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2 T EUREVATE 55 ] 4ol 5 VR B0 f 45 5
(1) (2) 3) “)
invest invest invest invest
roa 0.2978604™* 0.1866415™" 0.1624217** 0.1935588™
(0.037) (0.017) (0.028) (0.022)
localdebt -0.0002373 0.0001745 -0.0001371 0.0006274"
(0.001) (0.000) (0.000) (0.000)
roalocaldebt -0.0078712™  -0.0063103™" -0.0086407" -0.0049682™
(0.003) (0.002) (0.003) (0.002)
2 F) AR eyl il il
T 4R AR eyl il il
A7 M [ 5E Rk yes yes yes
A7 [ E AR yes yes yes
0TI [ 7 5N yes yes yes
_cons 0.0553160™" 0.0821900™*" 0.0562823" 0.0835750™
(0.003) (0.021) (0.032) (0.033)
N 32870 24076 9986 14083
ar2 0.0290 0.1043 0.1413 0.0998

E: S ARET AR TR Cluster (2 IETE, T A,

(=) AP
35 (1) M2E R TR 555 Rlvst B8 716 Al 3 BT 13 R E00N0.0687657 (FE 1% I 3
PEACE LR, USSR A8 I BN AE w38 i Ak i HEE K, 81 (2) FIgE R R
roaflocaldebt/ )38 FL I 57 5% Rl 0% E 71 1 [81 V3 R EUN-0.0073138  (FE10% (1) 3 1 /K F E 2
F) , RS AN AL 1 T BURF BRI G 555 b R ReR pe A e il h A 28 |, AL
RENT.906969%, Bifi2amisr. 41 (3) gk G IRK 5% LU Aol #5581 [a1 3 R 0N
0.0619719 (fE1%M & E KT ERE) , UK IAMGSS b Bl R 38 hin gE 6% 38 hin i b i 52K
L, H) (4) 14 R K Broafllocaldebt 1958 B I3t 45 Hlt 5% 6 7711 1913 R 200H-0.0185379 (FE
1% B EWEACTE BB, RUKIGS & E 25 BURF BT 5 55 6 b 53 SR 72 AR 5
W fp) AR B, PR RO B ON21.576277%, (B IH2bARAT
3 PRI AL T A
(1 (2) (3) 4)
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invest debtfinance invest Idebt
roa 0.1960071°* -0.8350055™" 0.1959936"*" -0.2579891™
(0.017) (0.038) (0.017) (0.038)
localdebt 0.0001987 -0.0006567 0.0000980 0.0005213
(0.000) (0.001) (0.000) (0.001)
roalocaldebt -0.0063607"* -0.0073138" -0.0053245™* -0.0185379™*
(0.002) (0.004) (0.002) (0.005)
debtfinance 0.0687657"*"
(0.007)
Idebt 0.0619719"*
(0.005)
2\ ) THI AR AR il P
0TI T4 1) AR B il il
A7 MU [E] 5E REOE yes yes yes yes
SR [ 72 RN yes yes yes yes
I T [ R yes yes yes yes
(0.021) (0.004) (0.022) (0.004)
N 23846 32189 23594 32179
ar2 0.1108 0.1924 0.1119 0.2192
(S HHE
L EKHBHE

F 49 Dm 5 EYBVt-1 158 H. T F 047K 3L 2 o 45 2 R e 0 1 B K R (i, Dh 5
Et/BVt-1 1758 H.T0 F 5040 2 5 a2 R B 0 B K HBUNE, 21 (D 31 (2) | %1 (3D
TR AN [F B 7 BURT B A5 5% LU EE T B3 K HHABUNME, Dm*EY/BVt-1FIDh*EyB V-1 [B] )5
REERZE, RUAFREFIGE A ARSI, FAIGe yeRnE, 3K EIIAHEBR.
AR b7 BURS BRI 5t 55 B H B 5 BURT BRI A5 55 7K F . F3 21 st 7 BURFBRIE 5 557K 7, AR
K IHBUNME IR ET K, WA 1— i A T , Dm*EYBVt-11 R34 71°80.013547 (FF
1% VKR EZE) , 0.013038 (FE1%EEMIKFTEE) , 0.008942 (F£1%m 3 MK
TFREE) o TR ERATINS, Dh*EYBVE-1 R E05140.025188 (£E1%5 3%
PEACE R REE) , 0.020249 (FE1%REMEKFEFEE) , 0.018600 (151% % # /KK &
) o B AN T BURFBRE 5t 45 AU b 77 BUR BRI £ 55 I Dm*EY/BVt-1 fIDh*Et/BVit-1
RBGHAT R RAAKR, BRGE—RAAFRMBERGE SN AN AR ZENSDEE, &
B X AR 7 R B TR A53 55> et 7 BURFRR B 3t 45 B AR T R 8 0 — R ) A =) R0 28 R
i 1A TR E S AN 2 [ R O R, BRRR T A & 38 K IABUNE . X 5600 3a
r—3K

R4 WKIARME A I8 Al T 45

[R5 & i Wi 5 41 it g5 4H
MV/BV., (1) ) 3)
ah -0.001683" -0.000872° -0.000235
(0.001) (0.000) (0.001)
am -0.000522"* -0.000493"* -0.000106
(0.000) (0.000) (0.000)
E/BVui -0.004356™* -0.003973*** -0.003701"**
(0.001) (0.001) (0.001)
am*E/BV..; 0.013547" 0.013038™ 0.008942"**
(0.003) (0.002) (0.003)
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ah*E/BVi 0.025188"" 0.020249™ 0.018600™""
(0.004) (0.003) (0.003)
_cons 0.003214"*" 0.003348"*" 0.003235""
(0.000) (0.000) (0.000)
N 9800 10484 10395
ar2 0.4317 0.3918 0.3385
i85 Hvs. =it 554 CoefT. p-value
am*E/BVi -0.004605 0.060
ah*E/BVy.1 -0.006588 0.051
2. BHEEIBNE

RSB L 3b, B HE T BURT R 57 55 0 A mE SEIAUME sz, 58 5 2R 3b 1A
g3, Dh 5 BVu/E A8 IR R 2R E R 68 71 A 7 3 FHEUME. %1 (1D 1
Dh* BV/E [F)H R %0°4-0.000135 (TEGiiHE X EARE) , RIMEH T BOFRIE 6 %54 A
AAETE SR %) (2) 1) Dh* BV/E BIHRECH 0.000797 (FE 10% 53 MK F T &
F) , BYET SR ITBUFEIEGSS: 4 (3) ) Dh* BVL/E, [BH R 0N 0.001033 (£F 5%
BEMACENEE , RPESHTTBUNRIE6SS RS HE IR BRI AR FiEE
RN EAEAS 5] 5 4 7 BURF BT 52 55 /K7 A BT AN 8], AR 7 BURT B 5t 55 21w b 77 BUR
BRI 5 /KF, F 2w 7 BURBRIEAR 5 KF, A& I SOABUN I AT E I, 5 fa FRAT X
o L7 BURTF BRE 53 45 A 7 BURF BRI 6 45 111 Dh* BV /B [B1A REGHAT 2 /R A K5
BRIBE IR ZE A T R B B2, R AN TR 5 BURF BRI 555, st 5 BURF R 5t
3N T BAIRE KA TGS E 5 55 = 2 (a3 0 R, RIS N 7 A & B3 SR
o X5V 3b H—E.

5 HFEIABMMER IR AL TH 45 R

PRAs fiRfiss A 54l e o1 95 20
MV/Evs (1) @) 3)
Dm -0.003013 0.014777" -0.016115™
(0.005) (0.004) (0.004)
Dh 0.028763"" 0.017980™ 0.015941*
(0.006) (0.009) (0.008)
BV:i/E: 0.001818™*" 0.001118™ 0.000908
(0.000) (0.000) (0.000)
Dm* BV.1/E; 0.000109 0.001922*** 0.001862"*"
(0.001) (0.000) (0.001)
Dh*BV..1/E; -0.000135 0.000797" 0.001033™
(0.000) (0.000) (0.000)
_cons 0.019159"* 0.021396"*" 0.024740™"
(0.003) (0.002) (0.002)
N 8051 8764 8841
ar2 0.5153 0.5662 0.5809
M54 vs. m i 54 Coeff. p-value
Dm*E/BV., 0.001753 0.001
Dh*E/BV.1 0.001168 0.006

(3  HIRHER AR5 %

L E IR E R B
2 B R IIBUN AR, A SCEAT AR B E PR, WA B AN RS A, 7
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Research on the impact of local government hidden debt on enterprise
investment efficiency and option value

Su Xiaohong
(School of Finance and Statistics, Hunan University, ChangSha/Hunan, 410006)

Abstract: The rapid growth of the hidden debt of local governments after the "4 trillion" investment plan
will affect the investment decisions of enterprises by crowding out the long-term debt funds, and
ultimately affect the option value of enterprises. The final realization of this hidden debt is studied. This
paper uses the data of all listed companies from 2003 to 2020 to explore the impact of local government
debt on enterprise investment efficiency and option value. The research shows that: (1) Hidden local
government debt reduces enterprise investment efficiency; (2) The intermediary effect model shows that
the debt financing capacity of enterprises and the proportion of long-term debt are the intermediary
variables for the hidden debt of local government to reduce the investment efficiency of enterprises. (3)
On this basis, using the real option model proposed by zhang (2000), the research shows that the hidden
debt of local government reduces the growth option value of companies with medium and high
profitability. It increases the value of liquidation options for companies with low profitability. (4) Grouping
regression results show that local government invisible debt reduces the liquidation option value of
state-owned enterprises and the growth option value of private enterprises. This result indicates that local
government invisible debt has different emphasis on reducing the investment efficiency of state-owned
enterprises and private enterprises.

Keywords: Hidden local government debt; Enterprise investment efficiency; Debt financing capacity;
Long-term debt ratio; Enterprise option value
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