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ot LLEV R KB 58 7 S fst 6, DA ol 8 2o — 4F 2000 0 75T B DL 98 7 i i . A SO 0 2 48
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R EA S RS Ak 2 18] B DM 68 5 UG, 25 I8 B AR AT A DI [ 47 oMb A ol 18] 23 TS
PRBEUR T 22 58 B AR DY SR TR A A X B B8 7, AR SC A4S A all 28 M DX ATl 249 1 30 8 1) 2% )
AR D AR (4) B 42 ) A i Ta] I 42 1) 2 = () FAE 03 (6) [ 5 000 o AR SCE S X A 28 (4) [m] )9 733
B T EHAR R BT 0GR, PR A O R R B RE 1 (LF) 5 [l A TR eSO AL 7 5 e A
BRS (1) HB AT AL . R 9HE (4)~(6) FI LR R, LF ) RECR 0 i, RUTRE AL A S K
YR 5% BE 1 RE S N 3 G A L (I T AT O 5SS RI AR B AP AE 5% KV R E N IE, BURE Mt
()47 oMb [ A YR ok T A i, 30T il RE g B 8 ) R A Ml A B AT AS M Y B T R R R, DT o G
U AT 9 B oA T 4 2 A A

*9 R A
SDLA SDLA
T E X AE RS R REMSV KBRS P H
(1) (2) (3) (4) (5) (6)
-0.0025"
EXCXMOR_IndPro
(-2.4086)
-0.0001"
EXCXMORasset
(-2.4653)
-0.0001"
EXCXMORrev
(-2.3833)
02317
LFXMOR_IndPro
(2.6495)
0.0102""
LFXMORasset
(2.6097)
0.0102"
LFXMORrev
(2.5472)
0.0050 -0.0305™
MOR_IndPro
(0.5609) (-4.3516)
0.0002 -0.0014™
MORasset
(0.4955) (-4.3835)
0.0002 -0.0014™"
MORrev
(0.3780) (-4.4298)
0.0014 0.0014 0.0014
EXC
(1.4441) (1.4416) (1.4438)
-1.6626™" -1.6620"" -1.6608""
LF
(-27.0128) (-26.9917) (-26.9579)
BT E 4l % # 1% # 4 # 4 % #
UNCINES R gk = = b = = =
i % R? 0.6304 0.6304 0.6304 0.6672 0.6672 0.6672
A8 11286 11286 11286 11722 11722 11722

2.2 FERIEW

BT T 2 Jo R A8 Bl B Y 0T R E AR Y U < A7 A BT A B DT SRR, AT 5 B Al
DRI 18 i (ot 2 45, 2019) %0 A5t 4 A S A ol e LAAR BTS2 B AR AT AR DY, 8 H R KI5 BY %
sz Ao T SC Kk B E A TR SR AL fE

G DL SR LR I 8 B 5 ORI A0 U R 1R AR S B Al ol
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% 0 2 0% A 24 b TR A7 ol BB Al 1 2 G 42, SR T 8 5 0F — 25 42 TH A b ol B L B AIK 45 8 KL
WA A R R R . UL, A % 28 4 48 45 (2022) Y A B 9T, A SR A R A AR X 28 O S R R AT
K 5
EBITDA, ,/StdEBITDA, , = a, + a,IndPro_SOEMOR,, x SDLA,, + a,SDLA,
+¢2Controls,.v, +tu,+o, + e,

HHp | IndPro_SOEMOR,, x SDLA,, & [H 4 1R e IR A A2 5 5 R84k 48 57 K i 28 e 1,
EBITDA Fl StdEBITDA 43 ) 3% 7~ 4 Ml 48 %8 b B A 2878 U o EL R M, EBITDA hy 247 b AF 403 ¥4 {9
H BB IH e A R0 A G ORCEE R Y L B, Std EBITDA iy /4 &) oK 3k = 4F EBITDA WY 8 bR i 22 .
Controls 5 Fii SCHE AL (1) — 8, [W] B AR AU 38 1) 1 28 1 () FIAEA53 (8) 1 22 R0

DL EBITDA Ay TR 7 8 0 K 0 45 S a3 1055 (1) ~(3) 8 Frow , B A TR O iR A A8 1 5 2 ot A< A 3
iR 2 B AE 1% K b 5 3% o0 IE Ui B A TR SOR b A B T 2% i 24 i [5) 7ol B35 ol A9 S ot K
FHAT J 5 He 8 Sty R AR RIS o 55 (4) ~(6) 31 S LA Std EBITDA g [H A% H: g 1] )5 25 5% | 2% B
A R MR A AR B 5 4 K 28 TR I I R B AE 1% /KT b 3 A f, 26 W A 3R TR Ak X 244 b ]
A7 Ml B A A A4 1) 3 B A0 R 8% A7 R AR B Al 1) 2678 AU

(5)

* 10 G R RB B
‘ EBITDA StdEBITDA
% E
(1) (2) (3) (4) (5) (6)
0.0084™" -0.0372""
MOR_IndProxSDLA
(2.7847) (-3.5650)
0.0004™" -0.0018""
MORassetXSDLA
(2.8040) (-3.7162)
0.0004™ -0.0017""
MORrevXSDLA
(2.8336) (-3.5817)
0.0035 0.0035 0.0035 0.0108 0.0113 0.0109
SDIA
(1.2581) (1.2464) (1.2538) (1.2507) (1.3121) (1.2685)
EHTE 4 &= # % 4 # # = # % #
O8] 4 4 B AR R P b Z £ Z 3
% R? 0.8745 0.8745 0.8745 0.3193 0.3195 0.3194
0 11722 11722 11722 11697 11697 11697

N R SBORE X

AT 5% [ A AR5 b o v, A ot ) R I e SRR A% JR R TR G B A T A B N R o AR

R A B AT i 28 R A5 By [ Rk o e R M SR o i | I A 8 O e A O R AT 45 B R BER R T B
Bt ASCLL2008—2018 4F R i 2 Al B XT G IR A 48 T A A IR AR TR & BT A i
Xt 25 M () A7 ol B GE A oll J5TR T AT O B B W R I BL R o BF 5T B, ] A YR R AR i, 2 M
() 47l B3 Al By S o0 4 FH B R A5 B A 8 2 A, I L I A 3t DX TR] A ol ) A TR o A R, X I
B AR BT AT A B e o URAE o A R T A TR B R b T R AT A RE Al il Y 2
WA TG PR AR HE A 5T 55 0 R 15 DY R A AR i RCE A BT T o S B B R
B, B A s DX A B 0 ™ LR A U R O B B s A TR TR A R 2 R ATl R E A
b H A5 AT D B G BEAGON B R o BE— 20 M, R AR TR TR A N 2 R ATl R Ak A R
I8 2% fiff RE 4% 0 25 4R TH RS Al i 28 W B, AR L2 B X o T BB R B, AR SR
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The Spillover Effect of Deepening Mixed Ownership Reform
of State-Owned Enterprises on Short-Term Debt for Long-Term Use

of Private Enterprises

XIAOQ Tu-sheng'?,SI Ying-xue'

(1.School of Accountancy, Central University of Finance and Economics, Beijing, 100081, China;
2.China’ s Management Accounting Research and Development Center, Central University of Finance and Economics,
Beijing, 100081, China)
Abstract: The mixed ownership reform of state-owned enterprises (SOEs) is often perceived as a means to enhance the
operational efficiency of state-owned capital and invigorate SOEs’ business activities. However, a series of government
documents pointed out that the reform should transcend these immediate objectives and align with the foundational goals
centered on state-owned capital and enterprises. The ultimate aim is to foster an economic environment where SOEs and
private enterprises coexist and thrive side by side, promoting coordinated development and thereby bolstering overall
economic growth and strengthening China’ s economic resilience, thereby providing a robust impetus for Chinese
Modernization.

Existing literature on the economic consequences of SOE’ s mixed-ownership reform predominantly focus on its direct
effects on SOEs, extensively discussing its effects on corporate governance, decision-making processes, and operational
efficiency. These studies demonstrate that the involvement of non-state-owned shareholders can refine executive
compensation incentives within SOEs, optimize diversification strategies, and improve merge and acquisition efficiency by
facilitating a balanced power structure among shareholders. Despite the acknowledge significance of both the public and
non-public sectors as cornerstones of China’ s economic development, there remains a conspicuous gap in research
exploring the broader economic repercussions of SOEs’ mixed ownership reform, particularly on private enterprises, which
constitute a significant component of the non-public sector.

The pivotal role of the private economy has been underscored at various private enterprise forums.As a key driver of
high-quality development and the modernization of the economy, private enterprises often face credit discrimination, which
manifests in reduced credit availability, shorter credit maturities, and elevated borrowing costs. Statistics from 2018 reveal
that private enterprises, despite contributing over 60% to the national economy, secured only 25% of the total credit.
Moreover, the maturity structure of private enterprise’ s credit tends to be shorter due to the challenges in obtaining long-
term credit.According to a 2019 analysis report by the Chinese Academy of Fiscal Sciences, short-term credit accounted for
72% of private enterprises’ total financing, while long-term credit constituted a mere 19%.Given this severe shortage of
long-term credit, how can private enterprises account for over 70% of innovation achievements? In this context, private
enterprises are compelled to rely on short-term debt, which is more readily accessible, to finance long-term investments,
resulting in a glaring maturity mismatch between financing and investment.The prolonged reliance on short-term debt may
heighten the risk of corporate debt default, exacerbate the risk of stock price collapses, and ultimately undermine corporate
performance.Given that mixed ownership reform is currently a cornerstone and pivotal breakthrough in SOE reform , whether
mixed ownership reform can alleviate the financing constraints faced by private enterprises and thereby mitigate the
phenomenon of using short-term debt for long-term investments is a scientific question worthy of in-depth research.

Drawing on data from private listed companies in China from 2008 to 2018, this paper focuses on examining the
impact and underlying mechanisms of deepening the mixed ownership reform of SOEs on the use of short-term debt for long-
term investments by private enterprises located in cities where at least one SOE has undergone mixed ownership reform.
This study makes three contributes. Firstly, it extends the research on the economic consequences of SOEs’ mixed
ownership reform beyond SOEs to other economic entities. Secondly, it provides empirical evidence from an economic
ecosystem perspective, demonstrating that the mixed ownership reform of SOEs can foster coordinated development
between SOEs and private enterprises. Thirdly, it offers policy insights for optimizing the business environment of private
enterprises and promoting coordinated development through the lens of deepening SOE reform.

Key Words: mixed ownership reform of state-owned enterprise; credit discrimination ; short-term debt for long-term use in
private enterprise ; spillover effect
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