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2022)7,

T X 52 4% 1) [ B JE 34 R TiT 32 IR B, 2 1) — (R Ak 5K s s oA £ 0 sl AS ) 2 1 1) T Bk B (R I
85,2022) 7 RGN AE S A RERT Al B G e R v T R T T R O, A R HER
Al A 7 M K J T ) 455 AR RN SR A B T DR Al AR S A s ol X M B AR N 1 A
B KA1 B LR R R N R SRR AR R R U L R R N A ol e B Ry (E AT,
2023)"° . &5y AR ERIE IR, Al B A AE By AR RN T U AR S e T Xl AR R e — 4
b 1) 98 & 16 £ (Williamson, 1985) ', LA B9 & BL, P 2828 Wl B0 Bh o038 B A Al 3 B K 7
(5T A A E AR ,2021) 7, f Ak 96 5 e 2 ko (B B8 AP B 3y, 2021) 1, 48 v B 4ol (4 BV %
(PR ) R 22 0, 2021) 77, 33K 2R T AT Al 1) P4 A8 32 B LA a3 T K 52 i LA Al B 9 ) —
A Ak 5 s TR 5

AR SCHR AR BT rp g R4S AR 0 T DX T B 2SN R B IBOSR O DA O B0 AE AN () Bl XA
BEVE S A fE A RS2, T 2011—2020 4F A B IE 4 @l Aok A 8 B LT 2 | B AR AR i DID
S BB S T P 2 0 A A R AT A G ) — R Ak K ST Y 5 28R R VR R BILRD , O DAl
fIE PN BRRAE | JBAS AR ) 25 G A Aol 9% 4 52 0 A5 D7 I 6 AT T S MR AT L e N AR A
AL A WA AT T 40 R

ARSCHEFEMEAR TR AR . — 2R TR AR R E L R RN . CAMR LR, M
&N AV R X 58 3 A Ak 2 AR B (R RO RN £ KRN, 2017 E IR A7 B, 20185 5K 7 A A
B, 2021775 B A OG L, 20210°0) R 55 dke o (B ) F0 22 0 06 , 20217 s i 2R IH A RE B =,
2023 E A, 2023 4 04 A 45,2022 R AP AR AE L 202205 R R ARG G 18, 20231 E LR E
JRME 2023100 B | RN 22 06, 202417) B B AR, OF e AR T W S5 SRURT T 3 SR (T Bk
FEEGF 27,2023 5 1 + B AN I B, 20211°) o AT Aol K $H 25 41 0 7l % R 1 AT, AR SCATF SR
0N ) O A Al G 1] — A Ak B s A A R R B SCER B T B AN . R A A1)
— R AR R T EA A R R R ER . B el e B R R h B AR
TR R LR B AU A AR M B A P A AR BRI AR, 2021) 1l b A Ak 7l A SR
(Br4 24 ,2023) 2 Y& S b B3R (BEREEE ,2021) 2 4 3 [ 7 B A0 (B RRFIAS 7 52, 2023) 2 Fil ka
SE 7l B (R U8 RN R ,2023) > 88 2 Fh oy SR 45 T 1B SRR 1 7k & b . B Aol 78 AR
b A 25 K R A S P AT GRS , 2022) 1 AR SCHR A 18] — A Ak 46T [ A7 A0 ol A 72 b 3 4 A
FH 2T e AR AT 0 7= A B S i b 22 S, SRR T UM AT A X il A 1) — 1R Ak 5 i Y
WF5E . H Coase(1937) 4 Al 1 S ¥ I8 LI OK | K dk 2 35 M AE B A W A 8 3F 1 Aimoll  1v) — 1
B 52 MR K2R UM AT S 6 ™ A T R ) (2 IR R R, 20105 Du A, 2012175 45 B 4§
2013775 Fan 45,2017 i F 98 [ 82 76, 20175 0 I L 56, 202105 32 ¥ 55, 20230) o XEEAF5E K
Z 3T A EA o, AR SCR AT EA A, WA Rl el #ox — FE 3w S BORM M £ &E TH X

BRSPS SRR

1.BEHE &Y m— &k
N — ARl Al 7 B LT U ER T R T A I R AT Dy, L Sh LN S e R 2 A TR T £ B
W R (YRS EY ,2017)7 0 Hir, 38 B s B 0\ J2 52 i 4 ol A= 7= 21 23 07 20 e 2 1k TR
F 22—, el ) — A 4 AR K A1 T 3 R A e ]SS B 3 Bl AR R ol N 58 5 T B
PLFEARAE 5 WA (Williamson , 1975) " FT J& Ak 2875 30 Bt (Coase, 1937) 4 0 SZIEME 5T & BH, 24 1fi
65 458 155 14 15 58 5 AR B, £ b A9 1) 39 % 0 1) — A A 5 224 ol R 358 B9 80 AR AR AR st i ol 2 51 1)
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A 3E 2005 & & 58

FHG 55 BT WEBIF R , LS AT B E (D aveni Al Hlinitch, 1992)7*,

R 2 52 ) A oMb 58 Sy BUAS 1) B B TR 2, i R B B 25 T 5 Ak KT R AR L B IR 55 KT AR
R T TR B A B A M T I Y A1 8 38 S AR B Al 2 ) — A Ak K P R e (R R R
Hr,20107° 5 Du %, 201275 /45 3] 4, 201377 s Fan 45 ,20172%) o DA EL PR BUSR 52t (149 490 £, B0RF 0“7
WO (BT B2 % ,2017) 7 R 8 XK — MR A BOR ORF I A5,2021) 0[5 528 B0 Tl ik
(R VA ,2023) VSR REAE AR AL AP B 3E 2) AR, AT REAIG T Al B 1) — PR £k K SF-

B A Aok A 1] — R A 6T Pl B bR WA Y R AT R A R A & U A R AR i BT L
S VRSB 5 PR BT R b BE D IR % R 0 BRI T . O\ — IR AR T B R A B TSR R
BE B 2H A DM R] L DA T H2 85 AN 72l B 9 205 (Barney , 1986) % R W1l 2 76 XY 11 42 24 114 ] s 24 5% 1 5%
BT I — R AT B T 5w IR SR8 ER B AN 0 2 P 7l & R i B PR (= V45, 2022) 7, X
e B R Al 45 77l B R N A VR R B b EE L rh R R L R R /N Al il BB (R A
2023)7, PNEE(2020)7 & B, 7E TR B MR R AL 5 R T Tl Ak kAR v e Sk A ol B A )
] — R AR A R R EANGE ) o Horh, B Al 2 5 2 RE T 38 e 5 I R
S ¥ BT R IR ) 5 O 1 iR M A% S A o (T JEVSE RN R, 2023) 08 0 i, TR AR B E A
WO A AT R A R, R AR A B R AR IS R RE A2 HE A Al A AL EE R, D
PETE =l BE A BT RE ) (T RE AR A 1, 2024)

2. T 20 B B O BUR Bk 48

a7 BAR A ) SR A Ay B A T ) . 1993 4F 5 A DU JR = 4 £ i U s AL
il B2 52003 48, 5 55 Bt [ 58 22 T, [ B WA HE A BT B B, 2013 4E 11 1 LS VU =
Hp 4 3 gk (b A b e 56 T 4 T IR P B A T R ORI R PR ) L BB B DU R AR R F R A
GEPE R WO AT R AR B E R 1 U PR IS Y R R A 2 el AR
BET TR BT . AR IR b A OCBOR RN W ai A 55 . 2015 4F 8 1, (kv e (& 55 Bt ¢ T IR fL
A Aol O Y T T ) Bl 28 A R O AT BT R 2 S A, B T A AR B
BN E I D RE E A7, SR G i B A A EHE S AR A R G, [WAE 11 7 (IR 55 e O T A
58 2 AT B8 7 A BRI G 2 TR W) A AL P 2R A R AL H bR, I T BUN — B A R AR B
N El— A Al = R M A . 201648, [ 55 B R 9E R ) S AL A R AR T Lis A AR
FEN I K 7. 2018 4F 7 AL CE 55 B 06 4 1F [ A BE AR B B 8 A v el i A Y S e
UL WA 5 25 s F)HLRE B AL R WA R A O Sy SIS R B R AL T LA B T 0 S B AR
o 20204F 6 A, v e A TR AL B 22 Bl (L A O AR AT 3l U7 38 (2020—2022 4F ) ), 4
ACPI A A s . 202448 7 H 38 09 — i = &2l o (b S e 6 Tk — 45 2 IR Ak el
e v [ AR AR 1 P ), i — 2B BB TR AL A AR B B s A R R

1 A Al ok 8 T2 BT RO FE 51 R, 2014 4F LUK, o ke i1 dth T il 82 4 1F R 2 0 ) 0 AR
PG 1T, 2014—20204F , rf g 4548 00 R XT3 57 P 28 A W) T T 352 58 . v, PR 2R W) B v 2
AR A = /NI I Pt E SR 4 B A = YA = WL [ o W S 2N T S €
155 ,2023) 140,

3AMERFMESER AW m—FK

M4 58 5 AR BRAE , Al 9\ 1] — M4k ) 20 PR 7 R0 36k 4 1 N 3B O R AR I T 358 5 B L i
LI Ty AR e /M BRLE, 25 Aol P98 IR ] A B AR, 53 24 A0 T 3 38 5 AR 3 R B AR
F AN 3, Aol 5k P9 B AR G R AT 0 R T T L AR I A s B R O ) — A Ak K P 1
P o 2, W AR Al 9 EB U R AR 4 i, B SR AE S AR B AR L ) T S AL R 38 AT AR AR R
PR A U BB il AT T RE BEBE AN T 128 B Oy 3K st e 3k O 1) — AR Ak K F 1Y
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FEAR o PR 2SN W) 0 AT RE [R] B 52 M 3 R 28 A, DT X8 6 A A b K 1] — 44 Ak 7K 1 77 A AN () A 52 i

(1) P52 A B0 25 B AR AT Aol P 3 B 1 AR, 8 7 428 w8 B A ol A 1) — (R Ak KO- . 90
i) — {4 Ak 52 4 sl P 3 IR 3R AR 114 5 0 T 2 R M0 R A I T Aol P S P R A 2 4
A Al G 1) — AR 7K SF |, F A G B 1w A

— RN B A Bl T 4 B A Al 6 S8 R B LR B R P T, 20210 T 4
20231"27) i 1 4% 1 B A A A BEK . PR RO R R DL AR A AT Al A B A
i B3, 3 o g — 2 AL AT AR B A A Ak 2B U S A B T o8 3 AT Al A BLAR A B 4G
F (] /INEG L 2018) Y, B 3 2o R AR TR 25 B 7 1 — A0 e sh W IS IR BB S A, R SR A Ak 1Y
3 TR TEAT AR E K 0 B A Ak A B 48 YR i I — 2 3 T E A L A BT cGE E
A A T2 SR AL C N R AP E L 2021) 1 BN F R AT B T R e A Al T A
B 07 7] A1 (BB R T R TR, 2017) ) f Ak A £ all 9 BRAR A b 3 B 285 44 (f] /NAG L 2018) ™, DT 58
T A AL A B2 B B L (54 ,2023) 2 R, IR A FICE A B TS EA
TG BB (b 244255 ,20221 % 2 b I 2 Ha 06, 202417)) | WTHT AR A oMb 4 1A 358 3 98 B AR ( Chang il
Hong,2000)"*', {1 £ Ml 9 2 1] — AL .

TR R A B R e A A ol il 9 2 SR R g A A O IR RE T o i) —
PR AL TR Al BEAE N A AP B bR S8 7 A R B A T SR T ER T R RS R
25 DR A0 il B 24 AR ) Al A A 1) — AR R KO (Du 45, 2012) 7 BIFSE B, B2 A Al Bk
AT B TR Al 8 R (A0 A N S A, 2023) " 28 it [ AT A ol 0 55 TR B (Wou 4
2023), BRI A Aol ik B B 0 K O (32 0 B R 2246 06, 2024) 17 1 [ A Aol U 45 SRORT T 3
SRR (CERE A N S Bk A, 20185 1 - B R PNER By, 20210 TR Bk AN R 47 45, 20231%) o [RLE, P 2R ]
WO B T B A Al Y Al OE AR O (R AP AR AR, 20220 B R ZEHA I, 202377) 4 R Al
FENCIR N (v S O

DAL, PRS2 ) el A Bl T o A Aok P BB YA B IOR I G2 A AL OE 2o BRI T B A Y
PR S T R AR 2 T 4R v A Ml A O 1l — (R AR KT

(2) P52 A A 25 R AR A Al A0 38 58 5y AR | 0 17 A AR A ol 19 2 1) — PR f K . L
PR R W7 R B s — D7, IR R ORI T T E A A 2 g B AL AR E A A
R M A FEAGEEE AL 5 % F A B T REAR E A A AE T 4858 5 Pk A B ANt 18 28 By AR () Gn 48 5
AL ) . A A A T 23 THE A S BT A ST, U8 AE 75 5 A W FL 59 BUR T i (Lin
45,2020)7 BEE, A Al 7E 1 4R 58 B Ok FE I AR AR S BRI, S B A Al 4 R ROR AR
(Gupta, 2005)" 1 28 2% &) B 3 2o B ES Ak T A Al (9 SR P B 4E (3R b b R 2% G i
2024)"7 R T E A Ak S A 6 T Rk R RO (R R N 25 G 04, 20217 s i IR M RE R
2023") o A —JF I, BSOS AL A BT R A A BN AR L B A Al 5 58 S T 32 24
Ao XEFERFEA, A B B o o R A B ALE LR T EAE MR E B EE
i (R4 ,2023)1 0 Al A5 B 45 78 5 14 4 = A BT AR A Aol AR BN X AR R B E i
P 3 58 Ty BT A i T Al 1) 2 B R L 3K A Bl T A AN S 2 o A R P M R S L R v
BAR o R, P 2SN W) B A B T A G S B A N B AR S BRI T A A B A A B AR
W AR DN 1) — A ALK

25 b, 2N R B T A A P A AR B e T R R AR A Ml A1 S B AR, A TR X [ A A
b i) — PR AR K 7= Az AN ) 1) 9 R W 7 D o T TP 28 D e e sk SR B e T Sk A S 0 0 AR
AR A8 5 iy I AR AR AR A0 %) K X 5 553+ 0 2R 79 248 R0 e o P 5 R AR 118 R sk SR B L X A
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T8 52 T AR 1 38 AR 28 SR S WY A ) 3 B Sy i e A Aol B9 24 ) — A A K - 5 2R 2 D ok
RS Gy LA 1) o AR SR 2 X PN 0 0 3 A ) o R A0 B T A ) B D o AR LA il B9 9 1)
—RAEIKF o B, AR SO IR S R AR

o T 288 2 ) A5 o e 0 1A il P 3 B0 9 AR 2 i 17 A Aol B9 2 1) — AR ALK F-

H,y, e W 2620 ) 80 S8 i R A1 A ol S 52 5 AR ARG 1 A ol 9 2 1) — AR AR K P

= WFEEB

1. RN E SRR

LR Wik 245 s, T S 08 R R B T2 B 1ok BT 2013 4F 11 H KA i Crp 3 rp e 6 T A il R A
A T E R B PE ) o BRI, A SCHR A [ 45 g [ 9% 2 045 iy SBRRF [0 9% 2% 0 il & A 1) T 2%
ON AR E IR AR B T 2014—20204F K & IR IX T S G0 E B 2R A R L A 4 B
I () ARy AR AE 8, IR B R S A T 58 A DG o X T b X S ] i ST
LA BT A B 25 1 0, 38 1o A 0% 2 I B R RS O R0 O O ST BRI 7

AR SCREAR [ AR AT R 2011 AR B Crp 3 o sl 56 T 4 TR Ak B0 2 T R OK I B ) R =
AF . LA2011—20204F A B3l 4 @lA7 ol B A s Ll A & R Wl b BE AR, O35 BR DU R A5 SR AT R AR
U < I B S s 4 N SRy DXL SERRF 3 1 A 2 R RE AR 33 R TR SRy XL % [ A LR X6 T S R ST
155 0 1) B 8 AN 56 3, T 2o I 4% 480 2% 0 L i 7 160 45 O 2 B LA AR AT T 2K 20 D o Y AE DG B 5 B Bk
FEAE A T2 bR 43 2N R REAS 5 5015 1 25 28wl st A5 AN B MG 1) 2 W) R AR 5 591 B3k S e A% o 50 i
Bege PR T L RIE . R, AR SRS T 6348 A Wl — AR WL AR o AR SCAE A AH G
B e W T b B 28 U A mil F 9% BOHE I (CSMAR) |, O 28 fif 53 85 (B X6 92 28596 19 5% i), X 378 62 728 ik
T T HRES% 45 AL B .

2. R BG E

AR SCHR 58 P 28 ) B8 X AT Aol A 1) — A b 0 5 i 25 0, LA 7 S T A R A o 1 AR S
By, ¥ 22 W)U 22 43 (DID) 32 UE AR AL -

VAS, =B,+B,TTC, +yX, _ +m+u+e,, (1)

Hop  VAS, FoR E A A i 2 AR RGN — IR ALK o TTC 36 m B 28 2 w) Bl A jE U128 4, X
TR — F BN w0 b DX 1A R AR B A AR (1) H R R T D E RO () AR ) i
RN () o

3EETEEN

(1) 8 i P78 1 (VAS) o Adelman(1955)" 4 H A0 {E 38 (8 2% 1530 184 8 o5 5 B A I LE L 3%
FU T R B T Aol A A 7 A AR R R s A B I (L 32 B EE R K 5 Ml P S R i A A (A R R R
H AN — R ALK 5 o Ry E— 2B HEBR Ak 22 R BE 1 A RZ I, Buzzell(1983) 042 H T8 1E 1Y)
W (B 38 hn sk | B AE 23 1 431 v 35906 25 B S v R I R AT S Sz e £ ol 4 4 1) — 1
fEIKF o B A IT GEF AL K, 201725 38 55, 202215 i [ 045, 202170 AR Sl & 1
S5 B A 3G IR o5 77 L 22 L (VAS) A 4l B 9 i) — A Ak K T
_ BES - R - BUREFRIE + 1E R R
O EREASBA - BUR SR + % R
AR - RGBT - BUG RN + T x O IR R
COEEHASUA - BUSEFRIN ¢ SR x P I g R

FLrp 353 0 7= 0 25 S AT Ml SF X 04 B 7 A 4 SR A o, e A 50 3 ot il TR — 4
UE AR B AR AT L T 350 B R R AT AR R 0 . A B B S R I AR 2 25 e T Ak
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(18 386 AL, 54 P 2 (3) TH 5 A ol R A 4
P TGN + BTG + BTSRRI A + WA SK R S 2 07 55 ST LG
1+ SR S b 385 (BB %
R (3)

S 20 F BRI 2 T (2017) P I AIF ST, SR W R o 1 B R A 179% HEAT AR B A Ol R
e T 1 A OB 5 R A 50 R S 25 5 AR (202 D) PV BIE ST, B 13% 1 R A S (E R R

() BAZ 5 (TTC) . R EA e B BCE PR A . B A SCH A2 8 T v e fn
KRN S i O N RN = W (=S S = e = o E/AN DR T o DN SN R W /N v o g UMY
A EA BT ) S PR AR N Y AR K 2 SR AR A A 2 S R e, W TTC R 1, A
0.

() FEH AR, SH R EHFQ020) W I BEIE A SCE S T — R AV 5 — W1 2 5 J2 T A L X
J2 TR AR AR s 2N W) BT P LR (Size) (BT ST (Lew) I 5 A K P (Cash) L BB 77 0 4 %6
(ROA) W T T L (BeM) |58 4 %6 42 i ( Capital) 128 R ECEE (Subs) 523 W) i 2645 003 J2 18 (19 728 f2 4
1 T 4k K (Market) . 4 55 & J& K S (GDPper) . H. Bt W & K 3R (Internet) F1 22 3F 18 K K F
(GDPgrowth) .

BEAL( D) F AR R A LR 1R,

* 1 T EE X
TEMHE TE AR TEEX
VAS Ao — AT | RIFHA (2) A AL (3) i 15 2
- A j/ﬁiigfﬁm%ﬁﬁﬁ‘zﬁﬁﬁ%%&ﬂ%%%&ﬂEﬁzﬁiﬁﬁ,ﬂﬂﬂxfﬁ
Size KA B R R CEE B AR K
Lev i AR BIR AR
Cash A& FHA KT MAREREEN DK RH
ROA BP0 g & B R R PR
BiM JK T R PP BT A
Capital KRG ER (B PP 8/ 0 T AB+DI A &3 H
Subs FAAKE FONE A1 R A
Market W3 A2 AN E] B AR T R R B
GDPper 25 K KT ANF BT AEA R 8 A GDP
Internet TR E R NEARAEB RN ERAE R ENR (T P)E5ERA B HZI
GDPgrowth % Bk KF N F FTAE A 17 B9 GDP 3 K &

VO . SRS, R 55

1L.ERESITFEXRE S

F 2 BA S FEAS R (IR VESE 45 R (W Panel A), I X5 9 5] — IR AL 35 b5 VAS BEAT T B0 4
K96 (W, Panel B) , 8 %t 32 ZLAF (AT 1A 3¢ R AT (UL Panel C) o 2558 5K, 9\ 1 — IR 1L (VAS) Y
BIME N 0.386, e /IME N 0.037, F5c KAE K 0.821, A5 25 4 0.217, Ut W A [] 4 alb 114 9 1) — 44 £ 7K SF- 77
E—EES ., HAEBRNGEITERTES BN A SCHFFRREA T A 2018 4~ 2824 w08 I A
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(SRR A ) 5 el 31.79%, Horr, Panel B A 875 5 6 36 45 SR 2 B, G 25 20 W) 2035 )5 1 0
DA A7 HE oA 10.14%(644/6348=10.14% ) , KA\ n] — 1AL K- 19 B 4y 0.406, 12 & T R 2 B R A
] S AR A B {E 0.384, Panel C 32 2248 5 22 (8] A AH OC R B BT & B, VAS &5 TTC 7 5% 1) K
- - G 3 IE A 6, VR B RN RO 2 A Al 1 B — R R K OF T s b X T 3 A R
(M(eret)\ﬂﬂEEE?%m%&%(lnternet)Ei‘@lzééiﬁﬁﬁﬂ(qz(cl)f’per)E@E*ﬁ%‘rﬁi@ﬁ%75'}'%”%7
0.76 F10.73 , £4F 45 BRI RIS FUW ; VAS 5 3b IX 28 55 35 KK P48 b5 (GDPgrowth) i 35 1EAH G o A4y
) FL A 70 o 22 [] 9 R O 3R B8 AE & BV L, UL AR BN AR e T T Y 2 F AR AR MR ), 4R, 3%
> F) O X A Al A ) — PR A AT R 5 T 3 T L e 22 A e (] U 43 BT A5 S A 56 ok iR AT B A
%2 FTE/MAMAIT BEERRMEELTEMX R B

Panel A : 38 % 4 1t

T E M FH ok # & /ME LiRhEe &AM
VAS 6348 0.386 0.217 0.037 0.362 0.821
TTC 6348 0.101 0.302 0.000 0.000 1.000
Size 6348 22.818 1.299 20.711 22.685 25.392
Lev 6348 0.534 0.189 0.173 0.548 0.839
Cash 6348 0.142 0.097 0.026 0.117 0.386
ROA 6348 0.032 0.036 -0.049 0.027 0.111
BiM 6348 0.694 0.260 0.000 0.721 1.093
Capital 6348 12.839 1.081 11.115 12.693 15.142
Subs 6348 2.624 0.931 0.693 2.639 4.277
Market 6348 8.701 1.730 -0.160 8.950 11.490
GDPper 6348 10.941 0.482 9.985 10.949 11.768
Internet 6348 0.218 0.090 0.043 0.215 0.502
GDPgrowth 6348 8.470 3.551 -20.630 8.100 109.000
Panel B: % % & # %
LN E HEFEK(TTC=0) 7 RN B BHEHAR(TTC=1)
LA 1 H1E 1 AL 2 H 12
VAS 5704 0.384 644 0.406
HE25HE1£R 0.022" (1=2.397)
Panel C: FEF B * A H £
1 2 3 4 5 6
1.VAS 1
2.TTC 0.03" 1
3.Market -0.16™ 0.06"" 1
4.GDPper -0.14™ 0.12"" 0.76™ 1
5.Internet -0.11°" 0.28" 0.57" 0.73" 1
6.GDPgrowth 0.05" -0.23" -0.28"" -0.48"" -0.56"" 1

T MR R AE 10% 5% F1 1% B KT B3, T
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2EEEIIPAER

F3FNR T R T LW DID bR (1) 60 [T 25 52, B T P02 2 w) ok 45 5% mi [ A ok 9 1)
— R KT B RN o 3 3 AR (1) 51 S il 2 B]RIAR (3 [ 2 00, 5 (2) B ik — 2B s i 78 A )2
T (1 7% o, 55 (3) 50 D0t — 25 i A it DX 2 T s o AR . S5 R R TTC W a1 R 50 i, & /D
A 5% 1 W 35 KF, UL P28 20 w0 25 4 8 T EA A N — IRk . NS E X
B (3)FN S5 R0, 2wl BB S A Ak i G — R Ak K OF 5 T 0,018, AT T AR A
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Reform of the State-Owned Capital Authorized Operation System and
Enterprise Vertical Integration:An Empirical Test from the

Perspective of Transaction Costs
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Abstract: State-owned enterprises are an important vital of the national economy.To strengthen the development of state-
owned enterprises, the report to the 20th National Congress of the Communist Party of China formulates pivotal strategic
directives for deepening the reform of state-owned capital and enterprises.Building upon this foundation, the Third Plenary
Session of the 20th Central Committee of the Communist Party of China further clarifies the implement of deepening the
reform of state capital investment and operation companies ( Reform of Two Types of Companies, RTTCs).

State-owned enterprises are the backbone of the modern industrial system, and further leveraging their role in
promoting industrial development is one of the major tasks of comprehensively deepening the reform of the state-owned
economy in the new era.Under conditions of heightened market uncertainty and institutional complexity , vertical integration
emerges as a strategic governance mechanism to mitigate the uncertainty.By implementing vertical integration, state-owned
enterprises consolidate upstream supply networks and downstream distribution channels, thereby enhancing their industrial
control capacity and reinforcing their role as linchpins in modern industrial systems.The vertical integration strategy is a
result from a trade-off between internal transaction costs within the firm and external transaction costs in the market.
Previous research has found that the decision-making behavior of state-owned enterprises has undergone significant
changes after the RTTCs, indicating that the reform is projected to exert a significant impact on the vertical integration of
state-owned enterprises through its concurrent effects on endogenous intra-firm coordination costs and exogenous market
transaction costs, which are key determinants in the Coase framework of firm boundary analysis.This leaves us a research
gap that how the RTTCs will influence the vertical integration of state-owned enterprises.

Theoretically, the RTTCs, on the one hand, can reduce internal coordination costs within state-owned enterprises by
improving corporate governance and alleviating financing constraints, thereby enhancing state-owned enterprises’ vertical
integration. On the other hand, the reform may also reduce external transaction costs by weakening the policy burden on
state-owned enterprises and mitigating information asymmetry, thereby lowering the level of vertical integration. The net
effect of the RTTCs on the vertical integration depends on the relative strength of internal coordination costs mechanism
and external transaction costs mechanism.

Using a sample of Chinese A-share non-financial listed companies from 2011 to 2020 and constructing a Difference-in-
Differences (DID) model based on the RTTCs across various levels and provinces, this paper empirically finds that the
reform has increased the level of vertical integration in state-owned enterprises.This is a combined result of reducing both
internal coordination costs and external transaction costs. The analytical examination of the underlying mechanism
demonstrates that a higher level of internal coordination costs and a lower level of external transaction costs are associated
with a stronger effect of the RTTCs. Heterogeneity research shows that the effect of the reform is stronger for state-owned
enterprises engaging in vertical mergers and acquisitions, industries that are government policy supported, regions with
higher industrial agglomeration, shorter equity control chains of actual controllers, and weaker financial capacity.
Additionally, there are certain differences in the effect among the two types of companies with different orientations , levels,
and establishment methods. Further research finds that the increase in vertical integration of state-owned enterprises
resulting from the RTTCs can improve their total factor productivity and economic value added.

This paper provides empirical evidence for the effectiveness of the RTTCs, shedding light on the role of state-owned
enterprises in industrial development from the perspective of vertical integration.Informed by the theoretical implications of
our analysis, this investigation yields critical policy implications for advancing the structural realignment of state-owned asset
management systems and enterprise governance frameworks, thereby fostering the development of a modern industrial system.
Key Words:state-owned capital authorization and management; vertical integration of state-owned enterprises; transaction
costs
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