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A AZ LG E AR B (TrearxPost™ ™) | Xf 3% — i #2 F & 500 K, I 76 B 1 T 5 7R Al 3F B9 Trearx
Post™ " 53 4ii o IWIEL 1 A]H, TreatxPost™ ™" () 72 %8 3£ BEAR v 43 AT 7E O (A B 3T, 2R B i 40019 [ A 8 A 4%
R 288 U B R R VR BIVAS SC Ry 0 98 235 SR T AR 2 B AL ™ 2R 1Y

100
80
60

7

K

404

20 4

04

T T T T
-0.015 -0.005 0.005 0.015

1 REFKE

132



AZ T E 2024 & 5 6 18
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(o (8, TH 50T 09 2 BE A7 5T K7 A (EwlevA) |, [B1IH S5 5 UL 3 4 1955 (3) 51 5 02 fif 45 S Bk A= R 1E JC
(2019)", R FIBERY (2) THE BT BT 7 60 657 38 I, o5 98 77 070 £57 24 ) 4 oMl 359 8045 480y 2 77 5t 8 B9 A7
b b AL B, TSR B 3 BE SR (ExlevB) | HH S5 R W3R 4 1955 (4) 51 . R 4L R, BUE N E
S B R IR L BT AR R AR AR A

(5) MW BR A r AR R AR R I o AT B AR R A2 38 A T S0 90 B BRORT AL\ G 2 W B LS.
KAFIFERZ BN, SRR 5 % BE R , T BO O R o 28 1 19 i S8 RISCR A % T RE AT AE —
SE BRI )7 F 1 o PTG, AR S S o R D 22 0 (202111 g g 4 204 4 kg L 0 0 A7 300 e,
WL BE SRS K V- (Exle ) T [ AT 58 AR AR 2278 VR ] 4S80 i 4F 19 22 5, A S 4 SR AN 4 19 25 (5) 91
R BT BT R fd

T HLHIAR: S
FRLR 33 A7 L A SC OB G T 95 24 o B T A I AL A L R TR LA

K% o

1. Z MR BUR 54

SR 7 HE R BT T T M 28 % R SR A 2 2R (PR B R AN 2 A5 Y, 2004) ", SR M 6740 23 14 i
b B 81451 5 5K (Fan 55 ,2013) 77, AT B8 AR B2 AN 28 78 1 i) o5 7 R 0% o AIR B M 0 b B £ £ 14
HEACAERT, 24 A Al Dt A 7R HH Y B 1 B AR 22 I, il o B8 7 £ 79 S AL LG 50, I 1A B AR
PR 288 VR S0 RE 8 16 T 1% () 0 LU A 5 Y, i xR AR 8 B A MR T T RE S B i 25

IR AR HES AR SCHEARR Y (1) Hhoin A BUR P 5048 (Burden) 28 5t o fEFE AR BE & B, B e F H]
A7 58 AR B 28 8 R T BIPRS00 R Al A8 BOSR E SR EK T L SRR DA v L B B v L
KT 45 F AL BO 52 SO e R SR Al L Burden BUE A 1, A A (IR B PE 62 40 45l , Burden
WUME R 00 X6 F SR M 67 FH KT i 25 7k BRI S (2015) 1%, SR I 98 A % 4R 1 (Intenc ) B S5 BR (B D8 25
B (5) VT3 ) T (1) 22 (LA 2 XHEDR BE o 0 WA BRI AT

Intenc;, = B, + > B.Control, _, + Zone + Industry + Year +&,, (5)

Horpr G AR A B (Intence ) 55 T8 @ 7 [ 95 7 ¥ (B 5 50 T B LUAE , Control £ 45 23 F) MR
(Asset) GEAREEHRY (Lev) B FIRE J1 (ROA) (LK B8 T (Growth) F B 9 7= 15 b (Tangible) o Zone F oK
PR A8 3 1 5 RN, Al AR i [R]REAY (1) .

TERLAL (1) Hom A BURPE U4 (Burden) J5 , RN 25 SR W3R 5 1055 (1) 51 . A AR ALEE K
il 2i AR5 R P 1 HH B 38 R T ( Treatx PostXBurden ) B 2B i, HAE 1% K F % . X —4515%
W, T AT 8 A AT 28 7 A ) o 8 3 e 8 AR BB 3R P 97 A I I T AT Aol B9 i BE AR K P, S T B
A A R P

D A SCIR B B A A I JE ek B 97005, LA SR S B 7™ 07 5 5 S TR (2) A T A AR 9877 0 £ 230 11 2 fi ¥ /N B R
F MUY HEAT =28 5%, 43 BIKAE -1 O 1, B TSI R AL L BER IESCRIIR R .
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*5 LA 5
Exlev Exlev Exlev
R
(1) (2) (3)
-0.046™
TreatXPostXBurden
(-5.70)
-0.019™
TreatXPostXSBC
(-2.42)
TreatxPostXA -0.020"
t 12 y
reatXPostXAgency (=2.50)
0.014™ 0.001 0.001
TreatXPost
(2.40) (0.16) (0.09)
EHHEE # # #
¥ W -0.679 -0.687 -0.679
(-9.62) (-9.73) (-9.61)
AT b /4 N 745 0 B RE B b & &
I E 11010 11010 11010
HER 0.046 0.044 0.044

2B TE RN R

FE TR T BUN 23 T 100 E A AR AT 1915 B0 5, O [ 4 e ml e B2 448 18 ) ( O 25 e
2007 f A AE, 2020, A5 E G Al e 3R A T KRB B G R A B A A0 1 157 55 il AR L DA
M-S B0 B 71465 19) 5 (Dong 45, 201417 BRI 70 45, 201812 o 24 A\l 76 k4T AT W5 AN B2 AL 25 78 ATl
I T SR A TR A2 R KT e I AR A b £ £ A sh LRI RE O 23 L i, i R
YA AN 2 VA ) A S o 9 24 SRR I B 5T A 0 B TR s AR K

SR B RIS A SCEERL AL (1) o A TR AR A R (SBC) A8 1t . fE48 A5 B it 1, 28 SO
B AR A2 B AR SO R B e T B Al ) VR AR 2 HROK ST SR DA R 7 O SR
INT AT BN S R T AR TR A, SBC IR A 1, Al g A0 515 ek 24 oAb, SBC LB
0. X T WU AR A HOKF i 55 B8 W R 45 (2012), S 31580 Al 24 4R ) 3 S s 4R R A B T i i
Fo A9, R Ja DA L 491 55 A7 M 35 4 1) 25 300K i

FEAL AL (1) oM A B A SR (SBC) J5 , A 25 5 0L 36 5 1958 (2) 51 . B A 9% AR B2 AN 2078 1l
WU 5 AR ) R 8 e 0T (TrearxPostxSBC) W R Bk 1, HAE 5% K- T 3% . X —45 8 £H,
] A % A B2 AN 8 7 AR ) oA A e e A T AR R 24 oK R I LA Aol 9 o B KO, SRR T T A
LA B D

3. EMEBEREQE

B A Aol A5 P A AR A B 2 R R AR B D B3R BRI AN S i A ) T G T A
R AR (E i AR 55, 2012) 7 T HL 103 AR 2 SR [ A Al 5 0 2 X BSR4 SRS AT SR 7= A A O T4
S EE A Al A B T A B R 2% 0 R S O B B D OR (Qian SF L2009 5 SRk A R IE
J6,2019%) o FEAG AR B A2 A B B 0% 3E a in s N A0 A Bk 29 U B AT R IR AN T
AR T LA 7 A [ Y A Al A R A A R AR T S X 2 A 2 AT A 1 30 B A
WK, B B AR 3 BE B A /K S () VAT RE T 8 3

@ HLLFCHE R T B B A ORI SRR A i fatd . TR 2R AL,
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R IR AS SCAERE R (1) Ao A B R ACRE [R) 8 (Agency) A8t o fEE bR JE & L, A
FEl A 5 A 52 A 2 36 A o) e o T A A S TR Aol A A R R TR AR S L HG R (S O B R
TR T e AL R S SR v A B Z AT ) A, Agency SRUME Ry 1, At S I 2R AR B ) Al
Agency HUE R 0o 8 B 9% F AR 45 T45 B 2% 1 5 8 A Y LU A

TR CD) Fom A BUZAUBE R (Agency) Jo , A Z5 R W3R 5 1956 (3) %1 . A AR E
U O A R AR ) R ) 32 TR L ( Treatx PostxAgency) W R EUCH L, HLTE 5% KF T B3# . X
— SRR, AT G A B 8 AT e o e 2 A A R AL [ AR AR A Al B K
L SRR T B AR ) R A LA Y

AN SRR S B R — 2 R g

1. R RS

T ISR AL A B8 3 A ] R S SR AR R G A H i R T R A AR R A A A
A B R AR T EORT A A W L AT Al B B AR ) B s ) 6 2 5 T 2
2 E) Y G B HARE B M2 HAR B £ . B LA, 2k T BT SCAY B AG: 560, A SO BUR JBOA R B A 2
F 2T 92 S5 1) A JEE AT S A ST o

(1) BUR R S ) S o Pk 52 0 o SBORE A DA (1A Aol #) BB S 78 5 0 M A 3, 3% T A Al
A B B S ROR BA R . T AR E RBUA E T AL ST R T, M7 BUR AT RE 2
IR i A5 G T A ol 2 A A R (SR A, 2018) T T [E A7 B AR AN 4 A B L
FERUMA A T 2 2 1 T RE | 2 b o AR S, S BURT 0 ORLRE BE B I, 55 R ASURORSUR 5 Y 2
N 2 SR B Wi A2 R S T 0 T AR e A A K B A T RE S T 2

Oy A 36— TS, AS SCTEASE R (1) B A BUR OB JE (Gover) 28 5 o TEFR AR EE & I, i 4245 5t
Je A (2018)0, il F 3 77 W BB 5 W B S Y 1 22 A% LA GDP BB 3 DX k%6 I B H 5 GDP
f EEAEL 3t IX T 37 A 435 K DU AT T A B0 L SR T 32 R o3 o A 12 4 3 BOR AU JE ( Gover) o BT (1]
TR ZE R I3 6 1928 (1) 51 o BUR IR JE 5 T A B8 AS AR 48 AR il o 2 199 52 T 30T ( Trearx Postx
Gover) Y Z BN T, HLAE 10% /KF T B3 o &5 R R W] e BURN RS B0 19 3 X, AT B8 A B2 4L
225 AT AL o R AR e 2 9 (5T /K 1 A9 A P B e 3

*6 50 AT
Exlev Exlev Exlev
& (1) (2) (3)
N Bl AR ARF A E 4 BHEKAZEATAH
-0.023"
TreatXPostXGover
(-1.75)
-0.003 -0.007 -0.042""
TreatXPost
(-0.48) (-1.45) (-3.54)
0.014"
Gover
(1.70)
EHEE # 4 # #
& -0.663 -0.679 -0.596
(-9.17) (-9.41) (-7.71)

@ 25 LA AR U 9K BE i A 2 AR ) B, BT S5 AR e . PRI RIIR , 2R AN
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5%k 6
Exlev Exlev Exlev
XE (1) (2) (3)
S EN EaRAERATA EHRAZE N4
AT e /4 Mo 147 7 B E B £ I I
L E 10561 10518 9026
&R 0.043 0.044 0.048

(2) A A B S BT ME 2 ) o A 9 AR A 48 8 AR Bl i BOR B T A AR B
)R R BEAGE E A A PR 2R AL, P D) BE R AR AE R R 25 S X T EVR BEAR R R
H A SRR 2 X 28 HL IR 55 s T % B ol 7 AT 4R W S H bR R DR R A L ak
A oll v g 4 R OB B A B, 2017) 0 i T R RS 1 5 BOUM T BN BB SC, B A
BE 8 ) AR REAR BOR 3505 T80 09 26 B0 AT Be A B, B A7 b 28 20 w3k i) A 8 AR 3 AN 48 8 A T i
MERBE S35 . X THRARAKZE A, HFLREE#HIT RIS ERRARZE, £
B H AR IR P T A IS Y LU R AR (WRHE AR 224606 ,2021) 1 Hy 2o B2 00052 JIT i R A9 RURS: A0 A
A 3B A Al i 228 R80R, HIA L ) s Bl A B AR G N R T ER AL O AR HEAT S A
ARSI E A R AR E R SCE M E S R

SR RIS AR SO IR S W) 2R A R A R AR R 3 Ay [ AT B R 0T A W 2R R AT B R ds
ISV R JE XA () #EAT A 4R B . 3R 6 MY SE (2) 5 RN EE (3) A B17R T AR5 2 ) 2 74 43 41 ) 4 0
G b B (2) 8 A B ARSI GT 4w AL I A A5 R A B AR A2 B AR B (Treatx Post)
R B AR 2 55 (3) 51 B A BEAIE B A A A B 25 23, A 58 A S AN 488 1A i ok
(TreatxPost) i R E N T HAE 1% K N W3 . [IREEIR R, EA 5T A B ALL E U BCE X R
b JE A K B AT E A WA B B A AP B % . X TR B AR B A A 4 iR A
3 B Z 1 BURN A FEAH G, 5 2R A SR AL 20 78 1A BICoE A RO A5

2.RAAREM KA ENZFIERE

ARG A T NER SR M S B R . AR E R R R T AT ZE
AT 3 b AR UG AS B IO IE L — E 0 BT AR G5 A 38 Ty A S AN B R AL H AR I 5 R D R
P A0 R B 10 A8 Ak, AN W iE AT BE AR G R B AL TR R o W SCEE SR AR B A BT AR A R
e 8% BRI AT Al i 2o BE A B K T 3K 8 T A A A B AS G A R Y W . TS Y PR AR 4
4 7K 2 Bl 25 A 25 4 R L 0 B Bt AR B, P B S T A IR A [ A B A A AR ) R X
TEh ARG ARG FY PR RIS A 2377 AR S 7 B 5T R B RO T TR PN A ) R 2 BH A [
A Al AT TR 25 0 B A K 2 (Qian F, 20097 B UR AF L 201210) ik 5 A Al
ok B AT 00 5 R A 28 8L, BE AR A VR AR B A2 AR TR B A R IR A Al 1 o B A7 £
IR I8 AR LAl 2 5 T 08 A 25 0 R R R R R TR . I, AR SO S B R S (2018) L
R A
. (6)

Y,, = (8, + 8 ,Treat, X Post,)Dev,, + &, (7)

Hr Y, =Lev, ~Lev, 3/~ 2 BR J# 5% 1) I 2 , Dev, =Lev’, ~Lev, 3%/~ HAR B 25 o Lev™ N B
B BE 7= Mot 28, PR AL (2) PR AL (6) HR A7 M1 H 3RAF . Lev A Al SEPRAY BT 7= T fii %2 . Qi s, b & H
1E , W [ A 98 AS BEA 288 VR T o 5 R 08 12 25 8 AR 235 g ) 8 R

RIVIR T ETRHEARSE SN E TG R . Hd 258 ()80 R PR A 8558 5
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(2) 51 g 2R I aed S BUREAS (9 [l IH 45 2R o [ AT B AR SR AL 3 I i B0 55 s i R Al 22 ) 5 TR T
(TreatxPostxDev) {2 KA 55 (1) 5 4 IEAHR B3, 7655 (2) 5 M IE HAE 5% KF T 3% . XL
FWT, 25 A Al A7 e 97 Aot IR IR ] A B A B AR 2 3 A o o o I 5 0 2 4 T R A O
R, B B ZE A 20 25 98 B A BE S — 2P B UE T S AR AL

*17 TR G B A W X R
Y Y
T E (1) (2)
A FEAR R AR
Do 0.3117 0.472""
(40.77) (46.44)
TrearxPosixDen 0.013 0.039”
(0.90) (2.32)
AT e /4 b /4F 1 2 M b P
WA A 11010 6473
&R 0.159 0.297

3.2 R R
T SC A4 BEE 70 A 55 S UE A 46 R W] [ A 8 AR AN 22 8 R 1 5 0 e AR T A il s B £ £k
AR . SR, A AT SE R L i 1 SRR S e Al e AR B R T, S Bl
2278 W E T (Titman #l Tsyplakov,2007)™ . [RJEF, i B #8678 B9 2% 2545 #UZ M Bh WL R (193
JEE A5 23 BELAS Al 28 95 ROR MG 32 T (B S W Rk 37 2R, 2022) 0 R4, AT W8 AR B A48 385 AR 1l 2
3 IR B o 2 1 RE A A IR A Al 228 XU O B TH 2 E R S 12K AR IRl AR S
S T SR AT AR (2014) 4 ZERTRY (1) (9 B i bRy £ 10 R B (8) B AY (10) , LUK B0 [6 A ¢ A 42
L A ) BB T b TP 22 5 65 2R s 1) 52 o) B FCAE R BILAR]
Conseq,, = oy + o, Treat; X Post, + Za[(]ontroliv[ + Industry + Firm + Year + &, (8)

Exlev,, = B, + B,Treat, X Post, + ZB,ControlM + Industry + Firm + Year + &, (9)

Conseq,, = vy, + v ,Treat; X Post, + y,Exlev,, + z‘inOntroli., + Industry + Firm + Year + ., (10)

Horr, Conseq N2 U 5 A8 b, ARR A E KIS MG B RCR MG in o EAT 0 AR B2 A28 ARl ik
AR A Al 3 BE K P 1 2255 J5 RS B0 AP BR AN <5 — 2D b A R (8) v [ A B AR AN 48
R B (TrearxPost) 1 R 8 o, 135, R WY AT BEA BRAN 228 Mo ok o RE A% I 25 S0 i [ @l 22
B ESCHEZESCR AL DR, b d A (9) d [ A B AR A E A
(TreatxPost) 1) 2L B, i % A 1, 3R WA W% A S AL 28 38 U Tl Do i 0% Wk 38 I IR T A il i B £ £
KA HEASE =20 R . B R A R (10) H LA BE AR AN Z S IR B (Treatx Post) 5 3ot JiE
TAK A (Exlev) B 25y, vy, 38 8.3, RUIFFAE T 0 B A ROH AU v, B3, RWIF A 2T A3
WL o P T SCAY SRR 36 © 28 SCRF 18 B ST AR SCHE AR SO0 5 — 2 B =R U

(1) 2878 XUBS AL i 00 22 5 SRAG 0 o A 2278 XU, Jy T, AR SR 3T 55 33 249 KU (RiskLew) FI
S 3 AU (RiskOper) AN T8 AR E AT & o X F 5155 38 20 B (RiskLev) , f % Zhang %5 (2010) ',
5T 0.517-0.46x (TG /BT 1) -0.388x (18 BEA /L BT ) +9.32x (it M /5 7 ) +1.158%
(RRAFNC RS L) o A8 b (B 8K, AR R A ol 19 15 55 32 24 IXURS: A P B AR o % 7 M B 38 3l IXUIR:
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(RiskOper) , fif§ B4 B 45 (2012) ", SR F A Ml BT — 4F 4 45 J82 LA B T — 45 JBE B 77 W 4 4 A9 o 1 22
KA i IR AR (E O, AU 2298 KU B

2 RS LA A e R I IR TR (1) -(4) 5 . Horb 55 () F RIS (2) ) 1 B fife R A8 1
N5t 55 i 29 XU (RiskLev) , 55 (1) 51 Y [ A7 B8 A 52 A28 8 1R B80S (TrearxPost) 1) 2 8O0 IE , HAE
1% KT 2, R B EA 5 AR AL B A R B8 0 35 B IR B A ol 1 55 i 29 KU o 55 (2)
G (4 3o BE 1 KT (Exlev) B9 R B T, HAE 1% KV T W3, JF Haz s iy B A 5 AR B ALE 5 TRk
#i(TrearxPost) B F B IR 25 0 1, SR WIAEAE R 20 Fh A 00 o 55 (3) B RS (4) 51 B4 4 fige e 7 oy
Mk 553 % B XU (RiskOper) | 55 (3) 51 B B A 9% AR B2 AN 2878 IR ) 205 ( TrearxPost ) ) R BUCH 11, HAE 5%
KPR S R AT BT AR A28 B A DI R A Y A IR A Al B 2 U o B (4) 51 A i
JE A5t K SV (Exlev) 9 R BN IE , HAE 1% KV T 3%, JF B9 i B A B8 A =2 AL 8 R B
(TrearxPost) ) 2 KM IR .35 0 1, RWIAFTE IRy h A 800 o X B85 SRR WY, W A7 A AL B K
] A A o A e e R £ R AR R AT Al B 220 XU

() ZBERCRMWMM AT G R . TE4E BERIT T, A SCR IR (Absiny) FI Al 5154
(ROA) WA bR b AT JE Bt o X T B W R0R (Absine) |, 5 % Richardson(2006) 7, R FAAE A (11) 8119
B 25 1) 44 Xof {BL R AT BE B 248 A (RO, AU B TR I

Investment,, = n, + m,Asset, ., + n,Lev, ., + n,CF,__, + n,Growth, _, + nsRet, _, + nsAge, (i)

+m,Investment, _, + Industry + Year + &,

Horp, Investment g B 57 MU, 25 T 4F B 508 VRS AR 00 98 7 S B e . 4R 2 S A= (Tl
A [ B TE TR B 7 R A AR 0T 5% 7 SO A B 4 — Ak T B 7 TC T B R HE A 0 B i [l
1) B0 4 1 0+ B ) S At 7 Al B AN, S AN %) B 4 v - Ak R R At A R i E ) B
G A~ T 5 B AT I AR P RE AR P A R I IHD o CF o I& WK 5 TARE 2B T 3
7oA R I T S AR R VB LU o Ret BRI . AL i [ B AL (1) .

LB BRI A AT R R R IR 8BS (5)-(8)F . Horp 55 (5) 5 FI 5 (6) 51 1wl e e 78 £
N FERAR (Absinw) , 55 (5) 51 B AT 8 A AL 28 8 1A 2k 9= (Trearx Post) 1 Z B0 1, HLAE 10% 7K
R SR E A AR R AL S R e 8 R A A Al B AR SO BB . 2R (6) S By i
JE A5t 7K S (Exlev) 9 R BN IE , HAE 19% KF T 23, 9F Bz By B AT B8 A 52402488 1R il g
(TrearxPost) ) 25U 2 4 17, SR BIAEAE AR 20 vh A 8800 o 55 (7) RN 2R (8) 4] 1 il ffe e 78k Oy 227 5
BCROA) 55 (7)) 1 A B8 AR B2 AL B AR T B (TrearxPost) I R EUCH IE , HAE 1% K F T B3, 3%
B A B AR B A AT B R W R T A i 2B SR 5 (8) 4 1 i E At KT
(Exlev) W R ECH 7, HAE 1% KFF B3, I Bz 0 B AT 95 A B2 A28 AR i 5 ( TrearxPost)
RBRE R I RIIAEALE TR > h A ROV o 3k e85 R R, A B8 R 52 A28 78 1R ) o5 T 5 ek 4 o
o FE At 4 T A Aol i 28 R

* 8 B ER AR
RiskLev RiskLev RiskOper RiskOper Absinv Absinv ROA ROA
& (1) (2) (3) (4) (5) (6) (7) (8)
2 R IE A A BERENA

TreatxPost 0.102" 0.094™ -0.003"" -0.003"" -0.003" -0.003" 0.007™" 0.006™
(4.09) (3.85) (-2.17) | (-2.13) | (-1.73) | (-1.69) (3.85) (3.63)
Exlew -1.182"" 0.010™ 0.012" -0.050""
(-21.02) (3.03) (3.06) (-12.27)

BHEE = = = = = = = =

138



AZ T E 2024 & 5 6 18

k8
RiskLev RiskLev RiskOper RiskOper Absinv Absinv ROA ROA
TE (1) (2) (3) (4) (5) (6) (7) (8)
2% NG A ZERENA
e -0.196 -1.002" 0.067" 0.073™ 0.153™ 0.161°" -0.041 -0.075™
(-0.49) (-2.55) (3.00) (3.25) (5.48) (5.75) (-1.44) (-2.64)
Pt i’; 2 2 £ £ 2 2 2 2
A 10845 10845 10005 10005 9774 9774 11010 11010
A # R 0.061 0.102 0.029 0.030 0.052 0.053 0.125 0.139

L. g SRR

1.IAR L

ARICLL2010—2021 4F A B i A 45 e B in Aol S R 2 A FAG: 36 1 AT B AR R A 22 B AR
Tl 25 X Tl A A ol e B AR R Y B2 o AE ST B, A R AR A AT e S AR T A
b BE KO AR SO R B2 B A S0 e T ek i R ATAT DR o WL RS 9 A B, ek SR A
B b 990 9 2 249 B DA R i 3 A L AL ) R I 8 AR 52 AN 8 R o ol o e A o B A o KT 1
BLRGE 32D T R BT BUM BB IR R S 2 5 e [ A G AR A A A R A A T A
B, BIAE BUR PR T8 5 A B8 AR G2 8 A R B Aol o, SO BRI A s ol 3 B2 1 KO 9 1
2 o A G AR A8 A i B AT B2 va A A ol 19 5% A 5 4 0 % B 4 L O LR
FH 32 B0 e A b B Ao 1) %) LA Aol v, B — 20 DA A 5 4 230y 285 08 1) ) B S iE 1 0 A
FHALH . 2T Ja R A 30 R W, B A 08 A B A2 78 A T o A 3 o 0 o o B Ao, Wl AR T A A
Ml fy 2238 KBS B TE TR Ak i &R

2.HREW

— & B HE Bl A TR AR A R O R A AR A T R ARVE . B
5t 55 DRI 2 [ % I A 5o 0 T 8 E b, T A Al A7 AR — S A B 5 ) A, I L I R A O
T o A SR B A B8 AR A28 785 VR Tl 0 R 8 b 35 A0 A Aol iy o 2 A i Kk O O HL R g 48 T
Tk B B A5 A Ml 1) 0 AR 45 ) ] R S RE B A% 3 o A1 S 5 R AR A Ml 2 5 KU R AR T ol 22 7 R
o FTLL, S E A Al i 5t 55 AU 358 e B, B8 S B 1 A5 KT ™ S i 2 R 0 A A, WA LR B
Hh B A AR ER DL ] LUK AT A A 2278 O el VR i BRSO 1 . — T T n) DA o AR
SEAR A AL A ARt B A 8 Wy 2S5 28 1 ke 4 T A M i) A5 Rl B R s [ AT Al ek B R f5E 1 Bl
BLAVRE J1 5 o) — J7 T 5 B 045 B A 98 A 452 A48 8 U ) o 2 7 B8 I o 32 9 ot Dy T 19 52 R 8 3 RS
SR ATBUOR LA 5 9% 55 0 JU X T SR M O HH A | AR AR 2 R KT 8 e DA R B G L )
RIS Sy 7 1 R A A, 17 32 N B R R A B A 4 AL T A T e R G BT 11 T A L A R
it

IR N A B A SR AN 2B A S AR LR B AR R R A5 A i BUR DL AR RN . AR
R T AR B R AR R B0 T, TSR A Al oA R A B AT SN AS R B AR, AT RE S| & R T
(AR n) T, e AR B A B B LT X — I AR 2 5 A o B DA, G el A 98 A BOR AT BT
T fry (] BsF sl 5 | A A 4 B AR [ R, 2 R AL I B L A e A B OR PR, R R T E A A B
BRI SR i AR SC A B R 38 S s, 400 A EBORT T T T A ISR M B R AR A 24 R ) S
A K % fift 9 N 45 a0 Jr T A B AR B IR A, R A O A AT A o R A ) T R
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oo KR, LU S A7 R B A AR R A BRI EOR R A T EEAEH . BT,
AR SCHE PR R IE — 20 P ORI A A 3 S R BBOSR  1)  A RT CPS ED T A L B UK
AL K 56 36 e 25 1 ¥ BROC AL 28 05, A R0 72 [ A B8 AR 52 A28 78 R T S0 6T T 7 91 TR A ol £ 55 XL
Wz B 4

=R MR DG T B ) VA B AR B AL E R SO AR R R . R T E R AR iR
e B B A O O T AR T . BOURT A TR 2 R e G 9 S [ A AR AL A
U 8RR B AU T B, JF BLAS SCR B, 8 BOUR HORUE TR BRI 98 A S A 42 8 A i 2
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State-owned Capital Authorized Operation System Reform and

Excessive Debt of State-owned Enterprises

LIANG Shang-kun', JIANG Yan-feng’
(1.School of Accountancy,Central University of Finance and Economics,Beijing,100081,China;
2.College of Economics and Management,Beijing University of Agriculture,Beijing,102206,China)

Abstract: Preventing debt risks is the foundation for the survival and development of enterprises, and it is also an important
goal of state-owned enterprise reform in the context of high-quality development.However, state-owned enterprises have the
characteristic of significantly high debt ratios.Therefore, since 2015, the Central Economic Work Conference has repeatedly
focused on reducing the debt ratio of state-owned enterprises.The goal of reducing debt should be to lower the asset liability
ratio to a reasonable level, rather than the lowest level.The level of excessive debt reflects the gap between the actual debt
level and the optimal debt level.Excessive debt can cause serious damage to the operation and development of enterprises.
Therefore, the governance of excessive debt in state-owned enterprises deserves special attention. Existing literature has
found that the main causes of excessive debt in state-owned enterprises are policy burdens and budget soft constraints
caused by government intervention, as well as management agency issues from internal control. However, there is limited
empirical research on how to reduce the excessive debt level of state-owned enterprises. In November 2013, the Third
Plenary Session of the 18th Central Committee of the Communist Party of China officially proposed the reform of the
state-owned capital authorization operation system. Subsequently, policies related to the reform were successively
promulgated, and the pilot of the state-owned capital authorization operation system was implemented and promoted.
Existing research has shown that the reform of the state-owned capital authorization operation system is an important
measure to optimize the performance of investors, delegate powers, strengthen the construction of exercise capabilities, and
coordinate internal and external supervision. It plays an important role in suppressing issues related to government
intervention and insider control.So, can the reform of the authorized operation system of state-owned capital promote the
reduction of excessive debt levels in state-owned enterprises?

By constructing a multiple-time-point difference-in-differences model, this paper takes state-owned listed enterprises in
the A-share market from 2010 to 2021 as samples, and examines the impact of the reform of the state-owned capital
authorization operation system on the excessive debt of state-owned enterprises.This paper finds that: (1) The reform of
the state-owned capital authorization operation system can reduce the excessive debt level of state-owned enterprises ;
(2) Mechanism analysis reveals that reducing policy burdens, hardening budget soft constraints, and addressing
management agency issues are important channels for the reform to reduce the excessive debt level of state-owned enterprises;
(3) Further testing shows that in enterprises with high government decentralization willingness and controlled by state-owned
capital operating companies, the reform has a more significant effect; The reform can significantly improve the speed of capital
structure adjustment in state-owned enterprises, but this effect only occurs in state-owned enterprises with excessive debt
problems, The reform can significantly reduce the operational risks of state—owned enterprises and improve their operational
efficiency by suppressing excessive debt.

The marginal contributions of this paper are as follows : Firstly, this paper focuses on the excessive debt of state-owned
enterprises, enriching the research on the role of the reform of the state-owned capital authorization operation system.
Secondly, this paper analyzes the logic between the reform of the state-owned capital authorization operation system and the
excessive debt of state-owned enterprises, providing new ideas for understanding the influencing factors and response
mechanisms of excessive debt of state-owned enterprises.Thirdly, this paper inherits and deepens the research by Qi et al.
(2022) on the relationship between state-owned capital authorization operation system reform and the reduction of leverage
in state-owned enterprises.This paper not only further supports the deleveraging function of the reform from the perspective
of excessive debt, but also extends its mechanism analysis from the perspective of risk avoidance by managers to the
perspective of policy burden and soft budget constraints.
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