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FEl AT AV AR 8, TS Pl AT BB S LR A MV IR R A TE AR 80 o AR SCMARI A5 PP AR A, 25 B8 1A M
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M FE T . B R AZRBRE AR A RS e G 4 BT 2 BT 4 A B B IE 5, AR B R
252N hy [ A JRAN 3 0T 5 il ) 4 Bl 0 7 48 95 AT S S AR T . Inoue 5% SA g L8 P B AY S0 4 HEOT 2 40
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A% o A PRS0 F 15 LE ( x 100) 8525 S0 AIT + R 2 v A AL o5 Ll 3 509% #9384 5 A T
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cover) BRI 11445 28 11 5000 55 9% FH 2 LG 5 0 A s 30 o BERESmEIE
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AT 1m0, A (8]0 A% 2% o Al 55 55— R AR R I L Fll AT U 0T 2 S A
(TOPY) 5 785 65 345 I H A1) ( Ewshr ) 5 LKA 48 W 3 5 I0E L £9) TOPL S KA LY
Clns) s PIIPLHEAT ( Dual ), B0 B, 66 95 K AT 0 2638, e
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2. WF5TAEAY ’”W”<1¥%§%$ﬁ%%m§;iﬁ
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Golden ™ FITIFSY , My BB R (1) , % HE 51l i T s ot R 8%
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BRI (1), Credie 9w B e OB A AR IV, Mixe 9 fife 728 i R AT JBEANU S L, Comurols g 25142 il A2
o & NFRZEI AR RFIRA ROV o (BR SRR AR AR AC AR (1) (8103, 2R Mix (9 [] )5 25 4K
BN IE, U A B S B AT DL R TS AL A S I, [z, ARt Miw 04[]V R 50 B, 88 1, Ul
Y ] A PRAN 25 e 22 A R Al 5 ISR o AS ST AT B 2SR 5307 28 R @ O A v DR A B (Robust ) , H¢fi
FEAZ Ry ¢+ 1 VRO , R R P AR iy o SUVRSCHE , RO T S ] PRER OC R XA SCHFFE 458 BRI
x2 FETEHHBMSIT

ST 4t
M SRUES R 5 74 wR PR B 25 0 75 Wi RUME Rkl
Credit 372 4.223  4.000 4.000 5.000 0.531  0.000 5.000
_— R M 45
(—) 43k 2kt Mix 372 18.610 4.055 14.150 32.940 15.610 0.223  43.750
o - s

R2HRT FEA GRS I sie 370 23.780 22.770 23.620 24.640 1.362  20.910  27.360
RS DL (Credit) (9 {E Leo 372 0.559  0.447 0.576 0.681 0.160  0.166  0.875
NN . Ldbl 372 1395 0.769 1.180 1.633 1.009  0.272  7.022

N 4.223 E X )15 1>
H - ,\*E}E?FHEQE:LTH,ZIKIAHZIKE Ppe 372 0.279  0.097 0.250 0.438 0.203  0.002  0.739
WG 4T 5 A S AA K59, 5 1, 372 0.688 0.200 0.536 0.849 0.558  0.085  2.812
gans a0 g s A AL Cash 372 0.048 0.013 0.054 0.085 0.057 —-0.147 0.221
S Mix) 10 H 6 18. 610,75 4hf ke VB 372 3.850 2.674 3.567 4.630 1.698  1.288  13.620
‘/’ e )?TH: ’Jﬁiﬂ\ Co nﬁ (250 Intercover 372 5.202  1.570 2.953  6.356 26.330 —160.600 174.300
h 32..940 , LI REA AL T+ KR DA 372 0.045 0.014 0.030 0.058 0.049  0.000  0.365

R FEAE XA, RIS REAR AL Hr ToPI 372 0.307 0.216 0.290 0.376 0.134  0.086  0.767
A A (5 Rk ) 13 A TRy B 372 0.000 0.000 0.000 0.000 0.001  0.000  0.006

\ N Inst 372 0.104 0.033 0.086 0.154 0.084  0.000  0.392
B, A PR AL 5 MG 55 St fr e Bl 372 0.175 0.000 0.000 0.000 0.380  0.000  1.000
ARG RIS VB Z N, ieah 372 0.417  0.375 0.375 0.429 0.069  0.353  0.667
KRR BIGA 372 0.140  0.000 0.000 0.000 0.347  0.000  1.000

PaySil 372 0.061 0.000 0.000 0.000 0.139  0.000  0.750

(=) REAE

RIF()INEARNS K S RE
AAF FHPER A IR L5 IR . 55 (1) 31 Mix 51015 R ECh 0. 050, 78 1% /K-8 35 1F, U B A A Z: ] LA 2.
FPETHRE A A 1E TP R A5 R BIE 1B 1a (945 2R, BV TR 2 I RE 2 i RO Al 1) Rl o PRI 5 22
B AU fi A5 BRE Aol A ot 2 24 XU BEARR , BRI RS A A% FH PP LA I 1 SR AR o i85 R B A R
(55 R8O, BRIV B Al R i TR o LA TR oy A4 3 1%, HoAR SR SR THI R KR 210 5% ©

(=) A m]

L. Py AR

A SCR P B B 0105 7 T B AR 119 (2SLS ) F ] 75 43 VC BC 2 ( PSM ) 2% fiff BiF 5 2ok A v m] BEAE7E 19 9 2B Pk
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TG, A SR I P B Be 015 B T B AR 53k (2SLS ) R AT ast T 48 1 A2 1 XA SCA5 SR 52 2% 18 3 [ A
B2 RO ITAEAT Y AR 48 105 28 T S JEIR L ) S 0, AR SO S g = 2% g REARL, B8 Al T 7R 47
v AEEE B Oy EA RS B e g AR Sy T BAZ & (1V) |, i 47 2SLS a4, LA IV ARy T HAR s 2530,
S IE S A RGE Al i A A S IR LR G 1T BE Al MAME IO 252 B2 818, (A5 1V 1
JEAHOCHERAMEPEEOR . 3 55 (2) FIA S — W B A 255 1V 7E 1% /KB B8 1 B AL R H 45 R R F
B> 66. 90,3 KT 10,4548 1 55 T HAS SR, Ui T AR REICE B, 455 — B B Il )= 5 10l i 1A JReA =
J L AR (IV_Mix ) 1R B AT A 2 I ) B SEARLARABE RS (1) Al H , 25 18R T3 3 55 (3) 31, T LLA
IV_MixE 10% B)7KF- b 25 0, EIITE % 18 1 st i 42 i A8 5 52 i, A IR 2 T LA e 2548 T REE Al A7
RSB AAE

R, SRy I AR SRR A 55 25 18 2 H A A S Iy Al H A PR 3R 3y, AT i 1 R Ak 9 5 R AT
G, AR AT PSM RERIAN IR ELACE TR - U A8 1 Mix_dum 4 [EG BRI LR T 0 (4l e SR ik

DAL SR AL IR B A AT LA 3 173 R AR EAT 0 U, ke 6 [] 1 295 258 ) R K A BR300 30007 , I UE1 45 SR S 7 - M 199 U1 28 AT 7
1% KV-58 35 N IE AEREA AR 19 A, AR SEIRSK, IR 25 AT 37
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PREH  TWRAE Mix_dum =1 3T R BAR i B A BAU AR ®3 RIERES N EEERMHER
FE AL A Mix_dum =0, R ALY (1) g da i A (0 (2) (3) (4)
_ . . b - Credi Mix Credi Credi
St AT AR IEBEEE 12 LA )7 BETT logit 1] 5 o t ‘
I, A AL BRAL Al DE BT BEZE A o SRR AR A Ak S (3.183)
ST BRGS0 T IR 22 R Il g SR B (L s 33y
ARG AR S AL FEAR 2 (8] 22 5 I A00 o 1V_Mix 0.047°
PSM VG B /5 45 F5 020 B (P B IR 45 1 R AR, BB e
HAFEA A H R BoR, S AR R R 2Z 50 (3.121)
N By I 4 Size 3.830 = 0.247 3.5 3.332%
EAG B YA 8 B 0 2 K, B 285 PSML Ab B S 22) (0.950) (5819 (7.034)
AL EELE AT R A v] WL R RS BN AFE R 2 L Z1.820%%  —0.048  —1.700**  —1.425*"
o U A i e £ . N (=4.120) (-0.127) (-3.844) ( -5.144)
e VL5 19126 B AR R 3 (8 i 22 ( MeanbBias ) Al iz Ldbl 0. 085 0.023 0. 062 0. 189
B 2= (MedBias) 7354 3. 8% F1 2. 6% ,3)/NF 5% , (0.408)  (0.093)  (0.335)  (1.261)
2 42 SERE A A D] A L i s Ppe 232197 7.632°% -2.737% —1.475
W ﬂflﬁlﬂﬁﬂiﬁﬁ,‘ﬂﬁzkmikTu & *%E&ﬁ}o Jlﬁ Cogn) (h119) (229 (—16a0)
FRVLHC E 1Y) 738 DMEEAS, UL Mix_dum RfEREAE B 14 0. 403 0.203 0.284 ~0.053
FACABLRL (1) dr [l ), 25 5 3k 3 55 (4) S s, (0.615)  (0.283) ~ (0.540)  (-0.193)
. o - X Cash 0.818 ~6.185 0.798 3. 895
Mix_dum 1€ 1% 7K 3835 4 1, 1hd B B AL mp 00 m) (R 25 (0.207)  (-1.131)  (0.208)  (1.408)
BSZI J , AR AT A AR S i, A AL M8 -0.178 0.285 -0.136 -0.032
bt e et A . " (-1.019)  (1.384)  (-0.758) ( -0.363)
S AE W i RS b A5 RV, HEBR T AW ercover ~0.003 ~0.001 ~0.002 ~0.002
RIS R, i la AR 4L T F 2E (-0.487)  (-0.158) (-0.248) ( -0.366)
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How State-Owned Equity Participation Affects the Credit Rating of

Private Enterprises
ZHANG Rao, YANG Xiaoweil
(School of Finance, Nanjing University of Agriculture, Nanjing 210095, China)

Abstract: The private economy is a new force to promote Chinese path to modernization, and the low credit rating of private enterprises is
an urgent problem to be solved. The mixed ownership reform is an important measure to leverage the integration of different equity interests
to amplify the function of state-owned capital and promote economic development. From the perspective of private enterprises participating in
the mixed ownership reform, this study finds that state-owned equity participation can significantly improve the credit rating of private enter-
prises. The impact mechanism test finds that state-owned equity participation enhances the credit rating of private enterprises by alleviating
financing constraints and reducing operational risks. Further research finds that when the agency cost of management, the balance of state-
owned equity, industry competition, and economic policy uncertainty are higher, state-owned equity participation has a more effective effect
on improving the credit rating of private enterprises. This study indicates that the reform of mixed ownership carries huge institutional divi-
dends and helps to achieve the healthy and sustainable development of private enterprises. It has a “1 +1 >2" effect on state-owned capital
and private enterprises, and has important decision-making reference significance for the implementation effect of mixed ownership policies
and whether private enterprises should introduce state-owned equity.

Key Words: state-owned equity participation; private enterprises; credit rating; mixed-ownership reform; SOEs; equity reform
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