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ABERE U ERA" A ANEAR AN E L ERH K EZAN BOR M EFE L
BRENERFH, AXLL2009—2020 FPRAREALETLLAFEAE, KA L H A
REZRPFFRTEHAFRARREERHAREAEALLAFEHRH, HARELA,E
ARABEREERFRERGEERREALCL AR, ZERAHT R REUER
BEMARI, FRABERBERZN BAXARNEGERFAZER AT RE A
MR BAEEXENCA BT RREAERREAL LT R, H—FFXLIA,
EHAABREERHAEREZRRTEASC LN ENAF X, EXd KU FXEAR
FROR;ERARARNEE R R EERT E A A W08 B AR B AT E R 48
BRERERED BEFARREE R K EXE A S WAL RIS MR LE, K
FRABERARNEEERARENARERGET E2 RIS, H#t —FROCERELK
EGRMALBEARGESRNG  RALFEMELAREAHIKE TR,

KR EHRARREE GRS Shiifxr EHALE EAXFRAZLEZENT

HESHES F276. 1 XEIREL:A XEHS:1002—5766(2022)10—0039—17

—. 51 &

Zo v R R R A B A B PR B R S L A BT 3 Al A TR K 2R e e U A
B2V e R R R S R ORF 5 B AR S AT R RLRE 2015 4F op e 206 TAE S UK 2 ATAR B
Shy 3 [ 11k 20 0 35 A P A 100 T KA 45 22— I, 22T o JE 2 AR MUK il 3405 1) T 536 8 gy 48 T 755 I
B R T R L TR R A e b A T B AT RT R R AR R T A el (b T e
2016) ", R PEAE (2018) A BT 2N B BOHE BF ST 4 B, 2003—2014 4 (8] [ 4 Al KT FF g A 1
Tt i AE FE Al T AF 2R 0 R R, AT FF A A Aolk Al A sl 2 ) 72 A 4 A, s — B S 8 e
il % DB 30 1D T SR AR B T, T B R R T AR T AT () R 2 o A SR 1 R
Ko LA il F 2 KT X T 77 90 A A8 2 28 ek XU, 3 7 4 50 420 5 oo o TR M Ry L
A A5 Ml KT 256 B0 T AR 25 028 0 0 B0 01— 0 AT 55, iR 17 2 R S 6 0 1y 7 A LA
WE SR B, A SRR LA WA RS R, T S BRI

W #s HH5:2022 -07 - 11
* BETE  FH 52 RE 2 T H WAL FE AR S I A 6 B ) e 5 SR BT BT 5L 7 (21ZDA040)
EBB N RS HAR W 1 A 5 W, BF 50 4 KO EAT Al B 5 24 BA HE TR 4 45, B T B 46 : qihaodongl 12 @
163. com; B4R, 5, I L WS 28, OF 5 A0S0 [ A foll e 45 5 8RR B, v 7 MR A < Ivaw315@ 163. com;; 5 BLEL , 2o, [ - W 5 2, WF
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TEH KRB BRI 2R A ) 7 7R P65 22 B3R A 67 0 10 [ I 3045 17 BOR B9 B FEL 0 8 G R 0 A
TF 25 PUA R A (MBI 45 ,2004) 7 33— T T A ) A5 Aol R 05 45 9 5 5 b MR A 3K BB 3k, -
LB A% 345 A K 1) B 00 IR A 5 6% 0 i A (7 20,2007 1 5 A AR AN SKAT =2, 2019770 ) | M T
LA 58 B0 AN IS T 5 i 7 5 5% — O TG U S 850 A M 4 B 0 1 TR B B A b 5 4 I 55 KU
R B AR, 1 T A AR R 1 3 HL 2 4 O 22 5% 45 W8 4 LA S A oMl B B K B B R A %
(Qian %5 ,2009° s ¥8 2 4 45 2018177 ), [EIAG i Ml A T 4 41 5L Rl 9 R 3 PV AEF L 2 583 1 XU IR 0 3k 2
PSRBT HA A6 5 SRR RS, RAMRIRIE. CEMREYN, ZARRTS56
AT AT 3R 4 3 A G (il I ©AISE 57,1998 % 5 Li 45,2009 ; Chang 25,2014 ) o AR 48 {107 fl ¥ 24
T, Al HEAT Bl 5 0 0T 5 2 40 P 3 B, T AN B R B B R U S A 3 FBE A il %% ( Myers A1 Majluf,
1984) 11 sl g 26 R g b TS G PR S B A A A 22, A I A5 5 i S M A £ A, A
T AT 25 2 ARG o A ol K 3 LA e 28 78 A R B IR (XU B W1, 20135 Lin 45,2020 ), 24 1l ik
S5 (HE A 2018 ) 1T T B P9 S A A b TR T AR T I A i A T Y 4
R, TS R AT 3B 7

St/ = A2l 3 i P g 6 T A TR AL I T R IR Y e s ) B, LS R
AR g TR A G A, S A AR B AL B R X BT T A A A R O Y
B o BT 36 b R E 55 BEAR A B T — RS EOR SO, 0 2015 4E 10 H [ 55 B ED R B (L Tk 4
152 3% [ A W = 45 BRI A0 25 T 25 0L ) 2018 4F 7 J 5 45 B B0 & i (06 Ttk A AR % i
N Y A A S L) A 1 X A A R A A B R T R L X g SO
FORMBRAEVESS 5] o LIS YT AR R 310 1 B A WA AL IR ok 8, il i M e B — A W
ARG O T — A Ak = 2 S0 A 7 A A B X e T R R ) A Al Y
EEATECT . EA YA 068 5 4 FAURFE AU A 4l A7 8 B 2R AR, 3 45 [ A W8 77 14 f
Weds , A EHES S A Al 2083 83X A B T4 8l A 4l 2 0F Lt 2 T 3 BRSO E AT,
PR L2 R R T A R/ 7 A R A i TSR P L [ 2 T A TR R, 2 A
R 48 2 W) [ A Il 9 B R R D B AR HEAE T . R4, A W AR A 2 R o R S R R
PR AR A AT AT SRR T 452 AR LR EAE R 7 25 b ) L, A SO T [ 45 e [
Y7 M T [ E S 2014 4F JT A RH 4K A v ot Al b 7 TR ol 2 T ek 2R 2R T AR R OB
BN AR X — AN E PR, L) 2009—2020 4E P A BEEA BT MR R, T THET S
Z AT BE B [ AT B8 AR 45 98 85 2 R A B L SR 22 I A 0L 25 20 1 SCIE AR 30 T R AR R AL
R o 5 A A ATAT R 2 i &

AR SCHT B BT AR AN T TR 5, AR ST A Ml KT T 2% h Y5 L 6 [ AR AL 4
At ke ) 8 B R HEAT T SCAE AR B, R BT T I M A AR ek S RIS . A5 AR SO
6 W TR TR B AR B R R TR B T LU A O G 16 1 [ A A AL 8 R R e o A Al
FLAT R AL, 558 T A Al AT AT R 500 PR 2 B A CBFSE . 8 =, A SCRF SR 4518 N S AT AT A 1 Ny
S LA BEAR Sy T 10 19 [ A A B A 2 7 R B A A RO AR A T R R X HE— 2 TR A %
W A AR ) ke 5 D B I 3 R T R G e XU, A S R U s TR R R B — B B R R

LR P SRRl

U A 29 SRR 8 L i R S B A ol s AT T R T SN A AR B A A o e
AR L FE A Al ) Rl 7 SR 5 G B AT, SR il T 24 SRR T 2 A g i X
FATFF R PR . BAAORT | A VAR B AN 255 1 o) 5 3 v R 22 76 40 JLAS O 181 % £l A7 o A0

FLF 287 H 521
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. BEAABNEESHNESEE LW AT

Myers 1 Majluf( 1984 ) """ iy ff e fil 98 SIS AR, it 05 SR 0 FR RIS 42 4 AR 22 57, 2 £l
T AT R I 2 00 21 e P DR T, LR AR B R R SRR A T L TR R B, 4
b o P B A M 2 AT PR S U 0 T B, X A T B T SR 2 BTG, AT AT R R AT, B A
W i B 2 /0 B T 28 L R S BRIk, il 0 R R T AR A YL R D E R AT AT R A
AT

MR A Al i 2R e A XS, A PSR s — RO R AN, HAR IR AE TR
BT A B Tk L TE S 7 PRV B R A B X A e AT WS T R R O T B
YT A RO, BOUR AZ AT B 7 3 15 17 35 B X Al AT S AT T B2 B ik 8 (Lin 4,
1998 s W5 C I #E12 , 20071 ) | BUR “ BUF R o AE R IBAT A All H W8 A HR S 14 [l 9 0 4
BUR 75 B EL A RRE 3 1 A 3 0 75 0 W A LA 5 5 3o 75 11 3 ML R0 2 R 200 2 i 0 o 5 il
B ATAT BT B, B L BOA R 24T 55 AL T 1A Gl 9 4% 100 7 K e 5%, 0k 117 5 8 [0 4l I 5
A e AL i 28 2% H bR, 8 48 B AR 2 Jo ik (BR A5 JC A8 42,2007 ; Chen 25,2011 ), £
B H b5 5 BOA Rkt £ HFRFE AR AL W o€ (AR R &, 20147 Bai 45,2006 ), 4 6 A 4>l 45 21
F T EAE LG T B AR S BRI £ H bR 2 [ AT U . I Ab , A £l 5 B0 2 4 15 R A Al
Rk 2B 20 N7 By, CEA BURFE 500 BOA N B (BB e % ,2013) 21 0 BURF#R 1T X
A ol 5 T 35 R T 0 47 BT B R B AR 4 BS 1 R R 2 — , 20 [ A ol 48 B0 5 47k = R
TG . AE A YA A G R S 2, O AR TR R A R A S IS A i
S A A AT B, 48 25 A A A B AT A S B AL BURFER T T S I A
2 H bR, 2o BOA ML 2 5 R AR 5 20 T 25 A5 b [ 0 200 A A Al 5 B 2 1) 3% TR LR .
T U T B A e i B S R T A el B S S A I S ) 2 I 56 & (Lin 4,
1998 FEHA R P&, 201411 s Jian 45,2020 ) | S EUH LB IS AR & B A% [ A A0 45 B E B
VR, TR B G - 28 AT 45, BORF 301D 58 S T A0 B0TA R 24T 45 09 52 i, DG TR A 4 4 B 3 1
BOA T T+ R A S AL 38 000 S E0E AR AR 2 B BRI SO, R L v E bR (B R
FITE LT3 ,2014) 22 AT 5 2 A i oll 28 A K P31

TRIFEE . EA A B ROCR R4 RO R AT AL RO R B
DA REAE , T 1A Al = 52 b T A 3 ol TS5 80T il 1 980 4 2 o A 5 R 4 R L
FUARVEBE o A S W55 FE 0 O AR 1 G0 B AT H e I3 1 0 0 W A LA, R AR 48 T Rl i 0 4%
i AL fEL 15 % T80 A 45 SRR G 7 £ 80 4 2 BBORUARS Bl U9 T4 S 1 4R A TE 9 I S WLI 1 B . R L
A T A 2 UL A [ % A 5 WA B B30T R 0 2 X T A il A M08 K B0 G 3, DT A — 5 R 1) 55
T A Al 9 2R BB, % [ A el 19 2K 1 R T AR RN . A, Ay R IR 4 AL A
it 2 5 B A A A — < R M B T 0 A A A A 3 U A A A
DI W WS A5 WL T o B 43 A, BT B P A o P A I T R A el F 2R 4
% 52 50, S 0 T T (Ml A A bR 3 e T U 0 396 1) R S L4 AT O R IR
IR 26,4503 A Al 28 B, 3 1A ol 280 ) BE 14258

] 1 45 A 452 20 7 A ) Gl 8 R e M A 36 B AR 43 R A 25 537 X A il 2 A0 7K 15
BOARFUREN o 55—, A VAR B2 A 20 7 Ao o 7 T A R 0 e — A ol P 0 40 A 2 ) 3 34 T
el E AR P T 08 7 0 )k — [ 0 A o I T A R T By B . — e, A A
ol 8 A 2R o O A R S = R R A 2 Hb s W IR, X A AR YR B
BT AR I O T [ A R AR SRR (R HE AT 5 % (T 3845 ,2017) P s [ A MEAR SR B
HAR 675 A W AREAE IF2 T 5 07 200k A M 4745 B0 . A A 45 B A 2R 60 % A 3 o

41

N
Gl
|

J



Z2EER,BRG,FHE EBAERARNEEANNESEALMATFE

T BRI SR AT BT B A A AT B T, D TR A B R P U M A Al
28 A ARG BN AL IE LI SR TH o S 1 BEAT T 70008 8, M T A AT 4 A Al 1 2 R
53— 7 T, A AR A 2 AR A 3 3 e R AORORURLR F B T A Al A B AT S L, T
oy [ A Al S A A T AR B AR WL . T % R B A B T R A T A A M A B 1) BURF
B Ay, 55 BOA T TS PL, v AR A e SRR B A ol g R
LA U £ 7 37 A0 357 I 32 240 F 5 Ml SR B 2 1 3 A B ( N R RO, 2021) YL A A
AR BT 207 A A T T A AR 8 5 7 WX T R ol A A B AR LR T 4 5 7 A
EIHE PN S A S, X — TR AR TR A #BR BE A R T
A2 3 i Ml 0 A AN 5 T A R IR DE JiE . — 5 T, [ A 9 AR 45 % 12 5 4 W) B M08 A 4T IR AL A
5 I 1A Al 3 T A AL 5 5 — 07 T, 6 A AR 3 W68 15 A ) RE 08 SR A8 IO R B 10, R VR A ML A 1
I W BT 7 P TR A il Fy ) 23 £ B F) R AN 26 X B R A A RS B A R T T
I A i Py 3 A R BOA o R A 42 o 5 A 2% BBUASL 194 R DC T 2 2% 46 X B i A7 A 0 R O 2 —
(B2 5% e 45 ,2018) 7[RIt , TR0 4 42 AR 5 700 4% 2% B UG I 8 119 452 71 B % Ak 11 A il 9 25 4 1R B8 ]
W, LA 5 [ B4 A TR A 42 SO0 00 A R IR B0 [ A M AR 45 9 12 s 4N W BLA R TR Al 2
FIBE J7 52 LA A LA (B9 K B B BL , DR T 4 2% 2 B A RO, T S, A 20k W80 0 24 45 B8 2 40 o) G
2 DRI D 1) 156 5 40 T AT Ml M (R B WL 2 2 AT o, AT A B T 4R T A il 28 1K -

Lx b A W A2 20 R I B 5 5 o A1 R A 40 R A B 4R R el i
FITE T3, T 280 R B 7 B0 4 126 2 0y T A i o 5 i T 22 T L8 1D g pA) 3 B8 i 2, 8 0 A b g P O
il % A A7, 1 T IR AR ELAT AT ROk P

QEBHEAENEAEGHNESEE A EE 6

TEARAT BB A BA R T (B/NE S ,2019) P 3k [ 4l i 41 U5 il 0% i 1 32 B2 32 B R AT
DI e J7 o A ol 78 7R 1T %88 22 R 305 1) el A4 BB T 907 U6k % BB S 97 4L 6% 1) B e 3
T8 T BOR 01125 T 10 45l 2 0SB 5 P D 5 i SB S O O TTT TR T T 4 240 o (3 o
2004"° s Lin 45 ,1998'"°) o WA KA R T E A Al A A SR AT L RCIE A AR AT AT A Rl
B RE J7, A1 FE A Ml S AN B A5 5 75 5 i AR A 3 BB kB , 17 L B 5 26 5 6 K. ) % 2 0 R A g
A B4 B SR AR (7 ZE 4, 2007 5 A AR FIBRAE =2 ,2019°°7 ) o DB AT 345 1915 BY W8 4 2 AF o M 45 ik
AFI A Al B8 7 975 2 A7 1230 4%, S BUE A ol B AT FT 2038 5 (BN IE 45 ,2019) P07

[ A5 0 AR 2 A 207 Ao O e A — S R el /0 T A A e S 0 55 0 9, 359 4 H: 1 U
Rl PE AE 7, 1k TS BOAT AT R WS . [ A YEAS R A 5 A Bl 8 i e M B — A YA
PEGRAZ E A T — AT Al = G 1T R A A X T A il 0 A R A A A
7 Ry A AR SRy e R Y W R LR (] U B i W A, I AR A B
A A N ERAE L AR HE T A 4 s A W A B 0 W TR Y R A S
B BRI T BRI TE AT B T B A Al 2 i B T R T A £l R A BOA T &5 R
MRS SEEE G, IR TEAMVELLE A B EA T EA ks i 5 28
AR A, T B 5 A Al 2 7 2k R IR B L0 S BORE F9 11 A A il 4 A e L i
R 4T A il 1 45 o =5 7 R 0 0 S ISR PR R UG L AL A e i T TR,
R3S 10 G P L 1 5 A 2 5 B A ol AR AT 45 4 Bl WL AL A B W 4 738 A5 IR 0, L 1 32 B o %
TR B0 68,20 5 5 30 B P 47 260 A Bl 0 TR AR ) V8, A B T R 2 A A 5 5 R, AT i L
FLAF 23K R

JERAAENAE G NESEEE KK P8 EIR

S A Ml I 45 XU B T B D o KT S0 e 2 1 DU, A M AT SR 7 A I 4 R
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(19 4B 25 i A 5 ( Berk 25,2010 X 4R I AR 88,2020 ) o sl B A I 55 DR 58 2l M JBE 2 % A
B 25, Al 7 R e 0 AR LA R A B B R £ 1 ™ T R E (Zwiebel, 1996 5 4 1 I
VPRI, 2020700 ) [ JHG DR A 3 2 B R B 0T 1) T R AR AT AT 28 L 4 b B AW 45 IR
580 S TR 0 A A Al ph TR T BRI 1 0 0 4 2 O I AL 2 il 45 B
BRS8N S L AT R B 45 R (R R 45 ,2018) T sl 4 [ A ol PR i 55 3 24 S5 B A B
FEREHL . PRI, T4 4 240 RS B0 A i ol A B8 2 ) XL A0 3 28 LA 5, A AT ] T BB RS R L0 B AT AT
e 0 i B 7 3 S 45 IR 0 B B 3 T T 4 T S Bl U K R 0 A BB &
UK AS B £ 1355 5 42 (Qian 45,2009 5 KB & 4B 45,2018 ) |

] 75 9 S 42 A 20 7 A o) O 0% 3 o R I 5 DX B R MR T A AT AT R
AR AR GEB E A TR E A AR AL L8 T ) ol 4 380 o 40 A Ml 1yt 9 A 5 0 AT I T
[ A AR B BN F AR T A L T E B R R A S A A R R
AN R IA B0 3 3 v A S S B T A Al B AR I BEASCE Gk B S AR R 2
RN AT R 45 ,2022) P A YR AR 45008 S R O LA Al B AR L
IR ARFEIAUG A L VIS AT I AR 3R I, A WA s B A F B AT IR AR S, &
RAE A 2 45 IR U 3 S, o [ A ol A7 B0 25 45 280 W R 24 0 (1 b BN P B 39,2021 ) 7
1R Ak G XL AL 3B 25 WA AR AT A 3K S, LI /N 2K A I 45 I #5061 W AR R (L 1 1

WA A R T, DL A YT AR T O i 4 [ A AR A R o o S e R R R
A il B R L A R [ U B 2 BT, v A T Al B B R R R B A
ST AR LA S5 g T i B T 3 A0 R 28 BN TS R LA . — O T, 3 Tl S 9 T 3 4k B AT 7 R
5 A Al P 70 28 S AN SR AR I 2l AR 35 2 300 00 T A i ol 5 B8 2 9 A 11 8 XU D7 9 7
U 3 5t AR T 28 7K 25 0 /N A il W AV 45 TR 1 DXL, LSl TR 22785 I 5 R LR AR &
BOH SRR . 7 T, T %Ak L 2 B R BIL R B R 3 A Al 5 A B T S 5 Ak Y
B2 A SR F B AR T2 528 PSS MEMIVEE 2020 7Y HE 4
b A B g 3R HUHE 2 () IR 35, 4 SR IR A0S T A i Ml AT T 25 26 5 it sl /1 6 A A e B A 55 I 35
£ IR , LA L 30 [ A il 28 %5 M 5% 57 5 W 55 XU 19 5200

25 b TR A R AR BEAN 20 AR B i 3 5 B A il P Y T AE D L0 Al b
VLB 1 3R A R A Il A T KU 9 98 2 SRR B AR R A AT AT, PR, AR SCHR I R
5 5% «

H, « R BEA AL 228 VR ] ok BE A8 0 35 e AR [ A A M AT AT 36
BN A Ay

1. B 7K i Y 5 598 Sk iR

Oy 8 P A AR A A A 9 S v s [ 9 B T S 2 A A% b 5 [ B 2R 1 2014 AR TT R Bl
S Ae v Je Aol A 75 A Aol 2 R A T T A AR s B A A R, T EA
AP Bz 8 W X — AR R SR U 22 73 12575 5% [ A W0 AR SR 28 A ok 80 e [ A
A ALAF A B R0, A SCLL 2009—2020 AF 90 T A B[ A7 b s Ak A S B 5E 3 &, 0F 26 AT 1 I i
e (1) MIBRE AL B2l (2) HBk ST, ST B2 w5 (3) S BREHE 57 7 sl Bk I HEA . &
JEAR R 1279 ZEA LAk 59 10628 A foll — 4F BN A , BEAS BAR S AR BL a3 1 s o AR
Jr P A 8 AR 4 3 7 A ) K A O T T A B AR O il 2 A2 R I A AR R R I R
ARAT AR AU T ] 2 2 RO e o S el A i (LG T 9 45 98 T A8 R T, AR SO I A 3 4
1E 1% KV EdEAT T 4R AR BT,
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#* 1 AR A A
Panel A: #ATRAHTEA K AR EZERHNKEMEH S LK E
g | ERURRSUSIRE R BT ARBR | RA A SR 4E BAR R BT R o
EENE KR R E A A REENAREBMEEA LY
BE 363 916 1279

Panel B 4k 38 41 Fn 5 ] 41 69 9 B 2 A7 17 O

T 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 A
4t 28 4 0 0 0 0 0 13 35 81 125 208 269 307 1038
wHl A 776 811 870 939 900 829 809 829 764 706 675 682 9590

At 776 811 870 939 900 842 844 910 889 914 944 989 10628

e A REA TR I ol B PR 5 A (1 A 52 5 28 ) (U A AR ERAL 75 U A o 4
2.EBEESTEEN
YT [ 55 B [ 9 22 A o B R A 2014 AR TR AR 40 AE S A kL Ty LA Al )23 T el 4 2
T AT EA ARG S E A GRS AL, AR SR H 2 B 5B 22 43 1 A 0 [ A AR B A2 AR T
oA B A A AT FF AR BRI o i 56 Beck %5 (2010) " MG EE A1 (2021) Y R BFSE, A 0K
#AnF Z ) DID AL .
LEV,, = a, + a,DID,, + a,Control,, + ¥ FIRM + ¥ YEAR + Y INDUSTRY + &, (1)

Forb  LEV S g B 78 1 A b AT AT 5, 1 Al S B i 55 058 7 0 LA Al 6 . DID Dy RUEE 22 45
T, B e A A AT B AR B AR A RO S S AR R A (AT b Al 9 B AR S B A
oy A B AR 5 s 8 o W I B, WU DID HUE g L5 500 DID MU 00 Sy 428 il G A Y3800 [ A
Al FLAF 26 (M B 0, AR 302 2% BR 07 AR 45 (2018) 7 VR B 35 45 (2020) 7™ 1 803k , 16 0 1 A i LA
(SIZE) AN AF#E (AGE) BUA 54 /K (CASH) KT L (BM) A2 587" LR (TANG) (AEfi 55 B
J& (NDTAXS) | 288 B4 i (OCF) % 2% &) B¢ AR J2 T, DL K B A 4R vh B2 ( SCENTR) | W5 MR & —
(SAME) i sr 3 45 Lo 5] (INDEP ) RV FLUZ F5 B (MSHARE ) 45y w36 BRZ 1] 09 42 ) A48 B o W] i, A
SCIB P T2 W) 1 RE BONE AT JEE (] S 0N AAT M [ 7 ROV o AR R E AN 2 BT o AR SCR AT AR
¥ 280N A TR AT [T U 5 A 2% ) )2 X A A s ME DR AT SRR R

*2 T EE X
% E % 51 EE LR KEHE 9
HEBEE | bUAAE LEV | B amsmEr
eppg |BFRERRETE| L EEEEKEA LTS LR AN
e JARRE A AR AR, R 1B 0
b ALK SIZE | In( % %% )
T AGE | (& s +1)
Rt AT CASH | 7 % &/ 2 % 7
B ARy BM | KE
| EE
KL E TANG | A W% /b
BNl NDTAXS | 47 H % F/ & ¥
BEN L ocF | EREEEAALR
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bk 2
% & %5 EEAH EEHT i
WA SCENTR | ¥ + A Bk 3 Rt 0 84 F 7 o
Bl |7 | BB — SAME | BHEE £EFKMREENF — ARENREN 1,FN 40
E| BE | BRI EFUH INDEP | B # FAS/EF & RAK
FEEHR MSHARE | % 38 B # R 8/ 8 R %

3. R it

KIVR T EEARR MR TEG TR . SO RS B A L ATAF R (LEV) SFH{Eh 0. 5064, %
/IME N 0. 0509, f5e KA 0. 9117, FRWIALAF RAEAEA B AT foll Z A7 AR BOR 22 57 il 7 o [ AT
PG E R G SF (DID) BI-F 36 0. 0977, F WIAEREA I PN, 45 1B B AR a2 B4 ) N 9 S
o AT BEAR A Bz B 8 R A Y AT ol S TR AR 9. 7T % o X — S5 R UL, A2 B LAY
GEAR T Ay 5 1) ) [ A AR R A 2 R ) ek S o ) [ A Al A e A

#* 3 FERBEHAMRITER

X E A 3 fE g £ W /ME RN " KA
LEV 10628 0. 5064 0.2013 0. 0509 0.5157 0.9117
DID 10628 0.0977 0.2969 0. 0000 0. 0000 1. 0000
SIZE 10628 22. 6831 1.3611 19.3112 22.5403 25.9711
AGE 10628 2.9592 0. 3057 1. 6094 2.9957 3.4965
CASH 10628 0. 1736 0. 1251 0. 0105 0. 1402 0.7164
BM 10628 0. 6807 0. 2542 0.1128 0.6910 1. 1466
TANG 10628 0.4178 0.1879 0.0342 0. 4090 0. 8320
NDTAXS 10628 0. 0226 0.0164 0. 0004 0.0193 0.0747
OCF 10628 0.5382 0.9537 -2.0574 0.3842 3.9554
SCENTR 10628 0. 1910 0. 1269 0.0151 0.1633 0.5624
SAME 10628 0.0943 0.2922 0. 0000 0. 0000 1. 0000
INDEP 10628 0. 3686 0.0533 0. 3000 0.3333 0.5714
MSHARE 10628 0. 0075 0. 0340 0. 0000 0. 0000 0.5758

. SEUES B

1. BRI ST
KA DR T A GEA R ZE W B 5 A AT A R Z 5 R AR 55 (1) 51 R
PR T2 T AR EFIAT M I8 RO, B (2) BN T R AR S5 R A B A BRA 4 R
S (DID) B 181 UA B AE 1% BKF B35 Dt w22 % 0 U 5, 28 (2) Bl b A B8 A 24
LB R S (DID) B I R BN - 0. 0212, 3 Gd W 7R FA i 1 H Al A B LR 24 W) AR B2 FAT ol [
OIS S MR PR A D0 T, AR 45 e s 2R g 52 o ) AR B0 37 8 LA B AR 500 o o B LA Al
FEL A Aol 18 4 B B Al 52 o 4 ) N B A 57 O AT AR B B s o N R 2 AT AT SR OE 2 T R 2
4.19% (0.0212/0.5064 ) . LiAZE KW, 6 A7 B8 A $2 A2 5 PR ok o 15 16 A Al AT AT R 2 8 3%
RIS A, BRIV A 5 A AN 22 8 PR A o RE 6 0 3% MR IR I A A AT R (R H, 18- B S6HIE
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* 4 ERERARREERFAKES BA S WATHF
, LEV
T E
(1) (2)
-0.0223"" -0.0212"
DID
(0.0086) (0.0074)
0. 0695 ***
SIZE
(0.0063)
0.0648 "
AGE
(0.0350)
-0.2104 "
CASH
(0.0246)
0.0017
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State-owned Capital Authorized Operation

System Reform and SOE Leverage
QI Hao-dong'*, LV Zhen-wei', SU Qi-qi'
(1. School of Accountancy,Shandong University of Finance and Economics, Jinan, Shandong,250014 , China;

2. State-owned Capital Research Institute,Shandong University of Finance and Economics,Jinan,Shandong,250014 ,China)
Abstract: The Chinese government began reorganising and setting up state-owned capital investment and operation
companies in batches at the level of central and local state-owned enterprises ( SOE) in 2014. Based on this exogenous
event, this article investigates the impact of the state-owned capital authorized operation system reform on the leverage of
SOE by the multi-time DID model. The sample of Shanghai and Shenzhen A-share listed SOE from 2009 to 2020 was
selected ,and the state-owned capital investment and operation company pilot was collected manually. The results show a
significant negative relationship between the reform and SOE leverage. In other words, the reform can significantly reduce the
leverage of SOE. This conclusion is still hold after a series of robustness tests. Several path tests are employed in this article.
The internal financing ability and managers’ risk avoidance awareness play a partial mediating role in the relationship
between the state-owned capital authorized operation system reform and SOE leverage. Improving the internal financing
ability and strengthening the managers’ risk aversion awareness are two ways for the reform to reduce the SOE leverage.
However, external financing ability does not mediate this relationship. The results of further research on the state-owned
capital authorized operation system reform are as follows. The reform significantly reduces SOE short-term leverage rather
than long-term leverage,indicating that the deleveraging effect of the reform is different in SOE debt maturity structure. The
reform also reduces SOE excessive debt level,which shows the effectiveness of inhibiting SOE leverage. The level of equity
control is a factor in the relationship between the reform and SOE leverage;in particular,the lower the level of SOE equity
control before the reform,the stronger the restraining effect of the reform on the leverage ratio.

This paper has two potential theoretical contributions. Firstly, it enriches the research on the economic consequences of
the state-owned capital supervision system reform. The existing literature mainly adopts the normative research method to
qualitatively analyze the problems related to the state-owned assets supervision system reform ,including how to establish and
optimize a scientific and practical state-owned assets supervision system, how to design and improve the operation
mechanism of state-owned capital investment and operation company, and how to effectively play the functions of state-owned
capital investment and operation company. It is used very little to conduct quantitative analysis by empirical research
methods with large samples on the economic consequences of the state-owned assets supervision system reform, except that
several scholars empirically test the influence of this reform on enterprise value, executive compensation performance
sensitivity , investment efficiency and enterprise performance. In order to deepen the research, this paper takes enterprise
leverage as the base point to empirically test the economic effects of the state-owned capital authorized operation system
reform. Secondly , it expands the perspective of research on the factors affecting SOE leverage. Although the existing literature
has conducted relatively sufficient research on the factors affecting SOE leverage, no literature focuses on the factor of state-
owned assets supervision system reform and testing those relationships. Thus,from the perspective of the state-owned assets
supervision system reform , this paper further examines how the reform affects the leverage of SOE.

In addition, this paper has three practical values. Firstly, the research conclusions provide empirical evidence for the
effectiveness of the state-owned capital authorized operation system reform oriented by managing capital. The government
should continue to expand the pilot number of state-owned capital investment and operation companies, constantly improve
the quality of state-owned capital investment and operation companies, accelerate the transformation of the state-owned assets
supervision agencies functions, improve the efficiency of state-owned capital allocation and operation, and provide system
support and mechanism guarantee for maintaining and increasing the value of state-owned capital. Secondly, the results show
that the state-owned capital authorized operation system reform helped to reduce SOE leverage. Thus,the government should
continue to focus on SOE high-leverage issues and decrease SOE leverage by deepening the state-owned assets and SOE
reform. In this way, significant systemic financial risks that SOE high-leverage issues may cause can be prevented and
resolved ,which is conducive to enhancing the anti-risk ability of the state-owned economy,eventually promoting the healthy
development of the state-owned economy and the whole national economy. Thirdly,research shows that improving the internal
financing ability is a path for the state-owned capital authorized operation system reform to reduce SOE leverage. Promoting
SOE market-oriented operation is the key to the reform for improving SOE profitability. Thus,the government should continue
to promote the market-oriented operation of SOE, which can help SOE genuinely become independent market subjects to
enhance SOE vitality and operation efficiency and then enhance the state-owned economy competitiveness.

Key Words:state-owned capital authorized operation syste ; enterprise leverage ; state-owned enterprise ; state-owned capital
investment and operation company
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