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. % [] R 22 46 B4 TE B 200 4 14
I E(D) Sd(1) 7 I E(D) Sd(D) Z

2015 0.3533™" -0.0037 0.0418 8.5425 0.3512" -0.0037 0.0379 9.3699
2016 0.3751"" -0.0037 0.0419 9.0451 0.3890"" -0.0037 0.0380 10.3444
2017 0.3489" -0.0037 0.0418 8.4309 0.3822"" -0.0037 0.0379 10.1781
2018 0.3683"" -0.0037 0.0418 8.9003 0.3786™" -0.0037 0.0379 10.0890
2019 0.3497" -0.0037 0.0418 8.4563 0.3429"" -0.0037 0.0379 9.1492
2020 0.3280"" -0.0037 0.0418 7.9333 0.3088"" -0.0037 0.0379 8.2442
2021 0.33717" -0.0037 0.0419 8.1314 0.3181"" -0.0037 0.0380 8.4694

R RORTE 1% BKE T 2%

(=) 77 BUR 5355 AU 9 25 8] 9k ¢ 280 07 53 M

SR PG R ABL SR A 130 Ay 1 e 2 2 i) T AR 2 9 2880, S5 R AN 3 B o Herp B (1) B ISR (3)
H AR M DR IR AR R G 2 8] i T, S s T S R 5 5 (2) B FIER (4) 31 6 35 i DX AIE A% 1)
23 ()i o 3T, O 23 (A) AL TE ALY o T 18 A 4 4 H I i 2 B B 200 R I v, 72 1) ek T A TR A A TR 045 O
JEE Xk AL R AR T T 459 G T s T i I A R 45 s T 2800 04 A 6 ] R s ) A e A T A S B
TE 15 55 3R v, b )5 BOR 5 55 XU 19 25 8] 9 J5 390 WX Risk 1) 22 BUHRTE 1% 7KF-F 18 35 0 1F , R W b
5 BN A 55 XU, 16y B 25 T8 b A A6 I 1) 9 25 1) i 2800 o D7 O o 55 KU g A DXCJ, E 4RI IX
Sl 1 1 7 BORE £ 55 KU A0 AR X A8 g o FR G (U581 45 050 52, B 3t 5 RT3 55 XU IS 76 A7 41 iy X 22 [1]
FEAE IE [] (9725 ) A G

*3 WABAFESREFHSTEEEENEFER
- A 4 J B 1 25 200 4E 4
(1) Risk (2) Risk (3) Risk (4) Risk
03346 03267 02450 0.2420"
Wxkisk (11.67) (11.33) (8.03) (7.89)
Mo T A 0 T8 R R0 Yes Yes Yes Yes
N 1897 1897 1897 1897
log-likelihood ~2122.3073 -2099.9945 -2149.3864 ~2132.1143
R 0.1405 0.1697 0.1397 0.1584

T e R0 I R ORTE 1% 5% A1 10% K F B3 S M A «H. T,

@ 5200 T B, AH AR 56 A [ ) S5 2R R SR, B AF A K
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(=) 1 75 BOUR A5 55 KU 255 [ i 1 2080 0 199 2 B GUPE FH 0

F A T Bh A A ) AR AL B A ST A5 . A5 SRR, JC I A AR 4 4 B IR 2 BE S 200 4R BF
by B 5% 45 KU 4 2 T 5 IS 00 WX Risk, B 2R BUTE 1% 8% 5% W9 K TR IH 835 8 1, % W
b R A5 55 LR LA T ) (1 25 ) 36 HE RN, P — R ERIE TR UG 1. b BOURE 555 LR 11 A [
i 5 T Risk,_, 1Y Z BUAE 1% W 7K S F 2 3500 1F |, 3 B 3b 05 BOR 58 55 XU A7 76 1E 18] 14 B[] 34 e
R

{5 J2 , Hb 77 R 157 45 XUBS: B9 IS 2 9 I 300 WXRisk,_, B 2 8008 19% 5 5% MK SFF W2 b, B |-
— AR AR I DX Ml 5 OG5 55 XURS: 4 b T s AR AR AT Bl 5 BORE A5 5 XURS: o BT L b O BB 57 55 XL
5 A7 AE 57 18] ) 25 (B ISPV IOE Sl 1 o b ok, AR 245 B TIE S, VA 405 b DX ) Hl 5 B0 057 55 XU 7K - 22 1]

=4 WA ESREHETEFEEERRLIHER
408 422 5 =5 200 % [4
ﬂ']:E
o H
(1) Risk, (2) Risk,
) 0.1295™ 0.0779™
WXRisk
' (3.37) (2.02)
Rish 0.7011° 0.6959™
15t (28.30) (29.01)
WxRisk -0.1352" -0.1061"
ISF, ) (-2.84) (-2.39)
T A ) [ 2 RO Yes Yes
N 1355 1355
log-likelihood -1254.4096 -1259.8971
R? 0.2597 0.2646

% [ B 3 5 BN A5t 95 XU B AT IR 8] 34 S, A SCaE— 0 4 Oy BOURT fod 55 XU 1Y 25 1) i I 200
If 23 Wi J5 301X 7 O fof 55 AR B AF B R A5 [E) W R T WX xs_debr, FI ot 55 HY R B9 A5 TE) SO0
W x xi_debt,o v, {5 55 RWAF ik xs_debr, g b — W ot 55 BB, 601 55 4 B wi_debr, AT i 55
g s B 2 AT

Risk, = ¢, + p,Risk,_, + p,W X xs_debt, + p,W X xi_debt, +

(14)
(PIW X an/ml,,,‘ + gDZqun/mlM + v, + 7]/ + o

R PR RADSR A 5 A T o B R A 2 8, S5 R N3 5 s o 78 S8 12 R R R 5 200 4 v
o1 55 AR BIUAT B2k 14 25 TR0 I T W x s _deb,, 1) 32 BUTE 19 B KPR 3508 6, 3 B b — ST RH 48 M DX 1Y
ot 55 AR Y L T 23 [ AR M O BORF 5195 XU , 2 — AP SR 1 B0 AR B A7 A, B M 5 BORF AU, 4
P o LI A8 X b — I ot 55 /K P 0 2 B o0 55 19 48 A 25 R ) T W X i _debe,, B FRBXTE 1% 1
JKAF TR 3 O IE 3R T 2 AR AT A8 M XA 50 55 1 B A b T s 4R v M O BOUR 5SS KU o H E B L A
BT 55 WU AR AT RETE 22 S 1 XU R AR , 2 T BOM 5 BN O sl 0 2 Sk 5 A A Sl R AR TS5 X
I8 F R, (L o W AR R R B 22 R e T R A0 o 55 Il Y 2 T R RN, BT B0 O B AE XL
AL E N A E S K6 iR
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x5 WAEFEEREHETEREHERRLIFER
L BB 5 200 1 4
AR
(1) Risk, (2) Risk,
. 0.8827"" 0.8903""
e (72.94) (73.35)
Wes doby ~0.0015™ ~0.0013"
e (-2.96) (-3.06)
0.0142™" 0.0108™
Wxxi_deb
wldedt (4.44) (4.07)
N 1626 1626
log-likelihood ~1810.7439 ~1813.7093

(V) e fide ko A

Ry DR #5285 0 B0 285 4 T T AR ASE B A R P, AR SOl ok DL =R 07 R IF AR 56

T3 — SR W R AN SCOKE e b T BOURT £t 55 XU B o1 55 3% (Risk,) B 46y £ fiE R
(Risk_gdp) FIWA B 23 (8] ( Fiscal_space) o Hirf | b 75 BURF £ 53 2602 Hb 5 BORF 53 55 AR5 GDP B U AE .
W TR ) S 5 T A S M W0 S Js 7 R 80 B > T £ 55 /K P 5 01 95 b BR 22 18] 9 5 25 (Ghosh 45 ,2013)
2 H AT EE 5 55 XU w0 B b PR B AR R 2 — o 38 i A R A T A S () A R AR AL ] 0
S5 R WoR O R E 1 0 R B 1% KT B3, B S 5 ESCMAT 451 AR Fa it

Tyl AR o 25 R R b [ Y B T RO R IR, A U R SR AR A5 55 RS AN I EIR
055 2% J7 T 5 5 00 M T AFTE R R 25 5 o AR SCHIBR 1 DUAS B8 AR A J5 R AT 019, BIF Y 4538
HARDRAF AR A

T = PSR . A SO A g LA SC IR AR B HE AT S g SR IE < R AR A T H XS A7 AR K
57 A G 1 B T 0w A RS A DG L AT LUA R AR SCRY AR A5 s e fafd iy . S 4674 55 (2022)
A B BT A BN AE AR HL R B KT 200 23 BLAY 5 3 DX R O DGR X FR B T R O 1, ik
0o SR 17 BUR A5t 95 KUK 9 25 Ta) i 5 005 AN 1 5 35y B, AR SCIY BIF 93 45 2R 4k 2 (R 4¢
e gk

. WABMAGRSKERFEZERENERLR SR

(— ) Hb 5 R 452 55 AU 149 25 [) Y 14 7 A B 1 25 20

AR SR S 38 a3 A 1 PR R R AR B Y R, R 5 M UG 5t 45 XU Yt RN ) e 2R AR FR R
B A NS M g T Y M PR R B 25 A K, B TR B AR N A A 03 AR R G Y b 2 T %) 1 4 b 3R S
2574 500 25 B, D 2% E A BF S (T4, 2022) , 43 H 200~800 28 HLE Bl P B4 JRURS: 4 #1955 0 o L
Hi, DA 200 23 HLIF 4, LA 100 23 B Sy 8] B 20 8 568 0 BE 25 B (R, 254 6 A 3 Tl 1) 28 45 5 B B 8 o e
S AR B, DA RS T 3 T A TE b B R AR A O 1, 5 A R 0. 38 2o i Iy 22 A BE 25 00
W A4 4k Hh 7 BORE 53 55 XU 49 225 (] i = S0 F EF 253 i i 20 1 S 38 Pk 5 R XU Y6t % s B AR B, Ak 3t
ZEIRANZR 6 R o Y b B R 5 (o (DA A J O FR 4 K & I Ik T 28 45 R S K T 500 2 B, 4 [ Vi

@ 5200 TR R A g A [T 25 SRR SR, AR K
@ ZIFE R R NI 2 R A 2 T 2 18] A S S RS T O T B A G T B f /N ) 2008 49339 A L
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H RSO A S 23 AR, A AN A R I, i T R Y 3 5 UG o 95 KU 1) S TR] a0
U RN B B WA R AR 500 2 LA A, XS B R A 03 V- S s BEE FEIAR T . DR, AR SO E— 2B 4R
W Ml J7 BUR 5 95 XU 76 48 B AT BUIA 589 23 1) i H 2800

x6 It 77 BT (R 55 XU B B B 2 5t AR PREE B8
AF i SRATFERE | 2008 H | 3000 H | 400AH | 500A4H | 600AH. | 700 H | 800/ H
. 0.1295™ | 0.0779" 0.1146" 0.1574" 0.1995" 0.0274 0.2116 0.2421
WXxRisk
(3.37) (2.02) (2.04) (2.12) (2.20) (0.24) (1.47) (1.58)

0.70117 0.6959™" 0.7027"" 0.7078™ 0.6994™" 0.6943™" 0.6920™" 0.6967""

Risk. (28.30) (29.01) (29.20) (29.38) (29.14) (29.05) (29.10) (29.46)
WRisk -0.1352"" | -0.1061" | -0.2003"" | -0.2672"" | -0.2577"" -0.0378 0.0863 -0.0320
! (-2.84) (-2.39) (-3.24) (-3.44) (-2.60) (-0.32) (0.62) (-0.20)
lﬂél(g;iig;ﬁ Yes Yes Yes Yes Yes Yes Yes Yes
N 1355 1355 1355 1355 1355 1355 1355 1355
log—likelihood | -1254.4096 | -1259.8971 | -1258.0617 | -1278.7136| -1231.3328 | -1223.6829 | -1253.2481 | -1282.0423
R? 0.2597 0.2646 0.2614 0.2271 0.2795 0.3218 0.3048 0.2877

() b 5 BUR A3 55 AU 14 235 ) 3 Hh 19 47 B0 50 B

AN e 2 R 2 U AT B B 53 BT 5 BUR AT 55 XU 23 TRD 36 0 S5 M, AR S i R
BN A5 55 AR 9 Y 0 537 o FBT A DA =R s R A R A M —— A7 BOM SR A B W' 8 Y AH 46
FEIE W2 RN S AH SRR [ W

W’ﬂl Sl T R TR e — 4

)

I T AT S TR R — A4
{1 3l AR T A AR S
0 IR A R AR S
. %1 3l T A AR TR A AR S

0 I T AT AN 2 A AP AR S

G54 LR A M A A M A T C13) AR AG TS R AN 7 B R o T LR B[R] 48 T A
%Wﬁﬁﬁmzmﬂﬁﬁﬁh%ﬂ%m ()95 J5 T35 HE 1% 1K F 835 R 0E 4 SNSRI T 22
() b, 5 O ot 55 AU 149 25 [) s i I B AR Sl TE AR JF AN S 2 o BRIk, s 7 SBS0RT f8 55 IXURS: 1) 25 ] i 1 4%
IO 2 LR BUAE R 4 1 M 9 T 22 18] B[R] 48 0% Hb 2 i 22 T 5 45 XUBR: 1) 4 [l vk o 80y R BRI, 31X —
SIEE S5 S B B i BOR B , 5 CHb T OR35S Ry Ak TGS ) (6 R (201688 %5 ) it
SE (14 48 G0 B0 Ko A Ml DX IR 8 57 45 XU o7 2 Ak 8 6 50 7 L AT — B0k, BRIV 55 4 B 4 1) T
AR AR B DY AT XS s o R U O T — R X 2 ST 1 DR A B BT . 5 55 KU i A
PRAT B0 FEAE SSUE I — 25 B0 0IE T 48 GBUR B74 57 35X — i J3E 22 HE X b T BOURE X 5 55 XUBS: 1)
TR AE FH , BB AT R 1 45 25 RIS 76 AN [) 48 0 [ 1) £ 3 A 8

WA TR 48 388 T R4S PR AR 408 a2z T b TR £t 55 XU 114 BsF 3 i JS 9043 I AE 1% F110% 1Y 7K
R 5 R A, A AR AR IR T 2 T) b T BB 5 55 XU Y B S S P AR R BN B L I,
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b 77 ORI W23 K TR 48 3t 20 T B4 3 D BT £ 95 RS, A D “ AT, A ) 48 19y 3t 20 vl 22 ) O AN A7 7 B

A PUE R

x7 75 B RE 4R 5 LB B B =5 368 Y AT BUA R 4
Loy AT BUFH &0 46 B A4 P AH S B B G HE AR
WXRisk 0.2883"™ 0.1576™ 0.0241
' (6.60) (4.88) (0.67)
ik 0.6881°" 0.6846"" 0.6886""
! (28.10) (27.71) (29.36)
WXRisk -0.1941"" -0.0784" -0.0692
! (-3.69) (-1.94) (-1.49)
Ho 2T A0 [ 22 RO Yes Yes Yes
N 1355 1355 1355
log-likelihood -1259.8971 -1239.1238 -1265.5261
R’ 0.2646 0.2684 0.2752

Ny HE—To: MBS TS T M 75 B 555 XU 38 B4 B == R 93 A

U ST I, 375 BORE 5 4 J2 BORF 5 55 MRS AS IR 189 4 B0 32 540 T, o 2 52 i 3t D7 U 5 55 XL
Wz I 2 Vi b A DR AR AR SR 2 B W I T A A T DR b T BT B A (UL bR
i 77,2020) , 75 18 E I8BE R 9 S5 BOR M R e DL R 43 B O R 4 T A TE e ) (BT AR L B
S ,2020) , A8 SR T IV S W bE 7 AG 3 0 B S B s e A T I B MERR SR O R S
B b, 307 BURF 2 18] 4 W08 BB 52 H 5 4 A7 78 3R W EL AR BRI SR W 2 AR B 7 ol A SR W B AR B SE v
Al HE 24 3 28 B G A AR T B T 0 B B DX o A B AR i B DX S K P A S S5 R i s AL L OF:
FFAE G N W B BT (223 Ik 22 ,2009) , AT 51 4 ot 55 o BE 5K, S BUBUM fiit 55 KU I 25
Ui R T SR AR T A v, 2 A B IR AR I B DR DUE R A T O 2
1) &0 10 % DX G 2 e IR 55 S Ok B9 Ak 92D AR O T T B9 0 B S Y (Borek A5, 2015) , JF K
O HRCTE A A 0 B8 S 254 4R T S HE S 0 55 D T, T R AR 380 40 7k 03 55 T P T K AR A T BT 98558 BB
i £t 45 RIS B4 IR 25 9 £8 R000E o I8 4, M D7 SO T B8 S B 4 v 5 SE R AR S A 4 AR T X2
Xof 1 75 B 5t 55 XU Y6t 4 IR 2 5000 7 A RT A s e 7 O g, AR SOR S BT 5 2 T Al 4 ) A R A Y
5 B W IS 5 4 Xk T UG Aot 55 XU, 168 4 TR] ¥ 114 52 W«
Risk, = &, + poRisk,_, + p,W X Risk, + p,W X Risk,_, + u,Compe_ fiscal,_, +
w,W X Compe_fiscal, , + pu,Risk, X Compe_ fiscal, +
w, W X Risk, X Compe_ fiscal, + usRisk,., X Compe_ fiscal,_, + (15)
wsW X Risk, | X Compe_ fiscal,_, + @, X, +

@IW X X(:mllml”" + V; + 77/ + o

Risk,_, x Compe_ fiscal,_, W35 , 53 5l 25 %2 WA L 32 H 5 4 X b 77 B8ORS (58 55 RUISE ¥6i H R8Nz 19 5% ), DA &
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WA B S 5 A o AR AR I X S BOURT A5 55 KRS T A FH 52 0

8t TS Ml TFEE R . SRS SRR, W0 B S 5 4 55 AR AT X b O BUR i 55
IRUS: B 22 A T (W X Risk,, X Compe_ fiscal ) W 1A R ECAE 1% () B EHEAKE T i, 5k 8 FKarh
W X Risk, (4 101 U1 52 B0 2, 8 B 008 B3 St 58 4 B AR 1 b D7 R it 55 XU, 14 25 18] i £ 407, BV 3t 7
R 22 18] 1Y 56 4 2% B HY B0 1 SR B AR B SE A o SR, 3R b — 4 I B S S A 5 4030 DX el Ty
B 5t 55 KIS B9 28 R 01 (W X Risk, , X Compe_ fiscal, )BT R B G FENIE, 5L S L FEIT W x
Risk, , 09 101 V3 2 BORH B, 8 W 008 BBR S i 5 S AR 1 b — 4 408 30 IXC 3l s 75 SBERT 5t 55 XU g 005 T
RS S W S Y TE A AN U By I B K S O I IR E N R L T RE 2T R RS
PR XU, 20 1717 25 50 Ak 24 R W A4S, S T R 6% 3 A DX ol [ SBT3t 55 DU S, (EL 1l 7y ) SBR A 18 73 S5 T 408
AT 1 DX 2 AT R, ke T BIOAR AT DX 1 ¢ IR T S R AR S

#*8 W B 32 H 3 & 5 i 75 BRT 5% 55 XU B 3 75 = 1) 3 S
5 40845 B B 200 4 4
(1) Risk, (2) Risk,
WRisk 0.2392" 0.2218™
! (6.68) (6.13)
. 0.6214™ 0.5942™
Rish, (24.15) (23.66)
WxRish -0.1110" -0.0950"
! (-2.40) (-2.13)
0.1175" 0.1014™
Compe_ fiscal,., (2.35) (2.05)
-0.1017 -0.2193"
WxCompe_ fiscal,_, (-1.13) (~2.50)
0.1283" 0.1285™
Risk,xCompe_ fiscal, (45.22) (45.42)
-0.0394™" -0.0436™
WxRisk,xCompe_ fiscal, (—6.41) (~6.70)
Rish, xCompe_fiscal, | -0.0783™" -0.0731""
! ! (-12.99) (-12.18)
WxRisk,_XCompe_ fiscal,_, 0.0200 00318
! ! (1.84) (2.86)
Mo T A [ 200 Yes Yes
N 1355 1355
log—-likelihood -578.7784 -580.6604
R? 0.7097 0.7076

t. FRE&IWL

A SCEET 2015—2021 45 [ 271 4 b g iy %) T A AR e, D A N 2 2 T A s ) A 2 AR R S
TEAS 58 T b 7 BUR 5 45 KURE ) 2 T1 %8 H R, TR AT T AR 30 SER24 (547 R g o SR 25 3R
FWT, M7 BOR 5t 95 WURS: B 35 00 1 1] 28 8] SCHRE P | 38 2ok 22 b Oy 2 A A2 (a3 A 36 WD 495 SR A
AIEE ] I, b D7 BORE (o1 95 XU 19 25 8] i HE 28007 A7 78 B A BRRIAT B0 A . b, D 0 i 55 1
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HORE M AR X At 55 L Tk 23 WK Sl A i f51 55 7 5K e 3t 07 fo7 55 AU, 5 (HM o 55 RARALNL R, | —
AT Q08 AT DX 38 S 3t T R A5 55 XIS 119 7 2 A AR AR A DX 38l 9 b 775 BORT 52 55 AU, , BRIV i 5 BRI [] B
2T 2 W RN A7 AR B 1) Y I s S RO, 08 A s DX AR 051 55 2K S B A B AT A A AU, © i
BN o DN PR RS M T =2 () A 5 55 JXURR: 94 S 18] AR RO B 500 22 WL, HLBEE PRAT B
WS RERR o AT, BE— 2P S A B BT S H B A A B A A SR AR T e, BE A AR X K
[E1) BORE o8 95 XU 2 4%, (E b D7 BORFAE A 58 1T 40 302 b XA 28 47 o, SOAE — 8 AR BB 1055 1 4B IX.
SR AU, B 2 IR AR

R BIE S, X R M 7 i 55 KU A S 1) g R AL B HE Sl DIy BORE At 55 XU 14 B [F) B
AL A5 A B E BRI R o i — 2D TRAL 055 A BRI A v S AR ST L 4R AR XU Bl
PEUR IR0 BT | S 4l XS 4 MM 7 28 o1 470, e 4 1 LT BOR R

S — AR ZE TR AL T S A SN X BURF T 55 XU 76 5T A JEEIU 1 e XU il X e HG ] 3 —
Y0 R 14 B T o B 2 AT O, BEL W BT o7 55 588 bG R XU IS i A8 o 2 R R b O 5 o 55 2 SR
FR A0 B, A 2 BORF R H il 58 5 A B S AT O DT BUR B 55 & 1 WA o TR, o e e A 4
SR IV A5 5 10 5 A5t 55 B4 TGS P 09 9 A A | sl S 3t T O 18] 3 A B8 L 2R ot JC i 2R AT Nz I
(7] B, o DG T e XU b DX B JHG o i — 2 B g (A 500 2 LS Rl P ) 1 B 10 £ 55 7K1 1 o PR g 4 AT
N, TR M R o U % 4 11 A% BUR 5?55 KU

B L PTULE ™ g DU 3l Xk — S A B, v S EAR DAL BB AL R 20 5 st Ak 5 55 1R) B¢, i 5 1A
PR D 4 e 3 S A e XA TE A 14 2 BESORISE (7 2000 o — J07 ThT, %8 7 1 XUl DX 24 £55 95 XU 7] 52
MAATEE B, I BN BT B 28 X — 4 577 R 5 A 2K LBUR LS WAL — I
oo —Jr i, BT E U IR BT 6 o0 55 RURE R i B T L S AL R A i, 0 B
BB IR IAL o BB, R T H ORI B R e i M2 Aot BN R Aot 55 [ pE A ) ) B siR A 2% B ()
BT AR SR AL v S5, LA AR A o0l i XU 1Y) 2 4

B =, SR OB SR At 1) T8 BB SR, A B ORIV B S A R T LR, B[R] XL AR O
DX 35 ) 7 BORE ) B AT 7 5 4, I 352l 45 b DO 5 KL R0 A0 28 JEAE 58 A P IE 5 o 24 i B4 Ja AR
B AR B R Ak ) W BB 3 214 A AR L i IO S TR ) AR Aot T g, O 4K £ 35Dl b 5 BUR [R]
T BRI (3 8 5 4, 2 o 22 3 A e R Wi SRR, | AR AR XU, 2 I i i Y A T . RV T R K
01008 B R 32 B ) VT MG 55 2 AR B 0 IUF IS B TR A, R A A5 U M R 5 A e i
Wb BT o e A, SR T3 R TR 20 B DX B ] o A St e e Y DX 8 5 A 2 A T R
Fot 55 BOR , & BRGE 5 51 5 WF B 4, 3K 3 i T I S R A5 55 ik

BEH:

L FRAPIG BLE W S SR Oy B GO TR LS AL ) B R A B R ) L (R BT 8 ) 2020 4F 55 6 1 .

2. APV ERECE NGRS T A B R4 AR S B B 25— v b 5 5 55 o BE AR R A R L) L (M R
ZoUE)2022 445 1231

3 /T RN R AR GRS 22 TR 3 300 BT g8 —— DA AE LT 5 A B R ), (W B2 22 55 ) 2023 4E 45 741,

4. I SR AT (BN TE A 5y BUR A5 55 UK < “ B3 B el B T B ) , (U BORF3# ) 2021 4F 58 10 41

5. PRI B B/INBR R RO - (o UG 5t 55 RV X 4 il 2R B 9 45 TR) AR 00 ) , (U 51 28 3 2017 4R35 9

6. TLUE RT3 4R A LA T BURF (53 55 SRR $ T2 FRIRMELR K 23 1) A 5T ) L (4 i 5T ) 2020 45
Hal.

7. 5 R B OV BUAY A IBURF 8] 5% 4 5 by BURE 57 55 KU —— 56 148 80 25 1) 00 19 SETE ) L (B8 3T 5 T 3 ) 2021 48
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W17,

8. T &AL (HTT BUR B M 157 55 1 92 T A 5 XUR AR5 ) L 0 R 9 D20 18 4R 45 11 48],

9. B A LR 28 R Ay BUN 2 0 Al L5 B 5 55 A B —— 3 TR EL 18 IX R e R 2 AT R A 4T ) L (b
AN BT 2024 445 38

10. SRS G - (it D BURF I BOIK S 3% 4 W 5 3 RO A3 L), 8] Tl 2 9 ) 2020 4R 56 11 401,

VL 2R R 22 - b B b O O ] S H 5 40 i 9 —— 36 T o 48 T A 8000 11 8 36 TE A1) , (R L 41 97 ) 2009 4R 56 2 48

12, Z2 B0 KB B2 2 AR WETHE - (A Bk AU 45 KU Uikt 1 7K 7 45 5 AL 1 B 5 ), I B 4 I 5 )20 19 4758 10 41 .

13, SR EF PR RO - CEAURRS Vs I B SRR AEBF ST : DL —af — B E RO 01, (R G T RIS 5 50 52019
A6,

14, BHE RS b (Rl 1 & 0055 38 1 00 5T HLFAI 5 - 18048 I 2% 1 L £ ), (R B B 9 ) 2024 4155 11

15. /bR AR R - (RS 40 B8 B SIR 35 PR 858 5 b BURE {5 45 B8 o LR ), O SRR 55 ) 2015 4R 58 4 1

16. 4= Rk L LLE 755 (0 b T5 57 55 00 48 R 38 AR IR 46 Ah i XU ) L K8 055 2 (R 1)) ) 2021 4R 48 3 0

17,35 R - (b 7 BURT 58 4 T BB IR B L 5 35 Tt L 800 ) L (48 DR 9T ) 2020 455 3 401 .

18, Y X 08 0 4B A 28 SCH < (Ot SBORF A5 55 IR 14 2 i i B R A R —— 2 T OC R B i T 5 ), O BT 5T ) 2019 4F
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Research on the Spatial Spillover Effect of Local Government Debt Risk

and Its Function Boundary
JI Fuxing, RUAN Xiaoya, LIU Zhaozhang (University of Chinese Academy of Social Sciences, 102488)
PAN Pan (Sichuan Agricultural University, 611130)
Summary: With the deepening of regional economic relations, the spatial spillover effect of local
government debt risk has become an urgent problem to be solved. While existing literature has explored the
existence of such spillovers and their pathways, research on the scope or limitations of differences in these
effects remains limited, especially given local government competition and risk-balancing behaviors.

To address this gap, we adopted the perspective of spatial correlation of risk and focused on the debt
risk of prefecture-level cities. We discussed the spatial spillover effect and its boundaries, and the role of
fiscal expenditure competition in producing that effect and the reference point effect. We found a significant
positive spatial spillover effect of local government debt risk, and an increased local government debt risk
due to the debt expansion of neighboring regions. From a dynamic point of view, the incremental debt in
neighboring regions promotes the growth of local debt, and the stock debt risk serves as a reference point to
alleviate local risks. In addition, we found that spatial spillovers were limited geographically at 500 km and
hindered to a large extent by provincial administrative boundaries, suggesting significant intra-provincial
spillovers. The fiscal expenditure competition among local governments presents a strategic alternative
model, which not only reduces the spillover of inter-regional debt risks, but also weakens the risk warning
function of neighboring regions.

The study makes several key contributions. Firstly, by analyzing the spillover effect of “local debt”
(including the interest-bearing debt of financing vehicles) , we gained insight into the risk’s early warning
effect of current debt increment and debt accumulation, which is crucial for policymakers to prevent
systemic risks caused by interregional debt resonance. Secondly, in-depth study of the early warning role of
debt risks in neighboring regions, and the identification of the extreme distance and administrative
boundaries of spillover effects, provides detailed empirical evidence for accurate monitoring of regional
risks and for coordinated preventive efforts. Thirdly, different from previous studies, this paper divides
local government competition into two types: strategic complementarity and strategic substitution, and
clarifies the double-edged role of fiscal expenditure competition in debt risk spillover, promoting orderly
competition and differentiated risk management strategies.

Keywords: Local Government Debt Risk, Spatial Spillover Effect, Reference Point Effect, Border of
Effect, Fiscal Expenditure Competition
JEL: C31, H74, H77
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