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UARHL I, TrearxPost [ REMIR BE R, 1E5](6) h, Tz Hl—Kr 22504
RIS OL T, 2CHIN TrearxPost W) ZREUAE 1%KL 2 R th, iF— 25 Ui B JEAR 2%
TR B R

o, AEHIBLEISE

(—) F R K IRZ R

X PRI ARBUAON , HERIA R ANOE X RBIRA KL RNEER, [
2 S R R A IR AR RE B S B GRUR , AS SCIRI SRR AT T 9T, R 2R
2 PR 2l AT I 119 W R AR IR AS il 9% R ) AN DA B Hh 1 5 30 & R g ) 2 12 5 |
KRR EHAZERERN, RESREME, BUHHR 4RGeS 5 555
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KA (2023) FIME VAT IRIED . ARYE SRR 2 4 09 PR A O AR xR
RIFFA, BT PO BRI P E AR, RIS, & T B ke
ARMRAE A 0", TSR E A T PEHAAR Al 2 ma Bk

F5H(5) T, TrearxPost B ZRE L E AT, WH(6) Tz REmE B E N, H
REHXTN, X —S5 RS I E AT, & RN EERE R, WS
JEE A AT G T RAEES, 8@ TIHEHTg, R GHRGERAZEY
FEAR .

x5 ERANFIKRKER

SA=1 SA=0 Policy=0 | Policy=1 | Rate=1 Rate=0 | Penalty=1 | Penalty=0
TiH
(1) (2) (3) (4) (5) (6) (7) (8)
-0.051 *** -0. 036 -0.031 ™ -0.084 ™ -0.048 ™ -0.031 " -0.052 " -0.000
Treat X Post
(-7.05) (-4.35) (-2.28) | (-14.36) (-3.76) (-4.73) (-5.07) (-0.01)
G -0.040 ~0.089 " 0.072 —0.129™ | 0.377™ | -0.171%%| -0.065 —1. 448
vize
(-1.06) | (-1.86) (1.07) (-6.93) (3.95) (~4.80) (-1.02) (-10.18)
; 13287 | -1.392™" | -1.495" 0.530™ | -1.202™ | -0.219 21337 | -14.597 ™
ev
.42) | (=531 | (-3.%) G.11) | (-3.35) (-0.75) (3.44) (~24.96)
ROA -0.380 —2.940 " -2.864 -0.542 -5.755 " -0.173 4,622 —42.050 "
(-0.44) (-2.31) (-1.44) (-0.94) (-3.11) (-0.19) (4.11) (~19.35)
| -0.016™ | 0.024™ | 0.019 0.0217 | 0.0457| 0,030 | ~0.1337 | -0.004™
(4
€ (-2.28) (2.61) (1.09) (6.64) (2.81) (4.51) (-12.29) (-9.86)
0.639 ™" 1.190 ™" 1.106 ™ 0.557 ™ 0.450 1.039 ™" 0.422 -25.919 ™
Mortgage
(2.82) (4.86) (2.03) (4.79) (0.70) (6.89) (1.51) (-15.31)
0114 | ~0.169™ | —0.110™ | -0.064™ | -0.215" | -0.098"| -0.197"|  2.695™
Board
(-6.14) | (-10.87) | (=2.39) (-8.01) | (-8.49) (-7.02) |(-13.19) (18.92)
-0.116" 0.237 ™ -0.051 0.075 0.578 -0.072 -0.042 11.926 ***
Growth
(-1.89) (2.36) | (-0.26) (1.25) (2.71) (-1.24) (~0.41) (22.89)
A JEE [P 2 RN, & 2 JE & & J & &
A7 b [ S5 = = = P = = P =
JH % R? 0.67 0.66 0.86 0.56 0.74 0.65 0.84 0.49
SURILLIED 1277 1367 580 2207 662 1982 1582 233

OEMK C HIRME N 17, CCYHME R 27, CCC LRI A “3", B YR R “4”, B+HIRME 5", LIk
FelfE, HZE AAARIR(E N 207, BEATARTAE B-%%, SONRIE, A 250 B ZRIR{E % I8N S, C ENAR%
JEIES
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(v9) LR Ak M B A S

XL SUE B B SO PR I, AR SR PRl o 8 B A 1 e RLAL 3 155 0 131
THHIE RN, BRI, AR RE LA RIAES B A 2 11 32 2 1 BLAG 511 44
AR, DAL DA e 2 B T AN B AIR BUK A E R KT T, 7S R E S
HAGF A5 R 2515 L S RRAR, mT DA e R Al s R R T T "R K, 28
fift T R T BB R LB MRS B E A, AR T A b, IR
MR, AT TR, HRE RS B E AT 2 45 Mg A 51 & U ( Penalty ) ¥
EAE R AT A, i T A R R A FA KRR A, BER“1”, KT
FEAR P E I REAR A 28 "R B 4, WRAE <07,

F590(7) MEIRFEW], TrearxPost W RE W E N, BLHWITES K E A w2
AR A AR R RE LA R RS A 2545 2 R 2 SR . 1 (8) Ao &
oM R T B E AT, St 7 S B A A2 2 AT S SRR RS BT A
AR5 A 22 R A15 2 18 22

T SRR

(—) BRA A E A3 F 0 F R R

ETHASMgH, EIEXHEAERREESRMELT, DAL ik
Rl R 2 06 RIRES AT LUSON IE NI BE i #h T, BRI, MBS I — K E AW R A
M5, SMEEEAH R TINIE T BAURELE 04 i AU 4, A F T ik— 45
b RS I A 7= A Y B8 TR AR UM, 5 7= BB P 38 0 (IR RS, 2020) , 1T A
RS XU AR ) S 4R R 1, K ) 5 25 T A% 3 M RGP A5 5 300, &
2 IR Wi (5 A 22 R AT . Ak, RAE A 2 k2 F E A, 7T LK
B 22 1) 238 2 ) B A SR N S8 35 YA BRAILE] . 24 > 850N I 3 a0k A R T RS B T
Gy HLSE R P ERIA FK S, BRGSO R, 2B M 50 T S 13 9 3 B2 SR A XU 4 11
HRANSR—FKE A, WXELIE AR GEIRR s ML, PR 800 1 7
AT 55, (A R A2 I s ) A [ S MR ARG A B, X555 A7 R 25 1 28 i
AR /N

(=) B4 B B 18) 09 5% F P A 5

FrMERt (] R e R A 5 B A A ERE A . — i, RS A bR
BFEER G, A AT RA S EAMIREREG, SO0 IR IME S 452
SN A B AR T R A SE L BRIE AR AU AP Bh B2 ) 45 7 T Y 3))
ML, 15 RS R E AL EKT | IR M STE 2T, HE#
IR AL S, 53— T, AR A R i () B, 4o R ) A0
B H BN RAeS EAAERIAERT R U, R g s 5R0m R Aem
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RIE AR O, AR TR E XAl ZOR B KBS G, FERGURE M 2E, M
JOE I, R R A A [ A R R S TS, DA AL 2 e R A T W 2 — E ) e AR
WX BRI T ™= A AR - 55 40 HS T U005 P A 22 IR

(=) R 5 B A AT Ak 4 57 ST AT 50

RAR S H S B E AR T R —47l, X TRESCRRA EiEn, H
PRI, AL TR A Al 7 228 FUAR | B RUNE A O 7 T R A7 A e X AR L
PEOMAESE, 2021), RA@EESB 7 AZS 5 R E G, A H] T 9800 58 N
Ve FEAIREAR IR AR . —T7in, 225 FARAE07 AR RLE , AR T IR A LI XL
AR AR [ A O B B 55 A2 B R A AT, LR R RO RCRAR T R AR IR BHK K-
3 —Jr T, FETRE AT A ATl K R RTSERARLA A T RER R A S
A2 RIS VREEE BN 5 43 3 R AR SONT R Ay A 14 B U5 AR BB 7 AR AP 88
7, B A2

(W) Rl B 4R 3E & 0 F R AR

H Rl EA LR, oA L B A S MR B DR BRI SRR I I R, R R
HORF 2B A 0 BB B e, ) 2 PRI b LR B s e R A S I e 22 Rl E g, B
RIS, BEEHPREE B RSERE, SR E R ABCRZ TR, RS RE ™
HE R BEIRRIBGR N 32 BRI, toh, BEE B R AR, {5 S AR 1R
5 (Grioud, 2023), ALz AR5 E A RIS BEERS, mi &2 T R4 15 B
TR ROV A B A FA K IRE ST . A RAR 5 LB S i [ £ 22 1] B4 S
BEESRL/N, WIAUE T B IR B R A se gl , i HA A T B 50 55 fo vk g
W, HORRASRZERES), BRAURE A,

(2) QFIL # & K A 69 53 B R

AR HISE SN B BT (QFIL) J2& A Ml T e (4 B 2P A BRAL M =2 — . Ao o
TS A R 028 1, MRS THE MU 5T, QFIL B rb [ Al ALAT LI
Jarf E AL RSN GEAS i ELidk n] DL T A ESMEARIRT g . R RGR
FROGHY, A BTl b Ak i 2 RIE BEOKOE (R 3R4E ) 2022) , AN, QFIN/E N
HAX AR SE R e EEE ol AR T 10 07 th B 4715 5,
3 S va e AN R GV RN &3 e s o &I (AR R B S U I RS Y v S G
QFIT FBeh N AR BT, AR T 5 RS 5 EA K I RGN, o
— D HORFIEAF R, S0 25 M PR R A 5t I3 O£ IR 22

T X AT, AT PR AR AR

Spread,; ,=p,+p, Treat,XPost,+p, Med, ,+p; Treat,xPost, xMed, ,+aZ, +n,+A +e, ,(4)

1EX(4) , Med Fonii1ie e, P RS BUE R ECE (Vum) , HAKTE
AR A RS I E R B AT i RS BE A (Year) , il WA R A
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TR B A 9 o i AE BRI RATFO s RAR S AR ey B A2 A 4k T [R]— A7k (Ind) , ¥4
HEE e, 7 RASHTS R E AL TR 17, WRE 1", 47
ANFEATIEIIRE 20" , R4 E A Z 8] 0y R 25 (Space) , MRHE R AN S
H 2 ) E A W 22 (8] ) BE S R AT B QFIL R (QFID) , Jdad QFIL £¢
JBca Al SR A R HAR RS NS (3) A —F

F6H(1)H, =TI Trearx PostxMed TF 5% /KL & R, UHEA
ZIREA B EZ , RASS B IR (5 A 22 S MAE TR . ) (2)h, =&
00T Trearx PostXMed 1E 10% /K- I & R, Ui BRASTE B 4> rh 35 AR BR K
XS M 2E A AR 2 . 51 (3) H, = H2EI3 I TreatxPosixMed (1) %X
Syt Had kT 10% K7 B 035 A s, SRS R4S Hr 2 R0 E A4 T W —17
NAi A S B H AT 515 F A 22 10 22 fe VE FH B 53 S (4) W, TreatxPostxMed HJ
FECRE R, DI BN RAS S B E X 05 IR 22 00 22 A A B
#o BU(5)H, TrearxPostxMed ZEUTH T, WHIHAFTE QFIL FRIIEOL T, R
Z: IR [ A S R T R e 20 R 22

®6 RRMESTHREBER

(1) (2) (3) (4) (5)
TiH
Med = Num Med =Year Med=Ind Med = Space Med=QFII
-0.108 " -0.057 ™" -0. 050 "™ -0.017 -0.029
Treatx Post
(-3.64) (-6.18) (-7.93) (-1.55) (-1.39)
Med 0.097 0.014** -0. 141 0. 000 *** 0. 000 ***
e
(1.46) (5.26) (-0.72) (2.72) (3.75)
-0.160™ -0.000" -0.013" -0.000" -0.000 ™
TreatX PostXMed
(-1.96) (-1.86) (-1.85) (-1.68) (-2.08)
il A2 i = & = = =
AP 32 ] 2 8ONE b= = = = =
A7l [ 5 T & b s i b
JHH R? — 0.59 0.58 0.48 0. 85
RURIUE(ED = 2 644 2 644 1 889 1345

N RV

R RE S BRI A ] e 0 R AR 5 23 0 FH ] 22 1) 30 1] IR BE R, S AR
Pl E—2DH, ASORE T EERE MM, RERATEIRS A Hl SR
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ZEIBCEE X SRR FE A, i DA USRI A A TR RS, — T
T2 H 1 257 J R A i B i ke TR AR, 5 —J7 AR 1] RE 1 45 T
FAR 5 AR T R A BE A RE 923 A 1 257 o HE ISR )2 S e Al s A
RE I B EAE AR

FTLITRE, ASCANRAS B EASA M THE A S8 s, H—,
SR E AR T RAMTHEESRET . —Jri, ERATARSETRT, ReS
JRCE A 3G T AR AVE N, AR TG A R A A B IR IR R b i A BT B A
DR, B RS PEIEEAL . T, TR SOEAR N, AT LA ) B [ A
BAFE AR BRI R AR BTG E RE T . EIRELAN Y 5R 1k LA S B IR AT
ERESOLAL, AR T e RATEE PR 5 b iU ey, R H FIn R 4
T HZ, IREIA ISR T E AR RA M 80y, AR T RATF
ST, MEIRG T A R AT, RA S ERSE T AROR RS, R T
X RA AL G M T B, AR TS RATHA E PR, JF8 98 R A
TEE PRI PR ENRE T, B9 RA A FOIn s,

J TR BRI HEAT ARG, AR AN AR AL

Markup, ,=w, Treat,XPost, +aZ, +n.+A +&,, (5)

it(5) h s B AR Markup FonAll Dﬂmﬁ%, 3T De Loecker £l Warzyns-
ki(2012) BN i

R TIN(1) EREEW], TERFEHAERE | ATV B E RN BT, SEHIN Trear
Post Y ZEL R NIE, BEBTIRG I A il A A T H s A B, dt—2
Hu, 7EFN(2) b, [EIERIAERE | A7 e R0, K BACHIN Treatx Post 1) F AU
SRRFE NI, VLIRS FTA H A ) T3 R AR D e,

R7 HRUEHARKRBER

Y =Markup (1) (2)
0.004 ™ 0. 002 ™
TreatXPost
(6.20) (3.23)
ol Ar it & =
AF BE [ 72 SOV o 2=
A7l [ 7 5 & 2
JHE R? 0.50 0.73
XL 2 879 2 644
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XPR I EIEIr % BN AMRIRG, TR YIS 4, Jed, BRI AR T A 1]
R R A R TR E R IR B AR SCHR R PE TS A SRR, IR P A
AR REAS B e RO HH U IR, S S BURAETR G T A Rl AR R N, A e
HIETAGEAGREARERM S, KIFIRA I Tl SO T4 m R AR 8 e 1y i
fi W RE RN

[ &% 30k ]

[L]fTgsng , %, KA . A PEAS 2 RN 52 i B 5 Al
2022(11) ; 189-206.

(2] Eme, hBmml . IRAFTA B RE IR T EA S B A KRS [ 1], BFE S R R HE, 2023(5) : 16-28.

[3]2%, WAk, AT, & . AP SB[ 1], &mlifFse, 2017(11) . 128-149.

[4]4LFEDT, BkAE, HAER . B IR A A Bl B D BUNBaE [ T]. R 2B IEsT, 2021(5) . 116-
133+136.

(51259, Wb, SOl . < R HREE, HIREMEE S REMIEEBIRMG[T]. &1HF5T, 2020(1) ; 135-144.

[6] MR %, RANEE, XA, 55 . RITREFE A OS5 6 E M 3E—RE T ORI 5 1 B R 58
SAMELT]. RE TAkZE, 2023(9) ; 98-116.

[7IRA%, LT, S, % . PTG sk TR e @ e [ M. deat. hE R
1, 2021. 21-30

HTRSMBEAAMDIILLI]. FRHR,

~154-



(BB HF—— 25T 5 K FFR)2026 F 5 1 4 BRELXRE

[8]/50, Whi¥ . SRUEM TG, SRKREBMATHK[T]. PEESRE, 2004(1) ; 42-55.

(O] Sl , BEmealt . G RGBT SlCE 5 57 s e sum AL T]. W BBESE, 2023(11) : 84-98.

[10] ol , s, 255t . EEEARARGHSEE M LEb—RBEA FHARER S RGN
ZUUEYE[T]. &RiF5, 2021a(3) : 95-113.

[LL] S, AAehh, A . R BRAR TG B EA Al A BLISOILRE AT A Bl sk 1], &35, 2021b(6) .
128-141.

[12] 5, Ay, AE S . JEEE BRARIEH S A RS MR e — I TR B RS A )], s
BF5E, 2021c(3) : 35-49.

[, WOR, TH, % . EPRASSVERECE. REBREEZSSIET]. hETIEZY, 2020
(2): 136-164.

[14]%%, T®, R4EH . BRESLEMSSEAMIRA A HECE. kAR OWgiEEL1]. hRgsF
W5, 2023(2) : 105-118+136.

[15]RES . WFBUG T, B TSI SRFHK. BURENMI]. LR RFHR (AR
fiR) , 2024(4): 101-114.

[16]9h5%, XU FF . RE MW HEM G A EEBRR
109-122.

[17]HDET, 8. EAA SRS Fra R G a AN 7T . T Gi5r B A XS R A[T]. SRlir
i, 2023(5) : 56-76.

[ 18] HIFINE, slef. B SCHRATR EBER RATIMN .« B AN WMASEIAE SR AT 34 [ J]. WIS, 2014(6)
16-26.

[19] 545, BRIEAE, FATE . 30 i B R B A8k T IR ot [ A B03r i ma [ 1], Bl22:0E5T, 2023(4) .
757-1768.

[20] %55, WERE, BRI . SNHES BT R MR T i 25 BT Ss [ )], EBRR 55 —XFFh 2 iF
AT KER, 2024 (1) 139-156.

[21 ]2, R =, 250 . MU SRR il il ReBEG [ 1], ZU5FE 3, 2021(5) : 125-141.

[22] 480, B, sF . AESANH . RISAHXEH CRIRA AL G MR IIE[T]. IS, 2020
(9): 107-117.

[23]&WIE, £, 07 . EERFE AR S 655 Ak
[J]. HhEHEE, 2022(4) ; 183-192.

[24] 3k M, TRFE, VPSSR . AES MG S Al KBS R — FIRE LA A A MZE IR T]. &R
2015(11) ; 161-175.

[25] ke, /M. EAG HACS: B e 2 B8 Al (5 TR D], i 5255, 2023(5) : 108-118.

[26]J8%, P&, mam . WATGIFR ., e Sr- i ed i, T QFIL MBI A T]. B,
2022(12) : 119-135.

o AT IR AR WIS [)]. WA, 2021(8):

H T R R R R B R A RS

[27]AUER L. Investment Decision-making Using Real Options Analysis[ J]. International Journal of Services Econom-
ics & Management, 2013, 5(1) . 21-40.

[28]BIAO X, WALLANCE N D, PETER J D. Earnings Management and Corporate Governance: The Role of the
Board and the Audit Committee[ J]. Journal of Corporate Finance, 2001, 9(3) : 295-316.

[29]DE LOECKER J, WARZYNSKI F. Markups and Firm-level Export Status[ J]. The American Review, 2012, 102
(6): 2437-2471.

[30] GRIOUD X. Proximity and Investment; Evidence from Plant-level Data[ J]. Quarterly Journal of Economics,
2023, 128(2) . 861-915.

[31]SLA B, MU Z A. The Impact of Analysts’ Attention and Research Reports’ Attention on Corporate Bond Credit
Spreads in China[J]. Procedia Computer Science, 2022, 199(2) . 284-292.

[32]ZHANG J, ZHOU C, EBBERS H. Completion of Chinese Oversea Acquisitions: Institutional Perspective and Evi-
dence[ J]. International Business Review, 2020, 32(1) . 1-25.

-155-



i}
S
il
R
il

(BFRHHF— N 2HF T 5 R FFH)2026 F5% 1 4

Mixed Ownership Reform and Corporate Bond Credit Spreads
of Private Enterprises
— A Study from the Perspective of Reverse Empowerment

WANG Jingyu', ZHENG Jianming®, YANG Ce'
(1. School of Accountancy, Beijing Wuzi University, Beijing, 101149;

2. Business School, University of International Business and Economics, Beijing, 100029)

Abstract: Taking Chinese listed companies from 2010 to 2023 as the research
object, this paper empirically examined the impact of mixed ownership reform on the cor-
porate bond credit spreads of private enterprises from the perspective of private enterprises’
equity participation in state-owned enterprises ( SOEs). The findings reveal that private
enterprises’ equity participation in SOEs has a reverse empowerment effect, which helps
reduce corporate bond credit spreads. The mechanism of action is manifested in the re-
source acquisition effect, property rights protection effect, signal transmission effect, and
organizational legitimacy enhancement effect. Heterogeneity analysis shows that the reduc-
ing effect of mixed ownership reform on corporate bond credit spreads is more significant
when private enterprises hold equity in multiple SOEs, have a long-term shareholding in
SOEs, operate in the same industry as the invested SOEs, are geographically close to the
SOEs, or have QFII ( Qualified Foreign Institutional Investor) holdings. Extended re-
search results indicate that mixed ownership reform is conducive to increasing the export
markup rate of private enterprises. This study helps construct the logical relationship be-
tween mixed ownership reform and bond market reactions and enriches the research on the
economic effects of mixed ownership reform.

Keywords ;. Mixed Ownership Reform; Corporate Bond Credit Spreads; Private En-

terprises
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