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H EiAa R — KA A AR L] (SHR_NONSOE_1ST) Y{H } 7. 4% , KZA 40% HEA |
A A S —RAR AT AR R B L B ( SHR_NONSOE _1ST) 78 5% LA 5 i+ KB v Ak A AR F¢
JBE 5 ( SHR_NONSOE) (348 1 16. 2% , - H 206 60% B EA b2 5T+ R A Ak E A A
B A9 ( SHR_NONSOE ) 7% 10% L) |,

%2 FEARAFREG AREBIRAI
AFEFRRARKREAREZRET ENHERESIT
TE M E HE & /ME AL B K ME R E
SHR_NONSOE_1ST 3294 0.074 0.003 0. 042 0.330 0.077
SHR_NONSOE 3294 0.162 0.015 0.132 0.474 0.114
DIRECTOR_NON 3294 0. 032 0. 000 0. 000 0. 286 0.078
DIR_SUP_SEN_NON 3294 0. 028 0. 000 0. 000 0.231 0. 061
B FEARAFRATETELF 5 AR FIRE LR ML
EE SHR_NONSOE_1ST > =5% | SHR_NONSOE > =10% | DIRECTOR_NON >0 | DIR_SUP_SEN_NON >0
2008 41.26% 60. 38% 14. 87% 19. 59%
2009 40. 16% 59. 56% 14.33% 19. 11%
2010 39. 62% 59. 84% 14. 15% 18.97%
2011 39.07% 59. 56% 14. 04% 18. 82%
2012 39.07% 56. 01% 13.97% 18. 63%
2013 41.26% 61.48% 14.90% 20. 06%
2014 42.62% 61.75% 15.33% 20. 78%
2015 44.26% 68. 03% 16. 05% 21. 64%
2016 47.81% 73.50% 17.05% 22.45%
¥18 41. 68% 62.23% 14.97% 20.01%

VERIICIR ;A SO T
HRPE T FF A A 3% DL LY B BEAR  FERE AR K& B FF+ HAg T LA s R R 15
10% LA 1 e i IBE AR AT DASRSCE FFIG B AR K25, I HLAE AN Rl A B ™= A 7™ o RIE ME AR 2208 1Y
T T AT DA ) N RE BEiE R AR A A o X S 78 43 BB Y R I L85k 81— e R B A JIRARBR T
AT LA 2 PRI 27 (S RN ) 9 7 QT AR Bk X A Rl 2 B, a8 ] LA o« FH 4 88 (F1 ik
A ) 1 77 SRR M G 28 R InsZ ma ke 44 H B AES . IR EA B A RS — R AR E A B AR R
BT KRB AR AR A AR I L B5s 2= B, A A IR AE A 25 4 123 THT BB R 4 VR
M2 A BN R ZRIREEA B F R AR TR AR E A AR UK 3 =5 19 L 49 ( DIRECTOR _NON)
YIE R 3. 2% , ZEUR# Wa 5 (4 LU A5 ( DIR_SUP_SEN_NON) ¥ H7 2. 8% , W] A% T4 — KAk 4 %
ARFEIE LB IE, RN T /0 T KA b AR A AR R M L M8, 26 O 0 4 IR AR BB A 25 DR 7
WS o A ) L SR AR RN X 2R 1 ,2018) 7 Edse e, AR A IREAR B4 BB AR BORI I A7 3] T A 9 AR
KRS, HEA15% WEA EHARERSBEGEEARAZIRMORE, FERFS HFESM
EE A IEEA AR LN EAE LA A S Rk 20% , ZIREESLEEEERASSEA
A A IR B AR ER , PR LA B AR S TEA Y L A A A A AR E A AR Al it
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RN T 07 AR A W B RIS BA H b 4% T HEER

23R TIEEA KA S 5 USN LA R HEREG TSI, WA R GTHOR (INV_EFF _
RS) K, 1£ 3294 A XLMAE rp , BRAY ZRFE BT 38 BE (INV_EFF_RSOV) ¥ J 1279 AW, 4 H R
38. 8% ; FAY FRILYEAJE (INV_EFF_RSUN) ¥ 2 2015 NSWLIAE , 5 ol 61. 2% o M HC AR FE 4%
R (INV_EFF_BD) KF ,#£ 3294 A WIE T | LU AE RIS BE (INV_EFF_BDOV ) ¥ J 1265 WL
18, 5 e 38. 4% ; AR I (INV_EFF_BDUN) ¥ J% 2029 MWLINE | 5 bR 61. 6% . %]
Richardson (2006 ) " B AIF5 H B4 06 AS JE A0 5 1L 5 R T Biddle %5 (2009 ) ) R RIAS 1 Y 45
HRe—2 AIE RN T 60% LA, 156 BT ] i Ml 35738 7776 PR R 43 8 AN J2E 1488 5 O CR I 1), 31X 5 Bk
BRI (2011) ) LA K ZE 422 F1 8 (2014 ) 0 28 BF 59X B 25 2B 0L, W25 B0 AIF T AR SCHF ST Bk
P T SEpE T PR ARG AR 5 TR P 2S48 A 1 d A fe/IMEL R S4BT D0 e B 3R
i A A R B RORAEE RN 2 57 AR SCHE X SE AR AR 3R 22 S FEAS vy iR
A AR S 5 EA LA R ERCR AR SO, UL AR EAA R & 216 B S SR E A ROR
JRANZE AR 2 5 Rl 5 B8 ke Z [ i A 806z, 9 i — 2B 3R AR B A I AR 2 5 00 B A 4l % 58
S8R B A 355 7 A R T e T R A Al B LR AR B

x3 FEARRS USSR B ARSI X

T E L M w/ME o AL 2R O T o 22
INV_EFF_RS 3294 0.028 0. 000 0.019 0.211 0. 029
INV_EFF_RSOV 1279 0. 036 0. 000 0.022 0.211 0.037
INV_EFF_RSUN 2015 0.023 0. 000 0.017 0. 157 0.021
INV_EFF_BD 3294 0. 036 0. 000 0.028 0. 206 0.034
INV_EFF_BDOV 1265 0. 047 0. 000 0.033 0. 206 0. 045
INV_EFF_BDUN 2029 0.030 0. 000 0.027 0. 160 0.021

T BRT R R , A A AR IR TS AR, R
ORI A SR P

V4. SEUESS R B b

1. fEBERFES SHERTRUTALRN N

R 4GR TAEEARAS SHMEA S EFRCRZ M Z oo mIHZ5 58, &4 B8 (1) 5
— RARFEA AR H B L5 ( SHR_NONSOE _1ST) 5 3y 57 AR (INV_EFF_RS) 1E 1% /KF |
EAHIC , RFEEA AR AL W 2 5 Re 0 A %0 = A b i e ke, R H, ilior,
RIC2) B RS TR AR A B AR 2R 3 35 1 LB ( DIRECTOR _NON ) 55 B4y ZR A% ROCR (INV_
EFF_RS)7E 1% /K L B FAH G, R R B AR = 216 3 S 5 68 A 0 i A Al i $ 2%
R, RiE H, or,

* 4 FEAERASSMEAL W HRREHX R
. (D) (2)
RE
INV_EFF_RS INV_EFF_RS
—-0.0288 ™
SHR_NONSOE_1ST /
(-3.82)
-0.0313""
DIRECTOR_NON /
(-3.81)
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sk 4
. (D (2)
RE
INV_EFF_RS INV_EFF_RS
X & 3294 3294
8 % R? 0.044 0. 043

VERBCFTE S0 ™ W S BIERR 1% 5% F1 10% 19 5 HEAT ; BR TR , R s bl A 0 I 4500 4R
VERIICIR ;A SO T

2. FEERESERESSERNENS S E MR B/ N 35

35 3R TAREA BAR B GEM 25 S22 5 M E A ) 5% S0CR 2 18] (1) £ 56 [0 ) 25
R, RS AAL(3) P, KA EA BRI L ( SHR_NONSOE _1ST) 51+ KA 3k B A ik
RBIRFE W LB ( DIRECTOR_NON ) 78 1% /K- | 8 3 1E A0 56, e B AE A AR AL S5 1 2 S
AT RA A RZRES S, B H, By, 5 B AR (3) e —RAR A B
ARFERE L] ( SHR_NONSOE _LST) B ZEUAE 1% 7K 143 5] . 3 0 67 R i 350 1E B (4) i —
KAEEA B ARFE N LA (SHR_NONSOE_1ST) 19 R AL LU AL (1) iz RETEL XA LA F R (B
SEATNTE 19% KF 18 3 R 1, RITEHE A AR & 20 B S 5 78 AN A5 09 2 45 Al 4% 93 350% 2 ]
HAI AR, B H, BT,

%5 FEERAEREL S S GELESSMERLVHARENXZ
5 E (D) (3) (4)
paIny E
INV_EFF_RS DIRECTOR_NON INV_EFF_RS
-0.0288 ™ 0. 0654 *** -0.0270 ™
SHR_NONSOE_1ST
(-3.82) (3.16) (-3.52)
-0.0287 "™
DIRECTOR_NON / /
(-3.47)
L & 3294 3294 3294
iH % R? 0. 044 0. 400 0.048
T A THIES AN CE; ™ 1 B3R 1% 5% F110% (458 E KT IR TR IR, RIRE R A B EIH 2R &R

VORISR A SR

3.t —H o XoRREF T EE 5 AR

i BRI I8 BURF A TR, G il 43R v e A Aol At )y A A, B F & ZBUN T
TR RE A S 228 BART AR B 22 57 (BRI 55 ,2017) ) i L3 [ fh e &R0 T 32 il 9%
YLLK BUR I« A B R0 (A= FIFRIE 25,2009 ) 1 g 22 55, ir LA v e [ A7 4l Fl b 05 A
G AJEEA RA )T AEE A AR S 5 X Al B BCR R 8 A AR TR . B, A S
X3z [ 45 (2016) U BRI (2017 ) T B, XEREAR Al IX 43w g A Al A by R A
b, #E— 2 AR E A AR S S5 X B R RCR B2, Al 4% 58 0R T Ay AR T A
JEE R GEAS JE RIS TR SEA TR ST, T LAAR SCA3 SR B 0% 4o B R AN J2 A I T 1 IX 43 e e [ A
Al Ay A A, AT AR A AR 2 5 0 A B R 1 R

(1) BB BT N R 5, 1T SCHE TR b B 4 48 2 3 A ZR 4800 B (INV_EFF _
RSOV) ¥ e 1279 A~ WMMEL, o 4800 ) L4514 38. 8% X Horh Ay 458 AN @ T e A il
i kb 35. 8% ;47 821 A& T Hu 7 AT b, i e 64.2%

6 Hn TGS BT T AEEA A S5 FRR SN EA Al B 508 Z 8] 1) 200 [BH 25
W E6 LEFEAY HE—KAEEA BARFE LB ( SHR_NONSOE _1ST) 5 B4 ZR 4% 9 2 B (INV _
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EFF_RSOV) 1€ 5% 7KV i 2 ARG WA 5 Ak B A AR 192 5 58 A 830 i AT il i 42
TEbBE, 3R 6 M B A S — KAE E A I AT L 5 ( SHR_NONSOE _1ST) 5 #i 4 7%
LB (INV_EFF_RSOV) #£ 10% /K- I i 2 AR OC , 3R B AR B AR 192 5 58 A 80 i v o [
AT R, R 6 Wby EA A 5 — KA AT AR R B L 45 ( SHR _NONSOE _
1ST) 5 FRIL G JE (INV_EFF_RSOV) il 56 (A A 835, REHEEA AR NS 5 A1 500
il 7 A Al e et B 3R 6 RYSE R AR AR B A AR S 5 R S0 il B A 4l
(4% BT 2k B AFLR XA TR 31 A A b A3 0 ol 88 Ay s i A 08 22 5, B A8 ol Hh e A il 1 4
YA B, WA BEAT S5 i T AT Aalk A B Bt

*6 FEERASEMAR LR ERS VR ERENKR(ZRILE)
. INV_EFF_RSOV INV_EFF_RSOV INV_EFF_RSOV
wE LB sk AT 4 W7 EA S
SHR_NONSOE_1ST -0.0352™ ~0.0443" -0.0184
(-2.35) (-1.89) (-0.86)
W & 1279 458 821
¥ % R 0. 042 0. 038 0.033
AR RS N CE; = 0 B 1% 5% F110% B2 E oK R IR , RIS R R EIA% R, 8%

VERLICIR ;A SO T

Q) BHEAREIE TR AR, AUSCH IR A b O 438 3 B A R R 2 (INV_EFF _
RSUN) #6 J 2015 ASULINAE, o5 4 SIAE i Ee o8 61. 2% , X Hbfs 820 A& Frh Je A 4l
mi bt 40. 7% ;45 1195 g Ty EA M, el 59.3%

27 IR TEEALTEIE T AEEA R AR S5 TR RS E A 3 5 R0R Z (8] £ 0 [B)A 25
R, KT EEFEARP KA EA BARFER L] ( SHR_NONSOE _1ST) 5 ¥ RPN JE (INV_
EFF_RSUN) 7E 1% /K- I B 3 50R ¢, AR 5 B G AR 19 2 5 68 s i A ol i 4%
AR, T B EA SRR 5 — R AE B BRI L5 ( SHR_NONSOE_1ST) 5 4 7
BT (INV_EFF_RSUN) SAHSG (BN B3 R HE EAA AR 0 2 5 R A8 S8 fi b Je A 4
W ABERAE o 3R 7 (LT EA AR 55— K AR EA AR R I LG 51 ( SHR_NONSOE_1ST) 5
ARG L (INV_EFF_RSUN) 78 1% 7K 1 i 2 00MH ¢, RIAHEEA AR 2 5 R 50 % i
M7 EA A AR . 3R 7 RS RERI BRI F AR EA R AR S 5 A A B A ALY
BEPEA L (XA [R50 A Aol 3 8 AS JE A S i 5 A ik 25 5 | B AU ik b A Al A 380
A A RREA B S E A A R AN

* 17 FEARELERFRRINEALVHERRGLAZ(EEFR)
. INV_EFF_RSUN INV_EFF_RSUN INV_EFF_RSUN
tE AHHA FREA DY o B
SHR_NONSOE_1ST -0.0213 ™ -0.0011 —0.0368 ™
(=3.20) (-0.11) (—4.27)
IR 2015 820 1195
iE % R? 0.035 0. 046 0. 036
AR THAES AN ofi; ™ " D HIRR 1% 5% F1 10% B 5K ; BR TR 0 ARl A8 A [a A 45 01 46K

BRI A SR B

6 MR T A RABRY] AR FEA RS 500 FE A Al 858 R0 B 48 12000 3 ZAAR B A 3
A v sk B A Aol B 5 o R R R i T A el RN A DT T, e 2 AR A
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RS 50 EA A B BCER I fE BEE I 32 202
W7 A AL A A R SE Y

S A A ] e A Al A0 B B AT R B

T FBEVERSS

1. WA 6]

AR SCR W B BE MU AR i o9 AR PR, 5 2552 45 (2016) 'O Ak , AR SOk FEGA 22
UrPEES ( DISTANCE ) #1243 285 & K~V ( GDP) My —Bir B [l 5 vho s i A AR A 45 1 2 5
1) T RAS R, BURZTEIE B ( DISTANCE ) % SUR AV BT 7E A8 10 048 2 3l it R B8 b T i 28 26 iR
BRLA 1000 5 24 12855 K JBIK - ( GDP) 7 SR Ak BT 7E 48 0 16 N A 7= R AR X8, e E AR
S T HAR A R PR L 55— | B B BOE O A6 OB A9 AT Al , 52 31 v g BOR A2 ik, 51 AR
A A SR TR & A T e 1 g BB T 7 4 5 T A 2 7 S (B v ) L X Y e 22 % A i ik
P AEEA EAS 5 Y 1 EA IR A A R R R SR I IR S Al i
PR T A M AR R ELR

22 8 55 (1) A A — M B A 45 50 ) B T80 T B AR R G 50k . BUARZ B IEES ( DISTANCE)
FPY b 2835 K K- (GDP) X WA T B AR 1 5 5 — KAR A B AR ¢ e L 51 ( SHR_NONSOE _1ST)
FE 1% 7K 143 531 5 2 67 R SR S 28 1E AH G, 3R BH 3 A T L AR S0l e AH G 45 1, AR AR A
¥ it BE R Sargan R IEE SRR 0. 0225 (p =0. 8807 ) , 32 W 3% P T B AR 5 (9 AP B MEAG 3045 L)
i, B2, AU ( DISTANCE ) FY M 28 55 K e 7KF (GDP) X A T HAR BHR AR, 2 8 4
() PR R B RIASE R, 25— KAE EA AR KR L] ( SHR_NONSOE _1ST) £ 5% 7K~F- | 531
BRRBGHCR (INV_EFF_RS) B E TG, Ll g sl B W, 74 il oy A=k i) B | JE A AR
X A Al BRI RN ATY SR KT

*8 R dEREEES
#— M
& SHR_NONSOE_1ST INV_EFF_RS
(D) (2)
-0.0548 **
SHR_NONSOE_1ST /
(-2.57)
-0.0001 ™
DISTANCE /
( -6.03)
0.0276 ™
GDP /
(14.63)
pRKIER 3294 3294
8 & R’ 0.169 0. 040
TNEMEE S E 165. 534
Sargan & % 0.0225(p =0.8807)
Hausman % % # % Prob > chi2 =0. 0000

BRI 5 P04 £

FERbACR A SR
2. BMEEEEWmE

R SRR 1% 5% 1 10% 9 BV BRTRE , ARSI mUHER &R

ARSI ke AR A B A AR 25 Al 85 9 AR i i B HE AR A T B H RS H, R H A
B H, BRI B A — 25 o0 LR ST A Aol 35 BT RO A i L, SR MR PR BB 2R (INV
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EFF_BD) [ WS/RAE 5L BE (INV_EFF_BDOV) /R A I (INV_EFF_BDUN ) 845 ; 76 E [
A AR AN SR 2 5 105 8 b, SR BURT KR h 3R B A AR R8I e A9 ( SHR _NONSOE ) , 73
B RIS 5 1M b SR KB AR A B AR 22 IR 3 W = 1) EL 31 ( DIR _SUP_SEN _
NON) $5¥5.,

Beffo s bt ARG 56 (0 25 SR R 0 AR A AR LS 2 5/ s 2 1A B2 SRR REUS A 3R v
A Al R iR A AR A S SR A SER A R RIS S O HAEEA AR
RS STE AN S 5 MDA TERHOR 2 [0 HA T A s . JREMBGRE |, R H, Bk
H, AR H, B8R .

BHAr B T iE— 2 AT 45 5 0, Ak BEA AR 19 2 5 58 &0 i B Al i 396
1L Ho AR G i b e G Al A B TS REA SO b A Al 3 e s R
A BRI S 5 REA E M EA SRR 2, b BE A s 2 i by A Mk B 2 | i
RREA A I E A AL BOR AL, TR, ARG AR 25 06 FEAT Al 43 % 5503 1) 41 a0
FER B A R e A Al A B0 B RN SR T A Ak A B SR RN T T, X
5 RIS T #E— L A58 i 4 A — 3D,

3. AR Bootstrap ¥ 380 Sobel-Goodman #6436

AU SCIY ] Baron A Kenny (1986) ™) LK SIS S (2004 ) 74 48 H3 A v A 55500 326 25 46 560 746 96
T ARG AR 2 1A S SR EAT AR RS #9255 R il 38 0 380 22 1) A T A 35007, AR SC sk
—#2K H Bootstrap #2557 Fl Sobel-Goodman K 372 #4756

(1) Bootstrap K3, 2 9 7R T Bootstrap IIREEZE R, R 9 5 (1) 5 &KL, BH BN
A DRAL AR (INV_EFF_RS ) B 1T K AR AR A AR Z R #5351 He A9 ( DIRECTOR_NON)
IR SIONAE 1% K 2, R 9 58 (2) 51 R B, 4 i 8 1 o HU AR S VR AR (INV_EFF
BD) B Fii - KRB PR A AR ZE IR E W = (1) L8] ( DIR_SUP_SEN_NON ) A 8UN 7 1% KT
R, Fo MLEREN  AEEG BAEZIE IS SEEEEA B AR BN S 5 Al 8% 7R
Z IR HA AN, S — 2RI TR H, AR

*09 Bootstrap IR
INV_EFF_RS INV_EFF_BD
T B
(1) (2)
. -0.0019 ™" -0.0016 "
AR
(-3.05) (-2.84)
- -0.0270 -0.0250 "
HEWRN
(-4.96) (-5.15)
RS 3294 3294
ThBUR 1000 999
. ¥ 4N & . DIRECTOR_NON # 4> % & . DIR_SUP_SEN_NON
RERE o D
fif % % & .SHR_NONSOE_1ST i # % & .SHR_NONSOE
T RECNEAE SR 2 8 ™ 7 M 43 BIRIR 1% 5% 1 10% 1Y 35 PEK

BRI A SR

O FRTRE, A SRR AL I MR IS SRR TIA IESC, %R
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(2) Sobel-Goodman 35, % 10 578 T Sobel-Goodman FKE 545 % . 455 Bootstrap FK:
a5 R — 2, FIARIED] TR H, iR e

* 10 Sobel-Goodman # ¥ 48 &
INV_EFF_RS INV_EFF_BD
T B
(1) (2)
—-0.0019* -0.0016 "
Sobel
(-2.83) (-2.71)
-0.0019 " -0.0016 "
Goodman -1
(=2.79) (-2.68)
-0.0019 " -0.0016 "
Goodman -2
(-2.87) (-2.75)
o -0.0019 -0.0016 "
F A% B
(-2.83) (-2.71)
o —0.0270 ** -0.0250 "
BB
( -4.13) ( -4.63)
s —-0.0288 -0. 0266
<Y @
( -4.43) ( -4.95)
R GRS g Kl 0. 0651 0. 0608
YRR 3294 3294
. t A & . DIRECTOR_NON % A4 & . DIR_SUP_SEN_NON
REWE . .
#ERE % B .SHR_NONSOE_1ST f&%% % & .SHR_NONSOE
T RECT G S NN 2 8 ™ 7 3R 1% 5% F 10% 11 58 E K7

ORI A SR B

1. AR it

AN ) SRR

ARSCLL 2008—2016 4F A B 17 A il 8 b FE AT Al A BF G X 4, DAFRAS ZRPE SRR A H s /R 3

RO R i et A AR BB AR bR , BRCES F A g )2 VR B A 2 18 43 7 A Al 51 AJE A
PEA HAR B RCR 5 . 5 R RN AR A JBOAR TE A S5 0 F ey 2 1A BRI AN 2 T 1 2 5 2 fg
R A A BB AR A BOR = 20 B2 5 TR AE B JROR BALZ5 1 2 5 4 A b #5524
RIYVERIFLE G h AR, HE— PR G BE RN G R PR IE T, IX 23 v e A Aol A
HoT7 EAT Al 73 A FFE AR AT R 2 5 XA I AR R R 52 W), ke AR A TR 2 50 A Al
PR AARBERN , T BEAR BAEA AW ] v e [ Al A0 3 B A 2502 il b A Aol 1
BRI, Gl PR B R R AR L RS | DA K H A BN Y Bootstrap K5 56 AT Sobel -
Goodman K550 FiAZEIEHR ML T B R YIRS

2. HRRAT

AR FREE BRI R A -

S R EA S AR BEA AR S B, ARSI R B A L5 AJEEARR ), JE
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A BAR TG R A S R T 2 e AR R BER N 25 | RS A R w45
GERCR , DA B — R Y A Al b b RS — 2 IR & A i A B ) B R L
RICHIHTIAAR A GEA R AR A AR X 1 A AR 0 el A PR AR DR 4 ) 3 ) ol 4657 0 4
.

o B R A Aol R DR SRAIE BB s, A SCR AR EA AR "2 B S SR E A
IR A A5 8 2 55k Al 5 B8R (9 /R FIAL A P ke 3 b A 280, — 8 A L AR AT B 2R i 2=
A ES 5 UE  E A R b B AR AR THRCR | B LR AL TR & B A il 2l o, 55
W g AR i R SRS A IR AE A BUR IRt M v 2 5 Al 2R B D B 1k AR
I A B2 S T Ml 2 5 T A il ) 42 8 R SR AR 30 A B A DT A 20 v A ol ) 45 %
J1.

= KT ARG B EA A, 5 R R S 2 1 AR SO R, X T A [ 0 B4
A Al A B R 92 5 0 Al B B AR A2 A I 22 | B SR B RE A A ] b e [
A Al (5 5 A 288 i 3t Ty FEAT Al PR BB AS AL (EXE T v e [ Ao lb B BT R A T
A Al A5 B B MDA 2 R, AR A TR 1 A Aol b AR A AR 2 5 B2 22 S
XAl B FEBCR RN 22 57, BT XV 5 TR A T A ] R AR G B BOR 5 1 It T LS e A 9
AR AT AR R B AT Al 48 B8 R A A A P 1 I A ol A B B RE 0, 4 3l AT Al g B
J&,

5% 30k
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The Impact on Investment Efficiency of Introducing Non-state-owned

Capital into State-owned Enterprises

XITANG Dong, YU Yu-miao
(Economics and Management School of Wuhan University, Wuhan , Hubei, 430072 , China)

Abstract : The widespread problem of overinvestment of state-owned enterprises in China has caused many sequelae,such as
overpayment,idle assets and overcapacity, resulting in waste of funds, capital sediment and rising costs, then eroding the
profitability of these enterprises. At the same time ,some state-owned enterprises also have the problem of underinvestment to
a certain extent,which leads to lack of production capacity , profit reduction and loss of growth opportunities,which also has
adverse consequences to these enterprises. The investment inefficiency caused by overinvestment and underinvestment in
state-owned enterprises has always been an extremely difficult problem in the research of state-owned enterprises reform. For
more than 20 years, state-owned enterprises have introduced non-state-owned capital to carry out the shareholding reform
and become listed companies. The resulting changes in ownership structure and the adjustment of high-level governance
structure provide a good data basis for the quantitative study of the impact of the participation of non-state-owned
shareholders on the investment efficiency of state-owned enterprises.

The existing literature is limited to the study of the investment efficiency of state-owned enterprises from the level of the
property right of the enterprises,or the influence of non-state-owned shareholders on state-owned enterprises from the aspect
of ownership structure or high-level governance respectively. In this paper, the investment efficiency of state-owned
enterprises is studied from the participation of non-state-owned shareholders in ownership structure and high-level
governance ,and the research on the investment efficiency of state-owned enterprises has added the perspective of non-state-
owned shareholders to participate in the corporate governance of state-owned enterprises. Moreover, the mediating effect of
the participation of non-state-owned shareholders in high-level governance between the participation of non-state-owned
shareholders in ownership structure and the investment efficiency of state-owned enterprises is also studied. In addition , the
paper also studies the influence of non-state-owned shareholders on state-owned enterprises at the central and local levels
from the aspects of overinvestment and underinvestment, and provides more comprehensive empirical evidence for the
investment efficiency of state-owned enterprises in the mixed ownership reform.

Based on the manually collected data on the shareholding and personnel assignments of non-state-owned shareholders
in A-share state-owned listed manufacturing companies from 2008 to 2016, the impact of the participation of non-state-owned
shareholders on the investment efficiency of state-owned enterprises from the two levels of shareholding structure and high-
level governance is studied. The research shows that the participation of non-state-owned shareholders in ownership structure
and high-level governance can effectively improve the investment efficiency of state-owned enterprises, while the
participation of non-state-owned shareholders in ownership structure can effectively enhance the participation of non-state-
owned shareholders in high-level governance,and the participation of non-state-owned shareholders in high-level governance
plays a mediating effect in the mechanism of the participation of non-state-owned shareholders in ownership structure to
promote the investment efficiency of state-owned enterprises. Further research reveals that the promotion effect of the
participation of non-state-owned shareholders on the investment efficiency of state-owned enterprises is mainly reflected in
the two aspects of effectively restraining the overinvestment of central state-owned enterprises and effectively alleviating the
underinvestment of local state-owned enterprises.

This paper enriches the relevant literature on the investment efficiency of state-owned enterprises from the participation
of non-state-owned shareholders in high-level governance and the relevant mediating effect. It has certain reference value for
deepening the property right reform, perfecting the corporate governance and improving the investment efficiency of state-
owned enterprises.
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