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7. 5% , 2R EIAE EAT i & AT il OE 5 22 i B A A S A 2 AR AR 2 5 B Al A
FNAFRRREE AR, AN, BURFRRPEHELR (GP) ¥I(E R 0. 014, 77254 0. 740, R AT E EAG L2 /8] B
PR R AR AR R 25 5, T RE B E TR A T A il R B [ i BE AR R 2 5 S SR AN

&2 FRREHAURRITER

T E HAE H 1 k= w/ME T WA
OVERDEBT 4627 -0.173 0. 327 -1.131 -0.170 0.718
NONSOE_D 4627 0. 020 0. 059 0. 000 0. 000 0.333
NONSOE_DJG 4627 0.012 0. 038 0. 000 0. 000 0. 385
NONSOE_SHR 4627 0. 075 0. 090 0. 003 0. 036 0. 406
NONSOE_SHR1th 4627 0. 045 0.074 0. 000 0.014 0. 585
GP 4627 0.014 0. 740 -33.153 0. 047 8.210

SIZE 4627 22.776 1. 388 19. 960 22. 601 26. 961

ROA 4627 0. 025 0.051 -0.183 0. 024 0. 168
GROWTH 4627 0.093 0. 190 -0.312 0. 059 1. 006
INLEV 4627 0. 456 0.118 0. 250 0.437 0.722
FATA 4627 0.265 0. 200 0. 002 0.223 0. 780

EXP 4627 0. 089 0. 075 0. 008 0. 073 0.478

MB 4627 1. 265 1.174 0.113 0. 865 6. 183

FORPR IR . A SGHE i Stata AR FE
168



AZ BB T 2019 & £33

2 3 S A A AR EA B RS RIRA G AR R TESETT45 2R, rTRUA B, 12.17% 1)
EA B AR FEAEEA IRARZIR#F ,13. 36% M EA Ei A AfA7E IR E A RARZIRE e, Jf
HAREA BARZRIRN AR R AR EIHES RN 4562 2 kA A A iR & A
R A AR AR, (HAE A R ZR IR B2 B LEBIEAR, A B A AR ZR IR B A ] A B 5 /D>
A il T & B A O A A S AR EA SR IR A &7 B MR TE,

%3 FEEBEZETERARSFEHRUESITE R

sk NONSOE_D_DUM NONSOE_DJG_DUM

- XERFESE FREE AERFELE FRELS
E N N (%) N (%) N (%) N (%)
2013 901 810 89.90 91 10. 10 797 88. 46 104 11. 54
2014 914 820 89.72 94 10. 28 812 88. 84 102 11. 16
2015 921 812 88.17 109 11. 83 802 87.08 119 12.92
2016 943 816 86.53 127 13.47 805 85.37 138 14. 63
2017 948 806 85.02 142 14. 98 793 83. 65 155 16. 35
Bt 4627 4064 87.83 563 12. 17 4009 86. 64 618 13. 36

VORI A ST Stata P 4
2. MRS BT
T4 NSRRI AE I aE R . RGETH oA R v A, B 5, AR EA ROAR Z IR #E =R L 49
( NONSOE_D) ¥ FEH B 4 Z=IRE Wa v e 9] ( NONSOE_DJG) i+ K B4 v 430 F B A7 45 5
A 22 F1( NONSOE _SHR ) FVeE — AR A 5 e I A< -5 11 LU A5 ( NONSOE _SHR1:th ) ¥4 5 [ 43 i 71
f5i( OVERDEBT) 2 W E W A R, —E R 32 FF TARSCRIE H, . IR, AR (SIZE) |
BAIRETI (ROA) K JEBET] (GROWTH ) FNA8 B 2% 1] 3% ( EXP) 5 [ 43 B2 17 fit ( OVERDEBT ) 1 AH
K, [RIBAT ML A 3 ) TR 5 (INLEV) 185 57 o5 b ( FATA) FHTH T (B LG (MB) 5 ] 42 B 17 {5
(OVERDEBT) \EAHG A OCHEE A8 1 5 [ s ok BE A ot 2 (B 9 06 3R 5 A SCRRES IR BEAHH AT, LA,
A AR S 22 ] PR AR DG PR R BRI, R IAAR SO B AR B AN ™ B () 2 ARk

x4 MR G ER
OVERDEBT NONSOE_D | NONSOE_DJG | NONSOE_SHR | NONSOE_SHRI11h
OVERDEBT 1 ~0.114™ —0.117°" ~0.178" ~0.174"
NONSOE_D -0.102° 1 0.919" 0.367 " 0.188""
NONSOE_DJG -0.106 ™ 0.953 " 1 0.366 " 0.196 "
NONSOE_SHR ~0.099 " 0.385" 0.399 1 0.874 "
NONSOE_SHR11h -0.166™ 0.302°" 0.315™ 0.897 " 1
SIZE -0.382"" ~0.056 ™" ~0.065 " -0.021 0.077 "
ROA -0.399 0.143 " 0.150 0.055 0.082 "
GROWTH -0.175™ 0.119" 0.127 0.100 0.126 "
INLEV 0.304 -0.095 -0.091°" ~0.079" ~0.079™
FATA 0.035 -0.054 ~0.057 " ~0.052"" -0.029°
EXP -0.015 0.074 " 0.069 0.035 0. 004
MB 0.026° ~0.145™ ~0.153" ~0.084 " ~0.048"
SIZE ROA GROWTH |  INLEV FATA EXP MB
OVERDEBT ~0.408 | —0.389™" | —0.108"" | 0.301 | 0.058™ | 0.080"" 0. 009
NONSOE_D —0.076 | 0.136™ | 0.123" | -0.107" | -0.075"" | 0.045™ | -0.120""
NONSOE_DJG | -0.082"" | 0.140"* | 0.124™ | —0.101"™ | -0.075"" | 0.028" | -0.123""
NONSOE_SHR | 0.164"" | 0.073" | 0.123"" | -0.056™" | -0.004 | -0.010 0.004
NONSOE_SHR1th | 0.264™" | 0.038" | 0.049™ | -0.009 | 0.040™ | -0.048"" | 0.071""
SIZE 1 0.068" | 0.087" | 0.279" | 0.062"" | -0.374"" | 0.643""
ROA 0.018 I 0.255" | —0.092"" | -0.137"" [ —0.153™" | -0.178""
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R, MIETT

BEFARMERE BUFREEERSESTE R

Hk4
SIZE ROA GROWTH INLEV FATA EXP MB
GROWTH 0.153™ 0.292™ 1 -0.010 -0.219™ | -0.044™ 0.039 ™
INLEV 0.269 ™ -0.106 " -0.007 1 -0.028" -0.266 """ 0.424™
FATA 0.012 -0.132™ | -0.246™ | -0.049™ 1 -0.064 " 0.097 ™
EXP -0.449™ | -0.053" | -0.088" | -0.399"" 0. 002 1 -0.312™
MB 0.709 ™ -0.286™ 0.038 ™ 0.427™ 0.102™ —-0.454™ 1
?j:: R . ok

BORLRI A SCE AL Stata BT AL
3. S AR Kb
(DRI R SR B A6, 35 Ml THIERA BARZIRA G5 FE A B iRy

KFR, He F(1) #1510 (2) AR EA AR ZIRE S L] ( NONSOE D)%ﬂﬂlﬁl?ﬁ sz?édﬁg”kﬁtm
(NONSOE DJG) ¥y 5 Ead B 15t (OVERDEBT) i & A6 X R EEIE

MR A A AT B T2 1 i B Ao [ At ﬁﬂ(3)$ﬂ§ﬂ(4)HHTTJITEL’*TEIFEIHHXF HZ
d[’EE%(NONSOE D_DUM ) F2 75 Z Yk # Wi 151 ( NONSOE _ D]G _DUM) 075 & %t A ad BE 5t A5

INEIRTE 1% 5% T 10% K- ; 288K Pearson AHIE 2%, T 2304 Spearman A3 225X

SHYEE S A A

el , T2 SR IH SCRE T AR EA IRARZIRA R 2 5 B AR HRe A RO 22 A ] 4 B s 4518
%5 WE“/D /n*@gﬁfi‘/ﬁ&@ﬂ/n%
5B (1) (2) (3) (4)
P2l E
NONSOE_D NONSOE_DJG NONSOE_D_DUM NONSOE_DJG_DUM
-0.336™" -0. 600" -0.052" -0.061""
NONSOE
(-5.66) (-6.42) (-4.88) (-5.88)
-0.147™ -0.147™ -0.146™" -0.146 ™
SIZE
(-39.19) (-39.29) (-39.02) (-39.11)
-1.629 -1.623™ -1.638" -1.632"
ROA
(-20.82) (-20.76) (1 -20.94) ( -20.88)
0. 069 ™ 0.071 ™ 0.067 ™ 0.070 ™
GROWTH
(3.59) (3.67) (3.46) (3.61)
0.457" 0.463 " 0. 454" 0.453 "
INLEV
(3.27) (3.32) (3.24) (3.24)
0.142™ 0.142 0.142 0.142
FATA
(5.96) (5.94) (5.94) (5.94)
-0.078 -0.082 -0.080 -0.082
EXP
(-1.45) (-1.53) (-1.49) (-1.53)
0.053 " 0.053 " 0.053 " 0.053 "
MB
(11.63) (11.61) (11.56) (11.47)
2.829 ™ 2.834 ™ 2.8217 2.828
CONSTANT
(27.25) (27.33) (27.16) (27.26)
YEAR Yes Yes Yes Yes
IND Yes Yes Yes Yes
N 4627 4627 4627 4627
B E R 0. 5035 0. 5044 0. 5026 0. 5037

W™ A IFIRTE 1% 5% F1 10% K b B35 4550 ol
ORI IR AR SCE A Stata FRA B AL

6 H (1) ME(2) et 1 AR EA BORFFBH )5 FE A ad BE i e &, Her 510 (1) P+

KR 4 Al A AR 45 I L 91 22 Fi1 ( NONSOE _SHR ) 5 [ 4~ 33 ¥ 11
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X, MiF (2) S — R AR E A AR R B H 5] ( NONSOE _SHR1th ) 5 [E 4> 33 £ 11 f5i ( OVERDEBT)
TR AR AN 3 3k 2% B M IBA S A0 4 S 7, AT i Mb R A I A ol e ok ) s a0 £ 1 52 v 3
ARt FI, A OB AR EA AR ZIR A B2 H Al ( NONSOE_D Fl NONSOE_DJG) 5+ KB A 4
HBAE A BEARFE I e 5 2 A1 ( NONSOE _SHR) ‘8 F[f] — A R v | $E— 2543 A1 IREA 85 46 R o 296 B AG
Fa LA B TR A AT T SO AR B 0 6] s ok B A e iy s ), angil (3) FNg (4) e, JiE B K IR AR b 4
AR A AT LA 22 1 ( NONSOE_SHR) 5 [ 431t FE £ 46 ( OVERDEBT) AN -5 3%, i A1 [ 45 i
RZIRN GBI ( NONSOE_D 1 NONSOE_DJG) 55 [ 43 B 171 53 ( OVERDEBT ) ATy 1H 8. 35 TR G
ZE TR, 3R 5 MR 6 SCRF TR H,, RV EATR A T A il sl f B sy | [ 4 3 B 0 £ 7Kk T
%o 20U AR T IAES ¥ 2 B, ] A VR WOTE 1m0 2 3 B8 A 48 3 T T BB A 0 ik I A ol B2 7
5t , 32X 1 B [ A A TR A A il R BE (A 7 AN 25 # TR, T 5 2 A B AR U = R A

AEHEMAB S XA BEABORAFAR FA BAR AR BAER]

*6 AR 55 A0 4 R R BT A 4 R
55 (1) (2) (3) (4)
Al E
NONSOE_SHR NONSOE_SHR1th NONSOE_D NONSOE_DJG
-0.120™ -0.014 -0.313™ -0.575""
NONSOE
(-3.02) (-0.28) (-4.88) (-5.69)
— -0.042 -0.028
NONSOE_SHR
— — (-0.97) (-0.65)
-0.144 ™" -0.146™ -0.146™ -0. 146"
SIZE
(-37.49) (-37.36) (-37.90) (-38.04)
-1.666 " —-1.666 " -1.632" -1.625™
ROA
(-21.32) (-21.28) (-20.84) (-20.77)
0. 066 0.059 ™ 0.071 ™ 0.072 ™
GROWTH
(3.39) (3.08) (3.66) (3.71)
0.443 " 0. 446 ™ 0.455™ 0.462 "
INLEV
(3.16) (3.18) (3.26) (3.31)
0. 143" 0.142™ 0.142™ 0.142™
FATA
(5.97) (5.93) (5.97) (5.95)
-0.069 -0.075 -0.076 -0.081
EXP
(-1.27) (-1.38) ( -1.40) (-1.50)
B 0.053 " 0. 054 0.053 " 0.053 "
(11.38) (11.65) (11.47) (11.48)
2.773 7 2.809 ™ 2.814™ 2.824 ™
CONSTANT
(26.43) (26.43) (26.80) (26.90)
YEAR Yes Yes Yes Yes
IND Yes Yes Yes Yes
N 4627 4627 4627 4627
& E R 0.5010 0. 5000 0. 5035 0. 5044

T A BIFIRTE 1% 5% F 10% K | B3 455 R o fE

VORI A Sl AL Stata P58
(2) BUR B ORI G A il iR B 5 i B R SO R IR PR . 36 7 S T BUR R
PEFRGAREE SR A A il OE S5 E A B ORI EHCR . Hodr 80 (1) Azl (2) Ry AR
O EANEE A 2 | A FEA AR 4R 5 L AR RT BoPE $H O B2 119 38 e 3T ( NONSOE x GP) 5 [ 43 i 71
f5i(OVERDEBT ) fAHSAEAN 25551 (3) F51 (4) Jhy A iR ek TR BRAS M 4E B AR A TROAR ZE IR A
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BRI B E R E A 22 IR0 ( NONSOE x GP) 54 id B 1 {5t ( OVERDEBT) IEAHC HAN 3 . X
FOBUR R AR B A4 P 1 TR OB o i aed B B B A S i, 36 TR HL . X
FBUN BRI T IR A T i A b R B B AR B 52 g, TR BF BOR B AR T AR R 4
TRA A i E A h R EA R AN S e 25 80 VIR A T i ) [ 2 B 60 53 1) 28 i/

P o MO A i AS B A SRR IV Z5 2R 5 DU SCRREEASRHAT , A SRR T SE PR

* 7 B ERGATERERER
5 E (1) (2) (3) (4)
B E
NONSOE_SHR NONSOE_SHR1th NONSOE_D NONSOE_DJG
-0.121™ -0.016 -0.337™ -0.601 "
NONSOE
(-3.05) (-0.33) (-5.68) (-6.43)
-0.019 -0.023 0.051 0. 055
NONSOE x GP
(-0.36) (-0.46) (-0.85) (-0.84)
op -0.001 -0.001 -0.007 -0.008
(-0.11) (-0.10) (-1.16) (-1.22)
-0.143 ™ -0.145™ -0.147* —-0.147™
SIZE
(=37.43) (-37.29) (-39.15) (-39.25)
-1.667 -1. 666" -1.631™ -1.624
ROA
(-21.31) (-21.28) ( -20.84) (-20.77)
0. 066 ™ 0. 060 ™ 0.070 ™ 0.071 "
GROWTH
(3.40) (3.09) (3.60) (3.69)
0. 444 0. 447 0.456 0. 463"
INLEV
(3.17) (3.18) (3.26) (3.31)
0.143 ™ 0.142™ 0.142 ™ 0.142 ™
FATA
(5.96) (5.93) (5.96) (5.95)
—-0.068 -0.074 -0.077 -0.081
EXP
(-1.26) (-1.37) (-1.42) (-1.50)
MEB 0.052 " 0. 054 0.053 " 0.053 "
(11.34) (11.61) (11.59) (11.56)
2.771° 2.805 ™ 2.828 2.833™
CONSTANT
(26.38) (26.37) (27.24) (27.31)
YEAR Yes Yes Yes Yes
IND Yes Yes Yes Yes
N 4627 4627 4627 4627
HEE R 0. 5008 0. 4998 0. 5034 0.5044

T AR TE 1% 5% R 10% K B3 355 ol
VORI AR SGE IS Stata AL

4. TR fEER
(1) &R REAFAERI N AR R,

TR I T e A e A i ok 2 97 5] B[R] 52 38 AT B3

AR RIEEI  RERIE T\ LK UM TR B A Tl iR« = 25— R —4 b S BOR R i ek, ]

R A5 [ AR B T A ] e e R ) o 8 A 5 ™= A RIS S [l A8 A, (A0, I8 1T BB (B AR H 0 phy st

T i PR AR, R A SCHE BT HLAS B4 T — B B 1T U5 DA it o] BB A P A Pk [ R
U Fan %5(2013) “RIXGE [E45 (2016) ) B S, AR SCHE B 48 03 1 13- 5 11 450 ( SEAPORT)

I XS A7 BE R EL (GDP) 1R
— 7T, 2878 13 T T 1 K A XN 4 A 7 B S AT
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B BIITIERHS VRO ZS M DA A EME M R R M DX T 7 AR B b, [ Al At T 5 P
A A A P E B D ST R RN 2 58 s Ml , AT ] A TR R R ey 5 3 — D T, B Z5 WL
F e A ML DAY SR AN S0 2 S B, W AR T A 7 AU B S AR ML 5% 28 4 ] i ied FE £

IR AR

Wi RERsE . R, AR AT S T RS SR A A AR DG PR IR

8 AWM B I ZE R AT LR B, 7R 2 A ot T A8 it i ()RS B ZE /0 B TRl TR K
FEEE ( NONSOE) 5 E i i BE 171 {5t (OVERDEBT ) AR AR 1 25 5 N 2R S5 M A B 1 A TR AL
FEEE ( NONSOE) 5 E A1 B 67 {5t (OVERDEBT) .35 T M 56 | 1% e WA IR A B A fh) i oo [ £ 1 £
TR ARAE TSR B2, IR SE B SR T A SR 2518, It HLAME S i B IGE i 1 3 i RO A 56

55 T HAR SRR
* 8 WA AT E 4R
(D) (2) (3) (4)
TE F—WE F W ERige -
NONSOE_SHR OVERDEBT NONSOE_DJG OVERDEBT
0. 003 ™ — 0.001 ™ —
SEAPORT
(8.25) (8.74) —
0. 004 — 0.003 ™ _
GDP
(1.38) (2.18) —
— -0.486 — -1.119"°
NONSOE
— (-1.54) — (-1.65)
0.019 -0.136™ -0.002™ —-0. 148"
SIZE
(13.41) ( -18.83) (-3.42) (-37.99)
-0.018 -1.670™ 0.067 ™ -1.586""
ROA
(-0.63) (-21.28) (5.45) (-17.37)
0.052 " 0. 085" 0.019 ™ 0.081 ™
GROWTH
(7.30) (3.32) (6.16) (3.48)
-0.016 0.438 ™ 0. 029 0.478 ™
INLEV
(-0.31) (3.11) (1.34) (3.40)
0. 007 0. 145 -0.001 0.142™
FATA
(0.84) (6.03) (-0.02) (5.95)
0. 062" -0.049 -0.008 -0.089
EXP
(3.12) (-0.86) (-0.93) (-1.63)
MB -0.011™ 0.048 ™ -0.001 0. 052"
(-6.58) (7.94) (-1.25) (11.20)
—-0.383™ 2.647 0. 006 2.851™
CONSTANT
(-7.93) (17.53) (0.31) (26.97)
YEAR Yes Yes Yes Yes
IND Yes Yes Yes Yes
N 4627 4627 4627 4627
HEE R 0. 1001 0. 4976 0.0793 0. 5068

Sargen-test

1.6477(p =0. 1993)

1.38382(p =0. 2395)

Minimum eigenvalue statistic

43.9239

W R RIERIRTE 1% 5% Al 10% AKOE i E HE SR ol
BORIRIR AR SO A Stata B2 B
(2) ZEAEEA AT IR R ST B Z B 22 X2, I AR FR I 2 05 E ]2 6l 2

GIRIEEE Vha S 5

Wi, €23 W% ) BUE B EE S A A R 3% LBy AR BA e 4 A
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VEARLH) , T AR A P25 T 5% WU 2 A HG AT LG 3o 48 Rt o 2 w1 3 B i o A R i

TR B fp 25 (2018) 1 BB EK , AS SO LS e NONSOE_TREAT | L) 55— R AE A AR5 I
e KT 3% (NONSOE_SHR1th >3% ) SR EA AR & B Z IR #E 1 /5 ( NONSOE_DJG ) R
HSEREAR T Jr 53R 4 A A5 — KAE EA AR FEIRK T 3% A1 A Z IR W, ) NONSOE_TREAT A
05455 — KA EG BARFFM LGN T 3% EAZURH W= , W NONSOE_TREAT 5 1, NIt — 20 43#
A FEIA TR AR 2 UK 2 W v b T A 3 B 6 (ot A S i, [T I 45 SR 4 9 %1 (1) A8 (2) Bk, NONSOE _
TREAT 5 {3 B 61 5 (OVERDEBT ) Y35 SAH G B Fe 45 SR Ul I . AR Tk A AR R e s 20 2%
TR GREAS AR EIA AR R AR A ZE IR B3 AR A AT S AR A 3 B A7 5 K, Xt — 25 560E T R [
A BAES IR RS S EASEEABWRAER . BN, L 5% Ao A bRE T H b A 25 A RS

%9 AL B 4R
55 (1) (2) (3) (4)
Al E
NONSOE_SHR1th >3% |NONSOE_SHR1th >5% NONSOE_DJG NONSOE_SHR
-0.049™ -0.049™ — —
NONSOE_TREAT
(-2.43) (-2.51) — —
- — -0.171™ -0.010
NONSOE
— — (-2.71) (-0.36)
-0.148 ™ -0.138™ 0.024 0.024
SIZE
( -20.64) (-16.76) (9.48) (9.47)
—-1.680 " -1.828" -1.456™ —1.469 ™
ROA
(-9.66) (-9.04) (-27.66) (-27.96)
0. 044 0. 048 0.026 ™ 0.023"
GROWTH
(1.26) (1.22) (1.97) (1.75)
0. 459 0. 809 ™ -0.795™ —-0. 800"
INLEV
(1.59) (2.53) (-8.45) (-8.50)
0.130 ™ 0.153 ™ —-0.001 -0.001
FATA
(2.70) (2.90) (-0.02) (-0.01)
0. 099 0. 009 -0.059 -0.056
EXP
(0.89) (0.06) (-1.62) (-1.55)
VB 0.061 0.054 0. 060 0. 060
(6.57) (5.39) (19.51) (19.43)
2.816™ 2.555" —-0.184™ -0.193 ™
CONSTANT
(13.63) (10.46) (-2.64) (-2.74)
YEAR Yes Yes Yes Yes
IND Yes Yes Yes Yes
N 1,233 920 4627 4627
& E R 0. 5278 0. 5206 0.4179 0.4169

W o A FIRTE 1% 5% F110% KF E 8% 355 0 ol
BERLR IR A SOl Stata R0 REER
(3) PR Al it AR A JBOAR FR AN R IR B, P B 25 A8 5 T, A SC [ e 07 A [ A A
85— A R 2R 5 i 51 ( NONSOE_SHRY th) 545t B AR5 440 4 FE 0 2 A T e R B 5 T 1

T 2R BREE A 5 T, AR S 53 AMEE FH AR BT AR Z2 IR JE #U A8 it ( NONSOE _D_DUM F1 NONSOE_DJG _
DUM ) i 155 15 AR PRES F 2 B2 TR & B il O AR B, JB Al I 4l SRR AR S

(4) i AR AR bl o BE it A sk 2o i ATt 1E K (2013) 20 A L | A A Aol S PR gE
PR R 2 ATl A7 A5 s Bk A it [ A ok BE £ £ K SF- ( OVERDEBT_W) |, 58T 43 HriR & o A il
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Pl AR B o A sk BE A7 ot B S WA [T 45 SR AN 9 51 (3) A (4) B, 18 216 P45 Fy 4k )5 |
NONSOE_DJG 5 E A>3 FE ff5i ( OVERDEBT_W) . T M OC , i 78 AN S5 ¥ 4 B NONSOE_SHR 5
[ >3 B 5105 ( OVERDEBT_W) TiAHSCHA .25 [mNE 25 AT S AR SCHI S 24518

T HieHE

ARICLA2013—2017 493 A BEEAT B2 "OAREAS - TR AR SR B RR 1 A AT R BER AR
AT BB AR AR 15 2 YR 5 AR , 270 DA JBEAS 235 4 R v J2 06 AL 4 A 1 4 R A YR 5 T AT i A o 7
JEE, ST ST IR A BT AT o A PR ] bt B 070 {0t 4 52 i B SR R P P X A O 2R Y IR T 1
RSB, B Aol TR A o A A vy ot DA (oK P AR, 5 ELAR B T B A 48 S 1Y
TRA T T Bl e S22 BRAS R 2R B2 3R 5 I A il e 2 S A B 7 2 i Pl o BE A £, i — 2B 09T 4
B, BURF BT OR TR (1 S 3] 1 1 A TR B b S X ] i e JE SR ot A AR

ARSCIFFEASVERT T fife e ] 1) i i B8 07 fo R R L R it — AP B [ A Al AR5 BT A I O B
—ENSENE, BRI

o —  BURAHEBEIR & P A il A, e A A B2 38 ) R Ao B B o B e S BRPE A 3R
AR o BE SRR R e A Al s e R e B B R O ELIT A 3 o A A B — Bk ok
5 | 7 ) AR ) A i B A ) B B RS A ol el i 5 | AR [ R RS 5 5 8 )
IRBLHLH s A A 3 EL0E M A AT, Y5 G | 2T B R, R A B BUKP
PR, 107 U8 ARp R S TR T A SO, R HE A A B 7R AT B T IR AR e A AN 74 5 v o B R
8« gk B G Aot i A ] Rl BEOR B AR R AR AT AT R

5 D BUR BR800 R AR T L LASR R R B A T SO ARCR . o R A BURF B M
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Mixed Ownership Reform, Government Implicit Guarantee and

Excessive Debt of State-owned Enterprises
WU Qiu-sheng, DU Zheng-yuan
(School of Accounting,Shanxi University of Finance and Economics , Taiyuan ,Shanxi, 030006 , China)

Abstract: Whether the level of debt of state-owned enterprises is reasonable affects whether it can achieve high-quality
development. The innate characteristics and political relations of the property rights of state-owned enterprises make state-
owned enterprises have the advantage of debt financing,and reduce the financial crisis cost of state-owned enterprises, which
leads to the high leverage level of state-owned enterprises and even shows excessive debt situation. From a macro
perspective, the excessive total debt of state-owned enterprises will increase the risk of stock price collapse, bring
macroeconomic fluctuations and systemic risks of economic and financial; from a micro perspective,the high debt level of
state-owned enterprises will cause enterprises to fall into financial crisis,and then affect the value-added and appreciation of
state-owned enterprise assets. Therefore, it is of great significance to pay attention to the debt level of state-owned enterprises
and ease the excessive debt of state-owned enterprises.

State-owned enterprises are an important pillar of China’s economy. Its operation is related to the stable operation and
high-quality development of the entire national economy. Therefore ,the reform of state-owned enterprises has always been an
important part of China’s economic reform. Studies have shown that mixed ownership reform and non-state-owned shareholder
governance have positive economic consequences in terms of company performance, corporate efficiency, corporate
governance, etc. ,which provides good ideas and empirical evidence for improving and promoting mixed ownership reform.
The problem of debt is rooted in the defects of the ownership of state-owned property rights and the soft constraints of the
budget. Then, can the reform of state-owned enterprise mixed ownership be played by the role of non-state shareholders to
relieve excessive debt of state-owned enterprises? At the same time, state-owned enterprises have government implicit
guarantee by virtue of the state-owned property rights. Will the impact of mixed ownership reform on the excessive debt of
state-owned enterprises be different due to the different levels of government implicit guarantee?

In order to solve the above problems,this paper manually collects the data of the holdings and delegating personnel of
the top ten shareholders of non-state-owned shareholder disclosed in the 2013 — 2017 Shanghai-Shenzhen A-share State-
owned listed company’s annual report,from the two dimensions of equity structure and high-level governance structure. We
will measure the degree of mixed ownership reform of state-owned enterprises and study whether the mixed ownership reform
of state-owned enterprises can alleviate the excessive debt of state-owned enterprises and the regulatory role of government
implicit guarantee. The study found that the higher the degree of reform of state-owned enterprise mixed ownership,the lower
the level of excessive debt of state-owned enterprises, and the mixed ownership reform of the higher-level governance
structure dimension is more helpful to alleviate the excessive debt of state-owned enterprises. The increase in the degree of
government implicit guarantee has inhibited the mitigation of the excessive ownership of state-owned enterprises by the
mixed ownership reform of state-owned enterprises.

The possible research contributions of this paper are as follows: Firstly, this paper measures the degree of mixed
ownership reform from the two dimensions of equity structure and high-level governance structure, ,which is helpful to obtain
relatively rich and steady conclusions. Secondly, this paper empirically analyzes the impact of mixed ownership reform on the
excessive debt of state-owned enterprises and the regulatory role of government implicit guarantee. It provides empirical
evidence for alleviating excessive debt of state-owned enterprises by exerting the governance role of non-state-owned
shareholders under the reform of mixed ownership, enriching mixed ownership studies. The reform and the economic
consequences of the governance of non-state-owned shareholders are also instructive for the improvement of mixed ownership
in the reform of state-owned enterprises.
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