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A, FERGE RS,  UERTAE” ZJaEA k5 RE BT A w2 AR EEA A 22 R KA
PR X ULWIE B R et ToRVa S SR A, s T RE Bl A RS EA L EREE, 3
FEAF P R RS I 2 BE S P 2R, STRFZSVE RN [R3Z 4
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R 3 MR — R TERE T 45

ATV N AT AR A B ORI B A7 P9 A Al 145 S8 5 &
Payable Delinquency Payable Delinquency
Variable — — — —
{[i8 e i (e i e i fH
) (2) (3) 4) (5) (6) (7) (®)
—0.000 3 —0.003 1 -0.0014 -0.0010 —0.001 8 —0.003 6 -0.0012 —0.0014

Satex Year,g 4
(-0.1064) (-0.9636) (-1.0114) (-0.8032) (—0.5819) (-1.1937) (-0.9319) (-1.0561)

—0.002 3 —0.000 6 —0.0009 —0.000 0 —-0.001 7 —0.002 2 0.000 1 —0.000 8
Satex Year,;s
(-0.8231) (-0.2303) (-0.7658) (-0.0052) (-0.6047) (—0.8327) (0.0433) (-0.779 6)

0.001 7 0.000 1 —0.0006  0.001 1 0.000 8 0.001 1 0.000 1 0.000 5
Satex Year,,q
(0.8166)  (0.0354) (-0.6260) (1.3585) (0.343 2) (0.554 0) (0.1622) (0.5772)

—0.007 0*** —0.004 8** —0.002 5** —0.0006  —0.005 9** —0.007 3*** —0.002 7** —0.000 6
Satex Year,go
(-2.6020) (-2.1747) (-2.0258) (-0.5303) (-2.3785) (-3.3088) (-2.3817) (-0.5505)

—0.007 7*¥** —0.0019  —0.003 1** —0.000 1 —0.004 8* —0.007 3*** —0.002 9** —0.000 5
Satex Year,g,,
(—2.6279) (-0.7309) (-2.5070) (-0.0674) (-1.7576) (-2.6798) (-2.4705) (-0.3981)

—0.006 6** —0.0011  —0.003 1** —0.000 4 —0.005 6* —0.004 1 —0.002 9**  —0.000 6

Satex Year,,,
(=2.1971) (-0.3682) (-2.3221) (-0.3069) (-1.8977) (-1.3896) (-2.3897) (—0.4288)
—0.002 3 0.001 6 -0.0019 0.000 6 -0.000 9 —0.003 2 -0.002 1 0.001 0
Satex Year,,
(-0.7511) (0.496 9) (-1.2902) (0.4328) (—0.2818) (-1.0354) (-1.6435) (0.6650)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year/Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
N 8 882 8219 5556 5319 9386 8 821 5865 5505
Within R 0.071 8 0.047 0 0.053 0 0.040 1 0.054 1 0.051 6 0.053 4 0.042 7

(D) TEFUR

TEA U RLRFE E A E B R A RE AR R TR g R ), TS, RE L
AT T IRFFEENEE B A St fir, G se 5%, fEilE “F 7 HLATRE M~ k10 BR B A 1
MR A AT L3

AR e “IE R TAE” R E A Al g N SE e A s, LR A Al i S R 28 RS
BT A EH R T BN AE TE S T A RE T 4 03 AR R RS A SR R AN T £ R FE AT . IR
PR ARS (RiSK) 2 R SCAE BRI “OR B HER MRS 7 iR &, 4 b A = 3R 5 R
BER . MRS SE XGRS, 2 N 1, BN 0, XAl B 3= P E A RS I S, JEA R R AT
H RS A Ut B A AE A B B AT e A, TR AR AT #E 2% (Provision) & I A4 R v] 28 B E IR
TRy, BT R RN AERIFERE, A& MV R AR A% XU (1) AR S B AR I . Al A9 55 52
GeifAbkng, JEAPRIUN R TR S, EADEN (B R RT REVERR DN, JEA R AN V£ R . 43 R
PR BE A BL AN 28 SR 1 (1) B AR R 22 B 3 I i SR Rk AN ¥R 46 20000 1 10 B SRRSOt B A )
AN UE - (1) 5 B (Provision 1) 11 & (Provision 2)#H47 7. 45 BUNE 4 Fis, HELRE EHAR, “iE
RIAE” JaEA LA TR RS R R AR AN 1 25 35 0 PR . XU “VER TAE” 858 7 EE
MR R R A, A IRE BT AR R TR T S R T .

R, B ARG R G RE BT ARk T NS K. Ba, KRE ETAFRZES
BTG 77, w10 R A A R KR AT e 2 D T B8R E 55 4 RN AT AE , A SCRI AR 25 7R Fi
ORI PR R P BT e S AR T T 0 AR IRT. BRFIA R FR BN AR BN, T
TER RIS E . AR UWR S PR, A EURRSTIE R IR g Fa BUROR AT WY, FERR 518 R B E0R )
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R4 HRIN BhkayasEEHIED)

Risk . .
Provision 1 Provision 2
Variable Logit Probit
(1) &) A3) “
—0.727 6%** —0.431 8*** —1.124 7H** —1.310 6%**
Satex Post
(=7.9599) (—8.160 4) (—4.126 9) (-5.3140)
Controls Yes Yes Yes Yes
FE Year/Industry Year/Industry Year/Firm Year/Firm
N 17 091 17 091 16 491 16 491
Within R® 0.174 5 0.173 7 0.124 1 0.0829

W Risk AREAUASE, R Logit Al Probit FIVARERY, U SRfzsi] 2 7 [ 2 AN SR R KB AS, G a8 SR Bl 2, (K,

SRFRAT M 5 208 AR T A W] [ 5 208, R Pseudo R

R5 MAIRIE— T

oIk SRR ¥hahta gL
Payable Delinquency Payable Delinquency
Variable
PN /N X /N PN /N PN /N
1) 2 (3) 4) (5) (6) ) 3
—0.003 2 -0.002 7 -0.0017  —0.000 7 -0.0026 —-0.0036 -0.0011 -0.0018
Satex Year,4
(-1.0373) (-0.8365) (-1.3122) (-0.5600) (-0.9407) (-1.0628) (=0.9329) (—1.208 3)
-0.003 4 -0.000 9 —0.000 7 0.000 5 -0.0034  —-0.000 6 -0.0010 —0.0001
Satex Year,;s
(-1.2703) (-0.3137) (-0.6385) (0.4104) (-1.4187) (-0.1978) (-1.0155) (=0.1114)
—-0.000 5 0.001 7 —-0.000 8 0.001 5* -0.002 5 0.003 7* —-0.000 1 0.000 6
Satex Year,¢
(-0.2369) (0.751 5) (-0.9176) (1.758 6) (—1.3094) (1.6463) (-0.1890) (0.5950)
—0.006 6*¥** —0.004 8* -0.0019* —0.0009  —0.006 3*** —0.006 0** —0.002 1** —0.001 2
Satex Year,go
(-2.8155) (-1.9065) (-1.6705) (-0.7748) (-3.1256) (-2.0963) (=2.1390) (-0.9029)
—-0.006 6*** —0.002 9 -0.002 5** —0.0005 —0.006 8*** —0.004 0 —-0.002 4** —0.000 8
Satex Year,
(-2.6059) (—0.9363) (-2.0006) (—0.3773) (-3.0215) (-1.1890) (-2.3969) (-0.5334)
-0.004 5*  —0.003 0 —-0.002 1 -0.0007  —0.004 9** —0.004 7 -0.002 0* —0.001 5
Satex Year,g,,
(-1.6727) (-0.8936) (-1.5765) (-0.5351) (-2.0134) (-1.2658) (-1.7772) (-0.966 4)
—-0.000 9 —-0.000 7 -0.001 4 0.000 8 -0.002 5 —-0.001 7 -0.0011  -0.0002
Satex Year
(-0.3096) (—0.1949) (-0.9972) (0.563 6) (-0.9899) (-04608) (-09151) (-0.1331)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year/Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
N 9 660 8167 6 106 5073 9418 7907 6 067 4941
Within R? 0.068 9 0.045 7 0.056 8 0.048 9 0.042 3 0.066 6 0.053 3 0.047 5

FRECEUN, BITTIZSe SR RO AT, “TRR AR ZJa B ik 5 R BT A w2 18] MGH A
FHAG B ZZBE VY R AT TR . XU SE 4 RN et T B BT 24w [ AT fiolk (BRI, 3k i {45 i

MR AT R Z R RIS, B8R 1 52 380N A7 AE

B, ZHEOAMRE, ASCRE T B EHA R T EA MK R SR i sl R E L

A R ERAT o

Y i =B +BY_Sate, +ﬂ2ControIsijt71 +6,+6,+&

2)
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Horpr, jARERATIE: BURACE Y AR %6 B LIRS R S WG] 6% e R

fll | R FAT i 7E ORI BRI cevabe  Deingey
BRI B RASRY _ Sate 2Tk Variable 0 o
J 7 T AT A R A K R 0142 50
R A FHME, FOMAS B s FIRR(L). Payable_Jate . 476

GRIE 6 FiR. KRS 0.146 1+
, ERIERR, HORRER RO - (2708 2)
%M KT T ORI, B, FEHEE Controls Yes Yes
BRI, AT RE Bl A e YeaFinm FE Yes Yes
oK T 5, BT A R N 12012 6703
HOHEN T R R A R IR Within R 0.065 1 0.0602

3 b, A Al i35 B R BE S B RS
RN TE S N B RE LT =] GRBAT SO TR HIL 193248

RN v i 20 2 1}

(—) RERMESH

N T RN E A AL e RO RS BT A R R s s8N, A — 20 AT Mk A 4
M 7 B AN A U 3 R FR B A BT T A A B OGBS BT A B IR R AT 1 B A I R

1 AT E A Ak E v

FEL A Al 37 B A R B s T N R S S RN B RS BT A R AR AT . B4, ETHE
S, AT B A A B e, RE T A ) R PR B A ol e R A A R L K
A G S F SR T S S8, 3R E 3% B B KR AT PSR ORI RN BT 3e 4 2 ie,
HI T B R 45 G Al sk T BERIEE SE AR 38, ATy B Al o5 e s, BB BT A I IGI
BENBETE S R I K, BATREN T AR FRILAE AL R BE b (A X 5% 4 B AL 1 3 A 8 5 B Tk SR B2 AT S (G
FeRARD) . BRI, TEEA A G s AT A, T SR TAE” 2 EEA M SRE T ARZ
(1) UK R 2 A A T 2 1) 22 B SR A B AR

N T BAECA B AT, B SR EATIL A B Al o5 AT AR G . 4RI 7 B, MILLEAG
Al 5 BEBHARIAT I, FEEAA Al 5 e s AT, “TERTAE” 2 EEA M SRE AR Z
[V R A2 A ARG ) ZE B R AR TR . X U, AT B R, IR VE RN S S N ks, g
— IR T AR SCHE

2. A IR AR IE R AZ L

TR R VGRS E L G208, A Al Bl R 3 [RE BT AR KR EEAT, STy RE B
N T A Aol e SRR AT )2 ) RER B o X 2% ST RIER B XS T RS BTl A A2 7 BRI . dn R4l
JRARIK KB R B %, H ) SERME I AR R, MR R, 5 A 1 3k R R A B
H2E ) S IRBE AR, MERERUN, i) SEREE T REME T K, B E R, Rk, 7FRAKK
Hi R B A, T “TE R TAE” 2 )5 B Ak RS BT B 2 1A A A R xR ) 22 B 2k
R,

NTEUE LA BT, A ldk CE R AR AT — A Ak B A K 3R ) s & (Payable) A e R &
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(Delinquency) (AT Ml H A7 B0 AR N e iR AR B AT AU 6 . S R UNER 7 o, AR EUIGHE R 22 1

b, AR R B 1 Al

“ERIAE” ZJaEA LS RE B2 = Z G E A AR

ZRRHRAGE R XU, SRR, He 3 5EREE A AT REVEEAR, HLER, ki

> 5 R R Wi 5 R AU R &5

R"T FAEIAT

AT ETG A b A B W R
) Payable Delinguency Payable Delinquency
Variable — —
i 1= i 1= EZ /b EZ /b
1) 2 (3) 4) (5) (6) 7 3
-0.0036 —0.0054* —0.0017  —0.0006 —-0.003 5 -0.0033  —0.003 0* 0.000 3
Satex Year,q4
(-0.9986) (-1.6510) (-1.1166) (-0.4235) (-1.0145) (-1.2878) (-1.7806) (0.3743)
-0.002 1 -0.0032  -0.0005 —0.000 3 —-0.001 9 -0.002 9 —-0.002 0 0.000 9
Satex Year,g;s
(-0.6342) (-1.1099) (-0.4366) (-0.2637) (-0.5881) (-1.3262) (-1.4214) (1.1920)
0.000 4 —-0.001 1 —0.000 5 0.0009 0.001 7 -0.001 1 —-0.000 6 0.000 9*
Satex Year,gs
(0.1825) (-0.5299) (-0.4199) (1.0780) (0.6491) (-0.7106) (—0.5351) (1.8788)
—0.009 5*** —0.005 2** —0.0023* —0.001 1 —0.009 1*** —0.003 8* —0.003 8***  0.000 2
Satex Year,go
(=3.0615) (—22554) (-1.8340) (-0.9246) (-3.4975) (-1.9356) (-2.6387) (0.3013)
—-0.007 5** —0.0039 -0.003 5** -0.0009 —0.0102*** —0.0020 —0.003 7** —0.000 1
Satex Year g
(—2.2582) (-1.4490) (-2.5280) (—0.6649) (-3.3425) (—0.8934) (-2.4482) (-0.1720)
—0.007 5** —0.0024 -0.003 4** -0.0009  —-0.006 8** —0.0030 —0.003 0* —0.001 1
Satex Year,g,,;
(-1.9973) (-0.7919) (-2.4909) (-0.6375) (-1.9984) (-1.3150) (-1.8916) (-1.2996)
-0.0049  -0.0003 -0.0007  -0.0003 —-0.004 9 0.000 7 —-0.001 9 0.000 2
Satex Year,g,,
(-1.2416) (-0.1025) (-0.4602) (=0.1937) (-1.3730) (0.2922) (-1.1005) (0.154 1)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year/Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
N 9530 8911 5638 5871 8 495 8 830 5016 4975
Within R? 0.069 8 0.0415 0.043 8 0.0555 0.0590 0.0856 0.066 3 0.067 1

() EFERDH
SRR, A Al RS B R BE e B ROE BT A R RS, HES) “PRIRERITAT
I gmm& s, A, X2 RS oAb Ee ?

#Hig b,

DR B I S A

S IVAEIS

PRARAF R AR P B BEAST, 3845 AL 2 7 ) TRk fR B

HETT AL AT (L I 7 B S 5 AT 2 5, Sl

BERESE SR AN 3, R AL R R KUK, B SR Al
B o FI R 22 4E BE vk 5 R (Resilience 1) A4 7]
Ak Gii 5 ) (Resilience 2)JE B A1 - A ZE4E E

IR S A

PNENAG ey U N A TILE

ZERWER 8 frox, MILLRE Eias], “iHRIAE”

S I A b A U ) B R R B B 2 AR

WlE(Post 1), EA ML IVE R 5k, [HA ki

x8 LBFHERSH—Do LM
) Resilience 1 Resilience 2
Variable
(1) (2)
—0.001 6*** —0.029 3***
Satex Post 1
(—6.967 9) (—3.508 7)
—-0.000 3 0.003 7
Satex Post 2
(—0.939 7) (0.341 9)
Controls Yes Yes
Year/Firm FE Yes Yes
N 18 438 18 407
Within R 0.620 7 0.093 9
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2N IE BT m I MCGR AT, A3 DI WO A A AT 235 2 7 i (Post 2), Ak )k AN LAY 25 22
Sto Bk, “ORERRRIGOAT” gt T A IE, BERPAT LR TR 25 5 A .

NN i H BN

(—) EELEP

EENT “UERTAE” B BRSEE, RIS BN IORIA, AR SCHEFT 1 B A i3 2 4 R [
B B A TR PR S AR RN . BRI BB, B EERE RS T RE FTA
Al LT, R T B S BERBATI “DLERF R /ER, 2 7 “PRERZKIUSOAT” AT L.
B, AN YO RN AR AT Al HHE R B RS A A R AT I S L 2 — o B A B R
M SRR I SR T IR M AR E R EE, BT ESE3HER, RE LTAFEGEF )
RS20 R =A% F G IR s, HESh T RS Eii AR EA L EREE, fedt 7 RE Liia
FIMKEREEAT . 5=, 384082 B Al i B R B IS A R KRBT 10 5 — L.
MIE BRI R 5 B BT A ER TN EE T4 R 77, T, RE L anlh 7 IRFr LN
RN SE G A, B TEGE A, (R T LA T s BREE EA e R R A T e,
37 RE L AR RIS B, PR, B I RS A B B B US A AE R
Fatk, AT AT A o LA A KRR HE R D I B R B SR, SR RCE BT A R E A ki
23] SR BE R S AU OSSR GRFE RER,  CRBRERISIAT” R R T BER BT AL

(Z) BERB®

MRAE LA B2 18, ARSCH I TR ER:

(1) FE5r RAFRE 2 b (I EA Ak 4TS b S0 E RS ATHE s s E R, LUZ B HESI A
KBURMTESL . AR, B i B R e 17 3h ]R8 1T AR KA, KIE T BUR
ATl DR R ER, HES T ECRIIATA ST Fik, EXREMRSIBS TR, ool
R ANV RS A EL R, SRVER E b E A Ak SRS S WAT N, RIEHAEEM, s
SAR ML RSB BNRFHAT I BV RAR KT, HESBUR AT L. Heab, dbn] DU 3 3 55l 3ok £ 45 w
VST LA CBUR, 7 LA, KA R AL (A SR, A sl AR R B S AT Al
H IR T — E MECRAME .

Q) BAERRECES, R KRESATEN R RIERL . ARSI, B 5 B 6K Ge s
LR VIR I BB BT A R MK LA, 5 SR G, X T R I [ A A B R
THHEHE R G 2SR T S0 A B8 BT A FE R IE TR . Bk, AT IRk
AP AL RS RENE,  AT DAL 52 I R A R e AT B BT ORI SSE B RTRIZ 360 =, FTiEM
SEER TR EECRHAT IR BINE B EAT . AERRMLGEMIE TG, BEE RN RALE, Uink
AT MV (R TR

(3) IR LEAMIR, HFREEA T4, DR RIETI N a2 (M i) 5a 208, #Eif
SER AT RORH DG BUR IR SISt AAR o ASCWE TR R I, AT T I 3a sy, B A lbis B 4 R0 R
A EI AT AT B RN . R, R A S S, (RETTISE Se A, RSB SAT
AV A AT T BRI, R ST A2 AN BUR (1 A TG ST, R 3 58 4 USR5 TR Rt R IS 1
BRENRN. . 2023 46 12 A 11 H, FhREFF TAES WA “fEBOR S b RBsh. O AE L
BL7 o ST TR LAEE— A TR B, DASR AR T SR XM SC B S I SE AR SR . B AR, ATRAM
PUR LA TR BEAM R A T35 4. B, ek sCA0AT ML At ers , 0482 A0 (A A0 T EURE Fe AN e
TR, BRI NT TG, Jl s PR 4, DARR A ATt NBES, (RiE 54 IR,
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et X33 — A4, STRE S ORGP AT 70 1, etk e it RN B 3R A SE KV B 9 B el sl DAsEsh
MAE T RVEH A BEAT AP 5E 4 fm, A sea-T a4 E A, ARk E B IR HERRAN R 1 T2 58
P BUER TR I -

(4) XRpE b AT GRS, DUESD “IREEIKEHICIN” BOR I — D s ASO iRy, |
A Akt B T A B B S RN AEAT M A AT Al EEBOR L AL KR R B B B S . R
e, O B Al o EEBOR AT Ml G R B R B BT 24 =) (K AR A0 7T LA T 1137 70 ik
ez SR, R R R SE S ITE L T, fEBUFIIA AN . AHER AT DL i B A
b PRI BT R R I RCE BT AR, I O e S A O HE R T R T i A
i, BORE ORE M IR A R KR EEIE THRI,  JFXS 7 R R AT Y SR A N B R SGTE
ANV EAE BT, PR A A AR ST, DAHESD ORISR BUR
IRt — g s, e st BIVESE T, HESh A PF m iR A R

R

@®© 201941 H30H, EHEBESSWIEH, SHIX . &G G0 TR EA ARG B R RS . S alkik
o HEtEEBURETT. KBEER AL CEREKIK 1600 £24276; 2019 4 2 H 25 HE$4T 1) E % BLBUR BT R K& E R,
“at 3 ANHMEIKRTAE, SRt ERES B RER, BB R TAECIGr s B B AR %, #E 1 AK,
KRR TITHE 82 4w aHEE, HRRE SRR CIERE 8391470, HRFE 752%” ; 2020 41 A 8 H, EHEE
45 UG B S B BUR ST A E A e R RS Al AR/ KR T A, 548 H— 4Rk 4 E LA 2 U
FEIIAR T A ke R R k. d/N @R 8 900 4475, BE 2019 4EE, 4 75%C 33554, XHIE
BT “SBRTAE” AR, SARSCRIESR—8

@ BT (PR RILFE RN EEY WFRZT RS L T KRB KRR, “TERTAE” EEFRENT
EA KA E R R . B, TG AR TSR AT LR, AN Y & FEEE SRR, EiAHE
FUBAHXTECR, BT AR 77 A J A2 AS B e AT 01 S0 AR S B . tb4h, RIAE RS/ (Gt B/ Mg B 4
WG IMEY , St BT A REE— 205, AR KA B A SRR FHIAT T R B LG .

@ HREHE 2018 4 11 AR “TERTAE” , NEE IR A SRS R, REBOREAA DENREAR, W
AFRAMREF “TER TAE” ZHTVUER 5 DRI B 450 . B2, WA ERRBCR AR UE, 4RI,

@  KTAFEIRERE, HE— B RAAT p EA Al i 3 R A SR R [ A AR R AT R DY, S IRARAR,
KRTEEE, R 3 FRFIFEIE Jones BB THEL AT #4 RLTHRIE 09 486 E B 1 RO R /KCP I SHIES R, iR
Fi DD BRUHAT UM, BUERIA b IRAE 5 18 RIER M B 5 P U B8 B ST b g, 45 RA%,

® 4 HATEAL R AN % (1478 Bl A K 22 S 0 (14 SR A ARk K A 7 4% R 22 B0 11 SR AL Bk A 74 4% o El T 2 HT0R0 [ TR R R AR
THE 2 IR A A ] L 24 A e 2 T DR S B AN M 5 (00, X AL B % 3 S DR A LR e /0 s T 24 A 8 7y S
A RHE AN Ve 2% 2 TR Ay 224 HPT AL 00 5 4 0 A PRy 8 T AR AR o DR 1k, 3K B2 D 224 U 89 o 0 JEE R R A1 45 AT SIE AR 6
BRI, AR5 R X D (K AR BR R 45, SR A W AR R AN HE 4 B S Bk AT SE AR 36, 5 RN
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Private listed company progress alongside SOEs:
Therole of SOEsin " guaranteeing payment”

PAN Hongbo, LI Danyu
(School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: State-owned enterprises (SOEs), as a significant force in implementing the Party Central
Committee's decision-making and strategic deployment, play a leading role in "guaranteeing payment". By
utilizing "the clearing delinquent accounts" in China as a quasi-natural experiment, and by employing a
dynamic-effect testing model, this paper examines the impact of SOEs' clearing arrears on private listed
companies' accounts repayment, and explores whether SOEs as "pioneers" can stimulate the comprehensive
and effective implementation of policies. Empirical results find that SOEs' clearing arrears have facilitated
accounts repayment by private listed companies, and that SOEs play a pivotal role in driving private listed
companies to implement policies. Mechanism tests show that SOEs' clearing arrears primarily influence
private listed companies to actively or passively adjust their own accounts repayment decisions through a
demonstration effect and competitive pressure, which in turn advances the comprehensive implementation of
"guaranteeing payment". Further research shows that the driving effect is more pronounced when SOEs hold
a larger share within an industry, and when enterprise accounts are less delinquent, and that "the guarantee
payment" improves organizational resilience of the enterprises implementing the policy. This research
provides rich micro evidences for evaluating the role of SOEs in policy implementation, and offers policy
implications for giving full play to the role of SOEs in promoting the comprehensive and effective
implementation of policies.

Key words: state-owned enterprises (SOEs); private listed companies; accounts repayment; demonstration
effect; competition effect
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