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1. T Hk 4R iR

(RGP A kS Z oA st/ =gl BA A EIREA JE
NARAREL LR ARG RS AR, 2REAZFHEMEE LB, A8 T
B A BEA R I RE PR (IS AR 52 0, AR T A BT A AR BOR A A AR L e SRR
K& BEIE 2015 4 A 55 B ¢ T B A Aol & e TR & B A3 i 28 5% 00 2 0L ) 42 L S AR A A B8
KRS 5 EAT IR S B A S S A B AR LLZ B O XA BRAE B AT AL $8 TR G R
A AR AR AR BE A AR A AR AR E A AR E R, XA EARAS
JBEAR AT Al 9 B 1) R A o AN PBRA & K SR T, P R O 1) A TR RO TS B R S LA SR O IR, — 7
T AT TR 8 R EL AR KON 5 53— T T I AT 5 Ak MR S A O o B AR OR B, X T E R B L 51
TR BE T A I BB BEAS AN AU B TR BE A Ak 428 OB T (La Porta 5,1999) 7 1 H.
T i A A A AR 2 ) A B 28 i, A4 LR TR (R AR, 2018) T X 1l TR T
o B 2 BRE A Ml R Y B R P U S I U T L R o R S BE ), B AR R B A, E T
& T4 A ol (B () 750 55, 2022) 15 3 AT 24 B4 B B AR A AT S R A 4 XURS: (R I AE
2022)"%
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AR (B SO R I HE, 2015) ™0 AHLELZ T IR A BT A 35 50T 19 22 70 A ES # % 4l 4 45 54T
AR5 T 1948 R 1 FE 42 4 o RO AT BE AR L BE A I A g ok — AR b B AT [ oA i S 1)
S B bR, B 3 R R BORTE 92 0 [, T I A TRA A i 0 ok R, AT BEATE v [ AU Ak
RS ARG AEH 5 RE A SRR R I A R A SC R IR G P A i SR 4 3h A A BUR
FAA R A 4 R 38 1R 45 40— 10 (R 0%, 2022)
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{8, ASFF Al A& HH 4 23 24T (Jiang 55, 20107% 5 22 5 4545, 2023) o MR 4% I ASL ) £y B3, i 3%
7 22 T AL S5 A4 RE RS 38 I KB AR AL 2 T2 SCAT O B S B AR, BT A 1 M A 2 SROAE D 18t 2
AR B4 545 ,2020) % AR S R, B AR S IR RCE Aol , o U R IROR () 2 5
AR S 5 Al e 5 B R BRI AU, M B R R L2 2 AT O B e S SR ek 2 2
At oe 4R 55 o TR, A SO AR R

H,, A BT A 2 i oo M ol A 20t 2 I Al 2 SRS TR 3T
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(2022) " 46 AR BT 7% AR 308 47 101 05 43 A -
TPA_Tot,, = o + BTop5SOE,, + 8Control,, + > Ind + > Pro + > Year + &, (1)
Hodr  FAR A e 43 B F o8 B2 R RIAEGY o TPA_Tor 4% fif B 728 HORS ME R 2% BB, A4l
PR 20 9 A BRI B T EOE A AN 1 O B BT B . TopSSOE WO B AE A A S
JBE Eb A8, DA R B A o B A B R B L o Control SRy 458 i) A2 it ] i, AR SC A R
T T b DX T P S O T R . Al )2 T 4 AR R B b MR R AT R Al A B R 2
SRS H LB R R B LA AR L AT R G T B M X T 9 o A ek B ol
TEB RATBUIX (AU KK = g5 fat S PR R . e Ah, by 36 il 2 X0 28 B R A7l 55 8 AT WL
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# 1 TELE
% E MR XEA4 & X CE:

HBBEE TPA_Tot |5 BN A R o TR A B T A AN A A AT BOR A B 1B R
MELE Top5SOE | B A ¥ & % I W, 1 BA KRR o B A R R AR R (%)
Size A b L R KRB At

Lev AL BARMEBREHREmERZ
Age 4 b 4 A I YT i1
ROA &R BAREFEERRE LA
Indep b 5L E BIEEEFELR AR
EHEE H1 M F BRMAF RIS AEERB
Institu. | HLAH P &5 H IRk & RN B & Ea
Analyst | A7l K E T U SR BN B A 1B %
InPGDP | 2 3F R J& K F A ¥ GDP Bt #
Struc A £ Hy FZFEL R mES R AR A
Insur 1R WoERELKRERRERAREEAKZIL

2. B A SRR A R M St

2016 4F, v EHIE W 25 F & A (b IR W8 25 06 F k#5984 11 3 V6 AR 55 61 0 ot 22 T80 1% % s 1) 2
ULY A5 A b A R AT R L A R SRR R M XK R IR SR S 5 A Ll A R
TRTAE B LURE E 1 B s U e AR BE R A b o BT S RIS MR 205 B R AR 2016 4F K L IF
G TR AN B, BOAS SC L 2016—2021 4F H [ A B R T S WAR B VR M SRR . Hoh [EOA
TE A2 R LU A B R U8 R Wind B8 P2 I Al 55 HE 35 R U T CSMAR B4l o 76 5 Bk 4 il A7l ST
HPT 28 ) AN OB AR 2 R (S R REA G, B3R5 13351 DA Rl —4F AR E . A SR SeHp 1 3
£ G Ath, 728 2 K00 T R 08 B 25 9k [ Wind F1 CSMAR B8 P o PP A E 42748 B B AT 1 F 1% B 45
AbFR

F2HR T EEAARMMBRIES . Hh, TPA_Tor 19 ¥ 2.061, F5 #E 25 4.936, H.
TPA_Tot KT O MREAR L) (5 15.2% , R T- Yk F |, RE A S 50 53000 KF A5 88 4 F 3% K
WL KEMRE ETTAFRAS SHEWHKRZ . FE, REAS S 58RI ERFAEN R 2
5o TopSSOE W ¥IMH R 1181, A 25K 3.487 , fx KAE b 21.5, SR B AEAS Y [] Py B8 il 2 Al iy Ao
AR 0 2 [ A B8 AR I L 81 ok 1.181% , HLR &R 43 BB b i1 2 B i 0K B A A4 466 [ A 98 A
Z

&2 FEREH WML
RE A # TR = /M A fE
TPA_Tot 13351 2.061 4.936 0 17.240
TopSSOE 13351 1.181 3.487 0 21.500
Size 13351 21.905 1.091 19.907 25.429
Lev 13351 0.372 0.188 0.054 0.854
Age 13351 8.176 6.842 0 27
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TE H AR # H Rk Z = /ME L

ROA 13351 0.043 0.078 -0.364 0.216

Indep 13351 0.380 0.052 0.333 0.571

H1 13351 0.350 0.144 0.080 0.745

Institu 13351 0.354 0.248 0.001 0.896
Analyst 13351 1.280 1.198 0 3.829
InPGDP 13351 11.358 0.379 10.465 12.142

Struc 13351 0.558 0.097 0.432 0.837

Insur 13351 0.271 0.140 0.030 0.572

VU . SRS R 5

LEAEXIEERE ST

[l Y25 SR AN 2 3 s, B (1) AR 5 47 o 2 R[] 58 2007, 1 (2) 5 42 il 22 o {EL AN 0 5 [ 72 %
N7, B (3) 6 5 2 i) 22 1 0[] 52 RL 0 o Top5SOE W9 2 B 2 /0 A 5% /K- Lol i e it 3% e 5,
KW H AL ARG LT, A BEA S B L8, B Aol 2 5 ORGSR S5 A K P R
M2 TF T SUORE  AE s il A S i R R 5, TopSSOE 9 R E0H 0.029, 36 W A 98 A% 2 i L 491 45 384
1% , BB AL RS HE PR 30 AR A S BRI 2.9% . I, T2 48T 2 G R A T 8 30, A BT
Zext T 2 BB Aolk 2 SRS MESR 2T HAT W3, R W] A AR 2 B RE ol i S i TR O
A T 2 52 BB IR BEAY 22 55 H s o A SCHYBBE H 18 3501

*3 EAKAS R AR E AL EERA W E E
‘ (1) (2) (3)
xR
TPA_Tot TPA_Tot TPA_Tot
TorSSOE 0.098°" 0.046™" 0.029™
or (0.01) (0.01) (0.01)
5 0.930™ 0.948""
= (0.06) (0.06)
; -0.051 -0.050
“ (0.26) (0.26)
| 0.020" 0.007
& (0.01) (0.01)
ROA 4367 4.547
(0.50) (0.51)
i -1.203 -2.070""
e (0.76) (0.75)
0.448 0.178
H1
(0.32) (0.30)
, 0.337" 0.145
Institu
(0.18) (0.17)

97



ZEMF,T B, KET,WZH REFMEHNESRECIMEERR

5%k 3
‘ (D) (2) (3)
T E
TPA_Tot TPA_Tot TPA_Tot
Anal -0.028 0.016
/St
s (0.04) (0.04)
-1.924™ -0.880
InPGDP
(0.18) (2.18)
S 4.874™ 8.760°
L
ruc (0.58) (4.99)
. 3.532° -12.766™"
e (0.49) (3.41)
7 1.945 -0.278 -9.736
(0.04) (2.25) (25.54)
AT /% 14 T E % % Z
RUKES 13351 13351 13351
8 # R> 0.005 0.092 0.175
F % i & 45.45 78.85 49.44
355 R RRUEAR MR T A R R 1% 5% I 10% B 8 25 P K, R

2. 3R T

A SCHSE R ) DA AR P L DIE T R T A A S AR | SO R R R U A D AR AN A A U
RZEMBEAR LIRS . B — R PR B RS ol 2 1505 ol £k 73 AT RE 0 [ A 98 A 2 i HL A fie it
PER o FEA SO, Al REAFAE FEE ol Hh T 28 5F sh AL sl Al sh WL AR P AL 25 53R AT O, R4l o8 5
SRIBURF B8 4 S BCHE N7 B0 S I T S 4K 5%, BRI 5| 2E A BEAC IR o BB L, A kR e R, B
A AR SR — A R E A AT BE 5 %Ak A B R AEAT 5C , T SR Ak () I 0 23 52 0 ol 2
TSRS B B2 o AN, TR A B8 AT BE M T A 28 ) RE 7 B A Ml MR AR A D IR B R A
oMb i 222 1) BE T R A ol AR S5 AR B W Aol S ME IR ST I B B R . A = AR i . AR
SRS RT 8 4 1 5 W) A MRS HE PR BT A O B AT A O AR5 2 T A [ E RN, AR T AT
RE A7 A5 0 12 WL I 79 B 3R [) I 532 Wi [ AT 98 S S RIS MESR 22 o B0 a0, B R OC TR A S 28 55 . S T
R LA b N A PR DG, A SCOR T i e B AL i DL G A A AR SR VA E— P RIE R A WA S RS
FR T oK TR % 110 RS

(L) e B AR B 0 g G it B 1] PSSR 5 S50 1y 9 A PR DG, AR S8 A o= 1 390 A9 T A e 0 72 o 0 o
00 W s R L R BEAT LI, [l A A5 SR ISR 4 B s o R 4 R RS — 00 A R S
(Top5SOE_1) i R BKIR 2= D AE 5% /KF il B 5 Ve g o P, 76 22 i B o) IR AL S, AT
GRS oxh BB Al RS R FOACE AT HoAT B35 e BEAE T o AR AR AE S, TopSSOE_1HY
R AN 0.032, L2 U 35 PRt v T A v [0 U 45 58 19 0.029 , 3R B [E A BEAS 2 O B A Ml RS Bk 22
(85 W) B — 2 1) A P R S0 1

x4 NAEMAE . BEEETE
(1) (2)
i
TPA_Tot TPA_Tot
e SSOF 1 0.056"" 0.032"
K (0.02) (0.02)
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k4
‘ (1) (2)
T E
TPA_Tot TPA_Tot
2217 24.241
BT
(0.05) (32.99)
BT E 7+ 45 # # #l
AT W/ 1 4F E TE E RRL Vs b=
UL A 10055 10055
i &R 0.126 0.172
F#%it & 12.00 39.04

(2)VERBC L o A G fifk 18 95 i 15 5 BORY N AR PEHELDIE L AR ST PSR ~F- 4 93 8l D PiE 3% |, 1l A7

TG AT BEAR S B P28 BB A b A FEARRRAE AR5 — 2. HAMORTE, X T PSM, i T AT 5T A S
Je #9380 A X 5 A AR SO 1 2 e T R WE S i AR IE VS L I 356 8 25 22 5 5 F 100 F-
DEC , D) PR GIE 0 2R AS 75 — B R B R A = B AR b DR A, B I S 5 Pl AR D A I S
R 42 i A2 R A 0y R DL B R AT L R AR B P DL E T YR S B8 IR A A SR SR 5 B AR DR L)
Top5SOE [ 5 K ATy 2 AR F54E 10% /K-F W35 NIk, B2 5 B3 Pkt e g R fb, R WIE 22t A
PEPE iR 2 ), A A 2 B8 35 (2 ik BB A lb X TR MEFR BT RO A o

*5 WA AR IR
(1) (2)
RE PSM i T
TPA_Tot TPA_Tot
Top3SOE 0.033™ 0.027"
(0.01) (0.01)
18.780 3.779
L (30.28) (35.79)
EHRE 1% # # #
AT /4 10147 FE 18 R 2% R = =
M AE 8056 13351
R 0.199 0.207
F %it & 39.02 34.52

(3) HARSETE o Dy B Bty PSR | 1 3 45 i 52 0 38t e 722 k4 3 BB o4 A PR HELAR , AR SOt
— A RMARLRIERIEEARAS RS RE SV ERAER R HAOREL, 2% M
8B 45 (2022), AR SO B A AR Z BRI R — A A A whd b U (2) /9 £ 3 W 2% 4y

LR

TPA_Tot,, = a + BTreat; X Post, + yTreat, + 6Control, ,

+21nd + ZPro + ZYear + e, (2)

Horhr, Trear AR 2 A5 O S0 4, 27 B Al A8 FEAS U 1] A 46 28 AT R AT B2 AR 2 i, B h o 1

LA R 0, 4 BROE AR REA I ] P9 A BEAR S I, OF HAE M 2 )5 B0 B A %A € 4R

MO0, IRE A 1. Post RR B BIEBUR KA Z G ERARASIRZ FERME N 1, &N N0,

TRl A7 58 A 2 B[] A —E, B L 22 309 00 22 40 80 o HCAth A2 5 A AR 5 20 (1) &
—3
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Ml 3 45 R A1 6 FI 7, TrearxPost .35 4 1E , 3R W AT BE AR 2 e 1 38 2 0 B35 Al S G G o4 6
PR o 75 JEOUUH 22 70 A5 LAl T A BT 2 2% 1 R Tl R AT B S st AR SO — 2B M T Trear 5 BUR R A=
7 3 ) & LL7i (Before3) (2 W (Before2) .1 ] (Beforel) .24 (Current) B KA J5 1 8 (Afterl) (2 1]
(After2) 3 K UG (After3) IS H.3 ., L TrearxBefore3 1F 7y KLl , 45 B N5 6 45 (2) 9 i 7 , 76 BU3K
KRR, A8 B A o A 5, 3 B S0 4 RN X IR A 7R S G R AR R R AT . e L H R
) S 56 21 R B2 AT BB 22 [A) A7 AR 5 R 22 e, AR SCR AT SC— B0AY PSML, K S50 4 1: 2 4 T 4B DG L
XFRRZH o S5 R (3) L (4) G TR, TrearxPost 15 1% 7K ~F- 1 i 3 Ry 1F , [ B o 38 2 117 #a 3

K 56 o
%6 NAEMAE. g RTLR &
(1) (2) (3) (4)
T E DiD AT # K 3 PSM-DiD TAT A BB
TPA_Tot TPA_Tot TPA_Tot TPA_Tot
0.727°" 0.848"
TreatxPost
(0.25) (0.23)
TreaixBefore? -0.188 -0.138
A
rea ejore (052) (044)
TreaxBefore] -0.244 -0.238
t
reaimadore (0.50) (0.42)
0.364 0.677"
TreatXCurrent
(0.40) (0.33)
Treaixafter] 0.557 0.691"
A T
rearmAe (0.45) (0.41)
TreatxAfier? 0.782 0.854"
L 2
reatnaier (0.50) (0.46)
TreaixAfier3 0.736" 0.798™
A T
rearmaer (0.43) (0.38)
. -0.243 -0.110 -0.430" -0.330
t
e (0.22) (0.35) (0.19) (0.29)
3 -15.076 -15.804 -45.347 -46.309
(27.82) (27.91) (32.74) (32.91)
BHEE 5 4 % 4 4 5 4
AT e 145 10 14 B R Pl = = Pl
M E 11321 11321 6706 6706
i # R 0.175 0.175 0.195 0.194
F %1t & 36.15 26.13 27.74 20.03

(4) B AR BER 30 0 2, Al S0 DA AR RS o Bk 22 10 95 4 35 A RN W i A 4 A 1 Ok
A R R BT AR S B DA A A A AN 1 UK B (TPA_Fund) A0 9 37 3k 4 450 m 1 5Ok
B (TPA_Mar) 5 G HERR Z0HEA L A5 B R 1119 (1) () im . 4558 TR, Top5SOE 1) 251
32 D REEFE 5% KV LW E N IE, FHEARAS RS FREMSLHESZAMYERANE L
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EORIEAE R o R BR T AEEA S H I 0T DL TN TR R S 5 R RS v A i RE A
v 2 50K HE R TR K o TR, AR S S R A Al B B R RS ST R BT IR N B B 1 BT %L
(TPA_Pop) Ml & 75 4 Ja 8 3 #0412 (TPA_Plan) i B 45 fE 3k 2K F o &5 R W5 (3) . (4) B,
TopSSOE ¥JHE 1% KV | 1 3 h 1E , R EA T AR S BACE AT RAE AT S, M B 6
U RN KIS 500 e, WSO T AR AR A AR 2 R L ) A e A B AR
Z G B, AR SO AT R AR 2 A B A BEAR (TopSOE) R + KB AR h Bl A BEAR S i 1
B (ToplOSOE) K fiif it A W AR S B, 25 R £ 78 (5) . (6) 3 Frw . 453 8w, TopSOE
Topl0SOE ¥ 3 M 1E o 25 b, 7B e bl i B2 i MU R AR B 5 AR SO 25 SRR e — B, R T 4508
R g 1

*17 REERR - FHTEMRT A
. (1) (2) (3) (4) (5) (6)
R TPA_Fund | TPA_Mat TPA_Pop TPA_Plan TPA_Tot TPA_Tot
TopSSOE 0.0317 0.024" 0.011" 0.003""
(0.01) (0.01) (0.00) (0.00)
TopSOE 0.3417"
(0.11)
Top10SOE 0.022
(0.01)
X 37 -17.821 17.984 -2.788 -0.002 -9.861 -9.831
(25.08) (15.85) (5.22) (1.87) (25.51) (25.54)
BHRE # #l i # 4 # 4 # 4l = %]
AT /4 1014 FE B b P b b b =
B 13351 13351 13351 13351 13351 13351
&R 0.170 0.108 0.093 0.151 0.175 0.175
F %t & 48.78 19.40 16.36 44.41 49.43 49.23

(5) A [m] AR RY i SC AP, AN SC R B 1 A7 A O3 ARy =4 5T A [ SE AR, AR SCORE

T e i 9 [ 80 o BLAARSR B, 73R 8 45 (1) B Hp AR ST T A7 Ml [ 58 2800 485 173 5 4F £ 52 e [
TE RN 5 A3 8 4 (2) B AR ST 48 033 18 7 38 0 A oMl 55 4F 003 S e 18] R A0 0 o 45 R s, A1l
JH o 7 1 2 280 7 42 o JFG Al T B 35t U 78 1 S L TopSSOE (1 R BUMAR R FGAE 5% K L FH A IE, HE
DF e P TC W AR o SCOR AR R v R LD R A S O 25 R A R SG B R . AR SCR AR R R T
RIS MR HETR , LA [R] — > 03 A () AF 53 WL 5 8 = P2 I00A7 A A 5C B8 52 ), G35 8 55 (3) 51 e
/R o BT TPA_Tot B AT O MU AR AL , B0 SCR F Tobit 458 Y 51 3 Al 11, 45 SR N3k 8 25 (4) B i/ . %
JEF 2020 472 v [ i 53 T3 U S HA: 22 AT A ) G B I TR] 9, 78 e 2 B9 Al R 2T AR AT RE AT AR
TR 5 R WO SCHIER T 2021 AFE AR A E BT I, S5 R W3R 8 5 (5) 5 i o 45 b, A 0T 4 45 A
B, BT A S Bt 2 %) R 8 A oK Bk 20 B AT B35 A2 A T

%8 A F M E A
B 1 ) (3) (4) (5)
=
TPA_Tot TPA_Tot TPA_Tot TPA_Tot TPA_Tot
e SSOE 0.027" 0029 0.029° 0.111° 0.032"
o (0.01) (0.01) (0.02) (0.06) (0.02)
. ~18.372 ~13.429 ~9.736 ~125.907 -58.518
(1.29) (25.53) (36.91) (143.54) (30.50)
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4% 8
- (1) (2) (3) (4) (5)
TPA_Tot TPA_Tot TPA_Tot TPA_Tot TPA_Tot
BHEE % 7 1% % 7
] & 3 R TL/IEm—FE | AT —FF | TL/B0/FE | TL/EBIFEE | ATL/IBGBIFE
W E 13351 13341 13351 13351 11290
P R/ 0.185 0.175 0.175 -11546 0.175
F4it&E 63.53 48.42 28.40 158.10 50.18

T H—orbr

FE S AR SCE G0 IE S A B AR S RO T B A Ml oK o I A AR B IR 1) g S R (H
2, A AR S B o 38 T i RCGE oS MR 20 BRI T R — 2R Bk B 07 P OC R
SR 5 32 AN R i DXREAE 52 0 7 3K 26 0] BA A R SE o R, AR IR 40 E — 25 e A R S R )
F S MRS o B 2E A9 22 B LT, AR P AR SE ML EE . A 8 DBk B R 2 X T, ELA
WS E A 5 2 B mal RCE A M ORS W3k 20 % 5 5P, DA A B A TR G I A 1T B 22 ST RO AS #
i 5 280 By g A [ 4 SR S B

1. &5 HLE 4 17

(D BEIEEANEL . A SEARS 85T A SR EMmH A TAEA AN S, K e gk
AN ERYE ] (Hsu 45,2023 5 8 24425 ,20241)) o X T RS MR TAE M 5, 28 M B Al K 2
TET I 1) il 8 249 R 4 6 00 B 119 9% 4 SR R SO R A B 2 5 S IR VA B DG . il an , Sk S R B
Ak S 5K e R AT, 2016 4F (B SR P 4 Rl S BT A T A TR ER AT Sh iR s S E D O N B S
T ARSI Y B Al R AR DY S R 5 2019 AR COG T Aol R A 45 84 T A5 BB AT 410 BR ER B9 )
FNCOE T 3k 20 02 W40 8 G AF 58 (5 B8 BOSR 9 28 45 )4 Hh b £l 56 2% 415 4 14 e 75 B R 386 i Bl 28 77 0k e
o HRT DL SR ARG A ) T AR R AR M RE A S SIS R B B AL . B R A S RAAL
BN RCE A 5 A BUR B 4, 92 i Al il 9% 24 50, O 20 (0 2 08 o 4R e RVE Al R B R IR R
il AR B ) A A A fef AR AR B 2 U 4 O BR AR AL B AR, T RE U8 R 5] T B Ak 2 5 R 2T
K HEOR T 2 IREE

T AR SCE AT G R S R BE A % il B Al i il 9 2 R TR R A N =X (3) Y SA F8 8K
Sfe A7 kA Ml A T il 9% 24 RO 6

SA =-0.737 x Size + 0.043 X Size’ — 0.040 x Age (3)

Horr, SAAR Rl 5T 29 SRIK -, Size Fy A lb BT, DL JELTE 7™ () X B0 12, Age A4S . SA $5 5K
i Hadlock 1 Pierce(2010) 4 | e iy AR 55 1) 95 4> S0 A= A5 4 1, PR O AT DL 2% i KZ 48 80f WW 45
B THEEREZ WAL R NAFTEN N AE T . SATREUB K, ZUR & Rl % 29 JOKF- 808 .

HE— 25, A S0 DAl RS A Rl 9% A PR TR G S0 A 5 A AN i) R MO R R 1 % U
AN AL R R R, AR SR Y AR Al AR AT i T A A A 0T A £ A A 1 ERORT 4k
(Debt) KAl 1t , Debt i, 32 W] £ i BB 6% 3K 45 1) 5 55 il 0% RS BR 22 0 6 il 0% J0 AR, A SC A Y 45 R
B T et HALY 5 S S KR TR 2t (Cod) R Al i, Cod /1N, 32 W £ M 57 55 il % 7Y
AR .

R U6 UE AT B AR S ROKG 8 ) 9% A BB A ol 1 il o A HE L S 5 R R R BT, R SOl SA
Debt F1 Cod 53 51 %F TopSSOE 1A o [IHZE R ANFR OFT/R o B 58, TopSSOE Xt SA () [H1)H 2 % 4 -0.002
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HAE 1% K bl ok B YRS, RN BAAORTE | B A 55 A 2 B F T 22 ik I8 A Mm% xfe Ll
TEOCH R B, LR RE A S aE R RV RE SRS SRR AR AR . K,
TopSSOE X} Debt Fl Cod 1 [81 )4 22 %5 53 511 27 0.027 F1-0.003 , I H 3738 3 109% 7K F 1 3 2 P ke 59, &
Wk A B S R0 8RB R T 4R T RS Al A R s R R AR R A M T I Y 2 T
L A5 T 0 (A 4B 46, 2022) 1 Fit e il B AL AR AU Rl A, DT Ay B 38 il R ) 8 AOK R 22

BEEL TR
%9 PR B A 2 B AL A 36
(1) (2) (3)
T E Bl & R B A AR B R AR
SA Debt Cod
TopSSOE -0.002"" 0.027" -0.003"
(0.00) (0.02) (0.00)
¥ 3w Ry e B
EH L E = 4 1 = 4
AT/ 014 B N = = =
bUIEER 13346 13351 10478
iH & R? 0.300 0.378 0.045
F4%it&E 338.20 602.70 16.39

(2) W B A 285 7 o AR T S A 3 AR 5 LA 0 A A L [ G e R i ol 8 R T B R
AR BRIV F . Z o0 AL S ZRER 28 B AR Bh T o0 BB I E R L B ER AR S
JBEHE A R T 082 KB AR 48 23 A7 Ry AT 0 A B A I BE AR DT R e B 35 Al R A 25 AT L R
Ktk 25 . Wb, 25 BAT 3R 2 8] il o W il 4 1 F AR i RGBS b 2 SR R 20, 8
225 UL 2 L R ) A KPR R AR — /N B AR R 3L ) A Y W R, TopSSOE 1Y 2R B Oy
W, BEAORUE, R E A RN R BAR —/INBCR A R) B 2 B T R A R e B AR B BOR] 4%
B o BEAM, 7E RS Al b 48 AR AN 2 B CH: SR WA — A, IR IR R AR — /NIRRT AR
B IA) B (RS B05F,2022) 0 S B IE A AR S O B S0 b bR A S e R A ORS ER A, AR
SC DA RS A A7 L PR HR R R A — = T 20 Tl A 2 R R AE S R AR AT KO Hep
ALl 655 5 SRS 2~5 R JRE AR 415 J L 49 5 5 — R B AR R e L 481 22 b Ay e, A 389 £ Sy B Sl 4 Sy v JREAY
il 687 0 AV JREASC ) A7 oMl 5 P AR v B DA 4 R e A A G L £ e, D 31 Sk R ) 43 Sk IR AL 43 R e
B Al s PR — DA K A 3T R 2 B o, 5 3 S RARAT S N O PR S — &
[N A ==

Shy 56 E A 08 AR S BN 3 ek W o A s A R A S SR MEER T AR U S ok TR
H A (2021) 4o F R Y 2507 A AR DA 565 A B 422 P PR ASL o A6 L JREASL A v R R T LA — 11 R AR 43 )
R 53 g 5 L AREAS , X 4% HLREAS HEAT TPA_Tot XF TopSSOE W 11V 5 (6 45 %% A 2 B ml 3l 5 Wi % ) £
PRI o B8 A b 2 5 R HEHR 2T, 82, 17 24 00 3000 1) 76 6% e AL 4 e A4 v AN B — B A A
Top5SOE W BRAN B K o R 1050/R T AR A A mHZ5 8 . TopSSOE B F 50 AE 55 AL
7 B G5 HEORT P HA 53 B 0 Al B AT S 3O OE T R A R A | JRASCE e R B A — Al A
A% Rl L AR 5, O H TopSSOE () R BT N 00 X EME , 76 B AH A 5 & L KB AR—/I
JBE AR 7R B T A /I ) R A R A B AR 5 R A oMl R R B0 2E AR RO R B . IR
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SCRF AR BE H, B2 A A5 A 08 200 () Rt P 6 I T U AN SO R ORI AT A 2 B R
B AP AT R BTAT o 1 A B

%* 10 B ) R L A
(1) (2) (3) (4) (5) (6)
T E ELESE MRV & A SN MR IR & PR A —
TPA_Tot TPA_Tot TPA_Tot TPA_Tot TPA_Tot TPA_Tot
TopSSOE 0.057"" 0.001 0.050™ -0.001 0.051™ -0.021
(0.02) (0.02) (0.02) (0.02) (0.02) (0.02)
¥ 35 12.059 -24.436 -7.553 -4.941 -7.204 -29.829
(37.64) (33.92) (32.35) (39.64) (31.40) (42.95)
BHEE 1 % 7 7 7 1
11146 147 B T S 0 = IS = = 2 £
LA A 5451 7899 7133 6216 7791 5459
& R 0.188 0.186 0.174 0.203 0.196 0.159
F4&it& 19.60 29.16 34.06 16.71 32.51 17.08

2.5 AR ITL

S H PRI G TR AT O T i — 20 58 3% 1l 24 w36 28 AR A 0 4 8 00 38 60 ) A OG- A s
LT F R A AR AR R B 0 3 ) LA KR 55 BE B R I SRR SR ) L A S SR
TR BT IO 2 2 A AR 7l K R BT e B ol B AT L SRR R R A AL SR F R A SR
PR P S o, Pl R TR AR AR L B BT R R T R s R R R R
BUR B H AR BRSO IR WR T 1 DR IR 26 R Bk R O A G R (2R 05 AR AR
2020) " ARy Pl B B Bl Mk R BT DA Sk Aol R RN B 3T O A0 s A R A
) R 2 S BB AT AR AR 2 5 o DRt 7l R R B 2 B A i i R AR AR B R K
R B R FEA L, ZBIBUN K R, Ban, gl 3580 AR SR AT BE A H A gk
07 AR BT — s 9 RE 7, A B 55 T R B RO I DA A R 4y o e I
12N R W ¢ 71 7 A 10| 7 | 7 i 82 T e e ol i 16 G
R A R

h SRR A S I R RS A 2 5 W 28 ARG R AR, DL R R DL e it =
o E R i =0y R AN i 8 S T 2 AR Sl — 2 B A AR S e
R OB SRR AR B R A SR A R BRI R e L AR SR Al 4 R 1 7 R
JE O 2% W0 H 4% A 42 H (TPA_Ind ) i 1 75 M & JR JBE 3% 5 LA IBROIE B¢ BB 15 I 4% A 43 0 (TPA_Skill) i 5 5t
BB LA = RSP N B A G B IR R AN A R R S UME R A & SRR T
VEBEA G2 BB 3% 00 25 G B0 A G 0 2 M (TPA_Full) 8 B0 JFE Ao B Rl 23 36 7% LA WE Bh 7% IR 22 A
P A 4 5 Rk 35 9% R M X 20T W IR A 42 % (TPA_Edu) 58 208 WIR A3 5 LA SR A &%
(TPA_Eco) fi f A A5 AR 4 B 2%, LA L8 A 4 85034 LA 1 JBOx 40 5

[ 25 5 W% 11 fr R, Top5SOE Xt TPA_Ind #9191 3 2 %0k 0.038, I HL7E 1% /K F I b 3, &M
HoAh 2 A S (B BT, B 98 AR 2 I B ) 5 1 0 1%, B Al 7 ol & R R BT AR N 4 0K B
3.8%. HULAT UL, A FEAS B T B EZ KBS0k 28 1A T s, 5 B
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JITAB S 10 S il AT 2% A 00 A8 BB Aol 3 2o 182 37 Bk B ML 4% 9% 3 4 5 O SN S 5 A e i XM
W4, 3 B AT B8 A 2 I R 5 4 20 R Al A8 K R BT ML, DT S B B AR AT R AT VBB
SR, TopSSOE XF TPA_Skill F1 TPA_Full W) 255 5% W ¥ A B35, W RE B WG B il B A WA S X
WS ROE A 2 SHO F e BRI =B A BRI AR A T A AR . 5 % T8
B WA A S AR B R B T, A AR S AR e A B R 0 IR 1R T (L PR KON 55 F ol &
A L A RAR S ARk RCE Al DL S it R i AR 45 A 0 0 xSt RS ofE Bk T, OF HL DA
PEE RCE AL 2 57700 & PR30 £ B0E SEIR AR BT AR AR B 3k Al L A YRR B VIR 4 AL 5k
4

G JEE R i A 2 Bk 2R 5 TR AR B
* 11 EHEASR FRKAER G RE DL ERKA
(1) (2) (3) (4) (5)
RE KR sl R PR % HH % EESRY
TPA_Ind TPA_Skill TPA_Full TPA_Edu TPA_Eco
TopSSOE 0.038"™ ~0.000 0.007 0.027" 0.012°
(0.01) (0.00) (0.01) (0.01) (0.01)
¥ 5m 5.119 ~7.597 -19.548 -40.777" -13.337
(16.80) (7.21) (20.08) (17.81) (12.87)
wHEE 1% 1% 1 7 1
AT /4 /45 T RS = = = = =
09 8 13351 13351 13351 13351 13351
R 0.116 0.032 0.082 0.101 0.090
F 4t & 22.85 7.84 25.05 28.40 15.82

3. KAWL
MR X, WL 45 AR Bk 22, B M J7 il 45 05 3% RN 10, o A0 95 S5 4k 2%, A AR 38
M XA R 7 A ol 7 2R P P Bk BRI AE ST 2 X0 Bk S M DX SRR o Aol BT A M Y 22 B A 2
JEE KAV a8 IX 38R A7 B A A3 25 5 M) 24 M 1) R BAT 55 MLECR , 2 5 o ROE ol 2R P s R . il
TELTE I r ML IX, BB Aok A B A AN 32 BR Ll 5% BAS i B AT R, TG I 19 4K 94T 55 A 5,
R 2l S 2 A A S B T RGE AR MEER B TAE R SCRr . P, A AR S ot RS Al
R T BR B 04 5 e TT B AT Ml DX 22 8] 7 5 Bk e B, A o B8 0k — 200 ) A £ Fof 15 0 BE 08 11 AT B2 AR =
B A H HE R A 23 BEAT A SR
A SCG3 55 B Hl IX 28 3 R i KSF- | DX BRI K S = AN O T IR R . Herh L IX & T R
JE KA LAt X N3 GDP IO Bl &, 5 T X (E A 3 X 28 5% R ik b X, [ 22 28 5 v I ML IXC 5 DX O
37 B AR5 O ARV M DX A e, AR Ml X A AR A T R AR A IR VIR L T
BRI TR VIR 5 M K P USRS C R M AR B T (R A M X R Rk R M X
B2 ARl R A IX
b Xof AN ] DX B R A 23 3 AT R A B, LRSS SR ANk 12 Fs o AT RAR B TR 235 % 5
F DS T Il DX g Rl R XA, Top5SOE 1Y 2 80035 0 1E , TR £8 5% e 3k AR R 3t DX FIAER 2% ol 3%
XN, Top5SOE B ZBOR M i & MR I . 45 SRR, BEA BT S BN T RS A bR ek 22 A9 12
PEAE BB AR T2 5F i U R A i el AR M X, IR AR 48 5 9% i M DX B4 i B AR Ay
F o AN NIRRT BETE T 22 5% 7 i ) Ml DXCAR 1 T2 RS I Bk 3T S8 B9 2 R, Ak P R R TR
DX D B R s DX 30 g M DX R XA RO B A B R T TR B — ol b R A e R
AN T U A A e [R] A Ml SRS o TR AR, ek 2 ol R SR I R B IR AR A 2
E20% W (11 1 O €S2 o NG Rl i O =P S S O ) R SN = o A DS R TR 2 e R & e o = 1] ==
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i % 240 SRR A R DR 85 TR0 A 9 A A h B o T L i 4 B R 0 PR O, DT 98 e A ol 2 5 G U
PRI MR AT R IB I L DX, 8000 38 73 B T 3 B 0 nT 8 A A BEAS A9 22 5% b A2, AT e I el A
BEA R BE A AR 2R A HEAE o R E5ae — T5 TEUE B AT UK AR A B AR S B RS
PRBTIHAR T, B0 o A A 1 M DX R Aol 9 B A il 2l 5% DR Ml DX S B ) A 5 O — T T
UL DA T 36 1A A S A T RE Al A 2 B AR R B9 F2 B2 PR AL TE T 5 O B R
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Mixed-Ownership Reform and Targeted Poverty Alleviation of Private
Enterprises: From the Perspective of Resources Complementarity

and Checks and Balances

JIANG Fu-wei, DING Hui,ZHANG Zhi-ning, HE Dong-xin

(School of Finance, Central University of Finance and Economics, Beijing, 102206, China)
Abstract: Poverty alleviation is a significant initiative aimed at promoting shared prosperity among all people, with
targeted poverty alleviation serving as the decisive weapon in winning the battle against poverty. In 2020, China achieved a
comprehensive victory in its poverty alleviation campaign, completing the crucial task of eradicating absolute poverty.
However, relative poverty is expected to persist long-term, necessitating continued efforts in poverty governance. Facing
new tasks in the next stage, micro-enterprises should play an increasingly important role and exert more powerful
influence. As emphasized by General Secretary Xi Jinping, both state-owned enterprises and private enterprises are
important forces for promoting common prosperity and must shoulder the social responsibility of advancing common
prosperity.

Unlike state-owned enterprises, which are the cornerstone of our national economy, bearing economic, political, and
social responsibilities, the motivation and capacity of private enterprises in poverty alleviation governance are still waiting
to be unleashed. Mixed-ownership reform, through cross-shareholding of different ownership capitals and their integration,
facilitates various ownership capitals to complement each other’s strengths, promote each other, and develop together.
Therefore, can reverse mixed ownership reform introduce the advantages and missions of state-owned capital into private
enterprises, thereby driving private enterprises to assume the social responsibility of poverty alleviation? In view of this,
this paper takes A-share private enterprises in China from 2016 to 2021 as the research sample to explore the impact of
mixed-ownership reform on the level, mechanism, and mode of precise poverty alleviation investment.

It is found that the higher the proportion of state-owned capital participation, the greater the level of targeted poverty
alleviation investment by private enterprises, indicating that mixed-ownership reform helps promote private enterprises in
assuming the social responsibility of promoting common prosperity. Economic mechanism tests further indicate that
state-owned capital participation primarily alleviates financing constraints through resource complementarity, thereby
promoting precise poverty alleviation by private enterprises. In contrast, the checks and balances effect in promoting
poverty alleviation by addressing agency issues has not played a significant role. In terms of poverty alleviation mode,
state-owned capital participation promotes private enterprises to adopt a combination of “blood transfusion” and “blood
creation” to promole precise poverty alleviation through industrial development, investment in education resources, and
ecological protection. Looking at poverty-stricken areas, state-owned capital participation has a more significant impact on
achieving common prosperity in economically underdeveloped areas, high-unemployment regions, and the central and
weslern regions.

This paper contributes to three aspects. Firstly, it explores the broader social impact of mixed-ownership reform,
providing an empirical reference for consolidating poverty alleviation achievements, promoting rural revitalization, and
achieving common prosperity in the next stage. Secondly, it supplements the driving factors for private enterprises’
participation in precision poverty alleviation, providing a new perspective for understanding the economic mechanisms of
state-owned capital participation in influencing private enterprises. Thirdly, it delves into the heterogeneous performance
of mixed-ownership reform in influencing private enterprises’ poverty alleviation decisions. Through comprehensive
analysis of poverty alleviation modes and areas, recommendations are provided for optimizing the allocation of state-owned
capital in different regions and facilitating effective pathways for promoting common prosperity.

Key Words: mixed-ownership; targeted poverty alleviation; state-owned capital; resources complementaritiy; checks and
balances
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