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Abstract

The “difficulty in financing” of private enterprises has become a bottleneck for their sustainable de-
velopment, and this problem is particularly acute in the face of emergencies such as the COVID-19
pandemic. This paper mainly takes the debt financing ability of enterprises as the entry point, and
mainly discusses whether and how the “reverse mixed reform” of state-owned capital equity par-
ticipation affects private enterprises from three aspects: social reputation, information quality
and government support. The results show that: the state-owned capital shares in private enter-
prises, can significantly improve the latter’s debt financing ability. Meanwhile, after a series of
endogeneity and robustness tests, the above conclusions are still valid. Further mechanism analy-
sis shows that: after state-owned capital shares in private enterprises, it can improve their debt
financing through enhancing their social reputation, improving information quality and obtaining
more government support. This provides a reference scheme for how to solve the bottleneck of
private enterprise development “financing difficulties” and how to better introduce state-owned
capital in the “reverse mixed ownership reform”, and provides some empirical evidence for the
feasibility and necessity of developing mixed ownership reform.
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Table 1. Variable definitions
#z1LTEEX

TEH4 AEE X BEHR
Debt 155t 55 R % F A KHAfE R B e
WA R A 5 o
Maturity 15 25 i % SRR KKK
1 55— K AR BRI LA
o Dsoe A EA KR F) 5%, HBUEAN 1, AEAEEA
iR B 4L O
Soeshare &6 1% AR FF AR L [ 1 AR BT L)
Size VNG SRR B AR
Lev A= AR
i Ar & ROA 5SS BRI
Growth KM EX- A Z PN B
FirmAge bR RS R R B

5. SLEERS SR
5.1. fmidMgit

%2 NEBERBRIIAIES . AEREAT, A 20.10%1 58 Bon 1775 B G KA G 5% L) s
o XA EA T AE N KRR S I S A H I A R AR & .

XT3 55 il T R (Debt),  FRATTTHEAS B HAFIME N 0.062, /MBI 0, HRAE N 0.846. IXFEILE
A MR b, M AR —E M ES, HEBE RN —E M.

6T 53 45 il 52 B BR (Maturity),  FATTHEARBIHFI5ME Y 0.114, f/MEN 0, o K{E 0.904. [A]
FEth, Ab o [ATEG 55 B IR A E— e iz, HEE 20— Mo me .

ELEPTR, X REARBIE AT, BATRILER 5 AR KRS R RS S e HE A . Bt
Gb, MVAERT S R BT BAIAIR EAAE— R, S Mo miaE. X B8 5 St T iR it
TEAEEER, RN T A ARG SS Al T ) 2 AR AE . BRAh, RIFRERCLLBIIIME N 15.40%, FoR
[ BEA S B 1 LU 2 Pl AR . AR EE S LK 2,

Table 2. Descriptive statistics of the main variables
2. TETSHERMSIT

REAK RERHFS FIE R EE &/MA BAH RS
1555 R B AL Debt 0.062 0.089 0.000 0.846 29,809
15 25 i 9% SRR Maturity 0.114 0.149 0.000 0.904 29,809

R E BRI 5% Dsoe 0.205 0.404 0.000 1.000 37,900
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L T AR B 451 Soeshare 0.154 0.308 0.000 1.000 37,900
AEIbs Size 22.103 1.288 19.236 26.430 37,900
AL Lev 0.445 0.204 0.027 0.991 37,900

B HRe ROA 0.037 0.067 -0.398 0.254 37,900
A Growth 0.183 0.435 -0.737 4.330 37,900

A LA FirmAge 2.815 0.379 0.693 3.611 37,900

5.2. BFERE S

Table 3. State-owned capital equity participation and debt financing of private enterprises
F#3 EREEASRERERWGRSME

1) 2
Debt Maturity
0.005* 0.056**
Dsoe
(2.22) (2.98)
0.129 0.002
Soeshare
(1.45) (0.12)
0.009*** 0.051***
Size
(22.53) (31.95)
0.141*** 0.005
Lev
(53.10) (0.42)
—-0.020** 0.185***
ROA
(-2.62) (6.01)
0.005*** 0.011**
Growth
(5.47) (2.91)
—-0.003* 0.003
FirmAge
(—2.06) (0.48)
—0.196*** —0.836***
_cons
(—22.57) (=23.71)
Year FE Yes Yes
Industry FE Yes Yes
N 29,809 29,809
R2 0.359 0.257

T xR wx R RIZRIRAE 1%, 5%, 10%/KF B, #i5 A NLE R B t Gt

NI LA A2 Bont R Alb 5 55 R 5 RE T ISEM, AR SOW AR (1) BEAT (B VAt T o 58 (1) 514 T8
Tt B T AR S x5 4 fil BT MU ¥ 58, Dsoe A1 Soeshare A8 5 1 [51 )9 R ETE 5% 1% 1) BE/KF T 22
FIEAR . HRAREIE AT SR, BATRILEA B A S B 5155 Bl B IR 02 R . BARR U,
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i)

E A R AR50 DS s A 65 55 Ml BT RE 7, RIS IRIGTE 2 1015 55 fl 0% AR RN B8 1 452 55 ik % IR o
Ib4h, [R5 ) Dsoe #1 Soeshare 742 & (1 [H] 5 REUAE 1% BAZ /KT N 2P0 IEAHK . XEIR
A AR o i 55 b 5t IR BAA R e, SCRF T RIR HL.
i LTk, EABEARNS SER S 6 5 5t ae /1 7 TR HE T RMRIGIER, R NIE N 55 ft
GRS AN ZE K 55 R 55 PR o X — 2590 N B AR A 55 AR S 00 A 5 45 b 55 PR s i B 4t 1 SRR . B
gE R 3.

5.3. REMHE

5.3.1. EEFFERN RAU R G NMESIER

FERIF0 A BEAS S oot RS Al 5 55 fal B RO e Iy, — /N S 5 B8 R 3R e T A7 1E A 43 1)
HIEFE R R Ak B Bk TiEEA B AS K, KRS 65 ME A K.

B AL AE R A T L A A S N T REE FE 2 B B B35 Al 51 75 R B S5 R B RE 0, T LAFERI
KB EARASB G ST L FE KRR, ARER P RN R K AR .

PRIk, EWETT A TR S Bt RS Al 6t 55 Bl BE 2, 7 5 PR BRM H kR R, RIS
M7 ORI AE R A AEVE R, DA ORI 1S 2 25 18 A HERR AT T SE 1

[FIRE, A 5 A ] e 2 #3605 IR DU B A SR AR R M R Aol D 17 o P ZE P 1)
B, AWTIURH T A E B NS ATk B OR A B BE Dy 2017 2 2018 SRR [H A BEASH 2
FIRCE A, X REZH I Dy 2019 A B A Z A I ol

AR X P ALFEAT LL, T TURE NS B A AR A Y A R R R o DR D AR B ZEL R X 2 AR AN (] £ e 1)
BARAEABAS RN RE M, AT R SIRIRMAL AL, IR R T A A ST ]RE
Al R R ) S5 18

IR LA, RENS SEHERR I PPAL B AT A S RO RCE Al i, JRHRER AR T RE T BOR 52
SURMNRA R . XA TIREPT AL T SRS, AT EA B A S B RE AL
M B2 B RN PR LA o

£ 2017 SER TARR S, BUFSEH T “Mog. it MOREARA” 1S, KO RN SeETs &
VARG AN TS, JFSRIE TR PSR EAT AR E B [N, SRS BUR I 5 S
A, X—BORSEARASRRE M, A IR RRIbLA.

SR, W EERENAE, AT A 2 M RS LA DU BEAE 2017 SERTJEAAEAR I ZE S+ . IXT]RE
W TEBERRE. S5 ECHAB R R e, Bk, ot b 258Xz R, JFREH M
R TR A DR ATE 7 45 SR ) T FE PR AT A Rk

JE RTS8 AT A R B AR AR, (HEA BT e gt 8 X MR EESR . Wi
RVELEARLAS 8] B N 2R 47 A AT S Aol BIF5E T DUSE HER A B RS L 5, Jf 42
BTSRRI FU S 18 . XA T AR S AL T RENS IR/ IR AR TRR SO, 389 5 F FC I 9 3 Rk,
T A HAT I AT B A 2 Jloond RO il F) 5 i 412 3k B HE A XD A IR

MR FEE R, WG LR 4510 B A BEASS O BB Al i) £ 55 Rl 98 KU B A 328 O BRI
2 A MBI Q)FNFN (@) R, 1X 3 BRI RE B FL T B O R 7 HoAb VR 2% R 3 0 T4k

A TS BO B ok (AR R 1 AR R G s M i S . B EARANZ S, R
B A AT ARG AR E A E A R 652 55 R BR 2 1, AT FRAIR 17 0 95 KU A 65 16 70 o IR iR 1B 2
FIA NFT LR BEAE S, 1 T3 A% 3 A b I S5 IR DL A T SE P AN AT R s, 0 T 49 SR A A Ml RO 4
B, FREAR T 155 Ah BT IR XU o

i
;é
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T BT AL AL T RE 5 SE R AR 36 A BE A S RO RS Alk fs2mi,  JFHRRR 1 oAb T ERZ M 4
REOTIEER . B2 AR AR AR, B FCRT DU R S AR B AT B A 2 ot B Ao lk 05 55 fth 58 XU
MIFRARAE A XA B TE 45 RO Al S8 RIBGR ) & 1R 0 T A S %, i 1 EA BAS RN
AR I SCUA S BSUR AE  a BR T Al A PR AT HL e % AR D5 T R/ E T o [l 45 R 2% 4

Table 4. Taking the subsequent state-owned private enterprises as the control group
# 4 URENERSRIRERWIEANRA

) (2 ©)) 4
Debt Maturity Debt Maturity
0.009*** 0.019***
Dsoe
(3.23) (3.98)
0.012*** 0.026***
Soeshare
(3.04) (3.82)
0.005*** 0.006*** 0.005*** 0.006***
Size
(6.83) (4.69) (6.84) (4.71)
0.144%*** 0.040*** 0.144%**>* 0.041***
Lev
(25.36) (3.97) (25.39) (3.99)
0.007 -0.020 -0.007 -0.020
ROA
(-0.49) (-0.77) (—0.50) (-0.78)
0.007*** 0.011** 0.006*** 0.011**
Growth
(2.76) (2.56) (2.73) (2.52)
0.001 0.004 0.001 0.004
FirmAge
(0.44) (0.81) (0.43) (0.79)
—0.121*** -0.041 —0.121*** -0.041
_cons
(=7.45) (-1.38) (=7.45) (-1.38)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 8068 8068 8068 8068
R? 0.330 0.264 0.330 0.264

T R IFRORAE 1981 5%/K-F ER 3, 155 WoNZ R 2 AR t St

5.3.2. TRTEFHMEEEN

AW A E MR A, R T TEAA R E. TAZBRIEAMN BEAMG TR TR .

A T RAS R, AT AR A T R AR R OC R . A e T R SR R
VB A SR A A P 7 R B VR, AT R T R SR G R AE R . T B R (0 5] ON T LA Bl A X
— e, R SRR B ARG S AR RO T AR, A Rk g B P AR SRS
2, M A5 21 58 A 5 1 D AN A 1

FE T HAFE b, 8 R B RV RAG TR R RN . e —B B, R THRAERSNELR
ZIMMKER, MR RE TN . 58 F B, K PE R i A g, AT A A R Al T R R
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R o

XUk, ASCK AT REFE A N AR R B S —ME A LA E, HEEAET:. REMCIAFERES
TR, HAETIH RIS A G MREETE, RIS A vl fE15 25 2 MR Z L& . AR5
(1 D A PSR LA T :

B, EE BRSNS R e A B . BRI, EERASRIEAERE
RT3 2t A Ml ) £ 55 ik % e I T

Hk, @R A THRAEINERAT b, AN e E R GfREEmeERE. TRRERE—
B RE, THARESHRTN 80t HEENIE, IEET TRTEMAMME. XEwE TAEE
REMETE — @ FE R LARR EAG B AR S B0 5 55 Rl 5% e 77 1R 5400 o

e, THASSERE I B Rt — Sk T ARS8 . 7258 —FrBmlJaHr, Dsoe HI Soeshare iX
PR BRI REUTE 1% 52K T EONIE, Kt —BAEsE T H G B A S B 5745 Blst g 11 2 1E H 2
SRR R

g LRATR, R EA RS O 1AL 0 i %5 Al e 1A B, (HiEd T RS, A
WA TR SR, R E BEARS B 5 55 mh B e 1 B IE RS . X R A AN S T
A AR 55 Bl B 7 TS B T — € MR EAHEEN R . [R5 R W3k 5.

Table 5. Test of instrumental variables
%5 THEHTERE

1) (2 3) 4)
Debt Maturity Debt Maturity
0.021*** 0.035***
Dsoe
(10.83) (10.48)
0.028*** 0.047***
Soeshare
(11.20) (11.02)
i 0.013*** 0.022%*** 0.013*** 0.022***
ize
(22.99) (22.66) (22.96) (22.62)
L 0.167*** 0.117%** 0.167*** 0.117%**
ev
(38.92) (15.66) (39.07) (15.76)
-0.020* —0.049** -0.019 —0.047**
ROA
(—1.66) (-2.35) (-1.55) (—2.25)
0.007*** 0.011%*** 0.007*** 0.011***
Growth
(4.18) (4.12) (4.12) (4.06)
. 0.005** 0.010** 0.006*** 0.012***
FirmAge
(2.36) (2.56) (2.79) (3.04)
—0.327*** —0.470*** —0.330*** —0.475***
cons
- (—27.54) (—22.82) (—27.70) (—23.01)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 16,889 16,889 16,889 16,889
R? 0.202 0.091 0.202 0.092

T R IFRORAE 1981 5%/K-F FR 3, 155 NNZ R 2 AR t St .
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53.3. ERERTE

EFEREE T, ACRAESKA Dsoe (FRBELHIA 5%) AN EE B AR K BRI L] Soeshare
VE iR A B . AEARMVERR IO, AN SCHHTE T AL & Dsoe50 (Hl -+ R MR 5 i Lol i id 50%),
FEENIE 1, BEL 0, FHFih5 T8 — R AR FIRFI L] Soelargest, $4 5 £l FH X L6 8T i fif e AL B
BB (V)BT EE . BR T RE R EEG T BTSN, HARSS R R EEAE . BARER N 6.

Table 6. Changing explanatory variables
6 EMEBTE

@) &) ®) (4)
Debt Maturity Debt Maturity
0.010*** 0.022***
Dsoe50
(3.92) (4.63)
0.016*** 0.038***
Soelargest
(2.86) (3.75)
0.005*** 0.006*** 0.005*** 0.006***
Size
(6.71) (4.58) (6.80) (4.62)
L 0.144*** 0.041*** 0.144*** 0.041***
ev
(25.39) (3.99) (25.45) (4.05)
—0.006 —0.019 —0.007 —-0.021
ROA
(-0.45) (-0.73) (-0.51) (-0.79)
0.006*** 0.011** 0.006*** 0.011**
Growth
(2.74) (2.53) (2.72) (2.50)
0.001 0.004 0.001 0.005
FirmAge
(0.41) (0.77) (0.53) (0.91)
—0.119*** —0.037 —0.121*** —0.040
_cons
(-7.34) (-1.26) (=7.46) (-1.35)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 8068 8068 8068 8068
R2 0.331 0.204 0.330 0.204

T xR IFRORAE 1% 5% /K LR, 155 NONR FIT ZZALB t it .

6. HlFlHELE

HRAE AT SO AT R, FATTAT LA PR JLA
T TR B A A S Bont RE Aok 1 5 55 i 5 0 PRI B AR OS2 . X R [ A 1R
A2 M RE b 5 Bl B A b A5 SE AU AR £5 55 Rl 5% M1 B KRR 4 45 55 R 9%
SR, BUAE [ S0 1) ARk — S IR TR BEAR S B B AR L H R A4 . REBRNTCAHE 1
ARAS RSG5 B A B AR R, (ARALETEIRNGITE, 7R 0 = A0 8

MR ELAR AL MR 3R
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Eaean

i)

Bk, O 1 S A B AR I A SR A S O BB b S5 R R A AL, /5 ZEEEAT 2D I ST AR
ANBIIIHT o IX AT BEELE IR EAT B AS (BRI 5 AT S R 5 55 8 . AT BEAR S Jlont RO Al A5 2 AR
Br PR 2 S5 5 THT o JERLIR AW T, BATTAT ASE A it 1 i A B2 A 2 S fo1 55 il 53 (0 BAR AT I AL,
AR R BUR AN S B P AL S A B MR AR 5 EFR i, A SO S S RIIRTE. ([FRBTER
oS AR B UR SCRFEAT AL IR, PR ORI s [ A TR A S e 4 B8 A lb di 83 AR D

6.1. I|EHAHSFE

ERPINAMERELR N, BUFS RGBS RE WS R, oL e anio. X
W B DESISEE RARNSKG, HARS T RSETHA B Tk 5755 b 0% o i sh v 5 S O
TR R I/ I SO R A AR

RS T G N SR 5 5 5 i % 1 B 2R, SR A e v A M AR R T A R A T RATYARAEAE
WA . fEASCH, AT RIGEBUG S B R At ST R 565 2 Mo R, WF70RA T ML
M3 I AE i At 2 T R IR AR .

G, BFFEEERRE, URVE MR RAF BRI, FOAT 55 R 55 o g sl 1 o5 FE 1 Db
T ST R R A A L3/ ) o X 3 BH IBURF 23 Rt T 80 RO A b R 457 55 Rk POIR DU A BRI E A . X —
SE NI RBUN S o B L i s i T B MRS, JRONAHSCBUR ML AR TR T AR, &
B DIRATETL, AR BERE A R 4L 23 T G il & 5 1 RR N B RRIBUR 2 IR0t B8 il f5 25 il 5 10 4
1K

N SEPIXA B AR, AR SCE O (1) BTN, ARSI KL B (RoIE AR AR &,
GEREIIAESR 7 . % 7 B 5K, Dsoe M Soeshare ) REIL Nk, HAEE/D 1% 5
AT RAREMN. XRWER ARSI R T RE SR SSRGS, L TR sh g b K
HIHJEE, MMEIE T “SEmtba 2 s, BIEIE 7 R® H2. BIEZRE 7.

Table 7. Test of the “promotion status” mechanism

FT7. RAMAL” HFIRE

@ )

Rcv Rcv
—0.238***
Dose
(—36.60)
—0.125***
Soeshare
(—36.77)
—0.020*** —0.020***
Size
(—37.97) (—38.60)
0.127*** 0.107***
Lev
(31.60) (28.07)
0.033*** 0.033***
ROA
(2.98) (2.93)
0.007*** 0.006***
Growth
(4.69) (4.63)
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gk
. —0.019*** —0.018***
FirmAge (-12.25) (-11.82)
0.549*** 0.563***
~cons (48.58) (49.97)
Year FE Yes Yes
Industry FE Yes Yes
N 8068 8068
R? 0.291 0.288

Ve R WKE LB, 55 NI B A G i

6.2. #RAEERE

KTEEFE, CACRED VAR R, R “BIRER” f—F, AOTTif s 72Ky
£ N(2018) 5, KM THR ARV A B RS B FUREIRIR[10]. 8 1A THE AR RIFERE, B g IE
BRI R S B S T I H (DisAcc), IO 480 (AbsD A/ i & i R AR R FE R R bR . LR
HIMEZR AT BARTRA T R, RUIE B R E.

ASCHAR B B (AbsDAYE N iR A i, IR IR B 58 7 5 A FNA BRI, Wikl
il # (Balance 1) M HA &5 — (Dual) 5% . JERLXFERIBT BT, 7T BLBE— DR FU A 7R BE R 305 B R Y
oM, FRRNER AR BRIRPAE B Z R R AR

Elt, @R AbsDA E o515 B R I R 45 br, ARTFRES S o0 T2 RIA B 3005 BB
SN I FEEE R, JFRE— DG AR RS B R Z AR R MR X B SR T B A = 554k
TR A A E I E A R R S, UM R RS SR T e Bk, XS (1) EAT
. 3% 8 MFI(1)FI%1)(2)#Fi7~, Dsoe F Soeshare [ R &S N, ¢ HEEMHAKT- 20 5%, xR
WA B A Z ot TR RE Ak 5 SR 2] T ARAE . mSAE 1R H3. 45 RIELE 8.

Table 8. Inspection of “improving information quality” mechanism

*8 “RIMEERE” HHRKE

@ )

AbsDA AbsDA
—0.003**
Dsoe
(-2.48)
—0.003**
Soeshare
(-2.12)
—0.004*** —0.004***
Size
(-10.36) (-10.39)
0.012*** 0.012***
Lev
(3.93) (3.91)
—0.148*** —0.148***
ROA
(-11.39) (-11.39)
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LSS
0.020*** 0.020***
Growth
(12.91) (12.91)
0.002 0.002
FirmAge
(1.44) (1.37)
0.004*** 0.004***
Balancel
(3.57) (3.57)
0.002*** 0.002***
Dual
(3.35) (3.35)
0.140*** 0.141%**
_cons
(15.16) (15.24)
Year FE Yes Yes
Industry FE Yes Yes
N 37,894 37,894
R? 0.096 0.095

T R IFRORAE 1981 5%/K-F LR, 155 NNZ R 2B t St R

6.3. FRIGELBIAFIFF
FFBUFSCHE, 1B “ AR BB EIEEN 7, 3= 78 BUR S MY B T BURMUG IR o A SO SR

#%5:(2022)

AEHI (BURF AN + 1) E SRR BOR AT 8 BUR SCRF B2 Sub, JLERGS, SR RCE k2 B #0070 BUCH
TIERR o R AN R A &, AR () BEAT BT 2% 9 BoR, FIQ) B REONIE, FIAE 1%KF
TR, XEWREEA REAS BN T RE SRS 2 NBUR SRS 7RI ER,  ATSIE 1R

H4. g5 L9

Table 9. Mechanism test of “obtaining more government support”

FO. “REEZHH" EE

1) 2
Sub Sub
0.322***
Dsoe
(3.50)
0.001**
Soeshare
(0.03)
0.743*** 0.736***
Size
(67.38) (63.82)
0.173* 0.185**
Lev
(2.41) (2.49)
2.248*** 2.244%**
ROA
(11.09) (9.99)
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LSS
—0.100*** —0.100***
Growth
(-3.97) (-3.97)
—0.250*** —0.250***
FirmAge
(=7.05) (=7.05)
—0.460 —0.460
_cons
(-1.86) (-1.86)
Year FE Yes Yes
Industry FE Yes Yes
N 23,539 23,539
R2 0.376 0.375

T xR wx R RIZRIRAE 1%, 5%, 10%/KF B, #i5 A NLE R B t Gt

7. —EWR

AERIP AR T EAR Y P S A L, i, [EA BRSO A R D HEsh Ak SR
Tty ITIAE AT 55 B BE BE D ROER T, 0 dilk B & = AR BRI 2 [, EARASIRE S AR T a0
ERLAR R AR, R T AR S YAV I R BT RE A i, AT SE IS e 7Y 2

7.1, RSP E MR R —SHER 2 R SEIRIR A

E AT RAS 5 RE A BB 5 AT LA I Ja #1601 55 Ak BT IBR I 4 K g5 b Bt . k4, HEA
TSR AT OB L 2o 61 55 R Bt M — DR TH e B AR AME? O 7 REEA R, AR T
BRL(2). (3) LA I A B A S FonS A mIME RIS . fERX LSRR, AR ME R BRR R, AR
TobinQ A FMME I ETTE. TobinQ 4 TR e N b A ft A AR LU 987, Heph AR B S50 (1)
HATE -

TobinQ;, = B, + B,Dsoe; , + B,Dsoe;  x Debt; , + #;Debt;  + pControls;, + 4, + 4, +¢ (2)
TobinQ;, = 4, + B,Dsoe, , + B,Dsoe; , x Maturity; , + g;Maturity, , + gControls; , + 4, + 4, +¢& (3)

S5 R WAL 9. 4 9 A1) M F(3) s, 2 I Dsoe x Debt. Soeshare x Debt [ %5 i & N 1E,
Ui B A A S sl 3 K55 i st T IRE M AR ME. [FIFE, F1(2)F151(4) 28 H.IT 53
RENEEBRRZEARIRK), EAREASRARTRE V6 5 al sRR 7 s 72 FERH.
W EAGEARNSE, ARG K655 R B, AMiEm 1 555 ot i) R A gt
K= RIEY], EA BRSBTS R G R 5T B E 2R 50 .

BeAh, A A S b il 540 457 55 Rl B3 S BRORR TH IS ML i A m i . T8I 5K A5 55 i B AR
MERAR SR BTN, [HA AN 5 MEE 7 B2 RMMENLS, &6 7T fsE S 7.
X B A B AR S o RUE I A JIAME 74 T 535 ARG .

R LRTIR, B SRS B 5 55 ik O RS AN 38 5 2% i B R X RS AL B A mIME A T
R REIA . X — W0 25 SRR 1 A AR S x5 25 i 25 SR ms A (B BE RE T B E A, il
RS ] E SR UE T A RIS % [mHZ RN 10,
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Table 10. State-owned capital equity participation, debt financing and corporate value
#* 10. BE&EASR. REMESQRNE

@) @ 3 4
TobinQ TobinQ TobinQ TobinQ
—0.156*** —0.147%**
Dsoe
(-11.39) (-10.58)
—0.203*** —0.194%***
Soeshare
(-12.01) (-11.28)
0.773%**
DsoexDebt
(8.38)
0.367***
Dsoe x Maturity
(6.47)
1.003***
Soeshare x Debt
(8.92)
0.495%**
Soeshare x Maturity
(7.14)
—0.654*** —0.653***
Debt
(-8.33) (-8.41)
—0.353*** —0.358***
Maturity
(~7.49) (=7.68)
—0.326*** —0.327%** —0.326*** —0.327%**
Size
(-52.42) (-52.26) (-52.28) (-52.13)
0.093** 0.062 0.092** 0.061
Lev
(2.11) (1.47) (2.07) (1.44)
3.184*** 3.182%** 3.175%** 3.174%**
ROA
(21.17) (21.16) (21.10) (21.09)
0.020 0.020 0.021 0.021
Growth
(1.23) (1.27) (1.27) (1.30)
0.268*** 0.268*** 0.265*** 0.266***
FirmAge
(16.90) (16.93) (16.76) (16.80)
8.228*** 8.249%** 8.229%** 8.252%**
cons
- (63.79) (63.79) (63.79) (63.81)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
N 29,977 29,977 29,977 29,977
R? 0.377 0.376 0.377 0.376

T R IFRORAE 1981 5%/K-F FR 3, 155 NNZE R 2 AR t St .
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7.2. HEFREWHARBEIEDBMRES

PA TR RER, M52 R ETS RV iG55 BT e A T T FE, Ak BARE ZE AT 4%
A, (HABRRE . IS0m . BRHFBORE & R 5, IREEXERERUR.

EUREARASE, B UREE L MBUFHISCRE, B2 2 MBI, M5 e 655 il g
J1s HREABARKZE, WP HTIESS, BRI I IR ARAE, [N AT AR Tl
IEERORS AL B, s Aolbis a2, LS R Y, S5 BT, M s 5 & 1655
RIGEAE ST : diea AT DUORTE 5 B 0 H Bl R AT, TR R AR O SR A S S, il
ZROBOREIHT, SISt g, s Fisr Rt s aE ).

A2 v OB DR ) 70 R RN B A 7 9 B Redb M A AN B d v A, ARS8 P X BT A
R () EATEHEH . FI(Q2)BoR, EEGHRA Y, EAEASREEY K THSH BT, M)
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