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Abstract

Against the dual backdrop of the continuous accumulation of local government debt risks and the
increasing importance of financial security, this paper systematically examines the impact of local
government debt on regional financial resilience, its transmission mechanisms, and boundary con-
ditions. Based on panel data from 30 Chinese provinces from 2014 to 2024, a regional financial re-
silience evaluation system is constructed from three dimensions: defense resistance, adaptive re-
covery, and transformation learning, and an empirical test is conducted using a two-way fixed
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effects model. The study finds: first, there is a robust negative correlation between local govern-
ment debt and regional financial resilience; second, both the level of marketization and the fiscal
self-sufficiency rate play positive moderating roles, meaning that the higher these levels, the weaker
the negative impact of debt on financial resilience; third, local government debt weakens regional
financial resilience through two pathways: crowding out financial fiscal expenditure and promoting
shadow banking expansion. The above findings provide both theoretical basis and empirical refer-
ence for coordinating the prevention and control of local government debt risks and the construc-
tion of regional financial resilience.
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ARGV RIER T HERG Z KA. EREARIRZ R SEREPFAH e ERe: BT, it
A S I A 5 2 E R K AC N, (AR S ab i R A Aoy H A0 B Ak, dn oy 3 s 4 il ik
RN C B AR SR B O A . SRS RIVE RIS, 75T MR R 52 e 4 ) 14 () O
RIE . 7R 2R ER R R T, 17 BUR 55 ) R AR E K ¥ 2T B Rk RERFECHE, ©
B B GBS AT B S ORI IR RS 2 —, KR — B &Rk /4L 5, H0nt X IRGmfz e G
PRI R o SRTAT, DA B FERTH 5 BUR i 55 B DR AL B 52 2 SR T AP K IR G SR 2 5F
JETT, 5T 55 RS Wl 1 F T Rk REIPERIT AR A 2 o STk, ARSCLAH T BUR i 55 AN AT,
RGHGRHN XIS PIER RN A% SFHLH] S0 A%

i T &RV E ST SN S BRI T, B MRS R 2 e A WM BRI . 1, 2
TN R AR AL, HAEE T A DR R . WIIETE A R, aFE M E T RGN
Fa e R 5 ARE /7. SRR Z(2022) R E41(2022) L I Tang £5(2022) [1]-[3 134045 4= ki v 7
SE NG AR R AT AR . 4ERFAE R 5% O FR bR R E FRAE U SELPOE R AR I RE S X — LA
ESRIEFS R FIAE T RN AT, (EX KRGS SRR E G AL 55—
TR, FERLE TR RE NN SR RS AE AL 2 o SR KHERIZE L 31(2019) [4] B[]
SRR AERE A, B G R ARG D R ISR RE 70 iR I I FR5E SRR T B B
THIR G I I G4 BE /0 . W aRER(2021) [S]FIREXTBIPEREAT T W BevE Rl 20, 5 JOMESE Dy 52 ot i 3 1) 4
Fa G RE I A S bt i J5 & R K RE T . MR SE(2024) [6]0157 2 T3&E N ITERESE, YN E R
PR EMARTE B GREged . AR DL IR A 5 3 A5 7 1T B 1 8 B AR B

FE] P 4 R M s e R R AR I AR PR . 7E DA R 1, PVIEZAR(2025) [7]2E T 66 ME BRI ST
B, R 35 W R BOR E e A A DI B ol R (5 B 0 7 I 0 AR SR I 5 T SR, Hix
BRSLAEAN [FPYSCN 7K S 0 2 RilUR Jie o B 1) 22 5 AR (R A7 A S 3 22 5 o AR 1)1(2025) [8] 0 A BV % BURE A TN
7R T BERTY P 45 H G BT rp [ 48 I ) 1k (0 52 e B B S P DX S R B M —— P b X M 2 4,
fHh XIS, HoAR SHLH] 2 ZEE R 545 B XU P 25 A2 s

EKRE, IAAAFEL T AL : B—, S BRI 57 55 % SRl R ool B8 77 152

DOI: 10.12677/bglo.2026.143021 203 Pk AR AL


https://doi.org/10.12677/bglo.2026.143021
http://creativecommons.org/licenses/by/4.0/

ke

B, ERPIVESHER AL, KBURGS PN ITHER R EE L, 55 =, (L SHLH SUR &M=
RGHE. BT, RCRGHFEHTTBUN G DRSS RIE R RN A& AL ML %k U
PRotiiRfET: s KBNS IHES, WGV GRS =, WiiatK-r e
HAFRIRIATFME: =, WS BE M SRR RT3 2% P A R AR

2. BRSEMRRK
2.1. HFSBAFRS X XS ERFE R BN

HBT7 BRORT£53 95 00 DX 3 R I O S0 4 P T A BA R = AN B AL A I AR R . 35—, BT s AR
W HEUSTEL IR s, KEMBEHEEN TIEARMN S, BUFRREEN T, 25K mes. &
DREEASTHRACHE T 51 R BRAT AN REPSR ETh . Rhs ™ s at, Hl 99 ek R PR ETRE /1. I,
i AU 55 D AE PR ) 1 BURFAE SE LIS SISt o S0 (I B ), BRAR T bR R IE N KR BT 5
= T ERNEIE R MO BB ATECT ] SR O S R BURFRE BT AR R, B b RE kA
N B DR BT UE, S i <R BT B ACR (R DY BRIRE FEAR T T UM T H B i A R A XU 7
Hoohaessfe, — BBUFDHWas A LT, S B RSk R B, HI 99 R iR R pTrh R RE . 2R =,
BT RGHEN AL G I8 . HT7BURN 5 SRR 2 18] IR FE BURLT 55 5% BRI 1 58 %8 1A XU R IR IR0 2%
PR MV ARAT 5 KR BUR G AR, — BB 2 i, B B iR AT ™ ik, JF Al reid
B NP A2 BRI T Rl 4 &S, TR R G KU AL G o X I ORI 5 gt KU )
RIS 25 AR T X b AR R BRI o FR A SR ARG 1.

BBE 1. T BUF 1555 X Z B T A AR OC 2R, BT 95 BRI, Rl AT
fik.

2.2. M B GRS SXiESRFIERETHE]

2.2.1. TR KEEAHIER

T K S B T 37 L E R B P R AR AR B . fE T KPR X, SRl a4
o BREWE R BEEEZ T, (% KRR R T 7 N sl BARmS: —J7m, &
T KT R S B LA 0 488 e S T 2 56 T i M I W i JEAT B R 2, (SR RIAI B R i, BUT
15055 X SRl B IR A5 5 RN AH RIS s 53— J7 T, RIS AT N S E I R R A T T,
5 A G EARAT R R B SRR . Ak, TSz ARE e v ) e DX LA o 5 35 A I B Lok R i
PR, GBSO BUR 28 AT N R R 2, IR Sk B3l 52 55 i B I . 4 b A 2.

B 2: TR A7 1] 85 5 BUR 35 25 5 S B PE RS E T, RITT A AK P, 545 10 i
SRS .

2.2.2. MBI B SENABHIER

VA S s 6 s B 7 IESORT DA I A WSO 5 S R TR RE ), R i O S R ) AR AR .
BUA R X, R ERAIE = A 2E: H—, R EA M IS R A T IR SR
B, LM T AR, S LAY T IR 05 RS A Rk s e, Bk i RS I BURFEE &5 1
AT B4 Rl BN I A AR I DR B O . TR AT IR SR T B E A VT IUN . AR AR K=, W
I 45 6 v 1A DX 57 45 i 5% PR MR FEALAIG, T 55 USRI N W 4%, R B TR Bt S5 FRR R84 b4 1
ik 3.

B 3= W 45 5 57 1) 45 1 5 BURF 65 25 5 b IR RSB E T, RIUPIE | 40 Silimy, {345 1 i
SRR o
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2.3. HABAHRSS XS SRRl

2.3.1. HFRITHE

Hb 7 TR R T SRAE IE A DY U 18 52 PR 5 S FE 08K RIS R FARATIRIE, s Fi4eT
RN . X — 1% FESAR B RAE 5K UV (57 25 PRI/ BT 7 URT 1E AR 53 T BB 20 o, (LS
it B2 it 2 AR A R AR 55 1 0% 4 75 SR AR AR L4011 KA by Ul % A R T ARAT A
RIS HFHRTEA SR WIRER . W S, Had R IR T Smbih RN,
BRI : BERE A KN T msitE AR, 2R RER 7 IR, RIS U 7 X e
Wl IXEeRIEILFEHIY T Smik R0 WRISORLRR R R RE 1. R IR R % 4.

B 4: Hb T BUR 55538 1 (e 3t 5 P AR AT 5K A1 B2 PR X Sk & 0

2.3.2. MBI LIRS

BRI, 5 BUR I e S 2K F R i TR A SO B WIVERS AL, Mo At 1
BB OCFRTI KM E REL, SRIERE B, U b B i % 45 i U S DRIBOR A 5 i 30
SIS RS . SR BCCH > BSOS E N RIS AL, MEHARTBIEE. K
O TR RE T B, (RN 55 1 UM AE 5 RlXURS 2% R N AL B RE I AR RE 1. KIDRE, SRk
T AR NAS R 3 2 f 2 3 5 < R it it e O < BRS04, MR AR B ) 55 DX sl R ik R R W 1
Shnti. FEULSE R 5.

RBE 5 ML T7 WU 57 55 38 B AR < Rk S o B Ta] 4 BRI DX Sl R W 12k

3. it
3.1. BEEE

3.0.1. EAERE
SEE A SCHAERE AU AR SO B0 ) ] 5 280 A 2R A DAy v [ U ASE Y, [ i ) A A 7] 5 205 82 A I )
I 72 RN o AR B AT
Res, =a+ BDebtl, + Xy, Xy, + 1+ 4, + ¢, (1)

Hep, X, NIEHIREES, u ADMREER, A, NI E R, &, ARELILEI .

3.1.2. FATHRER
Nk — 2 S T UR£5 55 5 R b 77 < R VE )3 5 2% A, AR SCEINTT A K (Market) FUW L E 25
R(Fss)VE NS R, BRI H I 15 LA AnAT e A b 5 BURF 5t 95 0 < R BIPE I I bR sg e . HARR N R A8
LERVVA SR
Res, = a, + fDebtl, + p,M,, + B, Debtl, x M, +yX, +6, +¢, 2)

R, Res, AT STAINE, Debtl, AHTTEURS, M, 53 MARZR T F 0K T (Marken) R EL 19 45 %
(Fss), Debtl, x M, WIS, X, SRk RA S, o, F16, 43 319 AR B i 20 g 4 B 52 202
&, ABEHLILEN .

3.1.3. RAYRIER

N T AR T BURT 5 55 5 0 X 458 4 R M ) S E AR SRR, AR SO HE RS H o Lo (Fep) FISET4RAT
RIEIKV-(Shadow)(E AN AL EHEAT UL . A SCHE SVTAE2022) (9142 H DS IRHERTHESE, R
TEHAT AR RN S o I HOAHE— B G2 AR S I R SR I, AN SR 0 AR A 5 M 5 BURT 157 55 (Debt )it Ji

DOI: 10.12677/bglo.2026.143021 205 [N


https://doi.org/10.12677/bglo.2026.143021

ke

— 1, AR W6 B R AR .
Fep, =a,+ B L_Debtl, +yX, +9,+¢, 3
Shadow, = a; + B,L _Debtl, +yX, +9,+¢, )

HeR, Fep, WARSZ 5L, Shadow, Wb THUTRIEAKT, L_Debrl, i is — WM BRI %, X,
NP RIS, o, B8, 5N/ PR 5 ST RIRS TF  S8E, &, ABEHLIR N

3.2. ZTEERSHERA

32.1. #ERTE

L IR HE(2019) [4145 257 W IR PR NSRS 20 5 A 2208 52 i 7 1) B IR RE 0 e st 11
WRMAGE B R S ARt J5 T 2 2T e 0o ASCUAMON 352, g S Sebe ki) 4 S mb ik 2R 8 52 it
IS (9 1 ARG 77 Mt ipb A 13 R 5 R 0 LA R o S 8 e 2 ) S W S SRR IR e 2 1 e T L
VKT R, B BIHRTTRE J0 20 2 bk R 70wl 2R BRI RS B, 4ERPIE A ThRE IS 36 IRE Sy, IET
Wi RAERAIIRIL. S4BT Sk RBEETIMNTREE I8N A SRR,
HARPURE J bR . 38 N R RE T % 12 SR A RETE 2 b i KB B R IS TR IRE S, ME Ttk
A Z JEHMEE TR . A AR OB AT AR RIRIE RS . oL, SRS ER
TR, A 2R A o o D A (1 P b . R PR T 0y o i ST 0 %0 ) S G R A 3R AE 4 1 vl S B
SERRAAN I RETH e S, M E T i J5 IR A . %GR R A% OB AR T R B A ASAR E
SRR R BRI @I AP OE AR AR DK o RSO ROX =FPEE S, S E 0% (2021)
[515 25 F245(2025) [101 8 SR FIVEFRbR T, 4 = ARG 12 NIRRT AR R BGE e v
BREMIERE, DAULSE G IR E A 1 SR IR oL, S Febs R EAE L 1.

Table 1. Basic indicators and weights of financial resilience

1. SR ERMERRANE

—gidah g dRbR SR 77 111
X AR 5 R AE FE(0.0306) -
AT HEH(0.0586) -
B AE1HK7 8 71(0.2458) 3
S RIANEL(0.1405) T
T RITHKE(0.0161) _
FEATY AL AR 40(0.0849) +
PRIGHER JE(0.0988) +
& MK E RE7(0.5199) JBEZE T {E/GDP (0.1275) +
5 N &R $(0.0971) +
TEGEHARUGDP (0.1116) +
R&D 4: %32 H1/GDP (0.1088) +
e dfos 2] 6 71(0.2343) A 205 B 40(0.0441) +
Byt B4 @l %2(0.0814) +

3.22. BLBRETE
AAEFSINE S BRI E T(2018) [11 142 S HHELR, J15RAE BAER S5 5 Rtk 1% 55
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ANYERE 1T RE 5 B 22 0 1 75 BURF 51 5% . BRI A S 0N T BUR RIS RET = 17 BURN 1%
R+ BRI

FESCUE AT o, ST LA T BURF 5 55 WA A o R A B R ARAE - X K BURF (155 7K1, Hokig
T7 AN ITBUR TS = HbT7BUR 1 55 A 9 4F X A 72 S B 3645 R GDP HEATFRAEAL AL EE,
DA RO R A AR 2D B 22 5 T SR AR 8L, A5 AN ) b DX 2 [ P 5 55 G AE K B T B
[ A 5 [ B 38 AT RIBUR 55 R MR 7 I R — 8BB4k, FEREVEAR IR A7, ATt — 20 R AT 5
WU 5155 4 815 1T BUR 236 W 70 2 BEAE D9 050 55 MU 5 AR FE AR

3.23. FHTE

DX 3 & R M (1 R 55 52 3 2 IR AL AR, 20X AR &, 1R S B A P A R A
iz, HBEMSE AL MR AR A T 45 R EEME . vk, ARSCIE R A BB SCHRIG SRR - [12] [13], 45
BEAR A ST R LR R, RO, N RAE AR R B REKT(Lgdp ) WK
(Urban)~ GDP #83#(Ggdp) WL (Fis)s FEMLEERI(Ind )

3.24. BAHTE

ARSI AT AT EU Market )R BLUE 45 26 Fss YYE RN AR B, 558 306 b7 BURF 5 55 540 [X 35
SRR — 0K R RN TIAIRECRIE T3 ChESE O s 8dRs) , BuREs
K T AR B P K ST A B . WHBUE 4526 i — M A SE RN — M A LTI S H

325 FNEE

AR 4Rl S & B Fep )ANGE TARAT R JBIKF( Shadow YE R A AR . S THAT KR AKFHI
HZEH G 2021) [14]00M60%, BARNE T8 (BHRHIEE + RICaNE + RIEBURIT A
TS )/ £ il B AR A0 =

3.2.6. BiEkiRE5S AR

AICEFE 30 NMERATELX 2014~2024 A P9 (TR B AL AR, $84r 4P 3R . A5 GDP,
GDP Hgi# . PAlgEHEAORIE T (ChESHHES) , MTBUFGS R MBOCFE. MHRESER. &
RS o B ] R wind B AR, R THRAT R B TRAR S B DR AR (2021) [ 1414 G B 7
AT IR . THWIRECRIE TN (hE A B it fidid ) , SRS R T T s 80
PRI AR R, RAGRA 30 NMERATEIX HEE 330 MHEREME . SRR S 2.

Table 2. Descriptive statistics of each variable
2. BRELEMAMST

Bt R R L IE w/ME H A o INI|
B R AL & LRI Res 3.7815 1.7789 3.5689 7.9559
7 BUR 55 1 Debt1 0.6920 0.1878 0.6272 1.5523

fil R
T B 55 2 Deb12 2.3366 0.0881 2.0198 7.4340
LU R R Lgdp 11.0591 10.1307 11.0083 12.3378
W Urban 0.6246 0.3817 0.6123 0.9415
AR E GDP H#5# Ggdp 0.0612 -0.0540 0.0644 0.1290
T B SRR R Fis 0.2509 0.1049 0.2222 0.7376
Pk Ind 0.3798 0.1455 0.3915 0.5258
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_ DR &E Market 8.6993 3.7390 8.7195 13.8670
PR
WL B 25 % Fss 0.4744 0.1514 0.4400 0.9314
. GRS H A b Fep 0.0034 0.0000 0.0019 0.0278
A : o
T HRAT R EKE Shadow —0.0126 —-4.6797 -0.0030 7.4550

4. SCUEHT
4.1. FHEET

3 IR T M BUR A5 55 X6t DX 38 4 BRI S M ) S (R DS 28 SR . R (1) (LN AZ o R R 70 e b 7 T
% 55 (Debtl), FERIQ)MAIRIEALZE(Urban). GDP 43 (Gadp) M\ GDP % #(Ladp)VE J 8445 4%
B, BRGS0k GDP ELE (Ind) MU B #5111 (Fis) o

SERELIR,  TEFR AR ] e ROSRT [  E ONE S, O BUR 45 R Il T R & o L, HEEE
FEHIAR RSN, R AR AT 5 . S AT 25 S OB 1 3R T I SIE SR,
B b 75 BURT £ 95 5 X 3 4 Rl 2 I AEAE S g AH DR OR 3R, 7 BURT AT 55 AR OR, DX 38 4 R 1 7K - ik
fi&.

Table 3. Baseline regression results

3. FERVFLER

&) (@) 3
Res Res Res
Debt1 —0.621 -1.415" -1.214"
(0.586) (0.765) (0.550)
Urban —1.008 -1.512
(1.149) (0.916)
Ggdp -0.272 —0.362
(1.908) (1.501)
Lgdp -2.158" —0.667
(0.946) (0.863)
Ind —4.423"™*
(1.080)
Fis 3.223"
(0.954)
Individual FE Yes Yes Yes
Year FE Yes Yes Yes
N 330 330 330
Within R 0.555 0.612 0.710

e 15 RORERBIRHER; ***p<0.01, **p<0.05,

*p<0.1,
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4.2. REMRE

4.2.1. HEMELE

Y [0 VA AT A T I A ] R SR AME R A0 B S N AR e ) e DR A SR B T B AR B (IV-2SLS) HK % O
fif AR B T BURH 51 55 (Debt 1) (11 J5 — HA(L_Debt\)/WE N T B AZ B AT W AE TR 56 .

S5 RN 4 Fis. A RNE B, THRAE L Debtl 1 RZEUN 0.880, 7 1%/KF £
%, KPWald F Gii1 84 146.290, w5 L AL RARKIGIE, KW TLAEESNALEZ B AR
M. B BR, Debtl Il RECN-1.255, 1F 5%KF ERE NG, REO7H S FEMER T
AN, DWH WA p (B4 0.825, ToiRIELE Debrl AN RS, X B RS FLHER T F OLS it
RERREC A 8k, AR IR IR A SCEE 1) E E R .

Table 4. Endogeneity test: [V-2SLS regression results
F 4. WEMRIE: TV-2SLS EJALER

(M @
First Stage Second Stage
L _Debtl 0.880"""
(0.069)
Debt1 -1.255"
(0.601)
Urban —0.142 -1.272
(0.103) (1.167)
Ggdp -0.336™" —0.386
(0.102) (1.359)
Lgdp —0.064 —0.855
(0.042) (0.700)
Ind —0.097 —4.994™"
(0.106) (0.972)
Fis —-0.071 1.714™
(0.105) (0.743)
N 300 300
Individual FE Yes Yes
Year FE Yes Yes
KP Wald rk F 146.290
Endogeneity test [p-value] 0.825

TE: BRSO ERREIRER, <001, **p<0.05, *p<0.l.

4.2.2. Hitia MR

N HE B IR AE R [ S5 (T SEE, A SCIE M LR DUANGE B AT R e 06, 45 s 5 B
7N

R (1) 9 2 A% O AR AT B 5 1R B VA 45 B, b 0 BURT £ 25 4665 & 11 4% ey b 7 BURT 45 45 &2 48/ GDP
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(Debr 1) B 97 BUR 5 55 R AU TT BURF R & W 71(Debr2) Bt T L (2) 0 Fir 3 £l idE A7 1 4 e
RRBRE I IETVAZE R, i B (B TR T30, X &SRR AE 1% 99% 73 £ EHEAT Winsorize 4t
B, HAG) N BRERETREA S EIASE R, BRI, KA. L. ERA BT AT
VA S 1) R < it Bt U S R S TR LA R R, K LA AS h B B BT A o A7 (4) 0 A B 2020 SEAFEA
JEHIEIHEER, 2020 FA L DA SRR &AL GRISATIE R T BORAME M, FTRESEURIH AR 2
Pom ey Ikal. 2 24 IR EVER IR R EREARX N, BN G555 XIS R A7 £ A
HRRKAMZ DR IRFEAAL, WA R BAT BT R A AT S

Table 5. Robustness test results

5. REMRKRER

(M @) ) “
B iR & i AL P S B LA T 5 e i 73
Debt2 -0.104"*
(0.026)
Debtl -1.203"" -1.062" -1.108"
(0.548) (0.597) (0.540)
Urban —-1.329 -1.232 0.669 -1.706"
(0.932) (0.846) (1.513) (0.933)
Ggdp —0.281 0.303 —0.590 —0.695
(1.21D) (1.981) (1.391) (1.856)
Lgdp —0.124 —0.610 —0.574 —0.672
(0.631) (0.783) (0.781) (0.880)
Ind —4.444™ -5.117" —4.448"" 4322
(1.184) (1.318) (1.291) (1.076)
Fis 3.488" 2.937%* 3.583"* 3.630""
(0.859) (1.040) (1.127) (1.008)
Individual FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 330 330 286 300
Within R? 0.695 0.694 0.709 0.717

e 35 WO EERRESRERR; ***p<0.01, **p<0.05, *p<0.l,

4.3. EHHM

k352 S T BUR 51 55 %0 DX SR R 28 RS2 M 75 R A0 B3R B8 O AN R T A AE 22 5, ARS8 0 5
NI R (Market) AW BUE 25 3 (Fss) E R 1AL 8, 38 I i@ A2 LI U7 R0 HL R 5 R0z, [ 9 45
R o fron. HApRA(D)NRMERIFLR, FEAXIRS %,

B Q2)R i 7 AT AR i AR R A S5 2R o 175 BUR 51 55 (Debt DA T R BRI, &
WP 2 ) A R SR IGO0 07 BUR 6 55 B R n (528 MU 55 1 35 Rt v, X SRR R 45 18— B
AL HI(Debtl x Market) At tH R8N 0.314, ££ 1%KI/KF ERZNIE, RUTTHKT X 07 BUF 555
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5 &R 8] 1 5 R O R R HE T REERIERRTSER, RIS M0KT 13 = B % A R 22 A Hh 77 BUR fit
5555 G R AR SON . AR 2 45 B IGHIF .

PRI )RS T LA B E 45 O AR B R A 25 5 . 1O BURF 55 (Debt DAL T REUR E NG, %8
T Ii(Debt1 x Fss)IRECN 3.293, 1 S%HIKF R IE, WEE % 2 FRE AR A gz vi i )7 BUM 57 55
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Table 6. Regression results of moderating effects
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(M @ ©)
Res Market Fiss
Debtl -1.214" —3.446™" —2.583"™
(0.550) (0.834) (0.808)
Market 0.021
(0.081)
Debt1 x Market 0.314™"
(0.099)
Fss —-1.355"
(0.608)
Debt1 x Fss 3.293"
(1.514)
Urban -1.512 —1.427 —0.553
(0.916) (1.116) (0.904)
Ggdp —0.362 —0.114 —0.452
(1.501) (1.536) (1.457)
Lgdp —0.667 —0.537 —0.581
(0.863) (0.810) (0.774)
Ind —4.423"" -3.930"" -3.838™"
(1.080) (1.056) (0.946)
Fis 3.223" 3.328"" 2.484™
(0.954) (0.953) (0.990)
N 330 330 330
Individual FE Yes Yes Yes
Year FE Yes Yes Yes
Within R? 0.710 0.711 0.691
e 35 N EERMESRE R, ***p<0.01, **p<0.05, *p<0.l,

14, AW
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Table 7. Mediation effect test results
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Debtl -1.214™
(0.550)

L _Debtl -0.002" 0.167"
(0.001) (0.065)

Urban -1.512 —0.015 0.919
(0.916) (0.011) (1.034)

Ggdp —0.362 —0.003 0.351
(1.501) (0.019) (1.502)

Lgdp —0.667 0.012 0.903"
(0.863) (0.010) (0.508)
Ind —4.423™" -0.026" —0.395
(1.080) (0.015) (1.086)
Fis 3.223™ 0.019 1.664™
(0.954) (0.016) (0.679)

N 330 300 300

Individual FE Yes Yes Yes

Year FE Yes Yes Yes
Within R 0.672 0.188 0.212

T S N RR@IR IR, ***p<0.01, **p<0.05, *p<0.1.
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