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Bk 1. P White 577 2B IE TR 2420 Tl RSB . IRT BS0R, Fstbl
(S Fafg MR AR RN A T 25 R T A, BRI T DA E# R

LA TE IR AR 1 B PR

E5 0. 01 FRA0EF] 45 43 DE G, SR VUG 5 FEAS BB [R1 U5 o 25 SR, WenZe 1 R EUAT) 235 4 111

2. ARSCAERE AL D) ik — B 2 1 48 3 [ 28 RURE, 45 R IR, WenZe 1) 2 H) W3 .

3. RFIRT IR . ARSI 228 48 5 I0) T ) FE 1) B AR BT 4 4, R R AR ) RE S £ N )
A I R AR B WenZe, FEASITEAH R AE N 20102015 . 45 R BoR, 6B H A H E H S F 0

O© ZRMEPR ], SCRARIR SRR G 455, A T A A EE R
@ ZREMRAPRE], SO AR AR PRI 45 SR LS AT ) 4573 DT HC AR B B2 B A6 A8 AR S S0, G 7 BT T (R R R
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N, WenZe [ ZEA W3 o MAb, AR SCOM 45 4F 52t 2276 45 9% 1) 53 o B8 )y IX 50 8, % P A 3 [X
AT AN B S BE LA RE, K4t b ) X e o D A2, DT R A — A 4 4 Ak B £ Hh X2 7
SIE i 22 5 A5 0 1) B ) B ) AR BRI AT R AR ES . A T HERR AR B R B T AR Bk R
H A 500 Ko 500 %P AL R (Al TF R BORE L 40 A o, HE IR T 0, H 5 HEAERIT
F) 2R HUE-0.0097 A7 £ B 2 22 5, AT HRBR Oy 513 £ 7T RE

4. 3 Ho A 2 B BUR I R W o =5 18 3 B8 5 0 COal &%, 2023) . [ 5E 55 7 Im s 47 13 505 Cxl
TURSE, 2023) 457 BUR A 1 (R 1 AR 45, 2022) 55 1 0] 58 52 1 £ b 4% il 7% A B A5 B F2 S
WA (DR — PR AT R BOR R . [FH4E R ER, EEG FRBUER R )G, &8
P % 1) By [F) A I LR T 4% i B U0 R 468 5 FR) 400 1) RN

5.°FAT AR o A (D) WenZe & 45 4 1 #0748 & Before4. Before3. Before2. Beforel.
Current. Afterl. After2. After3 J & FATEaH 5 . WRFEARMI A T 4 F G HEL 2 4F0 19
J5 St 288 ¥ i) 51 I BE , Before4( Before3. Before2. Beforel ) IRAE N 1; W R FEAR ANV T 7EHLF 1
QA 3FE) AT LML E BF [ 5TH E, After] (After2. After3) BUE N 1; G0 R FEA L T 76 3T
M S A S WV W) ST B, Current BUE N 1. BIA % R B IR, Before4. Before3. Before2.
Beforel W1 ZBUFA L3, W R FAT BB RE.

6. Hip AR, AEHE KW BE S KPR SN OE, Tt EgmEEE. (DK
CHAG T E) S A E Y B ST AT B B i A A AR B, TR A A R S AR E Y R
A3 B I 4 1 A A K B s (O FE B — M AR Rl b, o — R SO HoAh 5 R RS
A RMIE" 5B HM SR EESE RN E” KR T SKIAE S R A
PR RS ARG . (DB KA FANSEETSH WK S, JFMN
A B G A B — 4 A B A 3R IR 30 F AR SRS A s (5) DL AR A WROSOR 2 P # B W B
4" B AP A B A R B I o BT B R T VA R A R AR ) R 45 R B R,
WenZe (1) 03 2. 2% N fi .

7. EAT IR B . AR SCUE TREALC(2), FH DU TH R BT i) B ) R S S A AR K
5 BTN K A R AR A B ) AR Ak, 13— 2P G AIE 285 R BT ) o 1) R 5% Rk B U B T ) R

Invest,,= B,+B,D_SL, +,WenZexD_SL, +8, WenZe,-v,+Z Controls;,+Year + Firm + g, (2

Horr, Thr i AR AT, ¢t REFSL; Invest e B GEIKT, THHITVE N (L 2 517 JoiE 587 A
FAbAIYI BT 7 SO BB Ak B I 52 B TE T B N A A S 9 7 Wi [l A B < v D / AT
P75 D_SL 55T 24 1R I A5 K0 0 Bk DL 0 A B s AR AR AN WenZe ) 5E LSRR (A
Ao [mIHEE R B IR, D_SL )R EUR 2 O IE, U rb B A A8 A A SO KO B R
i 77 1E s WenZe x D_SL 11 2808 25 Jy i, R WIAE 228 B BT ) D ) B S ), [ A Al A T4 Bt
X TR A S HORE L AT i B, JE AT IR DLGR AR - MEAh, ASCIE B E TR (3) 5 (D),
DL 52 20 8 0 R ) BT 101 B St e IR TR T A AR T B e (OB P R AR AL
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Horh, D_RE %5 T 430 8 A7 UK &5 bk DAA] S0 58 7=, D_NT 55 T2 10134 R B DU AT R 58 7, HAR AR
HE G2 — 5. BA%REIR, WenZexD_RE Rl WenZexD_NI ] & 505 . 2 8 1, Ui #A
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T 1) S St S, LA A A S 8 T o R A S RO R T R, TR] B B AR R P S B A TR
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BN Kk, 757% & 2 W] DID 1 TWFE fli tF & 1 GE AR 7E IS TR R J5 » A SCI 45 18 KSR T .
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[
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T EA A e B R, B AE T EAS L . A, ARSCHE R () BRI (D1
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TSR, B E S R UE R AR A I I AT B R R IR 5 e LB 2R
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L3 DX B4 R B R TR AR R o AR B R BT O A A b DX, Aol B 0 B 6 R S R H L 3 i
TR, WIS AT 58 55 % < MR A8, XA B it Bl T o5 P i B UT PR BT, [RI L 20 78 50 % ) 53 2% i
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- 162 -

i
T



KEIT KIERE B K BB~ BN EE B Dl R R AR A ?

R A 5 ) 200V A L R A O Rk K e DX AT B AN B R o A SO S A SR AT T (1 K R AT 5K
AL, 20210, SR A X 53 17 3 e 58 0 A B ELIR R B AR . B R BN, 2 R 5T
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InvFin, = B,+8, WenZeL,+ZControls,v,,+Year +Firm+¢g, (8)

Fooft, WenZe 1115 SR B 148 B B (D — 5. WEARRE A B CnvFin, ) SV SRR 6 i, L4
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&, EHARRRERED.
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FATODHI(OM R ER, &8 B G 57 R B3 AR TP, (8 825 300 i B %
Bto BIC3)FIFC4) 2 B, To 8 2 J 3 A 00 2 K A5 3k, 288 45 0% 1) ot o) B S il i 38 R R AR
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1] Bt 0 A b 30 A W SR AL 8 BT AT A R s, T Al A R AT O G R e .t 2
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AGDP, %5 ¥ GDP ¥ K 3 PerGDP, %1 N3 GDP ) B A% #U{H s REL %5 b3 W= I & #% %2 401
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T A O A ROTER A HE KA 2020 48, H %48 00 408 55T 1) T i) B2 10 IR SE A 4 2017
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@ ZRMRRA, & 5 ARG TATEBRIGEE R, WA 7 Zr] rfEH R
* 165 -



M ZFRIE 2025 8 2 B9

B RS AR FE KT R B P A A 2R e R L A AU ek 55 A R R R B AR . 7R
‘fé#‘%ﬁfﬂyééz T 10 T ) B R A% il B P T RIS v B ) R AR B R R R I (1
o DL RCESURT AP B AsE /b o e s A8 O WO AR B AR B Aol R R B . JE— B R R B, &
+P%ﬁ’ﬁl'ﬂ T PR T A A e de B R B A I, H R S A Ak AR AT R Uk
b, AR SCR I B 10 B 1) R 2 02 TR AT M AS KU 7= A T R BE AR
WRHE B 045 18, A SCHE H DL BUR 82
F—, R BIE T A B g E T KR AR, 4B TEM. ARAREERE
TARIB TR R o AR AT LE KPR A 5 57118 FE %0 I 408 B0 1) 5t i) 5, 1F 90 R 1%
i1l £ A By T 400 o) R e DX i 2 S R A ), RO N R AR AR &R 3R T AT DA o A
Al 4% it A PR A C . DRI Uk, 2 R I T B AR AR e M e B I E A AR
PEOATIR TR &R, SRAG A B U A B BT 0 B, DA 7 0 DI s R 2 AR B [ A Al s
BERE.

55, D™ A Aol 5 i A R A T XU A DN R, DR B v R R R, LS
Fa R v A A SR T 2 U DY BT IR, AR R U R A XU R 5 i B R RS B A
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How does the Supervision of State-owned Assets Alleviate the
Investment-Financing Maturity Mismatch in State-owned
Enterprises? Evidence from the Accountability System for

Operation and Investment

Zhang Zhiyuanl, Zhang Zhengyiz, Gu Wei’

(1. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;
2. School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: Investment-financing maturity mismatch is a typical problem in investment and financing ar-
rangements in China’s state-owned enterprises (SOEs), which will result in operational difficulties and capital
chain disruption, leading to the loss of state-owned assets and even triggering systemic financial risks. The es-
tablishment of the accountability system for operation and investment (ASOI) of SOEs is a crucial measure for
strengthening the supervision of state-owned assets, fulfilling the responsibility of maintaining and increasing
the value of state-owned capital, and preventing the loss of state-owned assets.

In 2016, the State Council issued the policy for implementing the ASOI of SOEs. Subsequently, several
provinces and cities successively issued corresponding policies. The backdrop of the annual policies issued by
different regions provides a quasi-natural experimental setting. Using this setting, this paper designs a DID
model and investigates that the ASOI of SOEs effectively alleviates the investment-financing maturity mis-
match in SOEs. Mechanism testing reveals that the ASOI reduces the risk-taking and myopic level of the man-
agement and enhances the internal control system of SOEs. Heterogeneity analysis indicates that in regions
with lower direct financing and in enterprises with less government subsidies, more aggressive strategies, and
higher agency costs, the inhibitory effect of the ASOI on investment-financing maturity mismatch is more
prominent. Further analysis also finds that the ASOI curbs over-investments. Additionally, this paper also ex-
amines the governance effect of the ASOI from a regional macro perspective, and the result indicates that the
ASOI contributes to lowering the bad loan ratio of local commercial banks.

This paper has the following contributions: First, it enriches the literature related to the impact of the
ASOI on major decisions of SOEs. Second, it contributes to providing the solutions to the investment-finan-
cing maturity mismatch of SOEs from the perspective of national regulation, thereby facilitating the under-
standing on the key path of credit risk transmission in the banking industry from micro to macro. Third, it
provides a new perspective on the supervision of state-owned assets regarding how to promote high-quality
financial development and maintain the bottom line of preventing systemic financial risks.

Key words: accountability system for operation and investment; SOEs; investment-financing maturity

mismatch; short-term loans used for long-term investments; supervision of state-owned assets
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