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WHEEEE HERE Overinv WA SO S A2
AEZEFE TFP SR SO E o
- o Post ;jﬁjj?%iiakﬁﬁiﬁﬁ,m Post =0; S KB THR%EF = F,
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AT B R 200 F #55

gk 1
REXA B4 TEME T8 E N
o H R Lnsize B P A
P& Lev B RS SR
a7 A ROA HFEE &R E
AaFHhE Cash (GRS + X GHEEBEET + EHRKEFH)/ ERT
R NS Growth (HARZT LN -HmE L) /B E RN
BHEE ML E b Independ | BT E FAB/EF L L AH
B R Share R N
B A K Stateshare E A & Bl
AR ) 5 Balance F_ARRAEZE T KRAFFRW B 2 Fa/ % — KR 7R #
FELNM Board FELRAK
LA 4 5 A H IR L ) Insti WA 3 F % F M b )

BB E
AR S Jb % LA ] TR ARSI A ET  w) AR ) U T RNCR 0 7 A R A3 BT A D
LTS IR 11455 €/ R DD N [E1 2 2 N S R @ s Sl VAR o = DA A | o e g RS o 8 1‘5'1
B EE
Perk,( Overinv,/ TFP,) = a + B, Post; + B, Controls, + z Ind + 2 Year + ¢ (3)

Horp | Perk AR AE T 3% , Overinw (0334 JE R, T & RAE A\ AC B [ 8L = R FE . TFP AR
TR =R RIEM A T2 IR AL & RCR . ¥ A2 &5 (Controls) WIHT SCHT 7R o Ind J&47 M1 [ 22 54
N ;3 Year J2 18 80 & A2 A4F 0y [ 58 R0 o

V4. SEUESS R 5 B

1. TEHRESIT

2 ARG, YR NS AR, BRI DR 648, % I A A 171 K & A4
P il VR B A BT AR . 2 v PR R 00 AR TR el B A BO0E (IR O R ATl ) TR Y
GES AT LLE L EHRAY 2 (Perk) 9 FIME R 0. 01, R Z B MW iEE 0.01 (R rh£F ),
277 3 46 [H A Al 1 7E B 2 5 IR A 1% 224 ok BE 4R % (Overino) [ H S - 0. 01, £ &
PR AR 0. 10 (F PRI ) |, RN IR BUA B A A of B 4% 5% [n] B, (A m AR F IR IR se A W) 5 4
BRER(TFP) HE R -0. 01, RPN IE N -0.03 (F PRI ), RRIEBA A K
EURC B RGN T , IF B AR T AR TR 82 B A XA 5 55 0 B S AR 0 Post WX E R 0. 65, i3 ] W
DA PR B = A 5 B i IR 22 o PN F L REAR I B Ui R R 54% Al BRI R 3% 30
SFEHE RN 34% EN A KRN 18% i r #EH bR 37% , m B R 64 0. 04%
A BB R 19% |, BB A5 Ry 0. 61, HLI 98 # R LR 0. 4% , # F BN 10 A, 5
A B RE AR BAE A LU, AR SCREAS 1 Aol B ASE ( Linsize ) (W% 7 67 ot 38 (Lev) (L& F¢ A7 & ( Cash) il
SEH PN W (Independ ) | [E AT B L ] ( Stateshare ) | HLAY $ B # 5 B LE ) (Insti ) | 38 g5 25 LS

O o T REA R A SO R % SR A A R TR = AR B AR AR A
47



B OE,& E BEANERAAENNENEFRE

(Board) fii K ; A M & A 1 (ROA) & Wt A3 K 3R ((Growth ) |8 48 1 1B He 491 ( Share ) | JBe AL i) 1

B ( Balance) s /]S o
&2 T ERHA LR
T E HARE # 1 ARk % K /NME WL % " A
Perk 648 0.01 0.02 0 0 0.19
Overinv 648 -0.01 0.22 -0.95 0 0.72
TFP 648 -0.01 0.07 -0.17 -0.02 0.41
Post 648 0. 65 0.48 0 1 1
Lnsize 648 22.36 1. 20 19. 48 22.19 25.40
Lev 648 0.54 0.18 0.08 0.57 0.92
ROA 648 0.03 0. 05 -0.22 0.03 0.16
Cash 648 0.34 0.58 0 0.16 5.22
Growth 648 0.18 0.35 -0.56 0.14 2.45
Independ 648 0.37 0.05 0.25 0.33 0.57
Share 648 0. 0004 0. 0024 0 0 0. 2237
Stateshare 648 0.19 0.22 0 0.09 0. 66
Balance 648 0.61 0. 56 0.02 0.44 2.72
Insti 648 0. 004 0. 002 0 0. 004 0. 009
Board 648 9.59 1.96 6 9 15

2.EMBEYMN ETARERER BERRESEERET RN
P2 1813 ] 4 ol 2 4 A B TR ORI R il 8 B A PO 2 G BT S A R A R
) 68 TR AT I AR A I TR 35 FE P o P e S 2 A3 DA 2 4 i e 3 ol 1 Tl A v o T, R AR
i‘%iﬁ?’iﬁz%’*%]%‘{mﬂﬁé’ﬂ@ﬁifﬁ“jo HARSRAE R ook 2B 2 4E B E I ) 45 T 0, 8 ok A il —4F
BOE N R] A T - 1 R MR AR 5 —4E B0E I )55 T 1, LU HE o [ 45 0y [ ATk i SR IR sk B A b iy
28w BELAR O AR R A 9 S IR

0.030 0.110
0.105-
0.0254
0.100-
0.020-
0.095-
00154 e R . 0.090_ . .
s 0 5 s 0 5
HsJ ] HsJ ]
— iRk -——— R — iRk -——-dER%
B2 FHFEEEBEMEHBBEEEE B3 dERAMREHEEE
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0.02

-0.024

-0.04 4

-0.06 1

-5 0 5
Fisf i)

| e S = |

Ed4 SEZ4ETREEBBLE
e ST (S
AT LUt 70 B B i 3 45 5 4 0 26 A 7 R A R BN A A I A LD, Hop &
A Al A% T 7 5T 7 B 9 5 B R AR R AR S R R, e T B R ok T N ) R 9
TIRFRBON , B T AR IR, AR A W R B BRI A R A R AR TRt 2 R
TEIR OO 55 B, Fe W R R IR B0 55 T b 2N WA VR AR . IR, A 4
N FCE A b T R BGYA BE S O R T SR AR Y RN R
g A 6 IE P 5] A 1 X LT 7 6 R, A SOl 22 0 (815 O v AT 00T, O B
g R A ek 20k R AR 5 TR AT L AR 3R e A P R R A B RS RN ER 3 TR, W LAAE
R b 2 BB TE B 2% G A TR 1% 19K E T R TR, 2 R A7 R 5% KF F &
BT e, 26 W4 T i TR e 2 i 1 R D) R IR T A R L A S B SOk 6 T I A
TR B A 45 SR AT T 22 S0 I 4% Sk & B IR A VTR R 8 0k IR A A ol i AR ) (5B R A
201675 ¥k SR Mg 9, 201910 ) 5 B 4 SC ik & B AR [ A WA fiE 05 48 w5 A 4k 30K (Gupta,
20057 5 AP BHANZE N A, 20170 s RUMESE 20167127 ) 5 3443 SCHik & BRAE [ A %A A 05 4 4% 1 Hb ok 3%
e A i ol A B 7 5 4 v A Al sk R (T A 4, 2015 3R SR p 45 20180 ) (H R A
Sk R AR A A SRR EA LR, Wik, A XHERERR I 2R LS AERE R
A AR LT A A sk R e

%3 BHERAN LT AR ERES HERKEL2EZAFENE W
X (1) (2) (3)
£ E
Perk Overinv TFP
P -0.006 """ -0.018"" -0.040"
oSt
(-2.61) (-2.59) (-2.06)
0. 001 0.013 " 0. 007
Lnsize
(1.45) (4.04) (0.60)
B -0.020"" -0.122" -0.150"
“ (-3.79) (-5.88) (-2.46)

O B2 83 4 (YT AL O SR T — 28, AT AR AN R IR R , AR SO I 0 0 S R L i R A R A T B IR A K
ARACHIAR Y o — R 45 R I TR T A B AR S B A BRI A

49



B OE,.& E BRUGREGHEHIMENEFERAR

B3
. (1) (2) (3)
B
Perk Overinv TFP
0.014 0.023 0.929 "
ROA
(0.55) (0.34) (3.35)
0. 000 ~0.008" 0.027 ™
Cash
(0.18) (-1.74) (2.28)
0. 001 0.011* 0. 004
Growth
(0.50) (1.65) (0.16)
0. 002 -0.038 ~0. 141
Independ
(0.19) (-0.76) (-1.07)
~0.001 0. 003 ~0.014
Share
(-0.29) (0.35) (-0.48)
~0. 000" ~0.000° ~0. 000
Stateshare
(-2.50) (-1.79) (-0.27)
~0.000 0. 006 ~0.011
Balance
(-0.33) (1.14) ( -0.58)
0. 000 ~0.000 " ~0. 000
Insti
(1.00) (-2.31) (-0.54)
0.002 " 0. 000 ~0.005
Board
(3.74) (0.16) (-0.99)
-0.016 ~0.158" 0.103
k&l
(-0.73) (-2.34) (0.45)
AT b /5 P 2 =
9 1 648 648 648
% R? 0.152 0. 181 0.368
F 3.03™ 3.33™ 15,23

T TR R 1% 5% (10% B E VR 15 S MBI ¢« SEiT i AR ETR 22 HEAT T Robust 2B, R[]

(1) BB A U S AR S b o WRACHE S5 (2005) ™ A8 T 50 A BT B 46 b i, SOf A 20 9
ZENR B Ol 55 A B Gl AE e R B B 2 9 N SR e SR A AT R L (ER AR SO
AT s 4 — S B I R M B, LU A A b NG MU 3 B 9 R PR A o TR I, AR A I SC AR ORE
XS B AR A AT AE R B o O 1 R B AR HRTE 2% Y B Sl B R AR R AR SCHR AR
HERY) /N RS HFT TS A UH SR 6 b, 2R WL 4 g (1), al DUFE Y, oh 16 B0 2% 9 16 46 080, 1
HATH 9% (9 AN - 0. 011 ZZ ) - 0. 004 {H i E A

T3 50, BUAT SCHRTH S AR WA 2% 19 565 R 07 35 2 - DA B B o R v A I L IR oM 15 A
WA o 4 LA K 4 AR (1 JC T U 7 e B 4 T R R T R 2R 0 O (RO B 4R, 2010) Y
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AT ZE 2 E %85

H1 T 2007 A7 ol U S0, DR U 1 4 15 77 B B A o A 1 1T AR BB DRI SO RO B B
P rb T v 48 0 DA R TR W 77 e o B S IS R WL AR 4 91 (2) , T LA Y, e 2 4 RO FE
A

(2) i1 ROA AR E R A= R A B R 77 R F R0 95 3 A LU N 3 ( E 2R 4L
A AR A (EH B, BORZE S TERGER (BN A LB R JF BAG S O ik O B A, F RIS A7 7E A
AR 48 (B NS £ ,2012) o (Rt , A% SO fR B 1 182 00 B 76 7 M 25 38 (ROA) %%
REZR AR URRACR RN RAERME 45 (3) P, TUE N, SRR A ™R
— B, P aE IR oS b 2w AR BE D B R

(3) 455 /)N 42 ] 5 TR 5 ) 5 A2 3 T o I SCAR 2, AR SR 48 o i TR ok A B 4 0 - D 5 o 6 b
(Al BT s QAR EAT BEAS AT 77l B BT R A T AT XU £ T B B i A O 4 i BE b Bl A
R BT Al A Al o bR A A — 5 R LA TR E S B B4 TR AL, PRI AR S /4 ) B R B
5 SCIE R, LB B AR I A W8 AR I A 4 o B A D0 (5 AR L 3 32 R AR 2 a0 WL 0 (B (3
175 ASWIAE) o 4 51 (4) ~ 30 (6) ZFH MR EE R, /] DUA W, 78 B0 98 A 1 2 3% (H R4
IR Sy B 5 aok B B0 1 W S5V T R AR, R X AR AL R B R AR B EHEHEAL, R
Koo X E BT

* 4 REERBHER
X8 (1) (2) (3) (4) (5) (6) (7) (8) (9)
*E
Perk2 Perk3 ROA Perk Overinv TFP Perk Overinv TFP
p -0.004""| =0.009 | =0.012""| -0.000 -0.020" | =0.085™ | -0.007"| -0.017" |-0.052""
0sl
(=3.99) | ( =2.72) | ( =3.68) | ( =0.15) | ( =1.70) | ( =1.99) | ( =2.50) | ( =1.81) |( =2.06)
0.016 0.285"" -0.090" | 0.166"" -0.362" -1.283 -0.003 -0.135 -0.087
& R
(1.14) (5.80) | (-1.94) | (2.80) | (=2.05)|(-1.62) | (=0.09) | ( =1.07) |( —=0.24)
BHEE % #l 1 #l 1 %l %l # 4l # # % 4l
AT b/ 4 1 = = = = = = = = b
A 648 648 648 175 175 175 333 333 333
7 R® 0. 337 0.415 0. 409 0.282 0.308 0. 409 0.276 0.226 0.537
F 6.77"" 9.05™" 8.99 " 2.56"" 2.76 ™" 3.74"" 3.81" 3.33"" 15.23 "

(4) 515 2007 4F i 49 Ko o 3 [ 7 2007 AR S2t 108 23 1k AR 24 2 00 H gt B T 5
KA, IF B 045 B 00 i 7 Al R A2 1Tk Ae , S 30 2007 AF Bif Jm B0 B9 4 31 14 DL ke 2% 1 2
WBLZE 5 o A HERRIX S, AR SCH AR B AE 2009 4F J5 A A8 45 Tl B T 50 A AR A ORI o A7 L0 L
J& T 2007 42 )5 . ABIAZERMZE 4 51(7) ~51(9) PR, 2 RIEARFFRA

i B BT il — P

1. #7545 3B 20 5 58 29 3R - 55 3 Bh 18] /E
M SR 45 SR AT AR RN A ) 4 R o BE A8 0 A T 2 D B A I B S R (R R
A A BB R AR A ARSI, 3 s 45 2R A 32 22 It DR 42 o) JR T8 R 1Y i 2 TR 55 U
Jil Tl R o 3 Ao 24 SRR AT T« e — AR A BEAS (3R BN 5 T IR MR B R SR AL T
o BT, EEORAREA AR IEA 2 5 i A Al 49365 BE K, 3 fi i AR 1438 i 15 ) B
IR TN w) o AR EA GEABAT P AT & AL B TR, B e AR B R R AR R BT G A ol A
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B OE,.& E BRUGREGHEHIMENEFERAR

A TG B (XE 45,2016 88 R e A 2018 ) o H R A [ A U AR AR B IBOA B AL,
A5 3 v VR T2 R B A A AR — i AR TR IR A P g e A L L2 5 E) B
R 2T S o o B Ak 11 B 35 AR 3, A AT 5 2 0 30 WL o 3 e e S o b i N R K
BATHIRE . BETIE S, BT I % 50 A WA R R T L3 R 1A 2R R A% s ) i 1)
TFHEAR . B ok A R R A Al R B A B R Ak S A
2017) Y W HLIE W A Al dn e e, 0 T A P B L, B E R E A S R,
TR LA B A % W R R R KR IR (37 1) 4R ,2003)

2T T2 TS5 R A SRR R TR A S 24 T 40 6 B A A T A o 3 M o T
A FE 2 BN 2, AR A Al — A 2 B 3 T B SR AT T B Ak B R R ORI R B
(BRBRAR M4 R%,2015) ™ 0 i b e — 0 R G vk TR, RO A b 77 76 6 AL i BL
ISR AR T 4G Al B AR T 54k (2 A PR AE T 4k, T8 4 R ol i 357 1 )
SRARMESC BN IE AT %4k o AR 3, B A Ll N o 5N A G R — 1 R R
TEHE, Bl B e HERCE BT A A AR i 1 R R A BRI, B A AR
TR 0% 412 35 T i L 1 357 P B0 0, (EL B P VR B L 2 B R . S, S9N T RESR B LT
R B X — AN = " BURA R B, — 7 2 R BURN AL 18 58 19 [ G VAR, — 7 S A8 1 7 RUR
R A VAR, PR R B9 4T S v ) 2l b T R B B A W L AR Uy B LR A W
A T R BT 2 R A B AR T U

R T TF [ A il 0 VR B3, 92 1 4 I T 10 3 BN 5 VAR (B Sl A R AR SR A
YRR ) T Ik K R B 2 R E A R AE A 2 S . G eP A TLOSE B % T A — AR AL Y
A E A W A A R AT 3, e R BT R AR iR R (E g 4, 2014) ) (H 2R
] A A4 ok Bt R W D AR R R B T A W) DA, AR A AR i 3 e 7 R v 4 ok St
S (B3 45, 2018) 1 (HUR IR B9 5 FURELE TR Il & 0 D AR MK v 5% B o) JEE A 3 1 Tl
N SRR A A4 A TR BICRE 0% IE Tl A £l 5 805 AR (/N KRR R 3, 2005 R R
45 2006 AR B FIFR S 22,2017 00 ) 45 o 4 Y oA 04 ok 670 1T R T B4 AT RE R

2. BT - 55 i STIE E 4E

Sy HE— 2 A 6 ) B TR IO b i R S % ) SR A 2 T, AR SO T T A Ok U i
ASEHEATIE B o AR SCKE b 2N B RS AR I U ¢ B )R RE AN R URE N B AT AT Ah BRI L R H b
FRURE @, G0 S W A LR k2 R 4 ) SR 0 T A U2 4 v 4 B R IR L4, 9 ELAR
PE D N ERAT A B L] . DA S T LA B, 5 B VR U, b S ) A T R UR LU B R e, AR
FUA 535 R K, O LN He A9 A7 7 0 A e o ph b AT DL 2 Sk B TR S ) A B 2 T i s S 24
SR AR £ 0 T AL I 3 0 25 1, 2 R 0 A 30 3 7 A S 3 7 )58 e Dl 4

%5 EH R E LT AT HEREL L
o (1) (2) (3) (4)
R E
Tk t R SNTE I 1A H i R
» 0. 069 " -0.060 " -0.014" 0. 007
oSt
(3.58) ( -3.34) (-1.89) (0.82)

O mEQFERKED) EH SAMOER) MEaiA ERSmE WL Em,

@ JE A R DT T, LR N BUTE R RO R AR I, I BN S S R RO W IR 5 A0 2R N DU
FEHAZ D — B AEAR A B RN A 2 P9 AT i 5 U0 2R o A N DA A 2 W) AR MR D (BRI R A w80 ), I DA S o2 A0 R 3 5 n 2
1R AN GOLE A B AR A A AR A I3, A R 2 Al IR 2R IR i
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T2 2022 4 8 )

%S5
L (0 2) 3) (4)
wE Tt A o B T e 51
. -0.299 0. 800 " 0.158" 0.345""
(-1.25) (3.55) (1.79) (3.35)
Y 4 4l % # 4
T % % % 2
9 5 634 634 634 634
i % R? 0.352 0. 300 0.112 0.277
F 7.15™ 5.85™" 2,427 5.34""

T O P 45 1 S VR IO BT R A S Ak 1 0 T 11 58 S AR A R R i b T
A A B — B A AE = A S AR o HEYR, WAL S B B o IR R LTS R A
B BRI — b SRR T A B B B, BEAN AR SO R I R ML 3R (2009) TR BIF S, K ROA
S EE AT A, L ROA ZFRAE 1 i 20 5 A 5 — M S BURYE | L) Post 55 ROA 1922 e Wik
I 2 A TR O SR T — M SRR 10 B, S8 TR I 2R UK T O, i I v A TR AR T - %
TR | B2 T R AR, K 36 55 R L3 6 %) (1) o [) AR, A% S ol T 367 T 72 3l 45 94 ) 30 725 30 1) L (1R
B - Ml SRR AR AR B A IR S S LA 6 41 (2) o (A1 U 45 S [ R GIE I 2 o6 TR ok B A
heAAs b TN T IR . R B — Oy i, BT A W2 B T T A 5 9 — T, A A
(1) 35 T 1 82 50 058 A R T A8 o 5 T 055 1 I DDl 1 10 PR, A B R RE R R AN X B B T
e YL A AR A R — 5 SO IR o

1.54
1.0
0.5
O_
_0-5- T T T
-5 0 5
Hif ]
| —me -t |
5 FHi - WEHEEMNEEEITEE
PR R A
* 6 TR R BN E FH B - o SRR
i (1) (2)
TE
Pay Elas
0.017
Post x ROA
(0.26)
0.021 " -0.010
Post
(5.14) (-0.03)
2.207 " -1.225
&
(50.65) (-0.35)
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B OE.& B BHERSHAINENEFTEREAR
4% 6
5 E (1) (2)
Pay Elas
EHRE 1 #l 15 #l
17 /48 4y P P
A 648 648
¥ & R? 0.583 -0.0153
F 16.59 ™ 0.83
TE s Pay J2 5 55 5 BN 10 X805 Elas J2 37078 30 5 1 R A2 ) 19 LU AE

3. it —F iR
(1) R BIg U491 45 YR A2 YR A S 00 6 TR ke 0] 0 3 ke 80 7 ) 5% W), BA WL A AF TE A . —
D7 T, A5 2 8 A TR A I 2 T A AL — PRt A A AR S YIS T 1) R B A L 5 4 455 a5 (T
[l A WEA (5 L 33. 4% ) 7 i S S P TR ol (K SCEE,2017b) P 5 — 5 T, A 2R R B 0 L 4
TR 2 5 ) T A B A 42 1 M 057, 5 1A 0 3 TR A 0 AR 705 sk AR 45 D 453 5 O S 2 17 ik [ A IR A 2 )
VA B PP ST AL I AR AT G B (Ve SR AL ,2019) 10T O T — A HA T 45 S N L 091 Y 2 S
Wi, A% SCAE AT B e | AR L 9] 4 58 F 51 ( Ratio x Post) Ky Ba 45 g 7 51 (1) ~ (3) Piox,
ATt 3R o b 051 L - S 522 M 45 o B 9 ke o T 2 W9 B A3 B T, AT 362 0E T A0 5 A A 9
(2019) " 1ty 2 B0« R 4G B A9 S e 72 A AR (42 o M 07 o DRIk, TG 4 R A TR e ) g T S
A R A ERME LA S TE A ) M o 1
— BT 75, 2 B Y A 2 S BT A S S R I R A R S I ) AT, AR ST A A A
5] AR 2 R DI A 10T ( Layer x Post) , [F1IA45 K43 7 51 (4) ~ (6) ffR, ol LA i, R ik )2 W
LT 58 0 45 o e 08 ok b 77 WA B8 5 0O PR T o DR b, TG T I 2k A 7 4 o A 2 4%

B2 AR B
P20 AL g A —

1S
Y HA

AN Ao T 2% w0 A o R A R

W b2 A B AR L E R B, MR R o R A T A R B R G, B T
PRI [ A BT AS A PR A A2 3 30 B i 4 WD s AR S, TR AR TR UK AR FE B /L e

* 17 BHRERALA S BEKERNED N
(1) (2) (3) (4) (5) (6)
T E bR @ Al B E R

Perk Overinv TFP Perk Overinv TFP

Ratio x Post 0. 000 0. 000 -0.001 -0.001 -0.004 0.003
(Layer x Post) (1.07) (1.03) (-0.54) (-0.96) (-0.93) (0.24)
Ratio 0. 000 -0.001" 0. 001 0.003 ™" 0. 002 -0.008
(Layer) (0.93) (-1.89) (1.08) (2.66) (0.54) (-0.78)
Post -0.013™ -0.031" -0.014 -0.003 -0.008 -0.046
” (=2.05) (=2.05) (-0.30) (-0.90) (-0.76) (—1.47)
. -0.031 -0.127" 0. 030 -0.020 -0.170 ™ 0.111
(-1.27) (-1.79) (0.12) (-0.88) (-2.43) (0.47)

BHEE # i # # # #

O MRS AR A RN, Layer BUE N 15 A AERLRE A W IRUE D 2, DL
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AT B R 200 F #55

Bk
(1 (2) (3 @ | e | ®
%8 . e o o RREAMEY
Perk Overiny TFP Perk Overinv TFP
/% 2 2 2 2 2 2
A A 648 648 648 648 648 648
% R 0.174 0.182 0.367 0. 161 0. 180 0.366
F 3.31™ 3.45™ 7.37" 3.10™ 3.41™ 7.34™

(2) i B AAAT A V55 42 T B TR i A S A T LE o FAA 0 mT LA ke 19 288 [ R« T A 5 ok 7 LA R A7
BB, PIAS DR 3R R 2t A Aol 0 AL R P ) 2 IR R IHG, AR S S A o B AL A
A 2 R ARG PR B IR T o A SCF TSR 116 ZX SR A A A B /L B FR 54 RIRE A
A 7e LR A F L B BR 43 FAZ R AL 2 m L RIAy 19 45 H BEFAAT P A 2% WA by $2 1 6 1R B
AR EEAREAS o ISR NG 8 s, A Ll 2wl e A P il B FA A A0 7 UTH 2 5 1 s 2 2R
A7 AR R BR RO 3E  (Hh BURE s R R B AR O R HE AR R R AORE S
HEFAA LA 23 th L SR 20— 55380030 7 1 IR )

* 8 EHEAA NG 5 R R K T
(1) (2) (3) (4) (5) (6)
T E = 4l % A A 1 | 4R
Perk Overinv TFP Perk Overinv TFP
o 0.020"" ~0. 005 0. 020 ~0. 006" ~0.018 " ~0.040"
o (3.06) (-0.29) (0.52) (-2.61) (-2.59) (-2.06)
i 0.793 " 0.238 2.267 ~0.016 ~0.158 " 0.103
. (3.98) (0.36) (1.57) (-0.73) (=2.34) (0.45)
EHEE = 4l 1= 4l % 4l = 4 = 4 = 4l
AT W/ 4E = s = = b =
] A8 117 117 117 648 648 648
i % R 0. 678 0.189 0.149 0.152 0. 181 0.368
F 28.53"" 4617 247" 3,03 333" 15.23 "

(3) 42 il B 1R i A R WIS iy o 2 1 3] [ A i oMb 38 P <) 2 A D) P L Bl A R S S K B

PRI BEIRUUS 4 ~ 6 A AR . Un3R 9 FroR , 12 4 8 i A9 I D A 0 e 2B T Bl AR A - AE BLOH
PR N R A 5 A B R A R (TFP) R AR YR 0 0 (B AN PR 28 5 RUA a3 4 ¢
(¥ 28 B0 9% 28 O B, 0 W 9 o SR MR LT A R IR BR AN AR SR AT AE . R 9 fJE — R
P — ol S U B A AL, BROAR R BOR W3 C 28 i Z TR B0 R D I (E, UE T I A R T K )
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Economic Consequences of Mixed Ownership Reform on the Control

Chain: Based on the Perspective of Governance and Efficiency

CHEN Yao',YU Du’
(1. Business School, Chengdu University of Technology, Chengdu, Sichuan,610059 , China;
2. School of Management, Shandong University, Jinan, Shandong,250100 , China)

Abstract: Mixed ownership reform along the property rights chain is a strategic plan for a new round of SOE reform. It is of
great significance to consider the economic consequences of mixed ownership reform from the perspective of state-owned
enterprise groups. This paper manually collects 171 state-owned listed companies that underwent mixed ownership reform on
the control chain,and compares the changes of perquisite consumption, overinvestment and total factor productivity before
and after mixed ownership reform. The results show that after the reform,the perquisite consumption and overinvestment,
which represent the agency problem, as well as the total factor productivity, which represents the operational efficiency,
decrease significantly. That is to say,the mixed ownership reform on the control chain can improve the governance effect of
listed companies and weaken the operational efficiency. On the one hand, the reform strengthens the governance of listed
companies and limits the role of implicit incentives. The explanation given in this paper is that the incentive mechanism of
state-owned enterprises naturally has the difficulty in contract design, and needs to rely on implicit incentives such as
perquisite consumption and return of control. However,implicit incentives are very sensitive to governance constraints. Once
corporate governance is tightened,the role of implicit incentives will be weakened. The governance effect of the control chain
mixed reform can be transmitted to the listed companies through the integrated supervision system of state-owned assets,
while other effects (such as excellent resources brought by non-state-owned capital ) are difficult to be transmitted.
Therefore , the control chain mixed reform will tighten the governance constraints of listed companies, and ultimately hinder
the play of implicit incentives. After all,the dilemma of the control chain mixed reform lies in the un-synchronization of the
property rights reform and the marketization reform. If the government does not take the lead in breaking administrative
intervention , unfair competition, personnel appointment system and strict state capital supervision system, it will be difficult
for non-state capital to introduce market-oriented mechanism into state-owned enterprises.

At present, the practice of mixed reform on control chain has been carried out, but academic research lacks the
exploration of this problem. There are only few literatures have studied the influence of mixed reform from the group level,
especially the influence of mixed reform at the middle and top of the control chain. Therefore,this paper tries to explore the
economic consequences of the mixed reform on control chain from the group level,and gives theoretical explanations for the
research phenomenon. The research contributions of this paper are mainly reflected in the following three aspects: (1)
enriched the mixed ownership reform related literature. Existing literatures mainly focus on the mixed reform at the
subsidiary level. A few other literatures on the control chain mixed reform mainly give policy suggestions through normative
research ,and there is no empirical test on the economic consequences of the control chain mixed reform. (2) Based on the
state-owned enterprise group, this paper enriched the research perspective of mixed ownership reform. The formation of
property rights chain of state-owned enterprise has its particularity , because most of property chain is not formed through the
market investment, but rather through a spin-off listing and administrative transfer. Therefore, there is a complex and non-
market relationship between parent and subsidiary companies. We can get some important institutional factors from the
perspective of the group. (3 ) Put forward targeted policy suggestions to further deepen the reform of state-owned
enterprises. A large number of state-owned assets in China are distributed in the management chain led by SASAC at all
levels in the form of huge enterprise groups. Some enterprises at the end of the control chain have completed the mixed-
ownership reform, but there are still a large number of state-owned enterprises at the middle and top which have not
completed the socialization of capital,so they will be the focus of the new round of mixed-ownership reform. Although the
government has put forward the guidance for the layered mixed reform,there is still a lack of relevant empirical evidence at
present,so the research conclusions of this paper can provide reference for this exploratory practice.
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