (~1.523) (=2.040) (~1.347) (=0.959) (=2.201)
G el 0.906" 1.0817 0.352 1.374™ -0.458 1.303™
(2147 Q2713 (0.867) (335D (=0.497) (4.734)
i AR bt sl sl il il ]
AMA R il il il il il Eetil
I ) 24 R il sl il Eetal il Eetil
FURIIEE 8 682 9458 8491 8337 5241 12 899
Adj. R 0.589 0.580 0.598 0.583 0.630 0.542

(O&BF R R
B G RV X T A I 55K 00 ) 28 S A 2 5% O e EL A R LK) B W) A% R T A7 e (A I
&, 2022) o Hb T EUR 53 55 15 BT S AA A Ml 5 G5 P JRURS: 1) 27 i 0N A A A B Ttk — Dk S Ak A
v 28 G A e S K, AT R 45 LR 977 DRSS AR R 398 K 1 XU B 2% 2 2 DAy Ik, AR S DAHE 77 BBURT 5 457
PRI SEAR AR 22 5 1 XU A% 0 SR AR &, 9 43 0 DA A b B b B B 1 LY 3 38 20 1 D 4 e
AR B R BEAT SRR I8 . R, 43 0 B b SR SR 1-5 45 PN P2 080 2 3R AR BE T 34 B b 4
g™, id N Roa_ahead, , i=1, 2, , 5. [AIN, LG AT W E BB & =W s 21 s #
(=2 B t+2) R B AR E 22 B Al I B3 3% Bl 1 Roa vol. 3% 6 I C1)—F1(5) J@7x 1 Hh 77 BUR 5t
FAB BT AR R SHE K W . B 5 F i, PostxTreat W REUINLE 1% K1 LR ZE N
1E, T MES ZH50 2 /D AE 10% 7K 535 D B, 320 3 07 BUR 15t 55 76 1 56 0% i i 22 fil 52 44 il
F G0 A R AR 3 Aol AR S R AR E S K. B o)k — P R T Hh O BUR 5t 55 A B Aol
SR SNVEWI S o PostxTreat ZEUAE 1% KV 8.3 817, MES ZE0AE 10% /K- F B RNIE, Ul
BH Hh 75 UG 5t 55 16 BE RR % 38 1 9% Al SR Ak 2 4 1 XU 7K T SR BR AR A bk B2 B 1 . ik 25 2R
7845 i B, M BOUR 5T 55 VA B SR Al 2R G RIS 1R 4% i RO, B 4 R T AR E Il 228 Ml
(R Fe e S, X AE — e R B B UE S T b 7 BUR 53 55 76 B 50 HL AT TR0 e 7 XU R AR K Y XL
HEM.
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z6 ZFERDM
QD) (2) 3 4 (5 6)
Roa_aheadl Roa _ahead2 Roa _ahead3 Roa _ahead4 Roa _ahead5 Roa_vol
PostxTreat 0287 0.410™" 0.456™" 0.419™" 0.370"" —0.090™
(3.866) (6.164) (7.483) (7.649) (7.443) (—2.878)
MES -0.076" —0.124™ -0.126™ -0.107™ -0.090" 0.031°
(~1.745) (-3.158) (-3.488) (-3.318) (-3.062) (1.661)
B 14,1327 18.8717 20.906™ 21.514™ 20.477" 6.897""
(10.669) (15.979) (19.445) (22.267) (23.354) (12.482)
P A & P i ] il il Etidl
AR Eetal Pl il El] sl Etil
I [E) 252 il gt Eictil Eital i P
LI E 16 363 17097 17 234 17254 17262 17 262
Adj. R’ 0.245 0.170 0.121 0.096 0.078 0.148
N EREHEBR

FE 7 SR WK 25 ph s MUY e 95 = F IR 70 21 5 A R0 A 3 7 BEORF 653 55 AU 2 2 <34
AR B G IR R 2 A 55 2 R e [ 2% 4 it 22 4, S B 28 5 5 B T A B0 4 B K1) %
B o T SR Al 2R G A R N R IX — E S, AR 2015 AR BT R D R IE 50
A7 HE AR SIS, B AR T M 5 BURT 0 55 10 B S A Al 2R G XU 10 8 e AL B L B e AL
B WEFTAR B, T BN 5 55 1A BELR 2 B AR T BB T B RO s b X Ak R G . 1
FIHLH L s 77 BURF 51 55 v B3 3k AT AT 2R A5 AL A A0 TSGR ML, A AR AR 1 SR Al f 45 9%
G o B AT AT R N, 2 G54 T SR Aol ] £ LR G IR DA K [R5 TR AT 5 < AL v B
SRS YRR SR BC, BE T 22 M 1 SR Ak JR gt XU o AEBEAT AT S A RIS . &
Btz AR B AW FURE A K HE Bk R I ST B85 5 e S R MR AL 36 )5, 3t U BURF 51 55 i B 22 A S
M ANk 22 GE At XURS: AR AZ 00 G5 W AR T BT o S5 B b, i 75 SR 45T 95 U6 2L A R 6 2 At 0 N2 A BURF
FoO bk $H DR o < O A 52 959 R I 5 50 55 TR S5 A I B st X R JE N o 235 ) R b U R
JRF 153 55 ¥ BT SR AR Aok R G RS 1) S A RN 2 it — D AR i Ak 22 e ML SRR e I K, BTl
77 0 i8R 2R 0 IR Y oAk 22 5 1 K B B ) SR B E A

ST WA IS, ASCE RN BOR A R 5, U O BUR 65516 BESCR . B AL
fipp 28 Gk DR, T I 24 35 S 44 B T EORT 51 55 R B RE 58 35 M 5 UM 51 55 A B A AL
FLORT S, S0 5 0 30 77 BURE 5 55 4 R 7 2L, 8300 AN 245 £ 3 A J2 00 PR s IUAE, M % 2206 )= 2%
o A, BT e i 2 G sm AL A, R 55 208 JE R R K, AT SE A R e 4 3t U5 B
JRFA52 55 0 22 5 B R s AR T 3 Bk 3t 05 BURT 652 55 47 5K SR IO KU B o 3 =, R4 AR il Al &
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Local Government Debt Governance and
Real Enterprises’ Systemic Risk

. . .1 . 1 . 2
Li Xiaolin', Dong Liyuan, Si Dengkui
(1. School of Economics, Ocean University of China, Qingdao 266100, China;
2. School of Economics, Qingdao University, Qingdao 266071, China)

Summary: To resolutely curb the disorderly expansion of local government debt and prevent and re-
solve major economic and financial risks, China has deployed a series of reform measures on local govern-
ment debt governance. Existing studies mainly focus on the impact of debt governance on the scale and struc-
ture of local government debt and the investment and financing behavior of non-financial firms. In the current
period, as one of the important sources of systemic risks, what is the relationship between real enterprises and
local government debt? Does local government debt governance help to mitigate real enterprises’ systemic
risks? Clarifying these questions is of great importance for comprehensively understanding the policy effect of
the local government debt governance system reform, deeply understanding the generation and evolution logic
of systemic risks in the real economy, and preventing the excessive accumulation of real enterprises’ systemic
risks from threatening economic stability and growth.

This paper takes the formal implementation of the new Budget Law in 2015 as a quasi-natural experi-
ment, uses the annual data of China’s non-financial listed firms from 2010 to 2020, adopts the DID model, and
empirically examines the impact and its mechanism of local government debt governance on real enterprises’
systemic risks. The results show that local government debt governance effectively reduces the credit mis-
match, excessive indebtedness, and leverage manipulation level of real enterprises through the leverage imbal-
ance mechanism and credit correlation mechanism, and significantly weakens the guarantee correlation and
credit risk correlation among real enterprises caused by shadow banking and financialization activities, thus ef-
fectively alleviating real enterprises’ systemic risks. This effect is more pronounced in regions with strong im-
plicit government guarantees, weak financial supervision, and long-term urban investment debt. Regarding
economic consequences, the positive alleviation effect of local government debt governance on real enter-
prises’ systemic risks is ultimately conducive to promoting the stable growth of enterprise operating perform-
ance.

The marginal contributions of this paper are that: First, it broadens the research perspective of systemic
risks, and provides feasible ideas and focuses for preventing and resolving major economic and financial risks
under the current complex situation. Second, it enriches the research on the microeconomic effect of local gov-
ernment debt governance, and provides supplementary empirical evidence for the efficacy evaluation of the
government debt governance system reform. Third, it verifies that the positive alleviation effect of local gov-
ernment debt governance on real enterprises’ systemic risks is ultimately conducive to clearing up the hidden
dangers of economic growth caused by preventing and resolving systemic risks.

Key words: local government debt governance; real enterprises’ systemic risk; leverage imbalance;

credit correlation; stable growth
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