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Does the removal of policy burdens promote the real economy orientation of SOEs:
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Abstract: Based on data from A-share enterprises from 2011 to 2019, this paper uses the Lean and Heal Reform as a
quasi-natural experiment and employs a multi-period Difference-in-Differences ( DID) method to investigate the impact
of shedding policy burdens on the financialization of SOEs. The study finds that shedding policy burdens significantly
reduces the proportion of financial asset allocation and the reliance on financial returns among SOEs, promoting their
return to core business operations. The underlying mechanisms manifest through the curtailment of both speculative
motives and earnings management motives. Heterogeneity analysis indicates that the reform effect is more pronounced in
regions with lower fiscal pressure, more developed factor markets, larger SOEs, and SOEs whose executives lack
financial backgrounds. Further research shows that this reform not only mitigates the negative impact of financialization

on corporate value but also optimizes the alignment between financial assets and actual demand. The study demonstrates
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that shedding policy burdens is a crucial pathway for SOEs to “shift from virtual to real” economy. Through institutional

optimization, governance enhancement, and guidance on asset allocation, this reform can drive SOEs to refocus on

building core competencies in their primary industries. These findings provide significant policy implications for

advancing SOE reform and achieving high-quality development.
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- * - *

Power_balance 0. 004 - - o - B
(-1.81) (-1.75)
- ] —0. 020 —0.019 ***

Shares_executive — - - o
(-3.41) (-3.25)

To3 salary o -0.002 o —-0.002 _ —
op3_salary (-1.41) (-1.38)

Equity_incentive — —0-003 ™ - P B o
quity_ince (-2.42) (-2.43)

0. 000 0. 000
Party_dummy — — (0.17) (0.12) — —

0,007 ** | 0,007 **=*
Party_dual — — : : — —
(-2.99) | (=3.00)

0.000 | 0.000
P CEO — — — —
arty (0.05) | (0.08)

Pt B B 0.002 | 0.002 B B
arty—age (0.73) | (0.79)

. 0. 000
\Deleveraging_dummy — — — — (0.10) —
0. 001
Destocking_dummy — — — — (0.66) —
Decapacity_dummy — — — — 0.002 —
(2.48)
#
Deleveraging_level — — — — — (2 ](.)0698 )
_ ok
Destocking_level — — — — — 0.003
(-2.52)
_ *
Decapacity_level — — — — — 0.002
(-1.84)
Controls & & 2= 2 = &
Firm Fixed Effects 2 & I 2 & i
Year Fixed Effects = = = = = =
Observations 22 459 22 426 22 459 22 426 22 459 22 448
Adjusted R? 0. 635 0. 636 0.635 0. 636 0. 635 0. 635

7. LA ZE)A

Ry 5 fifk WA AR i T R A T BB A AR B N A
PO 22 (A SRR AT M R G 2E R ),
ARSI I [ A At 3 T e L A S T AR
(V) TR g, BT i N EBCR Y R
L5 %00 5 8 ) 4t 25 8 B ——8 RIBUN il i
DA ph s BTy 2t i s A 3R a3 T e o
B 8 3 4 G PR AL R e B AR T A ik A
T, R T PN AR AR R AR DGR K R R T
AT SRR AN B AE T Al 4 ml 4% B¢
Fi FEE AR, R T IE R R W], TE 45
HN AR S FE S5 oL, SCRE T AR SR R
ek

@ EHTAT ALAT R TR EVRAF A RIR D s £ 7708 : BUE T D .« =287 A 0y £l AT AT A A v T LA B [0 5 % 7 v

WA R
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(2)

TR -EL
= v Finance
Treat X Post 0. 394 —
(8.21)
Treat x Post ~0.040"
rea 05 (-6.98)
Controls I I
Firm Fixed Effects = =
Year Fixed Effects P =
Observations 22 459 22 459
Adjusted R* 0. 202 0. 635
M AERE FRESTEH—SHR
(=) AR

1. AU AL ]

RO S S E A R E A E
AR, I Ak 0l Bk 7 & 4 5 A T AL
#H R TE R RE RS 5 7T E
M A K- S T e AR HG o i s il 45 9 AT B A
ARALBIL, A IAZHLH] A SO 3 4RSS JETT
e Ho—, BN SR GRT, S5 FEEY
BIRFE, G Coreperf = CEDARIE - 70 sS —
DRSNS + XBCE AL AE S Al 45 5%
Wt )/ SBE . H il SRS TR Il 2 75
TR, SHD KIS BIFST, ARl 1% 9 i
(Fin_ premium)® = 4 BB 9 I - LA BE 0]
xR, K= T ROMKESRS /N, SHFHE
TS W BES, T HAT I 2 BB (Shadow _
banking) = (FABTRBNTE™ + FAWRIWOR + ZHEHE
W+ ZATEEHO) /BB, R 8 KR (1) 81 ~ 55 (3)
7R TR 25 SR RSB AR TR T R
FIRF- Hi/ N 5 SR [l e 22 B 52 4R 4T
PR Bk 1 Hom o 1 o 32 S L s b,
S AR B0 ] A B R o) 52 AR IR I

2. BRI

95 B A A DA SRR A DR T A e
R 2548 PR SR P s g 1 [ ik, A HE A
H AL 4 BREAS AR 55 5 BOR
AR, JFRie 7 BROR K BUN S 4 X H S 5
M iR Al PN R IR B 4 7 A R R S

1M BB /D ik T 1 AN B S LAY B R B BE A
Roychowdhury**' 5 Cohen %5 {yBF 53, A% SC K6
87 R AR RO EARE B (DACC) 5 HS R
R HOKF-(REM) JERIRAE, K8 M5 (4) 51 ~
55(5) B N T AR R Z, SR I SE B0 Al I 55
BARBIAT o LA B B Ve o 16 55 B R Fp e g
(A] B9 FL S B A PR REAS B E ), BIAIE 1 e
R A0 o A B R AT O B R A RS 2
il SRt . G o X
®8 HEIRE

&) (2) 3) (4) (5)

S L - 3
A F Shad.
1* Coreperf i wiow  pace | REM
premium__| _banking
0.020 ™ | =0.010 ** | 0. 013 ** |-0. 011 ***| —0. 009 *
Treat x Post
(3.18) [ (-2.18) | (=2.02) [ (-4.84) |(-1.84)
Controls & 2 2 S &
Firm Fixed Effects 2 = = & =
Year Fixed Effects = T = = =

Observations 21 852 21 852 22 146 20 237 17 938

Adjusted R* 0.251 0.375 0.598 0.287 0. 651

(=) FRELH

(NN Y- iak i

A Ml BT b DX % W B A B 5 K T S i
JEE 5 M JH 4 A DA S 1 B T BE IR R L 7
WO BB 3 2 R %) b DX i 7 SO AR ) 38 5 oK
FOCAE S 42 S AT BB AS 8 22 5 | S Al 4 Al 4R 9%
KGR F XAAAE T T Al JEH 2 [ A
(258 A5 S T, i 1 3 i 4 Fal 4% B¢
HATERAL B R E AL, B, EERT
S R B 3 v 1 b DX BURE R T BUAR AR 387
MATIEK B THERELE, FEMIEES L
FURE R B RO R B0 SR 278 T Rl 25 F
7 I T ASTR] Aol 0] A 5 4 3085, i
— W A S RER AT, B 8 B AR ek
K T I L DX R 4R S AR R R A B
SR A A Al B [ 52

AL 7 W B S 2250 7 GDP L o A 10
LR Sy, A8 8 HE HU AR i Fiscal _ pressure , o R F4F
JE PO E R R 1, AR 0, [ s AT
SRR TS IS A ER TS IK T 5 2 s

@ ERBTEEERAE = ()7 L AREIERE - SEE MG E B RES ) /(77 LA RS - K BRAR 5 ) ; ST B MR % =
CEDMA = Bl A — B B MEm - 18] % 7T — 98" s i ) / (EEBT)™ + BB HA + TG S RO i H)
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{EAAX} 2215 ( Distort = [ max ( Factor) — Factor ] /max
(Factor) ) iy & 4 R T 4L M A2 B2, JF 4L 2 j 40042
i Element_distort , 7448 $0K T4F B I U 43037 BU(E
IFIUE R 1, B0, 29 MEE (1) 5 ~ 55 (2) 51
JEIR T JE T DXCRRAE (%) 5 B A 56, Treat x Post 55
Fiscal_siress . Element _distort 38 JE I 1) 25035 I 3
SR, e Y R X 46l Ak 1 49 ) S8R AE I BUE
R VCER TG E R IX
x9 REESNT

e (1) (2) (3) (4)
AL HEL
Finance Finance Finance Finance
-0.014*"|-0.013*"| -0.007 | -0.017 "™
Treat x Post
(=5.53) | (=5.05) | (-1.57) | (-7.32)
Treat x Post x -0.007 " o o o
Fiscal_ pressure | ( —1.86)
0. 003
Fiscal _ pressure (1.51) — — —
Treat x Post x o -0.010 ™ o o
Element_distort (-2.80)
Element_distort — ~0.003° — —
(-2.03)
Treat x Post x o o -0.011* o
Large_size (-2.55)
L . . . -0.001 .
arge_size (-0.62)
Treat x Post x o o . 0.015*
Chair_ finance (1.83)
-0.003
Chair_ finance — — — (-1.06)
Controls jo = = &
Firm Fixed Effects = & = =
Year Fixed Effects b = = 2
Observations 22 418 22 459 22 459 22 459
Adjusted R* 0. 635 0. 635 0. 635 0. 635

2. Ak AMRAEIE

EET MR RHE, AR S ST i 2
FRZIFE R TR B AT RCR 5 4 Rl Ak 4 ] 5t
B, R LA T 4 & M TCR B M2 ooll
G5 4548, RE % BT e 5t ) B AR L B IR B Y
VROl 55 B v, DT S8 35 B2 T 6l B ) 4 /N
SR SR R 22 BR[O I Y 22 00 B
FEJ R, #E— PRl TSR . MR,
NS A Il ¢ 15 2H BB A BR B0 XURS: BB T 35
AU ) A4 6 4 AL A S 0 4, = B0
XA RAAT N BRI RO B 5, 534, B

BRI RN R ROR . AT R
AT el B Rl OXURSE DA B AL B fiE
B NFKBEIROT A HC T A B ) 8 O ) T P Al
SRS E R R . AH R, B2 A R A A
ZAARIZE WP RE ST, DR B R A Ml 2208 LA
RS/ 5 N 2 € SO0 N A L Sl DS B 4
IVE R T

R SORRE ALl B HUSLAR P P RO A T i R
I AR i Large _size , oK T 4R & A7 5%
PHUE R 1,350 0, [RIEH R L 55 450 A RfFSE
HHE S KRS SRV R Chair_ finance®, %
9 BER (3) 1 ~ 55 (4) B 0 H T Al RRAIE A S o
K45 3 | Treat x Post x Large _size W) R K00 % H
071, 2 e A o RS A <5 il Al 5% 400 ) 250 B
58 5 T Treat x Post x Chair_ finance {15 R %08 %
DHAE U B A X I R v A 8 A R )
G EIIE 1 Al A A48 AE 7 e A5 50N v ) S
TEH,

(2)#—FHRR

A7 9 A AR S i 45 il A 5 i R
RIZEHE I R AR S — P R g T B0 2 7 A
AP AR B B A A K, 210 BYER (1) 51
7R, Finance SN TE MV 235 5AR G, R 4 il
A2 Bt B AR E ; (15 (2) FUIMA R 4
LB AR IS | Finance 5 MV W 250N FL 0 3
DO i 1 4 R A X A Il A 8 B8 97 TR
J e < Jd R i S5 A7 B T A AR R g i
K, T3Ah 3l P G A AT B SR R S kS 22
T (R TG N 2 S B IR I, 25 R
AT BT, AR SCR R AR (2) S0 Al e B
ERALIKF- ( Finance_x ) , 3t LSR5 iR LK 2
et i BE 4 R AK ( Over _finance)

Financel,, = B, + B, x Financel,, | + B, X
Lev,, , +B; x ROA, ,_, + B, x TobinQ,,_, + B; x
Cflow,, , + B x Age; ,_, + IndustryFE + YearFE +
&, (2)

@ FHEFRGAEBORMERAT FDARAT BHRAT SRl A TR RS R SRS F SE 5 T ESRA ] IESR BRI A F )
BEAE) ARFEA A SRR B R A S U AR U 1, R 0,
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10 25 (3) FI BN T AR 45 R, Treat x Post
Y5 Over_ finance B Z5U. 25 0 1, R BB A R0
il 13k B 4 AT S e Sl 4l R G RS
Al 2B oK, ENIE T 98 0O A 67 H 0 i 4
PEATNIDETE
®10 #H—FTHR

A (1) (2) (3)
My My Over_finance
Finance -0. 1437 ~0.116 —
(-2.01) (-1.64)
Treat x Post x Finance — 0068 ™ —
(4.07)
-0.061 -0.003 "
Treat x Post — (-0.23) (-2.03)
Controls = = =
Firm Fixed Effects IE = =
Year Fixed Effects = = =
Observations 21 284 21 284 21 064
Adjusted R* 0. 920 0.921 0.193
i ERERT
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