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F AR A B A 3 H R BN T 5 8 O B RCE ko T A ROR
[ PEARAT R (4 PR IR, Eh S S5IRG A flCE . (A7E X R ECER T, B AR DS
SRA I sl g BLARIZ 8 L, YA BRBLEIE DA R4 o 5 = A0 TR TR T ll i) s b e i 5k
PR, NZBWA T SE S 2ATAb AN 352410 9 B A 45 L LU A9 R ), S 35 A IS ol 47 B8 T A
BRAYTR A T A T A0 e B X Al 3 i ROR 7 A 2 AR B, DR, o] B 8 A AR AR A
YA BRI T, AT X R A R AT A B PR T B 214 A REAS S A DR A 2 308 e AR AL o
PEHHR A BT A il Al A RCRAR TR IR A T Sl R =2 H AR,

BT BRSSO, i EA SR IR A T dil Al RS Al 5 | A EA %A
Z 5104 A TR SR R, AR Al B SR S T fE A K 22 5%, 5P @
ARG R Z A T AORE, o AR A T il el o 78 R 4 A AR Rl B AR =2 R 1Y
HEE W B 5 VP A6 3 A A M G 7 S BA PSRRI T, R 4 & vh [ A Ay i Ak i 47
22 M PLEZE Sk, —2e2g B EA AR A I il s AR Y SR T T RIS, A Song
(2015) VIR EAE AR DASEBREL SR B AR R 3, 0 BE AR DA SE BRI R Ak 3 S Al
Pl AR i 0t i s, oK B 2 M i S BT B bR, AT 3 T Ak 4%, Sun A Tong
(2003 ) P AFFE T A E EAT TS F B , & AT Al B SERAA AL & AT AT LR Al 2 R RE
91,91 B A B S Al S5 A= S i fE 0, (R AR B SR RAA AL & AT e, 3 N RO Alb B30 1E
mEATN

ARG EHR ST AR 1L, (1) DA 67 152 Jr 4 38 (0 TR B P A+ e o A 8 e 5 2 i 17 Al 1y
SEFA R (2) FERRIZEIN BRI Tl Al b, IS A B ot 4 B2 3R AR 7= SR A B i A ] 22
S (3) 1E S FIAM Tl SRS IR A B v s R v AU A 1 5 Al 4 R A 7R R 6
FRIEBAFAEZESE 7 LAAEER A3 SCHR 38 22 56 1 F AL 47 B2 XA W) 2878 B30 s AN (B9 52 T ( Paniagua
45,2011 ;He Fl Kyaw,2018"* s FE##4F 20160 ) | A7 SCHRXH AL 5 4 B3R A PRI K R, LA
S WBRE IR 2R T 2 A ) 56 R AT AE , R T E AN S EA (2016) 1 XHR A BT iAol 4
BER A RMAT TG (298 F 2 EA 5| AJEEA L A, I A X HEEA 4
BT EA GEA T RCRIEA T

I, P X G o] & F VR A I 9T KB R LR =28 50— R RIR A T A i i 3
WIRR, W% H % (2012) VBT RELRWABIBIRR T A RIRS Iia H B2 i, 56— %
W] R TR A BT A B H 0% B BRE  S m E M81 A3 A , AnE Xo AS [R) A 1 [E Ab R A T o 2
HELCEREE 2013) ™ IRA A TR A FRAUEA 5B B LH (B g, 2014) ) IRA AT
A A R P Y A R AR S WA 2R B RS 5 3 g LA RO 2 1) ) A g R (R
f#,2015) 17 AT Ak 2347 BUAR R R A A7 35 R R ( B AR R, 2019) " A BB = IRAITA
i A g R e R R A A A R ) 0 R SR A 5T (R 2 YRS, 20150 5 I i 4 4
2015 R AHSE 20191 ) | BRI | K BB I IR A AE — S8R L B A BB R T, X T B
AR SCHEFE R BET Z AL 2 56— | 2 BOWF 58 0 3 F 1R & BT A A ol 1 47 s i %) I8 5 s Ll 5 461
BT, R LASTHE A B il Al (4 W 55 Ssiit 98 4 22, b 4 B2 3 A4 7 SR B A A 52 e /0, AT 9
YRAN TIR S A A St 58 A 2 5 56 ) AFEE 5T DU A A b S 05 98 3 4 (2 3 4 45
2015) " iAot R FE A P S TR A A A R AT A, LR X R 20 9 X G R A X L
BT, AR SCH) 22 RIBFIE A BT TR A A Al b8 i 4505 58 = B9 IR A 3R & Fr A
il My S5 T 114 SR, A 78 53 25 ATl 1 5 TP R AE | A 58 DAAT Ml 5 I 1 4 32 X BREASL o] A
HeBRAEFRZ IR AT T /028, itk — 25 50 55 B < o0 2550 )2 IR IR A T A i g
(R $E A T SIES H KR
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BN 11005 ¢ TESTY 24 35

H TR Sr RIS 050k 25 007 T 2 5, I A &b SCRiR gl BBEAS i 4687 X8 il 1 (LA £ Ml B 2 ) 5
FRIFBA BINGE—E5E . — B BRI e 15 1R 5 I A o il 4 3R A 7™ 3R 22 [ 19 56 2R R
AN S Tl 4 R AR A, A AN 2 7 o A, T2 P RE AP E] < U LG R (B 45 ,2016) 5 HL
PG J7 S SCHRN TP 22 8] ) OG22 B T 5a Pk — AT R IFIIEFE , O B0A X AE AT 5+ i
TPH 2R, DA (2015) SR TIRAS BT H il b BRI A Y M M S TIRG
FARZHEAE R G EAREANEFNR & A6 B S E AR . (R4 EIRIFSE AR ST LA
T AR B A AT 5T 28 S AR A A T il B RS+ (1) A58 7 SC B B 28 WA BRI 4 1
MBAR Z )35 BBE G 28 A1 BEBIE TS X Al 2 3 (R 2 ey, 5 B WF 5 AR 5 IBOBEZR R 422 e JBEZR i o) 4 7
JE 5 (2) R MBI AT RE , LI MCA [ 26 B JBE AR B2 1 58 XAl R B2 5 (3) TR A EARTRA
& RBL T IR A AT AU B i TR AR SE o HE T 2015 4F 9 H A 1 [ 55 e 5 T [ A A
b R I A T 2 B T L) v AR A 7 T S AT RRERAT L 5 O 5 2R AT 23 20 SR i
A ol R A A A Y U, 22 A W45 (2010) 7 e Anq2011 FIR & TR T4 28 Y
PR BT Ry 2B SE P M A g 26 =28 e M A AR b, S8 AR DA T RS2 e P
TR T A i R S B A Al 2 S R R Sh LR IR T A7 i — 2 Esh BTl A Bk
JEE EMHEAT BT A s RS M T AT R e A R BOR T, TR E A2 5 i
FRYSHHLEERIRT A B R JEBIR A5 URR P S AL AN [F] S 8O A R A il A 25 2R m]
REFFAEZE 5T,

L ZHETUTERURNAEEELERETENXER

ZEWAT AL — e R IS . — SR AEAR B L R DL TR A 22 W ; 55— J& I oh B AT B il
N EIZEWAT L X AT — B LA Al o L e M A mlA B R SR TN O S LA A
A S 2 R)IA B R 5 A s R A R A A A U G R (B RAE,2016) P AP
i 22 W S AT Al TR T A T A Y S e e 88— R AR AT S 408 4 4 AL, B — R B AR o TG
TR B — ISR ) AT 3 (57 FSC i 487, 565 R BBEAR 4 455 P L AR X A, i Ak 780 U7 B G 3%
o mLBZe 0, DR, S0 7 i 2 e 2 i Y B S B v A A G AR 0L S BLAE A U R SE A A 5
ZEM, BVEAT IEAR GG & o UK, 0T iR & JE ARl i 0 4 3R A 77 SR G52, Xk T 2B IR A ol 19
RIY A Ay R, 7 b BE T i AT Ml A 223 1] AR A Al T, 1Ak 7 M B 1 357 (9 420
M ST SRR RO AL, PRk, AR AT BE ATk X AT BE A B A% 00l 558 il A, BT 2
[E] 643 BB 93 22 3R A, A ) A BBEZR AR i TR 6 3 AR OV LA A ol A8 B SC B 52 R 5 T A7 BT s ik, A
I, ATREXS A B AR 7 AR OR 2 A MR R, % T AR AT ATRAS B AT i Al ok U, TR A A [
A AL, ik e 4 T 2B AT L P AR A ol e AR AR T A A 2 5T, A B A BRI B
IZ T LIAEAE 5 A AT A, J2 20 T PO AP SR A o5 25, A B T 1 A G887l BE 42 1)
il WRAROLT , RS AV R BER S8 A SR o = 2 il 8 S A e LA O b o] 687 5 A (S ok
5553 B T8 , BT LA TR AT 8 A 0 A B W2l A Aol s O A BEAES 2 U ) R A 1 P . e, FE PSR
B Sl P R A BT T AR AR R, e, TR BERIRAE R 4
BRI, AR T L b R AT Al 2 BRI AT Aol 23 TR T Sk = S 4 T U DD
AL AR BEE TR T A o A Y TR A R, LA Aol b A0 A i o A8 I A A T e 3
A AR A AR BB B AR A AR HE A TR A AT AT B 2 1k [ AT IO o A 2
FETHRA S 57 B A A =R AR A 2GR G T A Al BT T A Ak R A A AR #EA
FER TARBOM A AR Aolk 9 SRR DR, TR BT A A A R AR E A R )
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BRI RS ERRAE 5 2B R R 2 0 6 B AR, B, A SR T
i

H,  ZEWrA Tk 2 w136 B A R 42 s e e o e B R A P R 4R T IR A B Ay 5 2
TR RRAKE XTI AR B A ol (R 43 T il e 8 TR A SRR IR A | R 4
BLRARWIRTE X THEBA AR E A S R A A il ok 3, IR A EREA R 52T R
HE RN E

2LESETUTERURNHEESLERETRNXR

2% WLHY 2 T A BBV AR M T 0 — M 5w 4 VEAT M 9 40, BF 598 2 B, AR 4 1 BB A AT L )
AR5 BP0 3, o A 2 W B AR — R AR 42 5 17 o DR & A ok B3 8% ( Cai %5,
20157 ; Cheng % ,2017"7") . 55— &40 2 % N0, M REAGE T4 bt KRR S U1 h
( Dyck Fl Zingales,2004 ) "' AR BURMA F 35, AR T Ak A9I8 B8R (g #8481 B
ANBE At A8, Ao T 43 HIOA JREAN 45 4 2 S S0 A e A g A K AN R B T S I 0 ) A (i
,2017) 1 0 SEFIRA A AR, 5 LA B AR T DA 55 — K B AR T A R B, AT
A Al R AL A B 0l R, PSS IR AR — B TR 1 28 5 AR 38 I 5 1 2 A AR A ol 1) ok 5 24
RO, B Z R AT REAE < U B &R (BSR4, 2016) ) b — 2B A M iR A BRI R,
R AN [I IR0 LA 4 4 IRAS 48 4 T 8 T DA AR TH A W B30 (S 4 45,2015 ) 1, o b i ARG
e PR AR T LRI B B 0915 B AR, 1538 55 4 7 I oy B 3R A5 8 450 13, %o 428 il 1 1 4 e 3]
FEUR A A0 P W, T e/ A 42 B B 2R 06 28 1 I 5 119422 15 47 2 ( Cheng % ,2017) 17 5 i) 11
FETTAE (2018) 200 2 L B 2% 28 ) AR B AR R 53 140 22 AL T A S 4 TR T A R A ) T AR
RMEIRT , A Z MAFAE IEA R R R, BJa iR G EAREAE . i FHZIEE i A Hil il
AR SR ], AU B R nT RE L S P e 22 57, XIMESE (2016) PV 9T R W, AT 4k
Skt AR T Al PR T A AR AR R T (FUIE A AR R R L 051 5 o
U, YA R —E RS A AR B R P SR A7 2 P B 2 R AT R, BE R A R AR L B
T H A AR B TR pe s (AR G B2 T AR A B R 2, 43 3 o o i oF i 4 R 1E a7 X
HOMASE NI 2E T A, 51 R AR BEAR, o5 — 51, RE BT AEAA RA (2
WAESCE R SR EAA BRI R HIE S 5 VA B, T T RERE % A AR S 5 R
TR, B Aol 23 R AT I AR A SR M B W B R 4, S B B B R T e, Ik, A
SCH AR R

H, A R PR A FE SR A B A il 4l (8 4B 2 A p= A7 Ae (81 U B G 2R S TR A 2 AR )y B
B A AT R A PR 2 IR AR R A A TR B RIR A S AT A 7 R A AR A
“U” KA SR BAR AR R LT, B Z BRI AR

3.AHETUTERUBRNGHEESLERETENLR

BT A TR BRI R A g5 2 AT b Ak AR AR Z (R AR 25 H bRt fa], BYE 5
N IR, IBEAR 22 0 1 Mo A P S 45 75 81 3 08, | LR AR B 4 2 47 D 3 AR W S, T LA 791
WA ZEHAT A RHE BG5S 2B R A R Z BIAFEREXLR, HK, 0iRA E
PR S A B R R KR, YR R A il R A AR s AN 25254l JE H
() — B T A R A IE 4 (8 55— Jr i, AR A AR X F 10 55 ) 25 938 SR R 2 300 4 X2
S0 F A ¥ ARG A AR 28R T AE — S R L AR T IR A T A Al i A B A
AP AR AR A i A AR B R A ERRAR T AR R N T S BB A AR S R
R AT TR AR Y ST T BB I A SEPRAETE . PrLATCIR 2l —2RIR & T il 4k IR A 3
A T AR TT B8 B AE S FRLAS B384 0, 0700 %ok 2 25 100 B A | DT A ARG A B2 28 A 7 o R e, )
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WH Z R REAEE AR GG R . a, TR G FARIRA X B R A R A, X F K
AR A Al R A A A 7 AR E A RAR S 58 L IR AR, I A e & #E3
AR By RS R R 1 LA B B AT 1 B BT LA B W BE AR B e R, W T BB A A
Ak EA Ak TR G B A Aol i 7 A R AR A 5 I AR TR A EARIR AR, AT IRk R
A ERBERI [ B IR T B AT S5k 38 (IR A B 8 B — B K 5, X R A P2 R A IE 17 5
M) 25, T ABLEHR A BRMIRAE S 2B R AR ECURCR, Bk, ACiEHIT
BRI -

H, o At A7k e 20 R 36 BRI A B 5 0R B A i il 9 4 2 38 A 77 R G s TR A A
JE SRR RRE AR SR EA ARG EREAE 522 R A FAH
K, AR AR E A Al i R A FRRAE 52 R A REUTRIXR,

=, Wik

1. BAEES #iERIE

e TIRA B A il Aol B i AT FRAS | e B R SR IR AR SCREEY 2003—2016 AEFRE A i
28 F T R IBAR & A AT R Al A AR A I A il Aol AR A K o3 oy B A 3 e AR A
P e TR A A il Al G v A A 4 B TR G T A o Al i R AR e 0 A A R, B
PR A AL AT AR 44 B SRS AR A A 25 F A 8Ok A T80 S B %, 5
BR T ST, * ST DL Kz SST 45257 1) JIE S RN 4 il 2847 JRE 55, A5 21 1) A 24 v R T 7 2 TR e 2 1) 8K
TR B AT+ R AR A A AR B REAS N B 3F— 20 DA ] 28 2 B8 R 4 4 7 JH A Joir 3 1) £
AP 55 AT 2 FVRRAE AR ECE , LR AT ACRS AUE W 25 2012 48 & AT ¢ b2 mIAT ML 432K
F&51) FC2011 [ RZTEAT 4> 2 5108 ) S bi o, A SCE LB WA T A 45 4 3 AR SR ST R
b, AN T R AR R AR Tl , AR B OK A A = S5 R, BRI AE il , K sl
fizs skl , A T #E R ALR A IR S5 s A 8 AT G R 2# F 5 S B AR MR S5l , KR B
BN S A B, BB, TAE R 2 TAE . DA 28 I B8 120 8 B v [ 4% b DX 45 41 3 1) 38
BB MARTE RS [ 5 P M ARS8, N WIND B8 128 4R B b7 28 5 4 T b o5 L % 28 )
BT BRI B o SR B A S50 A i e L, Jee Je A5 31 13149 SN , L ¥5 & 1954 KR
BT A,

2. TEiEA

(D) W ReAE i, B RE R (TFP) . AR AL A TEOWR A 3 X 4228 R Az = Rk A7 Ak
T, R T PR 5 55 —Fi A Olley-Pakes( OP) ;55 —Ff & Levinsohn-Petrin (LP) /7%, 1%
ETOPEXEATAG S 2ZER A RHET TNE, TSRS G RAME LR
(2012) ) Fr A HE 4RI LA 2003 AF A DCARSEATIAR s, i — 258 ] LP AT Al O, B AR 5 A
T AR A R BUE AR I, AR Sl #—3

(2) kA, B— N ENABRHIA R (EBD) RS KRB KRB LB Z FBRLASE — K
IR LR 2278 , B EBD = [ Sum (S2:810) /51, 45— IRA ARG (Restr) , 5% O %
FEAE(2015) B SRR B A BREAR R I LU 90 25 A AR LU 1), 56 = TR A R IRIR A,
TRA ERFRR L Bl e, AR TR A AR XA 5 R X F A Al IR A EAChIERE A 4
b R R AR A AR 5 B L A1) ( Nonstateown ) 5 Xt TAEEA A4, TR & A N EA 4, A JE
R A AR e e L A5 ( Stateown )

(3) AR, AR A (Age) AW (Lev) WA A (R) . AT (CF) A
MR ( Lnsize ) | IRALAE BT ( State)  IRALEE H BE (HI0) B BRI 3 (Lerner ) | [E A7 BT I LE 4
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( Stateown ) WUEHEE LB (Instiown) M5BT LA ( Foreiown ) | A He A5 ( Otherown ) , 2% 1t 44 Fk I
XN 1 PR, WRAEDFTEE 76T H AR RO A R ZE R AR

B4R TEHET BB %
WHBELTE | 2EZETE TFP OP Fn LP 3%, fit 3t 5% & A fnik £ 7 (2012)
AERCEES K Y4 EBD EREFTRBAEW 2 A0/ % — K RERFFM B
- BA R E Restr A LA IR AR 5 M 1 R R R R IR P )
Nonstateown FE AR FRF B
BAEERENE
Stateown H AR R P
SRS Age BAE Y 4F SR = b W b i )
R E Lev B AR B
R BN Rd N E B R SCH B B ST
;=R CF NEE EIAA R
1 3 AL Lnsize NGRS Sal: =R PO ¢
o FR A T State ErALA 1L, EERALRAO,
Al pryep 10 W A 5 R 1
ol & | Lerner CRETIEVER-SIZ S PN
B A R4 & Stateown E A R R ) 2 An
LA 5 B b 51 Instiown LA IR+ b B 2 Ao
b R B Foreiown G T PR AR FE JE e ] 2 An
H B v B Otherown ot TR R B ] 2 Fu
TE T A RS FAE AR SE, B0 A SRR B, B DM PR, SO T a B AN B2 0 [ 3 45 R 0 2 5 O AR I 55 4

BRI AR LT B, AR SCHp BEAR R M LB 40k 1 i RREAR
BORISR U A SR 2
3. RENGTE
(1) A FRAHSIME 52 R A, RIAERT .
TFP,, =B, +B,EBD,, + ,BZEBDLZ]” + By Age,, + B,Lev,, + BsRd,
+ ByState, + ByH10,, + B, Lerner,, + B, Region, + B,Ind; + B;Year, + &,,(1)
AR TFP, Fm @ TA G r 510l j il i 55 LR 2R A2 s A ek
IE%'J@IT“?‘ET*T EBD M EBD? , BT bidfa Az i i xf X3 A7V AAE Gy BEAT T 41
(2)IRE EWHIME SRR RA R, MIHEALT .
TFP,, = B, + B,Restr,, + B,Age;, ++ B;Lev;, +B,Rd,
+ B,HIO,
+ B3 Otherown, + B, Region, + B5Ind; + B,;Year, + &, (2)
AT AL B IR R B BE (Restr) | 6 B BR A FARF L BIAGTHER . IR, 7R Y
(1) BOFERE b B (2) i — 253 0 T AS 7] B 2 o B b 4910 X6 D1 A2 8 A 52 1), 4045 Stateown | Instiown |
Foreiown F1 Otherown ,

(3)IRE EMRA RS 2R AR W TR A Ak 3R & BT A il ol &, 2k

g T Bs CFW + B7Lnnzelm

yrt ijrt yrt

+ B;CF,

+ B, Foreiown,

+ BgsLnsize,,, + B,State,

iyrt iyrt yrt yrt

ju T Bolerner,, + B, Stateown, jn T Brlnstiowny,

10



AZ BB TH 2020 £ %11

FHRG R BEAR A FE A B AR R B L 31 S ( Nonstateown ) 3671 5 oF T4 BB A R Ak A 4k TR A
JIeA il il , SR AT R BEAR A A AR 5 e L 1SR ( Stateown ) 27

TFPW =B, + ,BINonstateownijn + ﬂzNonstateown?jﬂ + [%Ageim + ,84Levijr, + BSRdijn + ,BGCFZ.]."
+ B,Lnsize;, + Bglnstiown, + ByH10,, + B, Lerner;, + 3, Region,
+ B,Ind; + B;Year, + &, (3)
TFPW =06, + BlStateownW + ,BZAgeW + ,83Le11£j,, + ,B4Rd[j,, ++ s CFW + ,BﬁLnsizeU” + ,37Instiownij”
+ BgH10,, + ByLerner;, + B, Region, + B, Ind; + B,,Year, + &, (4)
9. SEUERFsE S,
1. #R S S D

1B T A PIRR 5 35 T H A0 Y B0 4 B 30 A 7™ A (R A 3 R R B3, DI B 245 2R 5 8 R R R i
H(2012) PSR, MIXERBE, OP BT H A 42 3 A P SR I B, HLAR SO0 P 12
TR A e R A AT TR RO B3 1 0. 964, LR T WIRR 7 245 1 AR —Ziy

4@,

Kernel density estimate Kernel density estimate
0.44 0.4
0.3+ 0.3
£ 0.21 £ 0.2+
(=] (=]
0.1+ 0.1
04 04
T T T T T T T T
10 15 20 25 5 10 15 20
tfp_op tfp_Ip
kernel = epanechnikov, bandwidth = 0.1588 kernel = epanechnikov, bandwidth = 0.1373

1 OPFMLPETEEZETREBREETH
ORI I AR S0
22 P HH T AR R IR TEG AR, I3 2 BN TRA I dildl iy e B R A e
BA—EWN2ES B/ ME N 15. 564, 5 K AH 22,098, 11H Jy 18. 831, AR 25N 1,242, N FIVARE
il B R 35 (ELA 0. 702 , B KAB R 3. 097, 5/ IMEL R 0. 025, i 254 0. 652, TR A 32 1A il #5114 d¢
JMER 0. 773, fc KAE R 0. 763, 4(E K —0. 109, F W A R A FrA Al o 3R FE A I 2R 7 R
R PART A BRI, BRI I0E R 0. 709 , F BHFEA th [ A #2091 A& B A il 4l He 1)

KEN T 70% LI L,
*2 AR AR R M ST
EE4 A H1E Frof £ %A BAH B
TFP 13149 18. 831 1.242 15. 564 22.098 18.771
EBD 13149 0. 702 0. 652 0. 025 3.097 0.493
Restr 13149 -0.109 0.412 -0.773 0.763 -0.222
Nonstateown 13149 0.223 0.212 0. 008 0.778 0. 131
Stateown 13149 0.332 0. 226 0. 004 0.797 0. 343
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T, B

EFURNHEE TURRESLEREFTR

Sk 2

B4 A% W k% FME FAM  pLH
Age 13149 10. 597 5. 637 0. 000 26. 000 11. 000
Lev 13149 0.501 0.216 0. 068 1. 158 0. 507
Rd 13149 0. 623 2.950 0. 000 23.507 0. 000
CF 13149 0. 094 4. 992 -24. 644 24. 326 0. 020
Lnsize 13149 7.623 1.332 2.303 12. 453 7. 648
State 13149 0.709 0. 454 0. 000 1. 000 1. 000
H10 13149 0.174 0.122 0.017 0.574 0. 143
Lerner 13149 0. 247 0. 163 -0.045 0. 763 0.213
Instiown 13149 0. 068 0. 100 0. 000 0.578 0. 035
Foretown 13149 0.017 0. 062 0. 000 0. 386 0. 000
Otherown 13149 0.204 0.203 0. 006 0. 764 0.114

T 0 T I BRI SR AR BR TN RIAR IS Age , U ROBEAR HEAT T Winsor A2

ORI A SRR

3 AN TAFEAT LR T AREA A, TR, ZE WA T P A 2 A BRI A5 1L
A FEREABEART HAGAT A, 1A I AR 35 e L A9 R 0 A o, ML AR5 B L 910 AR ok A Al AR I
P P BERE EAR XS R . MBAUPE A 2R, AR 909% B Ak o FEA Aol . 23 45 2817l A eAR
il A BE e i, P R AR A B I, Al U (ELAE NS 80/ AR B 28 2 ATl Al B AR S R R S5 24

with,

%3 AT WA A HY 1 A M ST T
24 B4 DK

xE%
o ok 2 oL ok oL k2
TFP 18. 851 1. 164 18. 856 1.242 17. 647 1.033
EBD 0.575 0.639 0.714 0. 653 0. 833 0. 594
Restr -0.357 0. 295 0. 080 0.415 -0.107 0. 406
Nonstateown 0.112 0. 130 0.235 0.216 0.236 0.197
Stateown 0. 468 0. 196 0.316 0.223 0.344 0.232
Age 11.534 5.267 10. 476 5.649 11.078 6.432
Lev 0.527 0. 207 0.497 0.217 0. 502 0.220
Rd 0. 064 0.935 0.702 3.126 0. 041 0.290
CF 0.670 6. 674 0. 032 4.789 -0.160 3.157
Lnsize 7.592 1.280 7. 646 1.335 6. 749 1. 126
State 0.910 0.286 0. 686 0. 464 0. 698 0. 460
H10 0.215 0.136 0. 169 0.119 0. 163 0.115
Lerner 0.249 0. 150 0.245 0. 164 0.338 0. 184
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AZ BB TH 2020 £ %11

5% 3
AT E4AT L N3 EAT
EEA
W ok 2 i ok 2 W Pk 2
Instiown 0.053 0.075 0. 069 0. 103 0. 066 0.073
Foreiown 0. 008 0.039 0.018 0. 064 0.014 0. 045
Otherown 0. 104 0. 128 0.216 0.207 0.223 0.197
N 1351 11530 268

PR A SO

2. EELUEE RS

SVAREA NS5 R AN 4 Fos , WS (1) F1910 (2) /T LA FEda ] 1T 4Ry X Al 3R
RO RS R Y 2 20 WA BRI A — I AR R 3 O G, U W 2% w3 B A 8 R ) el s fle itk
TAREFE AR, CRIIRBR T, ST Z AT R U RO R, PRk
iR FE AT i B R 4 B3 A PR I R W), 81 (3) DA e A REAS B [l AL 4528, 57 (4) A3 (5) 7351
SO PIZEAN [ PR AR 5 B AT Gl I B 2528 . B (3) i Y, Restr Y B0 2 W IED  BEHA
TR A A B 0 A B R A R TR O IE . ARAES (4) , A FEA AR T A 1R AR il 45 2 A
TN P T AR R A AR MRS (5) X TR BUBA D AR A Al O TR A A Al
A RS AR A IR Z 8] i A AR R A B R A = R Z (A S B R R R R, ey
Prift & EMRTRABEX A ZER A AR , WA (6) RS (7) KT, 0 T AR O [ A Al /9
A BT A, — RIS RIF A W3 ER AR R 5] 0, [l 25 R A 3 3k BEW]
REERREAESLERERER B EE U7 BCR, REEWEREARAS 50T L
F AR AR (AR EA BRI TIRA SRR Z R AR W TR N AEEA
A FTA SIS B AR A 32 TR A BE B0 350 00068 Aol 4 B8 3 2R 7 37 AR T I 35 B ) 5

Ml
* 4 BARFEARRE AL R
TFP TFP TFP TFP TFP
H % & e e TP (State =1) | (State =0) | (State =1) | (State =1) | ( State =0)
K E ate = ate = ate = ate = ate =
(1) (2) (3)
(4) (5) (6) (7) (8)
0.127™ | 0.290 "
EBD
(4.88) (4.62)
) -0.063 ™
EBD
(-3.27)
0.869 " 0.964 -0.083
Restr
(1.91) (2.01) (-0.13)
0.076 0.494
Nonstateown
(0.56) (2.04)

O XTI A EA Al B3RS FTA H A Restr FEAREBR , AR [EA AR A X [ e 7R h) 485 B o g 5 x4
W B 2R R AR A il B4R 45 A Ml T 5, A2 R, Q3 A BB A o= A B A o A 5

13



=N, E H ERURNHEE TULRRAESEERETE

Hk4
TFP TFP TFP TFP TFP
M % & T Sate = 1) | (State =0) | (State =1) | (State =1) | (State =0)
X E tate = tate = tate = tate = tate =
(1) (2) (3)
(4) (5) (6) (7) (8)
) -0.931"
Nonstateown
(-1.77)
2.056 -0.605"
Stateown
(3.48) (-1.87)
4 0.049™ | 0.050™ | 0.052™ | 0.061™ | 0.062" | 0.055™ | 0.056"" 0.057 ™
e
& (5.24) (5.23) (4.92) (5.55) (7.79) (5.30) (5.33) (7.53)
Lo 0. 098 0. 097 0.125 0. 157 0. 306 0.111 0. 109 0. 255
! (1.01) (1.00) (1.31) (1.55) (1.49) (1.07) (1.05) (1.27)
RD 0.012™ | 0.012™ | 0.013™ | 0.013™ | 0.009 " 0.012™ | 0.012™ 0. 008
(3.41) (3.34) (3.72) (3.25) (1.68) (3.15) (3.06) (1.28)
CF -0.001 -0.001 -0.001 0. 000 -0.005"| -0.000 -0. 000 -0.005 ™
(-1.38) | (-1.37) | ( -1.19) (0.15) (-2.26) | (-0.19) | (-0.16) | ( -2.37)
Insi 0.297™ | 0.296™ | 0.291™ | 0.225™ | 0.368 " | 0.234™" | 0.235" 0.377™
nsize
(11.38) (11.34) (11.28) (8.22) (6.75) (8.29) (8.35) (6.77)
0. 024 0. 026 0.014
State
(0.38) (0.41) (0.22)
H10 1.872° | 2.017™ | 0.937 ™ 0. 409 0.494 1.321™ | 1.364™ 1.188 "
(9.04) (9.42) (3.58) (1.47) (1.16) (6.11) (6.23) (3.54)
Lo -0.494""| —=0.505™"| —=0.528""| —0.584 ™| -0.337 | —0.547""| -0.547™ -0.296
rner
(-3.37) | (-3.44) | (-3.68) | (-3.82) | (-1.53) | (=3.57) | (=3.57) | (-1.34)
) 0. 540 ™ 0.313 0.668 ™ | 0.616™ 0. 644
Instiown
(3.32) (1.30) (4.15) (3.78) (2.88)
0.203 0.739
Foretown
(0.41) (0.85)
-0.402 0.779
Otherown
(-0.87) (1.40)
FR/ AT/ X =4l #H ## #H #H #H #H %l
¥ 8 15.757 " | 15.673 ™" | 15.530 " | 15. 880 ™" | 14.760 " | 16.300 " | 16.240™ | 15.000 "
g}
(54.83) (54.47) (51.87) (56.24) (31.12) (61.98) (61.02) (32.01)
R? 0. 409 0.411 0.414 0. 398 0. 454 0. 385 0. 385 0. 449
N 13149 13149 13149 9321 3828 9321 9321 3828

WS HNR A, U AR 10% 5% F 1% B 8 3K
PERIRUR A SO
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AR TE 20205 £ 18

3. AT EE RO

( l)ﬁﬁfﬁﬁlkﬁ?ﬂiﬂﬂéﬁ%o 5 B (1) 2N FIA BB ) 7 B X 22 R ATl Al 42 B
A7 AR S 2R 5 (2) 590 (3) SRy 43 IR S5 4G 30 ) TR 5 = M ohl A6 2 A S 25 21 5 91 (4) 5971
(S)jﬂ/\ﬂxﬂi}ﬁﬁg’\ﬂﬁ(ﬁ% FRRAE RIS R BRI, 23 w6 BE A B2 X Al 42 2
B AR R 0 Y R ) 0 (E A S B B U BUOCER T AHEIRT R TR 22 WA Tl [ A
A AT SRR — B R, IR A B G Ak ) 48] < U AUt e i £ i, BB B3 R A MG &R BIIE
FHRK AR, WA T R0 Al 4 A ™ A A 3, Y42 BB o AE A b i 6 A
RS 5 B R e B R A AR B T TR R TR BE X 2 I AR S A Ao lk 9 TR 5 BT A il
Al @ B P ARAT R [ RN by RT LAHEDRT , 35 AT 320 A TR RE i, DU 3 [ A5 IR b A
VAT A B 22 A 0 LA R A BT I A AT W S S B B U7 RO R R R O X — 2R Ak Y [
A IR R L sy AR A AR S SRR AR, Frl R 2 B e SRR T . TS T 5 B
AR EA AR A TR S, EABARS SRENRAFF AR EER AR, 5
B H, —2L,

%5 e A NER N
H %2 TFP(1) |TFP(State =1)(2) |TFP(State =0) (3) |TFP(State =1) (4) | TFP(State =0) (5)
0.128"
EBD
(1.84)
0. 086 -1.014
Restr
(0.06) (-0.55)
0. 820"
Nonstateown
(2.34)
—0.049 ~1.333 0. 645
Stateown
(-0.03) (-0.75) (1.50)
| 0. 0994 ™ 0. 0883 ™ 0. 025 0. 096 ™ 0.0377
e
& (8.99) (4.02) (0.91) (7.82) (1.36)
L 0.292 0.153 -0.29 0.182 -0.112
)
' (1.22) (0.70) (-0.61) (0.85) ( -0.26)
D -0.051 -0.063 0.0278 -0.063 0. 0255
(-0.51) (-0.64) (-0.13) (-0.63) (0.12)
r 0. 0029 0. 004 -0.010 ™ 0.004 ¢ -0. 009 ™
(1.30) (1.89) ( -3.87) (1.86) ( -3.98)
) 0.108 ™ 0.126™ 0. 037 0. 129 * 0.031 ™
Lnsize
(2.38) (2.50) (0.38) (2.54) (0.28)
0. 619 0. 026 0. 0136
State
(1.51) (0.41) (0.22)
4o 1. 369 ™ 1.393™ 2.396" 1242 1.4320
(3.37) (2.43) (1.84) (2.98) (1.29)
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EW,E i ERUBRNHEE TULRRESEEREFTER
5k S
A% & TFP(1) TFP(State =1) (2) |TFP( State =0) (3) |TFP(State =1) (4) | TFP( State =0) (5)
-0.594" —-0.465"" -1.219™ -0. 467 -1.343™
Lerner
(-1.82) (-1.36) (-4.26) (-1.41) (-4.34)
0. 4080 0.274 0. 370 —0.0892
Instiown
(0.66) (0.14) (0.72) (-0.05)
2.573 —-10. 180 0. 2030 0. 7390
Foretown
(1.21) (-0.91) (0.41) (0.85)
-0.166 -0. 4020 0. 7790
Otherown
(-0.08) (-0.87) (1.40)
ER/ AT/ X =4l # 4% =4l # 4 # 4
15.202 " 16.922 " 18. 413 ™ 16.717 17.819 ™
(& 8l
(24.98) (32.48) (30.8 (52.66) (25.12)
R? 0. 446 0. 441 0. 650 0. 437 0. 637
N 1351 1230 121 1230 121

EARSN | ", ™ A 3R 10% 5% F1 1% 19 2 E4KF

ORI A SR B

(2) SeFATAEAR BIEZER . 3R 6 Jsa P AT WAEA BIHZR 51 (1) 2wl BB H] 7 %t
i P IAT A Al 4 B FR AL PR LM SR 51 (2) 590 (3) SRy 53 B I A9 = AR ) 487 2 P G
SR80 (4) 50 (5) J o AU B IR 5 AR R AR AR 45 2R . A (1) RF , 2> w6 B )
JE5 Al A B AR P AR B B B U7 ROCR 1281 (2) MBI (3) Hh, TR Al 8 R ) el
AR AT il il A TR A AR T AR B AT, R USRI, 24500 26 35 S I Al 5 | AR A 2R
BB R T S8 A 2 A B AR A IR A WA S A A R W A R A R
BFEER WBI(4)FIF (5)F , MM AR A Al R A BRI A 5 4 55 7 A 5L {8
CUTBUSE AR P AR EA AL i TR S 2 B A PR AR B AR B AR, AT
PEAT AN A2 2R Sy AT Al ik, 3R B AR AR A BETE S8 B B LU (9 i, 2R A B in A AR
P A AR 7 AR A T (IR B e L, SC2e 0 Al i 4 B8 38 AR 7 38 7 A G ) 52 ), B T 2
BB U7 BOSCR  TEEBUBA N AR AT ki, A BORS SIRABEBGE | 4l 455K 7 R
o BEAh, A BARTRA G B Al BRI A 2R o BE 35 584, T Bk 2 B AR =R R
% , SRR H, o

* 6 AT AR
SR TFP(1) |TFP(State =1)(2) |TFP(State =0) (3) |TFP(State =1) (4) | TFP(State =0) (5)
0.285 "
EBD
(4.58)
, -0.063 ™
EBD
(-3.25)
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AZ BB TH 2020 £ %11

4%k 6
A% & TFP(1) TFP(State =1) (2) |TFP( State =0) (3) |TFP(State =1) (4) | TFP( State =0) (5)
1.194 ™ -0.228
Restr
(2.36) (-0.36)
0.447"
Nonstateown
(1.72)
-0.049 -1.333 -0.787"
Stateown
(-0.03) (-0.75) ( -2.40)
A 0.044 ™ 0.053 ™ 0.063 ™ 0. 044 ™ 0.059 ™
e
# (5.45) (5.93) (7.57) (5.48) (7.39)
Lo 0. 120 0.194" 0.354" 0. 144 0. 305
)
(1.14) (1.71) (1.68) (1.23) (1.48)
RD 0.012™ 0.013 ™" 0. 007 0.013 ™ 0. 006
(3.29) (3.35) (1.40) (3.18) (1.04)
CF 0.002 ™ -0.001 —-0.004 -0.002 -0.005 "
(-2.00) (-1.17) (-2.00) (-1.39) (-2.12)
) 0.319™ 0.239 " 0.380 ™" 0.250 " 0.390 ™
Lnsize
(11.02) (7.79) (6.62) (7.89) (6.66)
-0.017
State
(-0.26)
H10 2.135™ 0.417™ 0. 602 1. 457" 1.284 ™
(8.75) (1.35) (1.37) (5.72) (3.67)
-0.526™" -0.618 -0.417" -0.568 -0.370
Lerner
(-3.22) (-3.49) (-1.81) (-3.16) (-1.60)
) 0.589 " 0.469 0. 646 0.799 ™
Instiown
(3.57) (1.98) (3.95) (3.59)
-0.079 —-10. 180
Foretown
(-0.16) (-0.91)
-0. 664 -0. 166
Otherown
(-1.34) ( -0.08)
FER/ AT/ MK = ## 4l ## # 4%
R 15. 669 ™ 15.810 ™ 14.752 ™ 16.254 ™ 14.984 ™"
(52.15) (54.91) (30.42) (58.77) (30.96)
R? 0. 425 0.412 0.481 0. 401 0. 475
N 11530 7904 3626 7904 3626

ARSI R e fE5; N SRR 10% 5% 1 1% 1) 835 KT
BRI A S
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=N, E H ERURNHEE TULRRAESEERETE

(3) A aRRATWREAR BIALER 72327 BUIIHZR A 1 (1) 2 w6 BB A BT 2> 45 28
Ak Al 4 ZE AR P AR A 51 (2) 551 (3) 0 BERUHE JSIR 45 T ISl 487 JBE X 2 45 2647l A
AR B AR PRI ES R 51 (4) 53 (5) o B B FARRASE X 28 45 247 Aol 4
BERA PRI EE R R (1) TR 2 RR A R Al A 2R A R A N, X
AT REJE: H A S5 ATV ARFER M T RS 19, 2 i RAT LA B AT AR SR A R Bkt 2o A A9 J A
il 1 PR HE AR A R REEE 2 7E T B A TR DL SRS A TE R, IR A 2o 0 2% w)AS B A 5
FtEsg , T AP Z [ JC G F . WA (2) FF1(3) mIAN, IR & S A4 2 A 4 o, X3 IR AR
A Al TR A BT A Al 2o SR TR 3 PR O AR A BBEAR A E A ST AR AE T 98 1
WAER B HA BARIR BATBERIE | AT BE 23384 M0 A Ml 3R 505 1 — BB A 328 17 PR AR Al Y 4 2
AR BERAR AR EA Al AR S BT A ol A 5 LA A R § 65 )5, B A BEZR Al RE
ZHUE N TR AEBUNBARE LA S 2 BEBOR SR TR A S B RAA L AT A B iy DL Al A 42 2
R R RZE . RE(4) M (5) AR RS EWRIRA RS & 0 T R O A
Aol BRI AT S il IR AN 7 A S 2 S 5 X T 4 IR AR DA AR TR AT Al R S BT A il i
R EHRRAZ SRR R RECURSCR, XATRERN A EABAS STRAER
IR, HABEAE BIE T B mAE B BR B SR, IF HXUM — 2 % By Bin2E 5, il fig &
TS B L AR AR, AR Aoll Y e R A 7= R ELBER [ A7 IR TR AL A3 00, Tl A JBEAR ) ¢
DRSS R BRI 3 T LUAS 2 Ji B, T LU J7 (3 3t 7% 2 Ab b L A A S5 ZERBTIR, B LA 3 &
“UTBICR, BIREE IR SRR H, .

* 7 AN 38 AT b B FEAR
HEE TFP(1) TFP(State =1) (2) | TFP( State =0) (3) |TFP(State =1) (4) | TFP( State =0) (5)
0. 131
EBD
(0.35)
) -0.003
EBD
(-0.03)
-27.96™ -42.359
Restr
(-2.45) (-1.29)
0.072
Nonstateown
(0.04)
—1.462
Nonstateown®
(-0.38)
-35.167 -18.556 ™
Stateown
(-1.15) (-2.87)
) 76. 124
Stateown
(4.22)
A 0.042 ™ 0.058 ™ -0.037 0.017 -0.021
e
# (1.57) (2.70) (-0.97) (0.87) (-0.63)
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AZ BB TH 2020 £ %11

Gk T
A% & TFP(1) TFP(State =1) (2) |TFP( State =0) (3) |TFP(State =1) (4) | TFP( State =0) (5)
Lo -0.867" -0.775™ -0.672 -1.015™ -0.743
)
(-2.46) (-2.73) (-0.90) (-3.10) (-1.26)
RD -0.637" -0.557™" -16.341" -0.544 9.216
(-2.28) (-2.20) (-2.12) (-1.70) (1.18)
CF -0.011 -0.017 0.058" -0.020 0.010
(-1.15) (-1.42) (1.82) (-1.44) (0.63)
) 0.339™ 0.309 ™ 0.584 ™ 0.432™ 0.724™
Lnsize
(2.78) (2.21) (7.82) (2.87) (9.05)
0.292
State
(0.89)
10 0. 047 -4.931™ -13.250™ -2.102" -3.150"
(0.04) (-4.09) (-2.68) (-2.83) (-2.65)
0.074 -1.053" 1.252* -0.891 ™ 1.266 "
Lerner
(0.11) (-1.82) (2.39) (-1.65) (3.61)
-0. 607 -6.424 " 0. 186 -2.249°
Instiown
(-0.52) (-3.26) (0.14) (-1.77)
30. 676 ™ 35.347
Foretown
(2.60) (1.01)
29. 639 ™ 48. 387
Otherown
(2.64) (1.42)

ER/ AT/ X =4l %l #H #4# # 4
s 14. 947 ™ 14. 659 ™ 14.173 ™ 15. 824 13. 534
(& 8l

(52.15) (23.32) (14.91) (19.35) (22.87)
R? 0. 491 0. 622 0.754 0. 568 0. 766
N 128 187 81 187 81

AT i ™, ™ M 5138 10% 5% Al 1% 1Y & PEKF-
VORLIIR A SO

4. FREMENTS
TELIERRIFTE HR e Al 28985 35403 1% A 2 30 5% LA VF 55 8 A 00 2, 8 AR5 o 1) e el Pk 4G 560 o
ok OP Bt B0y TFP Bl LP ¥ TFP, Fi ] ROA R4 fig B2 | ) 5 R B A7 3 Ak
T, a0 8 .9 i, S5 R, MIHSE RS F2 AR SR — 80, 755 DL B E R A &
AR RARE BT B 25 R R . BRIGZAb , AR SCGE 18 T &l AE ALY ROR 2007 4F T 4R
FH SE [ 5 & 19 4 Bl A HLG AR BEARA T S, T A SCRIREAEL B 1 Rl e bl & A B B o5, BT
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PATEFE 2008 4F 5t i, BT 2008 4F LU BUAEA FOB EAT 019, 036 10 froR, WA SR B
7 BT REAS IS IR 25 2R 5 32 A 45 R 1 B8R S A5 B B R A BOR AR , B S E S R B
Fafdtt:

* 8 OP #i h LP #af 4 3O®
. TFP_LP TFP_LP TFP_LP TFP_LP
ExE TFP_LP(1)
(State =1) (2) (State =0) (3) (State =1) (4) (State =0) (5)
0.246 ™
EBD
(4.07)
) -0.050
EBD
(-2.58)
0.012 ™ 0. 003
Restr
(2.82) (0.38)
0.439"
Nonstateown
(1.90)
, -0.693
Nonstateown™
(-1.41)
-0.660
Stateown
(-2.08)
FEH/AT R/ K # 4 # 4% # 4% # 4 ¥ #l
12. 500 ™ 12.385" 11.901 " 12.760 " 12.153 ™
(& 8l
(45.71) (44.57) (25.24) (50.01) (26.87)
R? 0. 307 0.302 0.327 0.293 0. 321
N 13149 9321 3828 9321 3828
ARSI R e fE5; R IR 10% 5% 1% 1) e 35 KT
PERIRUR A SO
*9 TFP ##: % ROA By 4 (& P46 36
A% & ROA(1) |ROA(State =1) (2) |ROA(State =0) (3) |[ROA( State =1) (4) | ROA(State =0) (5)
0.023 ™
EBD
(4.91)
) -0. 006 ™
EBD
(-3.42)
0.001 ™ 0. 002 ™
Restr
(2.62) (2.75)

O FHRIREERG] A R R RN R,
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AL ZE 2020 & %14
5%9
A% & ROA(1) ROA( State =1) (2) | ROA(State =0) (3) |ROA( State =1) (4) | ROA( State =0) (5)
0.077 "
Nonstateown
(3.14)
) -0.137™
Nonstateown
(-2.78)
0. 060
Stateown
(1.52)
ER/ AT/ X =4 %l #H 4%l # 4
0.036 ™ -0.026 0. 035 -0.004 0. 069 ™
B
(2.25) (-1.29) (1.05) (-0.20) (2.24)
R? 0. 086 0.103 0.116 0. 101 0.110
N 10666 8212 2454 8212 2454
RS R MR, R RN 10% 5% F 1% B9 MK B ROA A BRI, iA R v A RE AR T35 8
FERPRUR AR SO
* 10 Am A ARE AR
. TFP_LP TFP_LP TFP_LP TFP_LP
HEE TFP_LP(1)
(State =1) (2) (State =0) (3) (State =1) (4) (State =0) (5)
0.334™
EBD
(5.28)
5 -0.076 ™
EBD
(-4.16)
0.013 ™ -0.003
Restr
(2.83) (-0.51)
0.511°
Nonstateown
(1.90)
N -0.693
Nonstateown™
(-1.41)
2.579 -1.680" -1.639™
Stateown
(4.18) (-2.04) (-4.11)
SER/ AT/ X # 4 # 4% # 4 #H ¥l
16. 088 ™~ 16. 074 15.589 ™ 16.415™ 15. 775
& B R
(48.21) (49.66) (31.82) (49.71) (31.92)
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5% 10
. TFP_LP TFP_LP TFP_LP TFP_LP
HEE TFP_LP(1)
(State =1) (2) (State =0) (3) (State =1) (4) (State =0) (5)
R? 0.295 0.232 0. 439 0.215 0.433
N 9527 6420 3107 6420 3107

FEATTAN i ™, ™ A 35K 10% 5% T 1% 198K
ORI . A S T

1. BFsEEER SR

1. FE4it

AR 2003—2016 AFFRE A BEIR A A il T2\ i m A g , 45 A ARG o R &
FEA il Al % J s 5 0P T 22 S AR IBEASU i iy 1 36 e VR & A i Aol 4 B 38 A P R A5 M), - 2
FUAERFIE ST SHR A BT A O 0 50 )2 0 B 0 R ARTS TR 0 KRR AR o BT ek
INZRE GG T AT ST R 2 8] OC RAVE R A3 B0 R LA ZEIE . p S, AN RIA B
SIRAFA A A 4B A P R R U BISE R, R IRA ERHIA R 540 i e s 4
F AR 22 ] S I ] AR AR A, ELRP VR P 32 SR B AE AU A A Al TR A I A il il 9
R SR N A AL IR A ERIRAE S 2R A R BB E U B R, Y
JBE R AR M A A A TR A BRI AE S 2B R A =R MR I e R,

AT A R, AN AT AR B TSR AR, BT Tk, S ml A BRI A i 5 e R
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Differentiated Equity Balance ,Industry Hetergeoneity and Total Factor

Productvity ; Evidence from Mixed Owenership Enterprises
LI Shuang-yan'?,MIAO Jin'?
(1. The School of Economics and Finance, Xi’an Jiaotong University, Xi’an, Shaanxi, 710061 , China;

2. The Research Center for Shaanxi Innovation-driven and Indutrial Upgrading, Xi’an, Shaanxi, 710061 , China)
Abstract: Since the reform of state-owned enterprises began in the late 1970s,how to partivatize partially state-owned enterprise
and improve the production efficiency of the mixed ownership enterprise has always been an important issue in the practice and
academic areas. Looking back on the history of Chinese mixed ownership reform,there are three main characteristics, first, the
reform path of state-owned enterprises is reflected in the “policy oriented” mode, which is characterized by taking the
implementation of reform polices. Following this mode ,state-owned enterprises have less active motivation to participate. Second,
the main incentvies of of private enterprises participating in the reform is to utilize various resouce advantages brought by state-
owned capital. However,in this reform mode, state-owned capital is less involved in the specific operation of mixed ownership
enterprises,so it is diffcult to establish and improve the governance mechanism effectively. Third ,the reform effects of enterprises
in different industries such as monopoly industry, competitive industry and public welfare industry, are quite different. As a
reflection of mixed ownership reform,eugity balance is different in these diversitfied industries and thus has differential impact on
the operational efficiency of enterprises. Therefore ,how to allocate rights reasonably and form a proper state of equity balance that
can promote the efficiency of mixed ownerhsip enterprises are needed to investigate.

In the practice of China’s mixed ownership reform, the motivations of the reform of state-owned enterprises into mixed
ownership enterprises and of the participation of state-owned capital in private enterprises are different. The former refers to a
passive non-marketization reform and the latter is an active marketization reform. Especially, the effects of equity balance on
total factor productivity may be different and will vary with industries. On the one hand, prior literature has studies state-owned
mixed enterprises and paid attention to financial performance of these enterprises. However , mixed ownership reform includes
not only the reform of state-owned enterprises privatization but also the participation of state-owned capital in private
enterprises. On the other hand, examing the effect of industry heterogeneity on the relationship between equity balance and
total factor producitity is important since studies on the reform effect of mixed ownership enterprises by industry remain
scarce. Accordingly, this paper uses a sample of Chinese listed firms from 2003 to 2016 and divides the full sample into two
subsample : stated-owned and non-state-owned mixed ownship enterprises,and empirically studies diversified equity balance on
total factor producitity. We further decompose diversified equity balance into three components, corporate governance balance,
mixed entity balance and mixed entity deepness. The results demonstrate that the corporate governance balance and total factor
productivity has an “U” relationship,the mixed entity balance can promote the increase of productivity,and the influence of
the mixed entity deepness on the productivity is different under the different mixed ownerhsip enterprises.

According to anlaysis results of the cross-industry,in the monopoly industry, the improvement of corporate governance
balance can promote the improvement of total factor productivity , while the mixed entity balance has no significant effect on
total factor productivity. The positive impact of mixed entity deepness on productivity only exists in mixed ownership
enterprises with controlling shareholders as a state-owned capital. In the competitive industry, the impact of the three types of
equity balance on productivity is close to the overall sample conclusion. In the public industry, the impact of corporate
governance balance on producticity is not significant; the mixed entity balance has a negative impact on productivity ; the
“U” relationship between mixed entity deepness and producitvity is only presented when the controlling shareholder is non-
state-owned capital. The policy implication of this conclusion is that when formulating the policy of mixed ownership reform
of hierarchical ownership, the appropriate corporate governance structure should be designed according to the industry
differences and the nature of the enterprise,and the diversity and deepness of the mixed entities should be properly grasped.
Key Words : mixed ownership;differentiated equity balance ;industry heterogeneity ;total factor productivity
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