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Abstract

Controlling local government implicit debt is of significant importance for preventing systemic fi-
nancial risks. This study selects panel data from 73 city commercial banks from 2013 to 2022, and
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uses individual fixed effects models to analyze the relationship between local government implicit
debt and the risk-taking levels of city commercial banks. The findings are as follows: First, the ex-
pansion of local government implicit debt increases the risk-taking levels of city commercial banks.
Second, liquidity risk measured by the loan-to-deposit ratio plays a partial mediating role in the
above effect. Third, digital financial development can weaken the aforementioned impact, promot-
ing stable operations of local city commercial banks. Fourth, these effects vary depending on gov-
ernment ownership and whether banks are publicly listed, indicating that reasonable ownership
structures and external supervision can mitigate the impact of local government implicit debt on
the risk-taking levels of city commercial banks.

Keywords

Local Government Implicit Debt, Risk-Taking Level of City Commercial Banks, Digital Finance,
Liquidity Risk

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/
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BHIAE: KAXSHEIEWIT, EFRAN L (CIR ) BATE 2R (CARi)) B AHBL 2 L (ERij) fE
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5. SCUES#R
5.1. #ERMLe i

B 2 TN, IRAT KU A FH KT (R B KA 2 5.590, fe/IMEA 0.050, 35 B3 47 14 XU 2R 4H 7K 1
FAEW] R 7ERR . Debtl HIFRIEZEDN 2.246, Ut BAAN A M X (4 77 BOURF R 053 95 MU AR ZE 80K . Debt AOFRTE
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Table 1. Variable symbols and definitions
*1L LTEFSEEX

A BEGS A B AR A EE X
Wi R AR NPL AT KU A& K P PREAER = RIS
Debt Hh 7 R B 13 4% K1 Hh 2 T A B (12, 70) M 2 T GDP (12,7T)
O R & : o
Debtl 7 BURF B 55 45 7K 7 2 T AR B (2 70) n 1 O
WA Index i [X B Sl % R KT JE B R S 1 $ 7 2 4 s $5/100
AR Liquid_risk R AT IR B R TG = SRR FUAT 2B
CIR AU L Mk 45 S T R E IR
CAR BATRER B AR AL 7
) NIIR EFI BN & b ISV NI N
5 ) 728 o
ER & HRAL A L J AR AN 2 S 0 7 S
ggdp i [X 205 4 K R FTTEHLZL T GDP [ b3 K- 2%
finan_dep X 4l ok R KE SER S RH AT BT R R 24 B X AR P2

Table 2. Descriptive statistics

F 2. ik Mtgt

Variable N Mean p50 SD Min Max
NPL 675 1.580 1.510 0.706 0.050 5.590
Debt 675 0.357 0.083 0.537 0.001 3.246
Debtl 675 6.201 6.06 2.246 1.163 10.228
Liquid_risk 675 0.685 0.690 0.144 0.254 1.572
CIR 675 33.77 33.51 7.395 16.92 75.70
CAR 675 13.06 12.80 1.944 7.00 33.35
NIR 675 21.60 16.99 18.86 32.06 102.5
ER 675 7.174 7.016 1.544 3.555 21.76

ggdp 675 7.123 7.500 4.750 -5.600 109
finan_dep 675 3.661 3.470 1.392 1.427 7.620

5.2. EEOEVINHT

[ RTHEAT 2 B LRSS, vif 39/ T 10, RFEAE™ E 1% E AL . S 2 A I 45 1 oh 15.97,
p {9 0.0254, 7E 5% /KPR R R, RA/AMARBLIRE, SO AN e s iy . B
[ L5 R4 3 FroR, FEFR A AR RN (1 Al B AR R B NARAT 2 1HT b2 7l J2 T ) A8 o 28 (3) 41 iR,
EGINFEHIAE R 5, Debt [fRECHN 0.2194, 7F 10%M/KF FEE, UWHHTESZERSIHL, WHEITER
IR 51 S R I IR AL E, — B GE L), K E s R B AR AT KUK, 3G INERAT I R B R
B HL BT
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Table 3. Local government implicit debt and the risk-taking level of urban commercial banks
= 3. M HATRR MR 55 ST XU AIE KT

1) (2) 3)
NPL NPL NPL
Debt 0.4573"" 0.3962™" 0.2194"
(0.114) (0.098) (0.114)
Bank controls 3 iz 2
Macro controls 7 = 2
Bank Fe 2 = 2
N 675 675 675
R2 0.078 0.142 0.168

7E: standard error in parentheses; “p < 0.1, *p < 0.05, "™ p < 0.01. I,

5.3. ¥4

R IR b, BRBEEQ). QHFEIE, SRLEL, RIS 7. 7, BENIE, KIHI
ORI 5 25 4 SRR SRS A7 OV e S 8 T 4R B R AT DR AR K . 0 B o B
Wde, TRESILEUR AN, FaVEIR R, IR T TS 28] S T R M R 0 1 T £ B
W TERERE A BRI R, SRRATE F IS5, R B AR TR, 3R e R 4 O
PSR . — ELHB 7 BORFR i 7 BVTBOBON « 40 ARG R A 30 T 2 R 38 K DTSRRI AT % &P 1,
WEASR RTS8 P, WIS A7 15 S8R . AR SCA ] Sobel VKo Mesh A MR, KB Z MH7E 5%
KPR H 2.576, FARBIEH 18.6%, FUIAAIHER B RIEH S FA ML, 8 H2 L.

Table 4. The mediating effect of liquidity risk
= 4. TRantE R AR

1) (2 3)
NPL Liquid_risk NPL
Debt 0.219" 0.055™ 0.179"
(0.114) (0.022) (0.106)
Liquid_risk 0.740™"
(0.234)
_cons -0.231 0.175™ -0.361
(0.463) (0.078) (0.442)
Bank controls = & 2
Macro controls = & 2
Bank Fe = iz 2
N 675 675 675
R? 0.168 0.328 0.185

5.4. WML
%5 () F BRI (A) R A S5 R, Debt'Index REE 1%K/KF Ry, BUIHIX B8
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Flh A JEE R 0 1) 3t 7 R B 5 55 97 5O 3ok A AT XU AR FELZKCT (RS2 o X 80 < i A s P A1 <
RLHERR, 1R 2 B H S 5B E), SR BT 005 e nT A e A BE 1, e R/ Al BT 205
AR TR, AR BUG T IR, BRI AT i I s 20 . i H3
JAT .

Table 5. Moderating effects and robustness test

= 5. TR AR

(1) &) 3 3
NPL NPL NPL NPL
Debt 0.721™ 0.201" 0.445"
(0.195) (0.114) (0.229)
Debtl 0.118™"
(0.032)
Debt"Index -0.926™"
(0.173)
Index —0.006
(0.089)
_cons 0.495 —0.534 -0.191 -1.153™
(0.481) (0.432) (0.491) (0.549)
Bank controls 2 = 2 2
Macro controls = = iz 2
Bank Fe = 2 & 2
N 675 675 625 430
R? 0.276 0.193 0.171 0.286

5.5. IREMKRI

SHCHDFMEEE, AEEER AR, RN AE 5. £ 552). (3). (FnlERZ L

AR A B WO SRR AN 1 BORE, AIBR BT R 530 B B T AN RS AR I (R VA 4550 . 5 B
IRF RSP 55 /K (R I UH R BUR & 2 O IE, BRI R 45 R AR (g .

56. REMESH

DR T T BURF B 51559 TR SR AT RS A FE K BB i e 15 IR BURF P G 00 - B i s DL A7 A 22
A, ASCHRAEBUR BT T2 S ok RE AR S WAL, mIREE R 6 55(1). ()51 WRIEWBEITE A K.
H Bzt Lol AR AR E up, AT t 4F BT LS AR 1, BT AT AR
%, KRR I, IR RNE 6 5(3). (4)F. HEIAGRITE, AT IEBUFERERT,
WU A2 IBEERAT 1) S A FH AT S8 25 52 7 BURFRE 155 9 5K 52 . X AT BE A& RO BURFZ RTS8 5
ST UM T, 2 TG ek 7 A DR TR TR IRHAT I E SR AT AR B TRAT, -
TARAT 32 35 BUR Rk (2 559 9K OS2 M AN 2, 3K AT R DR Dy b i ARAT T 100 XS, M3 B IR 4% 15 12
PEREOR T m, QR ETRATE HIEEY AT N, ART LT R MaE .
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Table 6. Heterogeneity analysis
= 6. HERMESH

e TR BUR i
(L) BUM % ()FEBUR % (3) LT (CGYE =i}
NPL NPL NPL NPL
Debt 0.263™ —-0.037 0.013 0.462™"
(0.128) (0.207) (0.068) (0.190)
_cons —0.145 —0.054 -1.439 0.118
(0.691) (0.753) (1.270) (0.503)
Bank controls 2 = & &
Macro controls = = iz iz
Bank Fe = = iz iz
N 455 220 231 444
R? 0.198 0.133 0.306 0.157

5.7. REHEIE

BT R R, WERZEERR RSB AAAENAENE, ACK Debt i 5 —MAME N THAS R, (§
FAWI Bt/ VB RIFE T, SR WAE 7. 5 —Br Bl )A 45 R R oR T2 AR S A 77 BUR R 057 55 /K7
SF MR . THARR KP-LM Stit &8 16.675, 1 19%KK-F T &3, 4 T RAR U 2 HER5,
Cragg-Donald Wald F {5y 4701.87, izt KT 16.38, fH4455 T HAS B, 25 —FrBlal)345 5 Debt 115
RBPMAR R RIE, UWIFEEM AN ETER S, SCUESs R,

Table 7. Regression results using instrumental variables

F 7. TEAZEZXREALR

L.Debt

Debt

Constant

Bank controls
Macro controls
Bank Fe
N

R-squared

1)
First
NPL

0.794™

(0.341)

~1.175"™
(0.340)

fm o

Pl

0.930

2
Second
NPL

1.281™
(2.50)
0.550
(0.97)

il

Pl

0.567
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6. FIRGILSEIN

AL 2013~2022 4F 73 ZLMATAT (A T AR A » I F AR (8] 52 R AR R 23 W b T BURT B 451 555
AT RS AR IR 2R, B 38—, MO BURRBPERTSS 3 5K 4R m i A7 KU AH K P 25—, B
A7 5T b B U RAT T sl P A AE B Sz mia ol i o o AR s 28 = B e RUR R BERS 1 58 LR B2,
AT TR 2 s B0, EREn s REBUFR RS AR 2 6 B e RER, XRYGH
(¥ JBEAS 22 K 171 308 S 16 0% ) 3t 5 SO 6 P A5 55 X R e A U A AEL AT (R 52

Bt Bikghit, ASCGRMWNTEBG 55—, WEATNRREE S WEAEKCR, RERA KRS, #HE
2 MY BE DI S BEATIRRE, HuT7 BUT Bt 7 A 2500 1) REAE & BV Bl AT IR AR s, 3
G T PEVERCE . 7 Rl A TN IR IR AT IR AN VEACT . RATE AL RS R AR, SR
FEIEH TR T U BB, SREAT AR R AL BOARRIR A4 . BT R DR AL I 7 4
RIUIRSS, ie A FI T AR ARl BT R AN B B B /oK, P vt X e Rt B U T A Ve R A %, A2 S PR
WS Rt X A QUK 3R T, AR TR BUR T IS ST RIRECE ;. 55 =, BUFAEE
AR IS0 5 1 5 RO 01 55 A B, Ak iE st 7 BURFFRPE 67 55 B TAR IR0 55 e I AR, 3 St U7 L
IR FEMO R LS5 Rt BT, DRI T BURF 05 7, AT M) T BRI S i R G ) UG 7K P

SEEk
[11 Z=T, BEERIR. HbJ7 BUR 5 55 R 0 T SO LR s 25 S M £ 55 R BRI 5 45 09 S R ek - T [9]. o e 8 K2
223, 2020(7): 3-16, 47.

21 Z—4E, F5E77, B USRSl ARSI BUR B IERTS IR SDF it 54 EL, 2022, 42(6):
19-32.

[38]1 3k#47, &0, Kk G REM5SHTBUFBR G4 [J]. £t s, 2022(10): 1-19
[4] AEZE, BUE G, E SO )y BUR R 657 55 UK S [J]. VI Ptk e RlAE, 2023, 43(6): 5-16, 206.
[5]1 FZsug, gt $h77BUR RSG5 52 M 4 BhXUE 1 23 (a1 H AN 7E ], Wi ek &Rk, 2022(2): 14-26.

[6] lisig, SEEeut. Hho7BUR RS 5 RE PN R B A R —— BT SRl B AR A 9], G & K224,
2022(5): 3-16.

[71 BREST, dsk, e, MO BUN G5 RIS RN BT VAT AT RESE[3]. o [E k225, 2022(1): 151-

169.
[8] ZEfE, FKAEFK. SRl AR N 7 BURFFEE 555 6 30 AT KU AR KT IR R 7T 9], i<l 2023(1): 60-
70.

[91 XUEAN, BERME. HOTBUFFSERS . (ST E S IR AT HESS R[], it ewt 7T, 2023(4): 8-17.

[10] itiF®, Phdfze. sy RV 665155 ST RS ——2E T 1o BUF e R A [3]. &5FiFR, 2023, 241(3): 79-
96.

[11] FAtE. HOrBURE AR B o 545 Eec]. Bt 5, 2021, 37(10): 128-138.

[12] Ak, fEpRIs, F2)7. WMEABL AU S H T BUR 6 55 RS [J]. Seil 5 Uk, 2022, 38(12): 141-145.

[13] Zoiie, sE. HoFE B SH T FUKIT[I]. Z5FH5E, 2015, 50(6): 131-146.

[14] HBidkm, o, e ot M7 BUR I BUE 715 4T 15 08 R IR B R —— 5 T 2R E T i ARAT 1 FUE B[]
&Rl 7T, 2020(1): 88-109.

[15] k55, BulafE, Rgtak. 2L G AWE S BT RS M AIE L[] BURSGFr R LI, 2022, 39(12):
132-152

[16] ki, BIESR. HOTBURS SRitb: Sk B IREATRESE]. W45, 2022, 43(4): 21-35.
[17] Zite, xEs. oL mE xR RFEWAZ R[], &R 45, 2024(6): 84-94.

[18] FEERE, mEMN, AW, HBremmE BEa itk ——3 T 005 00k 5 3 Wt E vl m w5 3], R4t
2024(3): 37-43.

DOI: 10.12677/ecl.2024.1341782 5464 TR 4TS


https://doi.org/10.12677/ecl.2024.1341782

AR

[19]

[20]

[21]
[22]
[23]

[24]

[25]

[26]
[27]
[28]

[29]

FRENE, BRI, fRyert. Brdm. e sR S XIRA G K ——2E TS RERA NS ITE]. gils
W3, 2024, 40(3): 145-150.

Tk, Bl By EmeEEIEEA S ER R —&F A BREA LT AR MSHEN R[] bR BT
AR (ML RFEAR), 2024, 26(2): 150-163.

Tk, REL FRER. BEEa Al A TR AR R N ]. Mes AT, 2023, 44(24): 146-152.
A, MR PRSI AR AR R[], (Rl R, 2014, 22(5): 731-745.

BRSO, #9%F, FEER, R 5755 8 v O BUR T 55 XU (50 ——JE T 2008-2016 4F 44 ¢ I AREHE 1) 55
WERTBE[I]. B UTATF AT, 2019(4): 29-38, 47.

KT, BT, IR BFAT R X RE BTSSR —— Kk B R E A AT AR IER[]. Al
2%, 2022, 41(2): 26-34.

g, Eyg—, 5. WA EH S EeRR R BERTS SERHEN]. 25 %% (1), 2020, 19(4): 1401-
1418.

Bk RE, SRk, B AT MR ARG PR [I]. B bR &R 5T, 2015(4): 64-76.

S, UETRATEE R S RE]. #id:ak, 2010(8): 34-39.

THi, TEbR, AEE. AR SRARIT B AFIRE 03 U BIC R R ——5) AR R BT 0 A N AR B ).
RIBFEEE, 2020, 41(7): 230-238.

XEAR, WA, IR, fREO. MO BUR AL ) BAVE 0E K ST s RS [0]. RER =550,
2023, 43(12): 3148-3175.

DOI: 10.12677/ecl.2024.1341782 5465 TR 4TS


https://doi.org/10.12677/ecl.2024.1341782

	地方政府隐性债务对城商行风险承担水平的影响研究
	摘  要
	关键词
	The Impact of Local Government Implicit Debt on Risk-Taking Levels of City Commercial Banks
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	2.1. 地方政府隐性债务的成因
	2.2. 地方政府隐性债务的影响

	3. 理论分析与研究假设
	4. 数据、变量与模型
	4.1. 数据来源
	4.2. 模型设定
	4.3. 变量说明

	5. 实证分析
	5.1. 描述性统计分析
	5.2. 基准回归分析
	5.3. 机制分析
	5.4. 调节效应分析
	5.5. 稳健性检验
	5.6. 异质性分析
	5.7. 内生性检验

	6. 研究结论与建议
	参考文献

