540 % 120 * K 2 i 20214F 12 H

“EAFTER MG E T e e T 52
—— VLR B R A A

A

(J7PH K2 BB, B 77 530004)

OB AIABMAET, AP R EAE FAFHESRER LG FAEE R FEE, A T2013—2017F A KRB A & LHKIE,
RN E £ 5k F R F A EHEN A ARG H A, AT AI, B RN B A A A # B A s 4E R K )
VER 5, Bl E A AL ARRAH, #—F 6, ALEAS LRSI ANA AR F A B R B A 4 k4] #6945 A L
B EAARTH K AR ARk AR T B A A L, BTk, R SUREUF E @R X TG IR At R ek e
HB AR EE ARG A, KT 5 IR R A e A, B AR A AT

KBRS R E A R AAT B A A ) WA S M R R R

FES %S F276 XEkRERG:A X EHS:1002—980X(2021)12—0025—12

—.5 8

H20154E 12 H , i e 22 5 s WO U I 28 50 = 5 — R — b "I B, FLvb* B ATAT "R SE it A oo 45
i 3t 77 BORF 5 A Al 5 55 KU, AV by Bk 2 000 3 2 4% B2 L, o vl [ 22 500 251 BRI TH 3l RE e fi B AT o
BER S AR FRTAT, A 501 2 A 25 AT AT 38 R < A 33 P, 488 v [0 98 ) B0 B 2008, 0 b [ 2 5 1 A A e B
AW EAE Sy JiE PR S YO 75 LR 4 B A R ) e B s [ (5K e FLXI L 2020) o

LT E EA T — 2T AT R IR A E N R 2 R AT . — 5, SR ST 4
oy A B 5| JEL 1 T T I, 22 2020 AR B2 AR B SR vh ity R AT IR 1 45 T 5 R X R ok 42 TR R R A BUB A R T
A BT 50D 5 75— 05T [ S BE AR T 35 08 L 58 5y R 4 B S Sk S 22 i D ZR R A A e 19 0 R SR R
b5 TR B He M Gk B A 78 A AT AN W 3 b TR I ) 28 B S E TN R (B AR, 2020) o R T T %
FUAS T A P38 22 A BT 38 T, v ] BOE 22 48 5 22 U O A 8 30 I, SUBE PR IR 52 A% AT 55, 108 A8 1) 1 DRI X o
R AR ik, 2020 4F T E BUR R 73R 5 8 B 3.6% DL L W EOR TR L FARRG N 1 542 65T, TR &
A3 VITACHTRE R 3 [ 5, 3t T7 BURF % BB A AT B B L AR 3N 1.6 J1 L3800 . fHX Lt 5 A 4% 5], o [
P 28 55 B9 BOR 3 BEIF A58 o P B BUR SRR 3k b g e il ™ A A AR B T NS E T, SR AR R s A AR 4
L5 17 XU 2l 285 - i SR e 1] 4 B AR B B AT R 2 S A L SCEL g 1k B T K K (IR IBE A 4, 2020)

Je BN IS, e [l T IH Sl REFE 7, 4 0] 1A Al e 0 T 2 4 55 TR ok R o (BAR 22 AT Al
4 % J J7 AT PR B AL G 28 i ik 2 on e R B IR, UL e s i B KA BUOR 8 T, S BUR
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Does the Policy of “Deleveraging” Restrain the Innovation of State Owned Enterprises?

Discussing “Deleveraging” in the Post-epidemic Period

Cao Ping, Zhang Weiwei
(School of Business, Guangxi University, Nanning 530004, China)

Abstract: From the micro level, to take the central government’ s “deleveraging” policy to strictly control the debt of state-owned

enterprises(SOES) as a natural experiment, based on the data of A-share SOES from 2013 to 2017, the impact of "deleveraging" policy

on the innovation of state-owned enterprises was investigated by using the difference of differences method. It is found that the policy

has a short-term inhibitory effect on SOES’ innovation, and will force SOES to carry out technological innovation in the long run.

Further, from the perspective of enterprise liquidity, this paper also studies the mechanism of "deleveraging" policy on the innovation

of SOES. The implementation of “deleveraging” policy will inhibit the liquidity of enterprises, and then inhibit the innovation of SOES.

In view of this, this paper puts forward strategies and suggestions for the post-epidemic period from the government level: short-term

focus on enterprise rescue, long-term guidance of industrial upgrading and incentive for enterprise innovation, and firm

implementation of “deleveraging”.

Keywords : post-epidemic period; deleveraging; innovation of state-owned enterprises; capital structure ; supply side reform

36



