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A SCR 203 285 I 000 288 7 125 T B 2R e P XU A% e ) DI 35 AT P - QO 7 0 2% A 5C B2 A 242 3 280
() 6 B, O S il L3334 T R 0 31 M, T AR B8 A A ] v = A BRI DR Dy 3
R 7 U R U P AT LA 0 2 T 14 i Rl 0 2% 43 BT O 1 S BN 5 B & K (Wang et al., 2020) s @7E
Al —4F B R G A T T Sl AN T 2% 0 R g M XU 1% YL e ) 48 AR L JF TS UERRSE . A
Pl B2 2 AL X A i XU S SRR AR JBE 8 48 B L 1 TR A DI A MR 25 43 A AR 3 1 JFE o 1Y) % v LAt A 4R £ 5 XL
Wz B BE 3, A1 I A SC Ry IR £ G P 415 b B8 B A — B0 A 4

(3) i Ml 45 o P XU o A SR AR 3 0 2l 230 ke A7 A b i) 45 o P XU o AR SCH% B Moorck et all,
(2000) %5 A4 28 (3) X6 s oll J& 10148 A —4F B9 27 0 R AT OLS [, IR A 315k 22V

Fowy = Qo+ Biry, ¥ Baly, + €00 (3)

X (3) Wi RS A T A R U5 T i 3 25 WL A £ DA R ATl L[] X 3R BT B0y U L By %y,
Boxry,,., o3 W T A BN & 5 T 3 AAT L[] 25 AR Bl i A3, FLEk 25 T4 1 I A A B3 T A R o
PEXUBS: o BRI , AR S5 AR B9S2 XU (Tvol) SRy 2K (3) 3% 22 ) B o 22

(4)FEi e g . RIS C AT, A SO el T HAb w] 5 52w Al KBS B9 A IR R, s A
F) AR (Size) 9% 7= 1151 8 (Lew) 5 7= R 2 (Roa) 1L 1728 7 1 {E (Mktvalue ) 5 Ho R 32 ) 42k 36
PR )ZTH 52 R 2R A 4E B Al WA B (Soe) AN AR H BE (Shrer) s #0047 M )2 T A9 AU L3R, 2
5T 35503 %0 (M share) Fi 55 35 /K 46 B (Shrhfd ) ; 55 Je 42 1 b X2 1T A 532 0 DR 3R A0 435 b DX 2 il 9%
AL (Propf) N 4 1 IX Az 7= B {H (Laggdp) b X i1 3 16 48 28 (Lagmke) DL J db DX B & 5t B 45
(Prodebt) .

(5) BRI o A SR 2018 4R i J5 v s it b Jy Bt fod 5% 2 328 =X M A8 A Ah A o s it T
3 (4) B 7 10U 22 53 (DID ) BERY | DUAS 56 DX I 55 14 45 55 RIUASE 118 /0 A 728 Ak Xof Al XU 7Y 5 i)

CompanyRisk,, = a, + &, Treat, X Post, + » Control,, + FE,, + FE,, + FE,, +¢&,6 (4)

O H,r, WISy 5 w0 B R A LR B RS Ry, R TIT AL A y A5 w0 R U8 TIT (A
BOF- YU s 38, r, NS i BRAEAT Al TS0 R T 3 J5 5 o 585 o JT 0% JHE At GG S5 370 308 T B0 I AT 3 i 35 26, A7
A 2328 DIAIE Wi 4% 2012 4R 43 28 hm il AR 3 o Sk T R4S 77 0 i 2 26 5 A B R A AR R R, AR SO A AR B 1
FEATE S SCREAEE A GBS A BRAREABRIFE 145 H .

@ A EE XS WO E Tl 2855 )Mk (http : //ciejournal.ajeass.org) B 14
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o Bk i BEAS 5 CompanyRisk 2278 > AU A% Y4 1 (Exposure) 54> B 45 B % 8% (ol ) o Treat
JEAL A BRI B . S5 AR A (2022) A0 Qi S Ak BT 76 A8 O T WA T CEDARE A 9] 2015—
2017 45 ) Bt 5 55 1 35 K 7 w85 T AR AR rp (L B80, AR SOREZ Al &) 43 S Ab BRALREAS , BRI Trear UE
Lo RZAR NN IR, Treat BUE S 0 Fov, 4548 03 B3 AT 19 B PR 457 55 KA 31 ORI i R AT+
P PPP ) /Ml X 2B 7= B . Post S — > HE LR &, T 2018 47 2 I B0 S il 1 ek £35 55 19 25 5%
W, I H X Bk 5T 45 10 S PR USSP A 5 S PRS2 i, TR I AR SCOKE 2018 4F K LU JS I REAR AR IC M 1,
WK 0o Treat x Post 1Y H1 T R A o T HE T 28 B XM BOR W o AR SCH o, RECH 1, B 2F
75 AW 0 BRI T Ak B AR AR 4 A R DR £ G AN I o 1k DXV o el Ach BB 1 3R 0 2
By 2 T, 5 B Ml DX T AN I A [ A5 b 1) P2 AT RE R 0F 9 5 0 7 A R R, A SRR S M A T b X
5 DR @ VAP 0 N N 0 4 L R [ N s AN O % N e A D B o R N N i L [ R PSS
DA B A A J22 THI 0T A8 52 i JE 2 [l i rdy R 3%

L.EETEMAMSIT

(D M7 55 A . B 1RER T 4 E IR PPP I H LK B K [ 5 55 2015—2020 4 1 48
fea$e . w1 AT AL, B e E A O Ak bR R Y B B, R A U 1R] DY b R 5 45 R L I
A5 PPP I H & %1 Sk 2 A K . Hoh AR T B ROH X T B dak £ o AN S 2k £ 45 (D
RATBON 4 80 , PPP I H HUBEAE 2015—2017 4F 2 s K 35, A 2015 4R 11 6.23 J7 {2 m i K
#2017 4519 18.14 T4 0 s R T, A 2018 4R JF 4y , PPP 4% BE MUAL S A T FE - R FR AR XS R . H b
Xof 07 b, SV {5 45 AE 2018 4F 1 38 K A O SRR, T AE 2018 4F J5 4 B o b . X R 0 5 aE a4
Z YR A5 AN PPP IR H R H R R TR I T AT 55 LA 0 M O 48 U R R TR B A R AR
R AW MW T PPP I H A Bk 5t 55 1 K, 42 ol 0 43 Ml 0T T SR B 3k A B AR A BT Y S
2y =

(2) B PE 55 K A e At R o 1 2 JR % 1 Ak B 0 Xof T 2t XS 3549 B bk £ 55 7 SF- 78 B A 29 1)
0 R TR R 3 A . o, G0 Al Sk 28 003 1 25 B P 057 95 7K 7, SR FH 420 b IXC A 7 (8 38 5 ) A B33 £ A4
W5 PPP I H A4 2 RN WS A oM AR 0 . fl IR 2 T A, b 2 b O BOURE R 055 45 K S A EE T X R
L, HLFE 2017 4F B 2 i A0 33 o T bR (HR 78 2018 4F Il 3 R [ 3k 3% WA A B A b IX ) Bk £ 55
TP AH BT X B i X7 28 38 X WA A I S S R AIG L 0 26 E B A A A B

(fe)
250000 |- —

200000 |

150000

100000

50000

[dAONRE/ (ddd+EmREs ) |

il

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
| Dot Oppe  EBOi | | —ogbmal —e—giia |

1 FEZIXMHARFMAIAETE E2 EHERERMERSKTEFEFEEE(HE)

30



TR ETRE 0 sgsH

)R TEG . TR PEG 45 58 BoR Y A B A% Y 1 (Exposure) H 3548 4 0.1993 , )L e 1
Al KU 14 3285 fiE 7 B9 25 7K o @ A AR % Bl 2R (Twol) B9 41015 0.0793 , B2 WA M 485 5 1 JXU 6 ) -
YIKFo WE BRIE 22 50 0 DR 0.0243 F10.1057 , A BRI AE St o BRI 55 KK Implicit () Y318 N
0.2287, & B IR A 5t F1 PPP 2 F1-F- 349 o |l DX A= 7= S 19 22.87 % , T BUR & AT 5t 55 (S PR 5t 55 ) 4 4 o
b X AR P A B F B 19.49% o DL E B 5 1 2 (25 S e T, v [ My S A% £ RN PPP LA K L
T8 VR A5 55 BB, A AE B R B XU B 5 Implicin Hr fE 25 R 0.1802 , 1t B 4% b X B PE 5 55 o bh 22 S 38
Koo Hoth il A8 i F R G S B A Sk — 2

W, OSEIEE R

1. 2 EELIERE

AR SCE e AW 9 AR ohly 7648 03 )2 180X Bk o7 55 /K P 25 4T DID SRR 50 . i g P, B
YA 55 7K - B2 B Oy 8 b DX AR 7 (B RS 1) A S R 5 PPP I R R A A Dy s X
23 Bl ¢ 5 A 0 B Prouf) 8 1 TIUE MO <63 B0 X 80 (Budger) (3B IX A2 77 S (E B XS 20 (Laggdp)
B K AT S G WU R L (Provdebr) FI 3t X T 35546 7K ¥ (Lagmike) , I HLA4% 1 1 My DXHIAR £ A [ 72 24
W R 1HR T 48 00 J2 B Efo1 55 K 9 A 45 2R, P, S8 3R I Trear x Post 1) 5 4 -0.0970 (L E 4 -
3.6365) , & W7 4 il At mT B8 52 e 45 03 )2 T 5 95 /K P 19 DR 3RS, Ak B 4 00 AR ST X IR A A 1 A
o 1 MG 5 B R o1 55 o Ml XA 7 B EE I AR 1 9.70% , AR SR 1 A5HIE .

*1 HHEERMEESZKEDID KK

GBI X LG R
Treat X Post -0.0970"" -3.6365
Provf 0.0932" 2.5351
Budget -0.0802 -0.7985
Laggdp -0.1331 -1.1459
Provdebt 0.1807 1.4827
Lagmkt 0.0620 0.7171
I8 7 2 JE =
PR R 0.8377
A% 186

T w0 S RIC R 1% 5% . 10% 1 8 E K SE, RLF £ 26 T0) 5 A 32 48 03 J2 1 10 1m0 03 &5 21, 1 i b [X 4
JE A I E SN

2. £ R SRR IR
24 T M X R T 55 K A5 Ak KU AR HHK P BRI SR SC R A S . 28 (1) —(3) B3R T A

O IR SRS W E Tl 28 55 ) ik (http : //ciejournal.ajcass.org) Fif 14

@ A SO TR 1 XU A% 3o A S 5T Sy AR A 090 2% s JBE R 36 AR R A SR A LU . R BT S R Dy
W i B R AR 22 bR o 2 o PR T AR SCER DG TR R 5 v Tl 2 ) XU A% 3 BB 0 8RR X ORISR SC A AT v e 2
LA
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P A Y (] U 4 SR DX 50 55 9] 5 4 S KU, A% e P R A BBE A i 0 2 3 I 3 TE AR G, L B
DX 3l B A5 55 7K S 8 g A ol 2 T A R B XU vy, DU A 7 E g o o 2R (4)—(6) B Bl 1 4

o By

M A FBe AR T D 8l 3 RS IO XU £ e v ) I 3R

T4 ) A A (] U 45 2R 3 W 7E 2 B Al RT RE S
LIRS IRAFAE
&2 B 1 57 55 ot £ e JRURS: 7K 2 B 52 i)
(1) (2) (3) (4) (5) (6)
i
Exposure Exposure_adj Tvol Exposure Exposure_adj Ivol
Implicit 0.0109™ 0.0043™ 0.0448™ 0.0085" 0.0034™ 0.0343"
(2.5358) (2.5319) (2.8546) (2.1441) (2.1382) (2.3291)
P i) A i 1 1 2 P Z
I % R E e e P 2 e 2
VR R 0.1936 0.1935 0.4844 0.3167 0.3167 0.5718
FEAEK 7564 7564 7501 7564 7564 7501

TE A JZ TR [0 340 35 Aol A A 0 [ 800, 955 N B T 28 ) 2 TSR 2RI 4 09 o 5 AR SR AN R K
AR N O S M A5 SR 2 L ] Tk 22 5% ) 5 Chitp://ciejournal ajeass.org) B, DL &3 7] o

R I SC A R A R A R AR SO e T A U
B 235078 T XUH 22 73 B8 (DID ) i [ 19 45

1=}
BHIEEHE

{3 e AL Ak 2280 b DX i Il 7 XL
o BRIIR N T BB e g PR S 2

KRR AR R, BB R BN A L HIAS &, Trear x Post B9 181U 2B TE 5% K LA B 7K S 5 2
oAb B A AF A T X B 4 XU A e P I K 249 1.409% (=0.0028/0.1993 ) , 5 Jii 1 51 %7 ¥ [ 41% 13.87%

(=0.0110/0.0793) ,3x F 1],

22 %

B2t

M AR T A B0 2R e XU 1) DTk 2, RIDRRAIR 1™ 4 JBOS 9 2% 2%

G v A A AR B AURS: £ e I A A BBE S0 A% v B9 AN Tl 5 M1 R 082, AR 1 A M 9% 4 T A XU
AR SCHY F B UL o

%*=3 FEAMENIIBERNEELEMFRERBEHINEESER
(1) (2) (3) (4) (5) (6)
Exposure Exposure_adj Ivol Exposure Exposure_adj Ivol
Treat X Post -0.0028" -0.0011" -0.0110™ -0.0033™ -0.0013™ -0.0127"™"
(-2.3991) (-2.3984) (-2.6989) (-2.9605) (-2.9617) (-3.1225)
5 ) A7 & = & 2= S &
TR 0.1934 0.1933 0.4841 0.3174 0.3174 0.5723
HEAEL 7564 7564 7501 7564 7564 7501

350 S A w5 Aol XU B AR G AR HEBR AR T e XS B ST 4R i S R A SCHE AT TP
IR . BRI S A SCHE R (4) 4 Trear x Post B e N Trear 55 45 B A ] 8] 4F B i 01748 1 1)
SEAI, L 2015 A Sy S AR 0y, LAAG: 56 55 AT = Jim 1 ZEL A AR A XU 15 4 A ARy Jo 1 XU b J2 75 47
ERFEZESR . FATBBR R RS R MR 4 Fron . Kb 238 (1) () 345 R BoR | Trear 5 F 1 4F
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TR ETRE 0 sgsH

1y K2 0025 5t 1) 58 B30 ZR A N 35 S T 00 3K R R 2 A A IBORE SISt L 7 LR A A £l 7R K
W A% Jeok SF b0 B 3 25 55, W 2 DID K 56 1 AT B B g o B8 B Treat X Yearyy,s Treat X Year,,
H Treat X Year,,, B9 017 2 % 535 g 17, 3 W1 7E 2018 4F J5 A 1 41 4> Ml 4 JXURS: 1% e 1k 41 L o HE 21 18
FHR R 55 (3) 50 Ak 35 4 A M 7 T AR 5T IR W iR T 2L Xk b AR SO AR A T A 5 v B i T
] 75 43 DG e LA 2% fif 4 [R) 25 5 X6 AR SCE5 R 2 i o 78 5 35 AR 03 1 LR B 38 TR 0, 2018 4F A
2019 4F 4b BRAL N 1 2, 2020 4F J B (H AN i 35, 3% W Ak 3020 7 WA 0 6 3000 PN R B 08 3 Wl 3 R IR

x4 MEEH KRB FITHEBRKRE
. (1) (2) (3)
75 i
Exposure Exposure_adj Ivol
Treat X Yearyy,q -0.0005 -0.0002 0.0009
(-0.3221) (-0.3229) (0.1826)
Treat X Yeary,,, 0.0001 0.0000 0.0090"
(0.0732) (0.0737) (1.6874)
Treat X Yeary, -0.0038" -0.0015" -0.0102"
(-2.3779) (-2.3827) (-1.8212)
Treat X Yearyy, -0.0037" -0.0015™ -0.0109"
(-2.1753) (-2.1768) (-1.7640)
Treat X Year,y, -0.0028" -0.0011" -0.0072
(-1.6858) (-1.6868) (-1.1622)
¥ o 725 o = = 2=
I 5 %L & 2= =
% R? 0.3170 0.3171 0.5723
FEAREL 7564 7564 7501

3. REMRE

(1) B B PR 5 55 1 B2 4 ik o (D% 08 B WU B2 T RE I A 2 7T RE 51 K DX BUME f5F 95 AU, , AR SO
Beu 5 95 2 4 5 4 Dy (G G52+ PPP R A0 ) /4l X SO BOBCA K -, I 518 3l 23 A B 20 R0 i 2
A Horb AR TR 3 SRR 5 (2022) B A0S b DX T SO B A K B R SRy T — A SRR
A 7 BN PR R B A Z L @A SO AT ol w30 TT )2 2 64 PPP Rl 98 MR 5 Tl b — T X A
7 R (ELAY LU R A 5 M T BSPk o0 55 IRURS: , O FHT 30 o0 A LA RIS B AR o SRR I AR AR S A £t
%0 B O IR R A R i A A, ©

(25 16 453 70 VE BE 23 A7 o g ik — 205 42 1] Ack FHL 200 0 X I8 L i ol 99 5 0T 22 S5 XA R o8 2% DU, 145
Jo P DU SE 49 52 W, A SCORI) RTAE o) 45 23 DR I 3 (PSMD) iy Ak P2 35 496 i b 45 00 AH 3T A9 6 1 4 57 e O
SRS AT o BB TR A ERE A N 3 Logit KA 7] 9 JE #0048 5 Trear JEAf A ) 45 43, Horpr, 1)
T DS 14 A A A2 ) 458 Al BUARE (Size) B8 7 $ 51 38 (Lew) FLEL BT 7 T 2R (Roa ) o ARG B AL 11 1
PR 70 45 20 HEAT 12 1 g i A8 DT IE , o 45 Ak 2 2 9 e A D E 1) 55 L B O AL X IR LR AS o i, i
JH VT 2 5 09 B AR T 0T R AT U 25 O A B, AR SCHIE SR S5 1B AN E

O  Fafder A 50 25 5 2 W B Tl 28 55 ) 3 (http : //ciejournal.ajeass.org) Bt 44
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(3) S B Aol 55 1 FF JR Al 55 A5 T o Al A 3 T 45 b X 43350 %) b ik mT B S — B0, 45 5 3R SC A
Al T A M 2 75 Ak T B 65 45 K ST A 1 b X% A B2 R D UL A AR R 22 B WA AR ST IS i R fd b
1 S A7 R0 55 (2021) P80 AR SCRL BT A Bl REA B ED IO 5 A IF e Bl e A =2 b i o sl
S H S5 1 L. A SR BE S BE A &7 AT S B RE AR 5 AR SC 2 B IR AT AR T o

(4) 50 B3 R = R 52 o (DR S B 2018 4F & T R 1 4 Ml HILAG 7% 7= 45 Bl 55 1 4 5 8 W)Y
Sl f AR SC 4 R A TR VB S L A5 AR T R (2022) B AR SCHE R (4) B SERE B34k 4
fill 1k 7K -8 4 Finlevel J i 5 Post B9 38 eI Finlevel X Post. (2 56 v 35 57 5 JBE 48 % A ¢ 48 3 7
AR A SZ ), A SCHE S (4) 1 R Al B 38 m Aol B 11588 By U A HE AR B Foreignsale X 5 Post [ 38
PTG Foreignsale X Posto (32019 4FAF A & 1 4 BRF KN 36 T A 58 K 44 n BB 2 % 4 oll 77 A i %
R 5 ] X AR SC I B SR T . PR, AR SO IR A A Sk i b sl O R AT R R . &
R A8 LR R WG A EELS ISR,

4. BRI

(O Al A B S IR A 560 o A ol 1 D 28 DG BOR 1 2 IR A% 4% 1) B 23 48 o Aol 1) D BOK 1 B OF U8
THEZR 1 3 045 8 s 0 XU A% 4% , o SR U 7 Ml R85 A A ol 28 38 PR AR 1 o T 3 1 R 5 KL
W6z T B A Bl A Ml %) SR [ % A 1T 37 & SR YT, A B O IR M B g, G XU R R R R B, Ok XU
(1% 3% E J7 B0 aR (5K A F145, 2020) 0 PRIL AR SO, 28 325 =X A8 x4l XU 199 e AL 76 A4S IR G
I M R ) i oMb B Ay R L A S o s A A A TR DG B - QD I A T VI I 4% 1 A U203 S
JOF {5 ) 2 3 4 0 45 % 45 T A1) 43 A U 280 ek 0 K 85 007 A 2 O 88 8 ) 4 QBB AS t , JR AR B0 4F ) v
7 B0F 36 153 0 T U R B8 A i HighAnalysto Q75 JEAS L 28 5% 1% 8h (AR A7 56 Al Al SC B 32 5 8K
I BB AR Al S 16 52 o A A AR B AR o, O AR e A1 B A B0R o R DG B 5E ) 7 i HighRpt o
A SO L B AR i S 5 TrearxPost 7% i (1 32 e UM A 2 (4) AT 5 PR 50, [l 9 25 R An & 5
Ji . Ho, Treat x Post X HighAnalyst ¥ Treat X Post X HighRpt 1 [E VA 24 B Rt . X EKW, %
75 3 WA A TBE IR £ e A JRE AR S5 DG 194 410 ) 1 7 1 TR DG B P e 1) il v oy 2

=5 SRS A AR RBE S
ST i R B KHR AL 5y Bt
(1) (2) (3) (4)
Gy Gy

Exposure Ivol Exposure Ivol
Treat X Post X HighAnalyst -0.0029" -0.0228"" || Treat X Post X HignRpt -0.0055"" -0.0206""

(-2.0688) (-4.6711) (-3.9357) (-4.1871)
HighAnalyst -0.0015 -0.0107"" | HignRpt 0.0001 0.0061

(-1.5194) (-3.1352) (0.1179) (1.6415)
Treat X Post -0.0019 -0.0018 Treat X Post -0.0003 -0.0013

(-1.4890) (-0.3806) (-0.1920) (-0.2673)
i A = = 5 i A = =
[#] 5 24 17 = = [ 5 2K 1 = =
A R’ 0.3186 0.5764 A R 0.3197 0.5739
REA KL 7564 7501 HEA %L 7564 7501
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TR ETRE 0 sgsH

(2) 4 Ml 4 il IR B JR b G 6 o 2 o M 30 o AR AU DX 352 95 IR 7 S, 90 ] 6 il JXU B 76 JIE 75
T A4 o BRI, AR SO, 4l JXU RS e e v %) s ol 52 30 W A8 9 B ) 200 0 O O 8 2 . ELIRNT &5
O H 7 B 053 55 58 0 T DR300 8 P XURS: RV AS) T 7 v AT Al 2 AT ahe T G 26 v 1940 S 6 e IR R i
LY o BEAL , AT FE Al B B b 5% 4 B AR R4 1 5t 55 9 4 v LA i XU G R RE . R,
ARSCHU , 28 375 38 Al 28 G0 1 IR £ 475 R I 1 JRURS: 7y B3 ALK VR FH 7 v AT Al v o oy B3
AR SO FH 5% 7= A5t L o3 A Al A AT JRURS: |, S AR Al A B R 7 B50He S v AT T XU A% B HighLevo
5B LR 655 (1) (2)5], Z5H IR, Treat X Post x HighLev ) 0] 7 22 506 XU A% s M 45 5 F1 A4S 1B
R T XU AR R B . TR R SRR T AR R S X WA R E R . QR RS, b BT R
AHFTF AR ™ & T 3 RS A A A IXUBS: |, 96k 20 £ oMl 0 25 30 315 (Kothari et al., 2002 J& 44 1L 55
2017) o # i B9 BR 7= A A T Al B8 Gl 2 4R T 4, B AR R AR U2 XoF < XU Y B AR R
PRI, A SO, 25 375 X A T i ol IKURS: 19 B IR A B 2R AR 2 Aol Hh o8 ok i 3 0 AR S
i W R A% A o7 B 5 7 1 L9 sl B SRR A I AR A B v 4 Bk IS B AT R
LowRD ., 6% (3) (4) 5|45 H B R, Treat x Post X LowRD W 1010 R R 35 K 1, LA 45 3R
TS Bl S X WA R R

*6 SRS 4 & B XU
BE e i % WF &AL
5 h (1) (2) - (3) (4)
Exposure Ivol Exposure Ivol
Treat X Post x HighLev -0.0037"" -0.01017 Treat X Post X -0.0067"" -0.0224"
(-2.8132) (-2.0612) LowRD (-5.0817) (-4.7220)
HighLev 0.0008 0.0023 LowRD 0.0003 0.0075
(0.6043) (0.5026) (0.2150) (1.5723)
Treat X Post -0.0014 -0.0075" Treat X Post 0.0000 -0.0015
(-1.1292) (-1.6538) (0.0231) (-0.3252)
i il A5 1t = = 0 A8 b= =
fi] 5 34 R 2= b [ 5 4 1 b P
R 0.3182 0.5726 P R 0.3229 0.5777
A% 7564 7501 FEAEL 7535 7472

(3) b DX 2 0 4 il XU A 56 o QO M DX T B A K SF- o b ) 4 LA 14 7T S v A L A W 0 XU
R B A 2 32 B M 7 BOURMATEBCT . 7 BORF DL 8 S 8ebn ™ 1 A 27 4 JE T 34008 =0 A Hb T {5t
B 7R B 3k R B T R AT A, S 59 Ak T AL 5 B0 m O R B ROR R AR . DRI, AR SO A A
S il 55 SR AE O T WAL SR T K BAR Y M X R 2. @t SR K. TRl A
PR, b 5 BORE 25 SR HUA T BT 98 T B i A b 6 Bl LA A9 9% R TRC B o 70 k23 BB KT I Y b X 1B
I R GE 5 FAAR ) Rl 5 A T A I A . DRI AR SR A A S RN A A s Rl RS AR 1Y
DX B A S 2 AR SCA3 i A T 3 Ak 8 BORD Ml DX A 2 Rl B R A X IO DX T 37 £k K T A T R
5 I AR A B o A RO AR T 3 & B RR AR o Lowmbke AN T 23 Bl 0 FUAR AR 18 Lowprof. &7 B [H]
A 8L 7%, Treat X Post X Lowmkt Fl Treat X Post X Lowprof W A R B E N, LA 45 R E0, X
T W4 X e 2 a7 oM A8 A AR IR AR o
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x7 SRS X R XU
X i 4K ARyl
(1) (2) (3) (4)
Ak Ak
Exposure Ivol Exposure Ivol
Treat X Post X Lowmkt -0.0037" -0.0165"" Treat X Post X Lowprof -0.0025" -0.0138™"
(-2.5169) (-3.1570) (-1.7298) (-2.6912)
Lowmkt -0.0012 -0.0110" Lowhprof 0.0025™ 0.0109™
(-0.6607) (-1.8045) (2.3729) (2.9784)
Treat X Post -0.0008 -0.0007 Treat X Post -0.0019 -0.0048
(-0.5685) (-0.1479) (-1.4246) (-1.0373)
il A 1t = = il A 1 = =
[#] 5 24 17 = = [#] 5 24 07 = b=
PR 0.3204 0.5774 P R? 0.3201 0.5768
A KL 7535 7472 A% 7535 7472
5. HLE 5 #

(AR SR BT IR BC B ML o A% SOl i AR 3 AR 4G 06 10 7 8 75 9% ik Aol 53 55 il ¢ 24 3 - D B 3K
KR 5 QW R T b X DY IC DU Ak 2 A b T R 0 A WA TS AR U 2 AR AT A R
(TEAFESE, 2020) . S SCHY 1 0% 3008 K A8 8 LoanGrowth , ELAK g Br i AR AT 08 i 5 M P 19 Lol .
8 () F AL JE R, DID 38 T I Xt % 45 f 1 [m] 9 22 4% 35 0 1E , 26 WA b B0 41 78 W45 5 B s
TR . 5 S RUINEE RN ZE 1] (2022) 14 7 s, A SOl FH WA 1T (2015—2017 4 ) LoanGrowth 1)1
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Macro-prudential Policies, Supervision of Local Hidden Debt and Systemic Risk
Prevention: Research on Network Transmission Mechanism of Enterprise Risks
WANG Yan-chao', WU Yu-shan', LIU Zhi-hui', BAILu’
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Abstract: The rapid growth of local government debt has led to excessive leverage of local
finances, increasing the sensitivity of financial institutions to systemic risks. Since 2018, the central
government has proposed to strengthen the macro-prudential management systems and begun to
conduct penetrating supervision of local hidden debt through investigation and replacement. Macro-
prudential policies may affect the risk level of listed companies by changing the relation between the
government and enterprises and regulating market supply and demand. However, existing literature has
not conducted in-depth research on the impact of supervision of local hidden debt on the risk-bearing of
local listed companies.

This study constructs a measure of hidden debt and finds that after conducting penetrating
supervision, local hidden debt has significantly decreased. To examine economic consequences of
supervision of enterprises, this study uses complex network theory to construct a risk contagion index
and estimates the ability of listed companies to transmit systemic risks. Using data from 2015 to 2020 at
the company-year-region level, this study verifies that as for regions with high hidden debt ex-ante, the
risk contagion of listed companies has significantly decreased, indicating that supervision of hidden
debt has reduced the spread of systemic risks in the securities network. Results are robust after replacing
main explanatory variables, eliminating company factors or impacts of contemporaneous events. Cross-
sectional analysis shows that above effects are more significant in enterprises with strong stock
correlations, high financial risk sensitivity, and high regional financial risks. Mechanism analysis
shows that penetrating supervision significantly suppresses the expansion of local hidden debt, reduces
regional credit constraints, credit risks, and price volatilities, thereby reducing the contagion and
idiosyncratic volatility of listed companies.

Our innovation lies in the empirical evaluation of macro and micro impacts of supervision of
hidden debt. Using the difference-in-difference method, this study alleviates the endogeneity problem
of the impact of government debt on enterprises and identifies the mechanism by which macro-
prudential regulation resolves firm risks. This study enriches the cross-over research between new
technologies and accounting by using complex network theory to construct the risk contagion index.
This study shows that supervision of hidden debt should focus on budget management, suitability of
financial resources, and local debt risks. It is necessary to control governmental debt within the range
that the economy could bear, accelerate marketization of local financing platforms, and strengthen PPP
projects’ compliance management. Local debt risks exist in the distribution across individuals and time
for enterprises, and there is a competition relation between local governments and enterprises in
financing or credit. Therefore, it is necessary to strengthen competition between local financial
markets, promote fair credit allocation, optimize investment boundaries, and regulate regional
financing channels. Managers of listed companies should attach great importance to risks at meso and
macro levels to prevent systemic risks from spreading through associated networks.

Keywords: local hidden debt; penetrating supervision; financial risks; complex network
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