%514 %34 W 42 5 52 Vol. 51 No. 3
2025 %3 A Journal of Finance and Economics Mar. 2025

W B RKEEL RE L LESRIER

\ 1 2 = =3 N
WEAL,E W, eZET, F
(1. BEME K% W5 X R0, 2004332, LIEMAE KRS AREFSEHE AL, LiE200433;
3. HMOKY: AR TR, Sk KEF 130012 4. HA kY RIGEHFTH 0, HHK KFE 130012)

W EJEFERRAE225F2A 17T B RFRETALERANERE, ZF5)BEEXRE
AR E R AR BT R R EL L RKIRER T AL CHRERT, L RIRTET
BREAEG KRS B AR TRA S, LFH 2016 FHEBEFRIERAEFHHINA—TE AR
FE, AR 20122021 F P EH ABRK T ETAGHKE, X TREEZ,BEA ZIERIE T W7 B RHK
BHENREASLZESCHH R R EN, FEEARFIEREFAHALRRT REALES,
BB S AE R BRBEAR £ 04 M K AR SRR R TR B R A S SPRA MR R R B kb B
Aoy T AE R AUE A B R I, HEBUT R RFRAE ST A TS MR T ALY R EIKR
A B F B R A B e R R B A AT N, FEBUR R R FRF AR A
by RABEFHRFTRELLLEFAFSE, RARTLLHATARERME. LFHET T
HARBEEOAFRAR, FETRELLECH AR EZNMHEATR, ARKREAFRELSLZHE
B TET B L AR REZFEARENRGET BRI ERBEB T

KR T BT R B EE, REhb; b UFS; SRR

PESES:F242.1 XEFRIRE:A  XE4S:1001-9952(2025)03-0019-16

DOI: 10.16538/j.cnki.jfe.20250308.301

=
\gl =]

RE TGN 4R, REZFMM AR . A 30K RE 25 KR 1 R R E 4 5
Fa e 5 8 K R I B LAY . S A PR B S In 4 EEoh - DY Jm — s B0 RO TR B
T & G SN = I SRR, SOl A SCRF BGE 2B AN RS il R K, SRR T 3 TR AN A
07 g RE LT B SRR RE S R RS O, FRRE QTR RPN E 3. i
R, e AL RE AL AF Do TR R ESNE T, AR 6 T i 2 MRECEBUR, Y
BT B A ZAS R RERE LT RRERENG S, REMEAREOEERR. H
ANE BRI, 3 T7 BRI 3 A7 38 R R Ak KRB AT AR A7 A, X BRSE i RE Al AR
PRAE S WA AL, g TR SRR R AT S A .

N PR R R BRE] A M R 1R, R SRR A OR A Y T — RAIE 2R . 2016 £ 7 A, [H
55 58 A JR AN D 2 B 2 R A DR A 1) AL A A IR 3 A AR B U A 7 b X T B BUR R

W #s B #8 :2024-10-05
TEB BN W EA1997—), L&, ZHRUEM N, FHE I 2K 330 5 X8Rl o7 2 B 1 AT 7T 2
FOC1997-) GEIEE ), B, M IE A, LI 2 Kp A L2 5 5 8 Bl 2 e 1 - 0F 70 2
3238 (2003— ), T, W R BH N, 5 bkK S AR 5 R0l TR 2 B AR
B 991, 1o, FRKE N, FRKERIC TG 5T 0w B2 .
e 19 -


https://doi.org/10.16538/j.cnki.jfe.20250308.301

M PZHFHE 2025 5 3 8

L TUB AT 31y, A v HE A R 5 e XM 7 BURT e R RCES Al K AR ) R, ) SE AR R AL I
PBlaR, IR AT E L. MG, SHTBMTREAEANY, WG ZIERRAETERE. ®
HER I WTUE PR AIE 42 55 30 B[] R AT 55 15, TESR IR O AR AL iR 55 55 7 NS HE K 71, B )
RO R JE . DL 2016 45 B 45 Bt i #IBUR 2GR & TUBH T47 8l A I 11T 55, 7 BUR 2GR B BEA
W7 1) TR 7 I AP o 3 B B U5 BUR 6 R BB Al K K 7 B R 5, O I G B B &R
FOMBEE AR RS Al R R R AL T U S ) o AR P

TE3E BLBUR R L TUB AT sh i 52 ma 4l 47 |, 384 %8 © 4 W RCE Al [ e 7% 7= 4%
PE (AR A, 2023) AN 3R A% CE &, 2023; M7k 2%, 2023) % )5 24t 7 3 & 3R W,
EZAT B0 RS A b7 O 0 35 BB IR R A S o 2 AT 2016 4F T BLBUR KRB TR S 478 5
RS A5 0K R HTE F5 5636 o I8 BLBUM R 3K & TR 547 3 & 7 S 4R 97 RS £l i) 8 22
253 . BR b, — 5T, I BEBUR RO U AT B e R AR B B M L R CE AR, 2023;
ok A, 20230, SR BGE A AS O B BURAE FH, %00 JEIRTE T 80 1 20 3 2% Ak 8 5 1
ANV IETE KRR e TR (B RS, 2013), Boa Al B FEE G oK R E 13 W SR 0 R TR I
FTCRHUIN AR, 2021), 48 15 £l B 5 55 0 A& s H S AR B 02 7 RER L B T TR At iz O A
(Fazzari %, 1988), & -\ 8 Fa 8 M AR R Rk, G R T2 kAl Kk e T 1n) 4 (5 i
,2024) . FH—J7 M, BEA BRI, SO BURA M E M — 2 R AR T Ak R R T
(Ilut F1 Schneider, 2014; FHIBH%E, 2018) o 7EIH BLBUM JK & TUE - SAT B v, Hp JCBUR B A 32 H
by 7 SBURT 2 56 2 J 5 ) B, R A KR, AR Sk BB b R A B HE R, X BT BB Al fE
T Hh 7 BUR 0 F 0058w A5 2 13RI RS Al 78 7 IR BT 145 5, k1T PRI RS Ak X 48 5
SN E M BN, B BB B S O o B ST, A SR BT I S 52 T BLBUR R R
TUE SAT B0 BB AL AS O 1 52 W0 48 70 JL AR T AL, 300 Bk BELAS B8 Al o o 2 8 D o
T RE 22 fl R e BB R JEAS O B EEPLSIE . SEUE b, A SOKE BBURF 3K TUE $47
BNAE N — T AR S50, SR OUE 2 4 B R 56 T B 75 BURF R KR B R R BB A A5 O (1 5
Wi o BFF 5 R B, 38 I 28 A B A Ml U B0 M 40 SRR B AR BG4 V5 IBUSE A s U R, T R X
IR K BB AT B REE B3 SRR ICE kA5 0, L35 A I 7 9% ) R B 2 2 ) b X DA S AR
R A0 R0 e o R AN R 5 /N 0 B Ak o BE— 2B S R B, 1% BRI B R R
EAMY KA B R IFRARE S EBERETR, MERESVERELE.

SEEA A L, ARSI R DTRRAE T2 85—, i DR M T R R GER I B AL 1 i DA
PEIREOE A5 DA gt T HEIR SE R R 50 S8 . ST AR R, T b 5 BUR HE R RS £ KR AR
ZRNFE R R, IR ACLE 2025 452 A 17 H HE RS Al R 2 i B KR, B
& IR R RCE ALK R . E A SCHRE SE T 2016 4RIE BLBUM KGR £ U AT T R
B A A 43 (R HE AR (2RI AR A, 20235 DA, 2023; MUk TAE, 2023), {H A ZE T H XA
R TTIA I o A SC IR BE AAZ O A BRI T I B BUR KGR & TR 347 3 O 4 5
ROBE, B B BUR KGR & BB AT 3 BE % 0 2 B4R BB A5 0 o X — 45 W AN REHE T b
7 BURF R 3R 34 AL ) 28 82 4o S ) R A % 8 T34 10 A B, 3 i A i B R L b BURF R
IR B L ) 2 B DUBR R RS A5 O SR ES SR N 2 00 % . 58, AR SR TR T A SR
] B4R B8 A A5 O BB 5T o T 6 [ P 4 2 o T R 3R 2 b o, an 4] (R gk B A 5F R R
U BB A AR O AL T 22 57 R 2 sh A 248 O S AT I B B 0UEE . 0 W T R T I IR
COREAE AT E 3 DU, 2023) #ho T3 AR A& (U IT 8IS, 2021) 5 BUCBUR 3R (5 I8 45, 2024) Xf

. 2() .



WENE INELERAE 8 MAERREEESRESIELER

TAMAZ OS2I o TE BT HA SCHR I AL b, R ST BB 7 BURF R SR BRI Hh e T IR IR IS Al
fF ORI F AR R . 88 =, ARSCEN 78 T35 BLBUR KGR & U SAT B sz i b 3 2247 N 1
BUH o 7890 R FEA 805 0% 1 O B4 FH R 4 3 48 % 5 482 [0l FF ) 4 1) B BT o 2R A 55 (2023)
ok BAF(2023) FI0EE(2023) R I, I B BUM KGR % TUEH- 34T 3 e 08 8 1 48 = A Mk P9 41 U it
AP R AR BB A Rl ” 2R o AR SO T g5 b 78 1 IE BRIBUM KK R DUE AT B R i3
Ak 15 B ) H AL, BD I B BUM RGR L DU 347 3 BE 08 8 T SR 4R A ML A O 1 T 5 e Ak 4%
Bt o HPY, A SO T 3R E M5 BUR R R BRI AL R R EENBOR RN RIEA VTR
AR Rl s RAESE T B A EEEM, X THESNA T L KR MR KRR
BAELEE L AR, BN KK U 347 306 B T3 IR RO S O, A ST
W FC 28518, B PR A 3k b D7 BOURF R S5T6 BRAA B A 2 1, X 0 T 1 9 RCE S O IRAE R
I ANLES BN AME S B R R .

—HRERSHRERE

1. il FE 5 5%

TER BB R KA & XTI % Gr R il 1) 28 4k, BB 2 N ERE: & & 8 ¥ i A4 7
73 ek E BRI AEFE 10 3 0 2, TR R AS O BEE Al il 52 0 w58 BB 38 0 1R
EZ O SRR A I R R 2R o H, AR, #h 7 BUR A A TEH R RS KGRI R, AR
TREMSW GG, S T AP EARRE N . % T Hh 07 BURF R RS ALK ALK
RPN A A 7= 208 R JE T, 8205 oM 46 BLBE 1 A2 &K1, XAt & fa
R B AR, TR 2R 40 T 8 375 B0 M 07 IBURT HE R RS A Il K R AR DARE Bk B Al Je B 22 )
N H SRBUR S 1) HE R TA .

S AR R 1 5 BURT 46 R B A M B I ] R, 2016 4F 7, 1R 4% B R R M0 2R A 4 ) R Ok
FEFBITH R 40, it A 5255 7 N8 (D JF R i BLBURN ZOGK & IUE S47 8. %8B S HIRN
1 77 S B, 48 5 W 8 i 2l b D7 BOR R R B 20 it 50 A0 7S BB RO TAE R R, HESh B
SRR AL o MR L TUB 5 5 A5 6 T Uy TH R T — R 0 B T B R U VR S, R RO
AHL TG 775 RN RN N BURF A R 45, S [RN BRE Al A E Y) s =R E IS AT SRS
TR, R RS S5 1A VAR s DU B 2 R B In) 8 ) 2 o5 v s s 1o, HE 20 e i 3 UL v AL
B TR TR & b oSO R R 0% AR 7 %8, RS AR B AT, K 773 43 7 BUR s R RE Al
1 TRETE P88 R TUUE PRAIE & 5 3k T, 788 SAA s, & o7 BUf e 7 A
JSL I R Jal S it T € DA B HE R GR T . i R BUR R L TR AT 20 5 I M RE ST R SR S
FFREZFRENRIVES, VISL4id 7 RE M &38GE, Wk T RE &5 1, AgiE
[ R BEGER HEBh A B K A R BT T #i3lse .

2. W g AR

TERZBFIBAT B EAE R, AMAS O = BUR fil 8 L il 2 PF BUR I “ R, 2 R LU AT
SRR RO 28 355 2 A 5 T 20 R T B AR B o AR SO, TEBBUM KGR T TUB S AT B R N Z R R E
A 3 B 240 TR A A R 7 A My T 5 S e A 4 e R A

e, HET R AR, R ARTE I 58 S M R B AT B R, B Al K KA AR HE R IR
SR IE B T SIS ML A Z R, AW AT SR AT DL FEE FE b R A I Rt DL R R B A R . (]

@ AT, o7 BUR 8 RS KR bR SEEEERBIH, &R
¢« D]



M PZHFHE 2025 5 3 8

IS, B eI 5E M T 8l 7 B A & & 1Rk 5 A (Holmstrom Al Tirole, 1997), H
BMAFAE HAE - VP RAR BT 377 S AR YA & 5 300 1) azs 458 PR 455 1 X DA SRR G 3R L2 9% 1) A1 U
Rl g, PRI 78 A2 B N BB H B U A % O RS E B N 4ERR 2 e O B SIRE . S AT Il A
HBE 4 It 9K I A BF 4 ] B TR K R i % U T PR — S YR Bl M 20 A ) N, DR TG R R T B Y R
PERE SCAS 53 T B A % B R &5 H 208 TR R, K G A E tE AR B 28,
S ARV PR R AT AL o T 7 B BURF R KL THUEF AT 3l 2 8 77 3 4 U7 BURF 4 R RCE Al (1 K

AR M IS AR, feH R RE SR IEL R (RIS, 2023; M7k L&, 2023),
WA SCHRER BH, Bl M 20 R AR Be 3 2 iz 8 K R I 5 4 77 SR CBIIBE AR 55, 2013), B Ak
EHEX AR R E 18 T AT 71 (BRI EEE, 2021, {875 4k fg 88 55 N4 e Hh S AT (L R RS 67
R 1 LA H A IE E KA (Fazzari 55, 1988), Rl Ak 2878 F20E M AR R R sk, it i A A
T o A T LA O (T 55, 2024) o (R, #G b, 35 B BUR K& IUE ST 3 e 22 i IR
B AR ME LT, 31 AT DA RO IR R B AR A O

FR, T B BUN KR L T ST 2 23 18 T PR AR RS A Ml 853 A 1 0 M I e T 3 o A b A5
Lo WA BN ARG BUN RE @ ) e S8l A 300 BURAE R i i g Rk R HESh &2 0F K
FNYES #E 22 AP RS AR o AR A S = il 4 L ) 32 SBOBUR - F50 B2 00 RT e 45 3 A AR
TN T 398 77 o 24 KA 0 T7 BURFAS g S I 43238 4 ) BRCE Ak K Sk, it U R &
B0, 1% AR 238 il L2 TR B, v B A M () A B R XIS SR N K T Cul B R AR, 2022) .
FEIE B BUN RGR L TV AT 30, H S BUR AN SR 757 BUR I8 12 4 R RS Ak K R, 18 B
Bl 2 HA 1 7 ORT 22 58 38 0 = ) B2, A4 KL, MR Sk B 7 kR AR T B R . X R T P
WU KGR A TR 347 31 RE 1% 25035 1 5 BURF AT RGE Al 56 2 OR3P IRE ARl B iR AL sl AR AL RE
(o A= B N v <k 2 (B S 1) B Rl (R Sl = o A 250 12 - N U el P S T e S R 2
A b Ja i B SR AN 0 R T v A A R R ke R R AR TR, S5 A Ml xR A s A4
IR EE 145 /0 (1lut F1 Schneider, 2014; £ 5ABH S, 2018) o #i b m HE W, & B BURN KK & DUE S17
BN AT DA I A B Al B AN 1 5 P R R T 8 i A ML AF O

BT UL o, ARSCHR BT TR U 1. 35 BBUN KK L BUE RAT S R R IR IR E B O .

R AR S B R AR TR S, R IR TS BLEUM KOR T IR FAT S RS A O
PR B R 2850 87 2 A D] s DX 475 450 A0 A b R AE 1T 52 0 22 S AR I o 32 T Ok, AR SORE I X IRV AR |
£ IRER S A Ml A 3 Fib T A0 R A AMISN = AN GEFE DTN, 43 i B BURE ROGR B I AT B R IR
B AAE O AR IR ) 57 5T M RS

55—, iy X VR ) R B B 2% 5 W3 B BURF 2GR L U AT B0 REE A AS O IR B IR RO
f#4 . AP B ENER S EEIRSE AR TR A= 2K E R FERRS A S, BiE
A7 L ER e RE A R RS A B T A G B R B AL A . [F R, AR R R A
EARBN R RE BT REH SR SR 7 SRR (04, 2011) o DRI, AHEBGV: i)
PSR 22 (R X, 2 A ) B P A 110 b X % A B B IR BN I, R BRE 4 K R I T T
it w] e 5D, ROE AR O BRI A3 B A AR . R, I B BUR ZOGR L OB AT S R E
A MV AF O P R 205 A V2 A ) B A A 22 (1) IX T R s B O B

B, BB AR b AR5 Rl 5 A A8 R 2 5 I B UM G BUR 3 AT B RS A AE O 2
PR AR o Tt S R A Ml [0 41 350 it A0 50 5 A I, U B IR A Ml 1 P S IR 4 Y % S RE LR I
PORE SRR T8 DL Kk A7 B0 H #5855 IR AR P A8 TR B, R R AT RE M B &Rk kK
JE TR REA SR FE IS, 2024) o SRTAT, 1 5 B Al b Ay A1 350 R % A0 008 252 v, 1 P IR
Al A BRI B AN R, X 2 BR A i kR A A], R AR AV T R T H R R R E S i

. 22 .



WENE INELERAE 8 MAERREEESRESIELER

RS R SRR IS B CBR AN SR, 2012) o PRItk 45 5 PN 30 Rl % R A 308 fik B8 LA B AR O ml
ARG HEAN, 2014) ()26 At T, T BRIBUR JGK & TUR 34T B0 RS AV AS 20 R B4R 25805 A8 A1 358 fih 5%
R 50 B 658 1 P Aol R T RE T N BH

5= TEEBUN KGR L TUE S 47 sh 0 ]RE S O B3R IR 2808 I 2 52 A b i A RN I 52
Mo BRI b, sl PR L) AR s B Ao A NI B R 2R . BEA T AR B, T BN I 2 R 2%
i of A b g AN 2 B AR HEAE . HAZ AR TE AL E Ak o B B R (AR AR R K R AR, 2014)
DA i, 5 e 9 AMMSOON AR P AR L, 8 T I A (5] 10 B2 PRV 30 189 I ik, A A N Al PR U 2 2 B
% o FHICET L, W SR G2 ROE A 3 MR 29 2 0 BRIBUM R 3K & U AT S 52 3R B kA5 O
BIVE R BLHL, B4, 38 BBUN KGR & DU SAT AN 7 i ah i, HxE RCE S O B R R
FHAE ¥ AN BB /) 1) B Al v v e B Bl k.

BT UL B, A SO B SR U5 2 A5 VR ) 5 A B A 22 1K) 3 [XR A1 S i AR R
DA ¥ AN AR5 /I 1) Aol 37 B ESURT KGR % TUES AT 0 RCE A5 O AR IR R B
A .

= HRigit

1. AR

75 %% b 7 IBUR R FKI6 B R IR PGS AL AE O BRI, A SC LA BLBUR R R TUB S AT 3
DNE B ARSI, R T G BUEE 2 A AR

Confidence, = a+0Treat, X Post,+BX, +u;+7v,+ &, QD)

Forbr, RAR A 1 53 IR AR Sy s B ARRE AR & Confidence Fom AR NAT L %0 R REAE BN
TreatxPost; X NAEH|AZ B4 . BLAh, ik /b Al Ry AF F1 % 0 28 5 A 858 DR A ol RIS () 248 4 1 7= A=
(9 P9 A P R R, AR S FaE ) T A b [ S RS g R A ] S8 Ry, o FE TR B (1D H, A8 T
TreatxPost At TH F H 02 A F0 R VE I 8 A, FLR /R 18 BLBUR 2GR & DUE AT 30 ROE
FOMEW . HAE BT SO 0T, AT 05 2 9 1E, B 4 e {8 18 3 4 ) B 0 B2 950 22 1)
X\ 471308 il % A0 6% P52 v AR A7 USC N RIS A/ PR B Al o 22 TR

2. B E X

F8 4 45 A BEAE B R S 7T SCHR (BE 3845, 20105 Huang %5, 20145 WHEAFIRK AR, 2015; #4 Al
Bk, 2020; BUIN S, 2021; 3448 45, 2023), ASCR TR R (D FE5 K 13858 B & 7 AT
TEYH T E

Hof T ANV AE 048 5 (Confidence) , B% #EZ5(2010) LA K W 4 FNAK ARk (2015 BF 78 K B0, 2475 B
JE S A A SR AT A5 O B, A A R B T R (A U s 8 A FE (20200 DL SN SR (2021 1
DR, B R R E W A DL ARSR A E G O B, 2% IR SCHR, AR
it FH 3] >3 A5 RD A €U, R 1] 489 O g A B 4R s 85 SR Python B H 1) ¢ Jieba” JE ALY |
AR ERE B Z TR 5 087 50 AT 40, DL 8 4y SCE AR AR IE A
KB 5 6 T AV B0 e SR I T RV B0 R0 A7 T R Y AR 0 25 SRV AR I A Conl IE
T ] VI K R B T A R ) 2 S SO T BRI LA Con2 I T ] VI 5 R B T D B 1 2
5 1 T ] Y K R 6 A Y AR (R ) A Con3 1 Al A5 O @

O AR SO A Ml 2 3 2 A T 8 e ICKs R ACREAT 20 4L, UL T AN TR AL Al AE A IV RFAE S TR 22 57 o 23 LR M e S5 SRR,
I IE S VA e S AR AP M 3245 O B A 7] I RRAE, (R0 DA 32 IE T A 20 M AL A5 L B R B A FLI . IRTRIE, X0 NE& K.
¢ 23



M PZHFHE 2025 5 3 8

X T WA Treat, 56T 18 BLBUN KK G WUE AT 32 6 A [R] 3 X1 BB A b A7 76 7 57
B ks, BT A 12 A oMb D9 ¥ B BOURT RGR L 0 T 4t R R A, W Trear TRAE D9 15 75 J IR
E 0o X T BUOR il A & Post, 75 18 27 BLBUR KK L BUE 47 30 1 S2AT I (8] 09 2016 4 T
G, BB AEA X A Ab T 2017 4E S LU, Post TRAE N 1; 75 WA N 0.

Al 2 1 A5 ) AR B LA VAR RS Age, TN B BRSLAR BRI H SR # B 77 IR Roa, NiF
FE 5 R 58 77 P 38 R PO AR s A BUASE Size, DAl 8 B 7 (1) B SR B R WL 4 TobinQ,
JI 3 T A i B A0 457 55 K T A7 B 22 A0 5 8 B8 7 K T B R AL 5877 S Lew, LA A 4
b BB BT ECAR s Ak A Groweh, Dy A MV E Y ION B AR 3G K 2 Ak [ % B 7 5 L Fixed,
N Al 58 BE S B B I EAE s DL A Cash, NARMLTR M &5 S BRI HAE, EF
SHBE Board, NFE F o NEUW E AR B Mor#EF I, MM EFE AR S EF S AT
{8 s EALSE H FE Topl, 8 — KM ARFEIE L] o M X 22 T 4% 1) A% B 48 - 255 818 Gpg, b X
AL B K PR R K LnGdp, Jy N By X A2 7= SUE B 2R 8 — U YN
Income, A M0 X — M PR N 5 L IX A2 72 B 1 BU AR s & RilR J& 7K ¥ Finance, 254 R HLA A7 5%
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Governance of Local Government Arrears and Confidence
Boosting in Private Enterprises

Xie Xiangjiel, Wang Shuai’, Shi Yuntong3, Zhou Kuo'

(1. School of Urban and Regional Science, Shanghai University of Finance and Economics, Shanghai 200433,
China; 2. School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China; 3. College of Biological and Agricultural Engineering, Jilin University, Changchun
130012, China; 4. Northeast Asian Research Center, Jilin University, Changchun 130012, China)

Summary: In recent years, the central government of China has intensively introduced supporting
policies to stimulate the vitality of private enterprises. However, the issue of local government arrears to
private enterprises still persists. In fact, the central government has introduced a series of key measures to
tackle the issue of overdue payments to private enterprises. In particular, in July 2016, the National Develop-
ment and Reform Commission (NDRC) launched a special supervision action for repaying government arrears.
The impact of this action on private enterprise confidence has yet to be explored. Addressing the above ques-
tions will provide significant practical implications for improving the governance system of local government
arrears to boost private enterprise confidence.

Taking China’s special supervision action for repaying government arrears as a quasi-natural experiment,
this paper uses data from China’s A-share private listed companies (2012-2021) to empirically test the impact
and mechanism of local government arrears governance on private enterprise confidence based on the DID
method. The results reveal that the action effectively boosts the confidence of private enterprises, and this ef-
fect is more prominent in regions with a poorer legal system environment and in private enterprises with high-
er external financing dependence and lower export revenues. Mechanism testing shows that this effect is
mainly achieved by alleviating liquidity constraints and reducing perception of economic policy uncertainty.
Further exploration shows that the action encourages private enterprises to expand effective investments and
enhances their TFP, thereby fostering the high-quality development of private enterprises.

This paper contributes to the literature in the following aspects: First, it explores the microeconomic ef-
fect of China’s special supervision action for repaying government arrears. Second, from the perspective of
local government arrears governance, it expands the literature on factors affecting private enterprise confid-
ence and provides empirical support for boosting private enterprise confidence in China. Third, it supplements
the specific mechanisms through which China’s special supervision action for repaying government arrears
promotes private enterprise investment. Fourth, it provides important policy implications for effectively stimu-
lating the vitality of private economy growth.

Key words: governance of local government arrears; private enterprises; enterprise confidence; high-

quality development
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