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2000 4 LASK, FRIEDNS b E B0 A SRR, TR A 0 A E BT R 2011 43R E XA
BRI AT ) AR R R 4.4%F1 2%, A JEAERES 6 AL RIEE 13 47 % 2011 4FAR, K
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B 2 A BB, A R . @R L, o T A Ml T 2 0 XU o e JXUR = UG 25 (5
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H Miller A1 Modigliani (1958) LIk, BEAZ— H & A w] Gl Aus r)— A2 LB ) @l . 3
BLK) A LE R PSR RGPS (Modigliani Al Miller, 1963). 2% & 1 I 45 R85 A R B A 1)
WA ES (Baxter, 1967; Myers, 1977; Jensen fil Meckling, 1976). fI/7fb#s #it (Myers, 1984,
Myers Fil Majluf, 1984) 5. XJ ML AL M R 35 R SERF S RO, BRI 5, AR5 BUE -
AFPMERE . AV, IR MBI CITEIKTET LD FNSRA 8 7138 3 55 Al 1 5 A 25 44 AH
X (Bradley %%, 1984; Titman fll Wessels, 1988; Rajan fll Zingales, 1995; Wald, 1999). | [H
ANV AT TR AT . FEH = B, ekt MIB Lufl. 3ERIBE S REEGT S5 BlE 5 4k %
AEERIF TS CERIE RANPNEEIR, 2003; P4EF-, 2004; 1 PEEA1408%:, 2008; Huang 1 Song, 2006).
BEAh,  ZEMBCRR AL AR G th AT B 5w (A H ARG, 2005; &&H, RN EIE
£, 2008).

5 ] Ml 1) 9 AR 5 i 2 21 [ 2208 X — TR R IR . BRAS b, pl AN ) [ ORI -l DX 2 ) ) Tl
WeROUHAT 22 5, B 28 B T A b SEIR 5 Uik, P IRAI B gl, R [ Al 22
FRRBLES TR, n] LA SZ LA AP T i (1 7 £ %6 . Chkir F11 Cosset (2001) A HLS& [ i#5 [H il
(A7 35 R Bt A 2078 Ml RN 77 B 1K 22 e Ak T2 ;. Miittoo AT Zhang (2008) A BN S KAk Hh 5 [ s
b S5 5 B i, A LB R AR T S R s 1) 6 B 5 Al Y S5 EAH DG . SR, Lee A1 Kwok (1988),
Fatemi (1988) Fl1 Burgman (1996) #1k I3 [ 5 [F Ak [ 75 R B3R T A LAk, A TR IX
— B TR ARE () SFBLS:, Lee 1 Kwok (1988) MAREH A FIR ™ A IR #1 JEHEAT T 407, 48
HH 5 el T I O e (AR AR, IR T B &S R I Ut Burgman (1996) JUGA K B
SR 15 [ Al B B G h o 2R XU, (EL I THT I IECTAR AURS: RV 6 XU S A AR DTtk [l il 1
TG TR BT I, 5 208 ] 5 e AR S5 M W J0 8 18, 7 EEARE AR B 2050 A0 BAR A1 #T

JBERUIT AT FRRAEXT B AR S Mt A7 5 m  [E AN T 2 A B2 R . #8800 A BE TS AE AN [H]
FT AT 3 5 AL A S5 R (1 5% (Jensen HII Meckling, 1976; Jensen, 1986: Leland A1 Pyle, 1977;
Agrawal 1 Nagarajan, 1990; Ang %%, 2000; Berger %, 1997; Friend 1 Lang, 1988; %%). H{Ak3
HE, EAERAEEEA R R EE B, 80%. B R S ST AR R E X . K
BIF 9 3l R I AT 4 e CBRE A TR X Ak G A (i AR R4, 2001; Bai 4%,
2004; Chen %, 2006; M, 2005), KAEWTFTRE M B A GE R0,  [FAG ¥ WX —iil B R &
YR ARG P BRI L& . P20 T B (EGREBO ARG 5 m .
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ALK P 30 N o 388 7 53 55l 8 A/ DA 7 AR, RN N o 1 PR EBRIAL 2 (2008) SEIE R L
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Burgman (1996) %, BRI GGERE A . K SRS R K N E . vH57 5k
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(1) #EANY: Fatemi (1984) FIHIHEAMA BN dr SN B B 5 TR 2B RE L, 4t Rl
I35 E ANV AIA Ak, Lee A Kwok (1988) F1 Burgman (1996) A 4iX—XI /bt L X 4 H
B L SE AN o vl S, Rt AN B S g B B ket s R 2B e . (el T
ERIE P ARBEEA, X —fabr S ARAl M AR T A3 B2 [H K s [ 48 R A

PTloe e X E AR, 256 TR ERL AT T IE. Bk, AMEH T EiAH
Wb 28 MR Bt R v SR AN S A, 0 AR B I RS A A e B, IR AR LR A AN B N )
e T AN AT A EIRN, BT Lee F1 Kwok (1988) M2, 4R R UG AN BN
SOUBON R L i i TR 8 (O RE R . BRAT TG MINC JERIAR 1, Kl e B 5 RS BN 10% 0L |
(bR A E A, MNC BUE R 1, 10% K LR LA A L 4ill, MNC BUEH 0.

(2) EfFEK: 20 Bai %5 (2004). TI% (2007) (Wfid, FATEE SOE B E, KHEAG
I CEEAEAND R BRELLBIZE 50% L - CHPZExt 4B 4k /E 4 B # 8 4xk, SOE Hufl
h 1 KR 50% K LUR (R Al AR A R A # i Alk,  SOE HUE A 0.
3. AR A

S ATE A G5 b vl g BEAS A ST 9T (Deangelo A1 Masulis, 1980;  Myers, 1984;  Rajan
Hl Zingales, 1995; T iEA7. BRAFMAIEE, 2007; MPREA4LZ:, 2008; WHER, 2002), FkA]
R T A TR, SRR IR AME s A &, wEAIae ). AEGISPUE . T Ek
PHE CRE M/B LU, A RIRURE, [ 9% b R R E B8 5 R 28 77 EeAED

RGP e, AFRRSCIER PSR T, AR AR T R 10, MR SEmb
BOATANE, AL m i, AT, AR EUE NS iR st MIB Ll
B A S IR I E 2 L, b, KPS, T HREA LN, A
RO BGEOR, S BAR i, iR Bk Er s BE B n TR, DRk i [ W L
sk m i AN GIEl s B A w3 8P UEY, BEFEAS T 4kl 534 13 K
kK, AFHBERAEEHEATFRD.
() HHEAH A

AT H >k B B 28 20 CSMAR i 4 vh ) 2003-2010 4 A B BT A\l W SRR I . 4
Rl PRIV T F BN ATAE, IR IR bR . DRIAR R, MPRe AR F I AR B Ok (1)
FEAR VL SRS SO, 08 7= R o 45 LU Ag A B A A e HE R

1 E A S A VA o L

Ay 5 [E Al At Ak TSt
2003 11.43 11.01 0.42
2004 12.85 11.19 1.65
2005 10.66 12.03 -1.37
2006 10.96 12.53 -1.57
2007 9.70 12.07 2377
2008 9.66 12.79 -3.137
2009 11.36 14.99 -3.647
2010 11.46 15.40 -3.93™
AR 10.90 12.89 -1.98™
Al E 1502 8264
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£ BT &S 5 E A RS G TR sl UK .
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2003 14.86 9.63 5.23
2004 14.47 12.11 2.36
2005 14.33 9.13 5207
2006 13.53 10.46 3.07
2007 9.57 9.72 -0.15
2008 17.48 8.67 8.81""
2009 16.07 10.92 5.15"
2010 9.35 11.55 -2.20
AT 14.33 10.30 4,03
Al E 225 1277

TRATTHE R 5 [ Al ) 73y i ] A S ALl R [ A A P e Al 3% 2 o, FEmS [ A
b R E AR ALK SR AE 1%KL TR E A A, 2R 2 RS,
FE AT 42 B A RS 7 el i T AR AT B olb e SX RIS A, AT $ B — P o aly
KGEALER I 225, RIHIF 0 Tl A 428 JBORT 125 1] i b 8 A 54 [ S i AR AT 0 2

V0. SRS

() PEE AL PR A S5 R AE
A FUES A ATAS Al () DA E M 1 B APAE W 22 IR BRATRIE TR (2) -

KGR, = By + Bx MNC, + Y 6, x Xy + 0t +7, +5, )

A (2w, FHEEANE (MNC) AR B R BT S, UWIAEREH] 7 A A Sy
EWFRZ I, 15 E AN A LA SR HIAAAE B 227 K AR TR R @ fURAE
RN O T B F A, BT TR RN s BRAN A T U DR T 5 R Al
HNA ANV B A E Ry T RE AN RIS, 35 PR Ao b AR 5 4 UL A o (R SR AR AR D P A . i
TN A i [ A O AR R, FG RN A AT B AEAE A IR S A TE AR Bl HEA D %K (0
B 1), I E RUN EEAE LS T ROR B D T ORE RS T IR, AR B LN ]
(RE) BEAT T, BATFINHR & I —3feik (OLS) [HIR[JA4 R

3 PEE AN TEA G R

DA KR @) ) 3 (4) (5)
MNC -0.0198™"  -0.000987  -0.00751"  -0.00371 -0.0191"
(-4.74) (-0.24) (-2.01) (-0.67) (-2.13)
A
#FIfRE -0.00954™ -0.00583""
(-2.04) (-2.64)
e 55 B0 0.00589 0.00491
(1.45) (1.47)
M/B L] -0.000533 -0.000465
(-1.35) (-1.44)
28R 0.0217"" 0.0211""
(19.50) (9.97)
[l 5 %t L 02157 0.128""
(19.81) (6.46)
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ANMARRG N No No No Yes Yes

A RN No Yes Yes Yes Yes

(&N No Yes Yes Yes Yes
N 9766 9766 9766 9766 9766
R? 0.002 0.139 0.223 0.135 0.216

HR: FESHONTE s R ZE 5, b2 R R E R vE S CRIRD o £ (D)
(2) . (3) FIRAOLSHF A, (4) « (5) HIERHREMI Y (£55%K6[H) .

® 3 WoR, METALANY, SR E VA AR E AR HAARIL . $Ag R OLS [a])H
CELHD BRI R B THE 19%107KF B8 DRI ALY, OLS
A RE fIflivh 55 2 ZRISS 4 1)) WAG2) T 5 is B Ak i R 5l vh; OLS 55 RE Ay BT C5F
3FI5H 55 Wow, B E AV REAG T ITE 5% FRE A S ST A Al S B T —
Blo TTREMIMPRER, X TIRE AN, AR FE 208 ] DU A s S G i 20 5k, (B
WA REAS ,  TXLERAM ) DA AT AR I 1 185 [ 407 20 UL s it R AR, b 17 5 [
AN ZE AR, ATARAREE A A, 5 [ Al U 47 £ 2 S AIG
(7 EARE S S E A B A 1y

AR Do b B IR A 1 s E AR i, O s PRATR A TR AR (3D

KHIGBE, = B, + B, x MNC, x SOE, + B, xMNC, + 3, x SOE, + > ' x X, +&, +7, +5, ©)

R (3) XH DID J5%: (Difference in Difference), ¥ E G K EIASE (SOE) A, FZEAS
HRAN, BRATPRAZAR 5 15 ] A b AR A e A I, A 47 o) AR S A0 0] ) 9 5 G .

A TR PO TR Al 98 AS G54 R 52

ARG KR (1) () @A) (4) 5)
MNCxSOE 0.0320” 0.0422"" 0.0591"" 0.0293" 0.0304™
(2.38) (3.34) (5.39) (2.27) (2.37)
MNC -0.0241" -0.00756" -0.0174™ -0.00832 -0.0206"
(-5.51) (-1.76) (-4.38) (-1.49) (-2.31)
SOE 0.00822" 0.000639 -0.0172" -0.00875 -0.0125™
(1.86) (0.14) (-4.06) (-1.52) (-2.24)
P A
el -0.00946™ -0.00578™"
(-2.03) (-2.62)
55 BlE 0.00586 0.00490
(1.44) (1.46)
M/B L 1 -0.000530 -0.000463
(-1.34) (-1.42)
AP 0.0224™" 0.0214™"
(19.80) (10.10)
[ s 9t 7 L 0217 0.129™
(19.98) (6.51)
AR No No No Yes Yes
TR, No Yes Yes Yes Yes
AR No Yes Yes Yes Yes
N 9766 9766 9766 9766 9766



R? 0.003 0.141 0.226 0.136 0.218
MR R -

JFE S B+=0 0.00797 0.0346™" 0.0417"" 0.209 0.00982
(0.63) (2.90) (4.08) (1.60) (0.62)

JEAR 5 Bat+Bs=0 0.0403"" 0.0428"" 0.0419"" 0.0205 0.0179
(3.16) (3.58) (4.09) (1.60) (1.86)

=4 BoR, WA EE S T B E A KA G0R . EFgREY, B EAAE S
HEWRANAS XINRE (B PHETIFER D 5%/KF- E RN IE, X oS 5 [E A Ak
TR RS, SR T AHE, 25 Al b A 42 B Aol -5 R A48 Al ] 1 K 3 £
TR ZERE RGN BEAE (MNC) IREWIEE N0, BIEEEE A S, B EAL K
AR R FRT AL, 5XR 450

BT — 20 PR A U A 45 I IR B R A v TS I A R ST, IR AT [ Ak S AT 4
A AZ IR R BB FNEAE P A R (B 2 RE R 5ET 0 N PER S . 5 Bon, B + s
AW E NI, RUEAER R R RS TEEML W AG0E, RATELES =/ g4
E—IRIIR A . bk, TAMB I T EE R AL E E M S A L faiR. &5 B,
5 [ Ak 5 A A A I 2L (8 FESEAM R () ZMENIE, Bk, ANFET
EEF RS EE, EEAERAET, E&EA KRR S AR LM FRPF R . X
2 B ] AR Ml 45 A Al 9% AR 84 22 e A Il A 4 e Aol 55 AR A 43 e Aol A B AN ] o
(=) EA A s [ Al 57 55 1 J A ik 1 = M

CLE TR, AR R S T E AL A6, 2RI — e vl ge Al

—J7, fEE TR, EE R AN EEERR T ) (G, 2012); AR H
PIKAG s B AT A BB Bt = BIE O T SRS IR 5 Ak s 2k 0% 7=, DA i [B] Py 1 A2 7= g
(HuangfIWang, 2011; 326, 2012). 55—J7ifl, A/ REMRERE b Sl 5 ek 5
FRICEAR . (EIXPPEAE R AL 32, $00 H BaEB L th 2 g R v, 550 5 [ A A b4
TR B K E I ANE NS H bR, Al A Ll [ A 50 3R L AR 30 T T 2 BRI B, (s
] 287 5 SR AN XSG R A AR, sl e i, i,

] A G s =l b AT s E A, S LI sk R e o= b v 0 R A 4 JR Aol e S IR 26 R H Ao
DRI, FRATMATI H A, g A7 i A1 SRS H AR X — S SRR B AR A Ab AE g b rp . 25 [
Ml EAEE AN = AN HARRIE . fEASCH, FRATHE DT AT O SCHRIGE R (1) 35 ] 1) ik e ™Mb 1R A2 B
0B SURBRE IR = Y, AR R . AR AR g G . VRS . A
AP 25T G AT, 2001 WY, 2012; sKO7FRMIZNE2E, 2011; sKEEMIZEEAE, 20115 45D,
NI R0 GIEME S BT A TATME 2 28057 Hh AT L AR . @ FRA 1 B SUR AR ok AU R
ol B N, T A AL TS e, WISIHRAE R 15 ez, WISHHESA 0o A 1Al 48 573 A1 ik i
H bR X A b %8 A 5 Ky 52 i, 3l M Figlio (2006) [#DIDID 5% (Difference in Difference in
Difference), JIAN T =IRA X THSIxMNCxSOE, tHHE#EM (4) F T _EiRFEAR:

KWffiix = B + B xSl xMNC xSOE_+ 5 x MNC x SOE_+ f3 xSl x SOE_
+B,xMNC, xSl +B xMNC, +f, xSOE + 8 xSl +>5 xX +a +y+s &

RS ST ATAE T ML BEAGE AL K5

AR KGR (1) 2) 3) (4) )
SIxMNCxSOE 0.0624"" 0.0510" 0.0458" 0.0514" 0.0493"
(2.49) (2.16) (2.17) (2.18) (2.16)

O AL A AR B RS A E N TR “BUNAH IS RAT N (Governmental-related issuers) PP sk (L
CBURMSCRAT N : PROTEETERTY, 2010 4F 7 H 22 HHARD, ARIHIA A 5 (0 BURF T 8 UK T S R 5 L (1 S 5
HAFEEMERPE LI et 2 A HRECR . A “BUNMREIT N SRS TR MRS o R,
BESH “f5HBIC” (Credit Substitution) FRESL, BIIXLE K AT NP2 T AN T o AR # 8L T BURT R PP

@ PR TR IR AR HARRAT I 2R 5, BOGIRI SE TE LR R



MNCxSOE -0.0188 -0.000461 0.0211 -0.0106 -0.00819
(-1.02) (-0.03) (1.28) (-0.58) (-0.45)
SIxSOE 0.0377"" 0.0422" 0.0347"" 0.0254”  0.0278"
(4.26) (4.93) (4.27) (2.27) (2.57)
MNCx SI -0.000638 0.00149 -0.00852 -0.000791  0.00134
(-0.07) (0.16) (-0.97) (-0.07) (0.12)
MNC -0.0199™ -0.00716 -0.0104 -0.00683  -0.0204"
(-2.47) (-0.90) (-1.40) (-0.74) (-1.87)
SOE -0.0128" -0.0238""" -0.0372"" -0.02357  -0.0286""
(-1.95) (-3.52) (-5.60) (-2.46) (-3.06)
s -0.0176" -0.00508 0.00168 -0.00230  -0.00789
(-4.27) (-1.00) (0.35) (-0.21) (-0.81)
P A A
FRIRE ) -0.00938™ -0.00573"
(-2.02) (-2.57)
Bt 55 Bl 0.00591 0.00493
(1.44) (1.46)
M/B L] -0.000534 -0.000467
(-1.34) (-1.43)
I\ T R 0.0220™" 0.0214™
(19.60) (10.13)
[i] 52 %t = L 0.218™" 0.129™"
(19.88) (6.52)
AR No No No Yes Yes
SRR N No Yes Yes Yes Yes
AR, No Yes Yes Yes Yes
N 9766 9766 9766 9766 9766
R? 0.008 0.144 0.229 0.139 0.221
SALTE Y LR
JEEYE: Bt BetBytB-=0 0.0818™" 0.0897"" 0.0737"" 0.0738""  0.0706
(3.76) (4.33) (4.04) (2.95) (2.98)
JEAB ¥ - -0.0506"" -0.0296" -0.0109 -0.0312 -0.0404"
fa+g-a*(fg+5-)=0 (-3.19) (-1.94) (-0.77) (-1.60) (-1.89)

R a A EAA BN, AT L A B LB R TR

2 5 MRBOEFAE AT, AT e 1 TR A T KT S i, R e
T HTE 5% KT b 250 IE TR0 T M I 2 U Bt 109 /AP EAR 3%, BN
JE S A R T A4 T R 91 . Bl 7R % > SO0 AT E 35 0 I, 1T A
B IR HSEATE 109M0ACF_ ERGE . FEebl T Mows Pk N2 J5 . RE M4 BBt (3 5 41D
b, B ALY () 15 10%KF F B Ao, RO A EA R ol b, B Aol i K0
PR, 52 M8 R —5 EARIR AR (Be) B 10000k L A6,
AT — T O e e 5 A il oo e 1 ol K 30991
MBI R P IR, 1, Ab T A Pl (0 [ A a0 il K395
G0 T AW 7L o G B AT R R A, B By s+ B A RN IE, K7 WR,



Ba B+ B+ B37E 1%00KF ERFENIE; IR, BATEFTRLI A s RN 275 208 W25, — PR
FE (PRSI0 7325 02 75 B2 Kb T A e o b b 10 i 1 LA 4 Je Al PR A5 3 2 AR T A 1 R s i A
W, B+ 8z —a~8p+ Ve (i a AARLEGEBA A, AT = Ak iy
FILE) , 3£ 6 BoRERIAIEAT, B+ Bg—avr (8 + E:18/DLE 10% K7 B #E 4 5.

DL &SRR, PSRRI B A e A 32 I s Al i i e e v (R SRR o 2 TR W B3 1)
S, A AT EANE G B AR S FEIR R AR ? e, MAIs sk dE, el —
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State-controlled Ownership, Strategic Industries and Multinational
Enterprises Capital Structure
—Evidence from Chinese A-listed Companies

Dong Xiang®, Rui Zhang*?, Xun Zhang®

1. School of Finance, Renmin University of China
2. National School of Development, Peking University
3. Shanghai Finance Institute

Abstract
This paper studies the capital structures of Chinese multinational enterprises (MNESs) from the perspectives
of state-controlled ownership and strategic industries and tries to discriminate Chinese MNES’ risk bearing
capacities using the data of Chinese A-listed companies. Empirical evidence supports the following
conclusions: First, MNEs have lower leverages than domestic enterprises. Second, state-controlling

13



significantly increases MNEs’ leverages. Finally, due to the influence of state strategies and state’s
shareholding, state-controlled MNEs in strategic industries enjoy higher credit and lower debt financing
costs, have higher leverages than state-controlled MNESs in non-strategic industries, and increase leverages
of all state-controlled MNEs.

Key Words: Capital Structure; Multinational Enterprises (MNE); State-controlling; Strategic Industry
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