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Securitization of state-owned assets and enterprise value creation:

Based on empirical evidence of central SOEs
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2. Business School, Beijing Technology and Business University, Beijing 100048 , China)

Abstract: Securitization of state-owned assets is not only the core link and strategic choice of the new round of state-
owned assets and state-owned enterprises reform, but also an important way to improve the supervision of state-owned
assets, leading the industrial layout and linkage social capital. We measured the securitization rate of state-owned assets of
central SOEs from 2004 to 2019 and studied its value creation effect. The results show that there is a U-shaped relationship
between the securitization of state-owned assets and the value creation of enterprises due to the dual impact of costs and
benefits. Only when the securitization rate of state-owned assets reaches a certain threshold value (46.5% ) can the
enterprise value be created. Intermediary effect analysis shows that abnormal related-party transactions are part of the
reason for the U-shaped change of enterprise value creation. Further analysis shows that the use of IPO by central
enterprise groups to improve the securitization of state-owned assets will have a spillover effect on other enterprises within

the group, and the spillover effect will increase with the increase of state-owned assets securitization rate. There is also a
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“U-shaped” relationship between state-owned assets securitization and the value of listed companies controlled by central

state-owned enterprises. Finally, the securitization of state-owned assets can produce policy synergies with the

classification reform of state-owned enterprises, the construction of the board of directors and the mixed ownership reform.

Key words : state-owned assets securitization; value creation;central SOEs; U-shaped relationship
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R ARER [ -3.153"" ;3,632 ]

135



P E %A 2023 £ 5 9 B

(=) REHEE

1. ABUA”X AR

£:7% Haans 25> FUIRG IS5 BORG 965 1%,
i W RORARE AR R 23 A R P AR A JF AT
ST B, A2 R R B, 78 B A 57 SR R
TS FREAR T SR MR BB E NS T
Prm B FREA T SR B R E N IE X UL )
DURER— 7 —IE M P 5 EEOE UG 1« U A7
55t

2. BHASIBAT

Ryt — 2K g b R SRS R AR R, AR S
BEHOF BT 7 I £ 3 (ROE ) M BEHE (EVA) |
YRR RS i ROA B AL B 5 R IR ¥ 8 7
R EERIZ A E A G TR DL O E B s
W] RATRIAR B IR SR A il (ABS) AT
FEA AU SR AL ZRAE N A 557 IR 563 (SR ) 1Y
B g A A A XA (1) FIBEAY (2)
FOFTIRNE K B, TO 1R e 2 e il 8 A 2 R
AR EA B USRS Al M (A i = K
HERM AU A" KR,

3. REMAEE

xR FE A AT B S XTI S5 18 7 A 5 M
ARG S B REASR AR I 25 AR . DJFARA
HARSCNA T B G IESRE 3 0h 0 BUREA B iX
T REA N B J5 FE B 110, M B T4 A AR
D 3 ol ST S R S R S R e e S B
BRREARF B RNIE, 32013 IR E A 2wk
FEL A Al S B B, #5051 B 2013 4 B LUG IR A
JEEHEIE, @%TF 2007 42T E EA 1k BAL
O3B A A SE B, R BR 2007 4F Bz LAY
FEATEH R, @A EAR " h T RERE
TR A B E] S EBUE A TSR e Ab
TR 3% AT BE AT 45 5™ A i, oA SCH R
WRERZ N RAFER I, RG2S,
B ERSCEM—3,

4, HAEMELE

(1) TRAS G A S0k A —4E £y [a] — 47l
% B B AAMHAt e 4 (9 A 587 0E 25 A 28 1 1
H R Wiy THAS R, SRS R AW, T

136

HAFFST SR SR B BlE 240 2, HAE—Br Bt [al
IF FEGHERT 10, AT 4655 T BS54 )5
B% . BB EIHEES R, SR 1-F 7 T &R A
FNIE, SRS TSRS RIEA 3L,

(2) MR PEDC A5y . O Al REAFTE AR A
PRI AL, AR SCR T U AL il 42 45 0 A
FIREAE A S UG 21, %5 U A il 2k 459 5 2 I o
AVERTETIAL, SRIG, A SCHE I A 1 i 48 i 1
MM R 43 T AR DU T | T 4R VT it 55 4% T
Fic (7 2 A 31 DG e A A DG e i 9 PR AE e 6 AR T
BEZER, BT VCHG AR A F 3 xR (1)
BORL(2) EAT IR, 25 51 i 7R SR A SR® REUNAT 5
5 MR A ISR, ST S e A — 2,

(3) R IG, SEUERE R v Al fE 77 7 L b
AR E) () )R BRI . 2% Cornaggia 55
ARSI S SCREREAS T BT A A Ml —4F 5 A9 08 0
SR $EWCE AR, BEAL AL 2 AR 4y AR [l o
FOPRTH (2) HEAT 1A, 15 B REAL A RS THE
FAHRLAY P AE, IR UL RN FEEE & 500 TR, il
SCAARTH (AR Y 0 Y S (L, X AR S Akt
SRS AT i S phy AN m] SO ) oA R 223K B

(4) FoAth SRyt — 20 G2 fife S 1) DR R[] T, % 5
VR A i SRS — BASE B M1 5y 28 ik vt e A2
T IANEE, AR SC ik — 20 AR BT rf o i T g £ 4 ]
MR A, SRR RS RS Fibghig Itk
KA SRR, 5 b ARSI 4t ik
g e A BRI AR, TR, KR
TARSR BAER,

(W) AuH A7

TR i — 20 T AR A £ R A 0
A GRS Al (A 3 B A AL, MUK
A RE TR A GRS R T AR Al ol 32
R b w8 il PR AS T 0 32 B TR KIFE, A
FRRDATLE Al ) A A7 R0 2 Je [ L, 45 TATH o 7 3
PRA 25 09 A B2 b SR AR LA R 0 AR b T 2 ) 1
BRI AF LA SR AN Wi SE S 5 e A
S HRTC o IR E 2 RS Ll
AT EEA T AP AE b
ANEE LT R KA SCHRZE 5, W] LA A 2 4R 1A



I EBERMBERE BA T/ IEAMLE & RA{E4] %

A LT R R A B 7 A Y — b SR E A
B UESF AL 4 BOA AR A T R o G HK 52 5 MR B
YA BT (5 BB AL B A 17 3 19 HE oK
5 TR g A S 28X i o P 5 3 B8 By, M M A
IR RIS oy AR L AR, T L, S Bk
32 [l 32 21 A R i 1) XU B2 0, 7] fE e [
A BEHETFA S A E 15 i AL,

TE N R A T 7 Y BB RESR op, SRR AL 5 2
DN ZEEE B A EE A O, I ORI A by W]
VAGE AR BRI/ i 249 UG 55, B AR 52 5 Al
A TS QIR A S AL AR R T F 28 0 3 hg” |
1), AR A A E ™, AR WA A B 7 1
R R R B ISR B2 I R 28 Bl B A R ORIk
Aoy JE T 5 R by, He 5 Al (A1 B
ERGAATRK R, NI, A SCREH 5 W RS o)
SR8 [ A7 ¢ 77 UE 2 A 52 W £l A L B i 9 L
il MR AR A BRI, AR SO 2 et Rk
AP BT 28 w5 ORHRAL Dy, SRR DA S A 45
JBe b T2 R 7 A PR B 7 Y A AR S A
AP 1), i 245 H A R O A B8 T 3 4F 19 St
KRGy /K (abRPT) o Forr 3 F B2 Al 57
WORMREE ) , 7% Jian %1 BEST SR BT
PN AVENMANE ] 70 B AT AR AL AL B, SR 4
BT RIS 53 2K R 28w AR A Al AT ]
U, AL AT Al U RT3 T R I e ATl B
TE BRIV AT JEE T 72 A, DAY (3 ), 5 J o [T
TRENAFREEI N 5 W RIRAL 5y . G e 5 5%
WA Ty e [ A B 27 A 5 Al i {E 1 1 22 [ 7Y
BURD, 5 S SRR A A M T IR AR A A 3k
DR, AR (4) ~BER(T) o
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