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Hie, finkm EERFARAZEQAARERSHRITM

%4 W W E NN R
\ (1) (2) (3)
& & ; Perf
ROA ROE RET
Reform™ x Post 0.0197 (2. 99) 0. 0924 ™*(3.52) 0.134377(2.58)
Reform x Share 0.0106(0.40) 0.0691(0.72) 0.1909(1.01)
Perf, 0. 0809 ***(3.51) -0.0360( -0.91) -0.2220"( - 14.87)
Size 0. 0063 **(2.67) 0.0335""(4.12) —0.0900 “**( —4.43)
Lev -0.1330""( - 12.41) -0.3860""( -8.65) 0. 1536 (2. 03)
Share 0.0152(1.10) 0.0735" (1.76) 0.0813(0.73)
Growth 0.0140 **(11.50) 0. 0354 "(7.24) 0. 0889 **(6.70)
InBoard 0.0099 " (1.79) 0.0211(1.09) 0. 0023(0.05)
Dual 0.0029(1.29) 0.0061(0.90) 0.0263(1.16)
Big4 0.0016(0.28) 0.0122(0.83) 0.0144(0.28)
& -0.0723( -1.41) -0.5763"°( -3.34) 1. 9000 " (4.37)
VNV &% g % % 1% ] #
N 7129 7129 7129
8 # R® 0. 144 0.107 0. 408

VbR %
4. REHERR

AR SCAy 50 R PSM. E X 77 ¥ \Heckman 15 By B 735 SR FH B AT G 85046 A5 L 50 B 3K AR AR AR |
SR ¢+ 1 WIEUREE bR DL B BR 2014 45 Z Jif (I FEAR S TR AR 10 O, BRI -

(1) PSM BCRFAEAS o A< SCR FBE ) 45 43 DE BC (PSM) #8975 ¥ , LA Size Lev  Topl | Growth . InBoard .
Dual VL ¢ Big4 1 R VCECAS &, 4 BTG AL ] 12 1 S50 4B DG C ) 5 32 308 5 JC X6 R A, D 8503 A 3
5 i SUCECRTAH EL, VG BCJS 55 560 21 5 4 il 41 2 6] ) 0 25 T B, LD 22 8 35/ F 10% , 7€ PSM
JC X 2 T, S B0 4 AR I 411 Size Lev Topl LA} Dual ¥J/77E 8.2 2257, WifE PSM FLXF 2 )5, 4l
BEAR 22 18] BT A AR X 0 35 22 5%, H. p > Chi® {1 0. 0000 75y 0. 8620, 3/F — 4 3% B VT Fit ) 45 B

%5 PSM [Tt 2 %% % 4 A
e ¥ T # 5
e . .
5 4 = H A t - stat. p — value
S VT e, #T 23.3480 22.8010 9. 1300 0. 0000
= It B & 23. 3640 23. 3090 0. 6400 0.5210
! L) 0.5253 0.4991 3. 0800 0. 0020
ev
It & 0.5248 0.5133 0. 9400 0. 3490
_— IC B2 HY 0. 4295 0. 3928 5. 8000 0. 0000
0
r I B J& 0. 4330 0. 4305 0.2700 0. 7860
Ui 0.1510 0. 1422 0. 4300 0. 6640
Growth
1= 0. 1536 0. 1888 -1.1600 0. 2470
I e #T 2. 1908 2.1943 -0.4200 0. 6760
InBoard
U= 2. 1867 2.1842 0. 2000 0. 8380
Dual VT e, #T 0. 0676 0. 1024 -2.7700 0. 0060
“ It B & 0. 0685 0.0751 -0.4200 0. 6750

O Fafdbbin s FE LI T L ROA Hir i A lh S0 [ 45258, R FI ROE Rl RET i £t 4 b B i 25 R 20 T8 A g B

il , G5 R ARIR
12



4% 5
5 = H1E T % 2
RE - -
e A = H 4 i — stal. p — value
Bivd IC B BT 0. 0870 0. 1030 —1.2600 0. 2070
. Ul 0. 0865 0. 0730 0. 8200 0. 4150
R Uy 0. 0000
p > Chi
I B J& 0. 8620

GOREA U5 < A 2 R
6 FI/R T PSM R E 4R o Hovh 28 (1) BIFIERE (2) 51 2R 1 2350k il ROA F ROE i & Al

S G 85 R, A ME K PR, Reform x Post 1) ZRBUIITE 5% /K F B & R IE (KRN A ¢ Goit 45N
2.23 F12.40) , FLUIREL A BEAT B AT 9 A £ 98 02 8 2w ORI AU RE 8 W 4R T Ak i 2 i S Ak
55(3) 50 R H RET # R A\ T 5 BRI 45 2R, Reform x Post {19 2500 0. 1331 (X RLAY ¢ et N
2.05) ,7E 5% K-F b W3E N IE, BRE B4 ml gE AT EA Az B 2wl Bl R RE S B S T

TS0 EIREE R R A PSMBC X AR AR B, AN 52 Wi AR SCES I8 1A 3hk

%6 PSM [ )3 4 &
_ (1) (2) (3)
@’?ﬁ:PC’/
ROA ROE RET
Reform x Post 0.0170 "(2.23) 0.0777 (2. 40) 0.1331"(2.05)
Perf, _, -0.0215( -0.26) -0.0540( -0.50) -0.1654""( -4.15)
Size 0. 0068(0.65) 0.0113(0.31) -0.1363( -1.46)
Lev -0.2276*( =5.12) —0.4957*"( =3.05) 0.4128(1.56)
Topl 0.0586" (1.67) 0.2701*(2.38) 0.2274(0.63)
Growth 0.0093 **(3.15) 0. 0334 (2. 85) 0. 1066 (2. 80)
InBoard 0.0200(1.39) 0.0718(1.33) -0.1677( -0.89)
Dual —0.0029( -0.32) 0.0015(0.07) 0.0045(0.07)
Big4 0.0115(1.29) 0.0633(1.58) -0.0560( -0.59)
o & —0.0898( —0.40) -0.2930( -0.38) 3.1812(1.45)
INCVES A F-& 31 £ 4] £ 4 24
N 1106 1106 1106
7 R® 0.211 0.162 0.224

BEORLARUR A 4

(2) %1 Heckman BBy BTk o AT B2 Rl AR RHE & 24T T B A BEA % 5 s 8 8w Bl

A AT REATAE e 45 ) L 5t U 22 T RE ] IE -5 BF 2 W] R AT o R Al M BOK A 56
It , A SR ] Heckman # By Bok R A7 dE— 20 K i . HARME , A SCE S5 R A Probit BERINS - 17 22 7]
B A R HEAT 1 BRI R AT [ R A5 B OK R BT e (IMR) 5 SR8 )5 5 IMR I A BT (1) 5
B . K g4 RN T FTR , Reform x Post W) R BATIAE 1% /KF B8 3% 0IE , EEEBARIR AL

* 17 Heckman ¥ [ F B )7 4 &
. (1) (2)
=
F—h& =B

0.0091 (2. 85)
0. 0806 ***(3.51)
0. 0088 **(3. 32)

Reform x Post

Perf, _,

0. 0830 (5. 16)

Size

13



Hie, finkm EERFARAZEQAARERSHRITM

%7
‘ (1) (2)
T E .  —
& FoW B
Lev 0.4831°"(4.85) -0.1168 ™ ( =9.14)
Topl 1. 0852 (8. 90) 0. 0540 ""(2. 85)
Growth -0.0291( -0.81) 0.0130*"(10.19)
InBoard -0.0212( -0.24) 0.0098 " (1.79)
Dual -0.0291( -0.49) 0.0020(0.91)
Big4 -0.4376""( -6.57) -0.0128( —1.55)
IMR 0. 0424 (2. 31)
& IR 3.8369(0.24) -0.2126"( -2.62)
A E RN / 7 #
170 B R B £ ) /
B RN 1= 1% #l
N 7129 7129
% R’ 0.0413 0. 1449

ORL KU« A R

(3) R FABLAT SRR AR B . o T HERR A YA 43 8 08 75 2 ) 00 5 1t 2 30 o B M A 2 4
T4 B B8R T 1 5 R M A B L A SCR FBLRT ROA 54 o M 50, 26 FRLRT AT I DL 7= . %8
(955 (1) 5145 5 5% , Reform x Post 1] & 5UTE 1% KF | 5% o 1E O BERG ¢ 453k 2.80) , 1]
BEZS T HEAT B 5 REO% B R Tl B AT AV PR RS . R R R A VARV E B A T
BRIl S OK T O 3 B o B S B

(4) S BRSO A AR REAR o S T 3 0 T B A A 0 00 352 22, S SO ke 2 4 R R 91
B, BRI . 72 8 IS (2) B 45 B R , Reform x Post (¥ 2 50k 0. 0106 (X b7 ) ¢ Gi 314 Hy
2.76) 76 1% K L B E NI, 3% 3 T B AT A ABEVE 2 85 20 7 04 18 4 e g X e
SR H F B 1 TR, S B M AR AR RS SR A S R I8

(5)RH 0 + 1 WIBOSIRFE o 2 HE B Al P s 780 0 48 5 A5 B, e ol 4528 10 5% W ]
REAFTE—E WG, A SCIR SR A ¢+ 1 Al S0 Fs bR A O PR A R T HEAT R 0 . 36 8 1R (3) 3 4%
S5, Reform x Post (f) 240K 0. 0105 (X BRI ¢ G314k Hy 2.90) , 76 1% /AP 1 B3 HiE, %4 T
BN T PEAT 04 50 B8 S R T A L AR M B . LIRSS R R ¢ + 1 WA SR
AR B A SC L5 8 A Rk

(6) BBk 2014 4E Z RIFEA . 1 F B A WA B Z 5 A /ORI A IR T 2014 48, T it
2014 4F LLRTREAR 9918 (1 501 , A SO A% 2014 45 2 ATREA IR IS A HEFT R B0 . 36 8 1055 (4) 9l 4%
8T, Reform x Post f) 240K 0. 0073 (X B ¢ 431 4 2. 00) , 76 5% 7K P |- .35 K 1E , 3% % W
A0 EE WIS R Z 2014 4 2 FiREAS 301 ] 1 5
*38 H i nns g
(1) (2) (3) (4)

B & & :ROA

R AT b 4 48 AT

SRR 2 AR

KA U+ 1B SRR AT

S B 2014 5 2 77 # K

Reform x Post

0. 0097 (2. 80)

0.0106 ""(2.76)

0. 0105 *(2.90)

0.0073 (2. 00)

Perf, 0.1166 *(4.83) 0. 0807 **(3.44) 0. 1174 (4. 35) 0.0174(0. 67)
Size 0.0054 (2. 13) 0. 0064 (2. 66) ~0.0157**( =5.07) | 0.0107 (3. 16)
Lev —0.1436*( —12.31) | = 0. 1345 (- 12.46) 0.0153(1.38) ~0.1661*"( - 10. 84)
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AZ BB 2E 2021 & %8 1

%8
B % B . ROA _ u(Ll) ] “(2) ‘ _ (3) \ ] (4)‘L‘
K A BLAT Wb 5% 48 AR ABRESEEKR | XF t+1 PERIER | F T 2014 £ 2 K
Topl 0.0204(1.54) 0.0194(1.59) 0.0032(0.22) 0.0253" (1.70)
Growth 0.0162""(11.69) 0.0138"(11.20) 0. 0088 ***(6.47) 0.0134(9.35)
InBoard 0.0094 (1. 60) 0.0101" (1.79) 0.0038(0.57) 0.0183 (2. 75)
Dual 0.0035(1.44) 0.0028(1.27) 0.0049" (1.89) 0.0038(1.56)
Bigd 0.0020(0. 28) 0.0025(0. 43) 0. 0003 (0. 06 ) 0.0065(0.93)
¥ KR ~0.0420( -0.76) ~0.0762( -1.45) 0.3616 **(5.46) ~0.1804 "( -2.45)
N /AR EE E R # # # #
N 7129 6952 6003 5404
A % R 0. 155 0. 144 0. 056 0. 148

BEORLA IR A 2

To US55

B SCHFFE R W, B8 28 Rl AEAT A BEAS £ 902 15 24 W i o N AR 08 0 8 4t 2 [ Ay L i 4 = A9 5t
Mo B AT SCHIE T, TR AR ST A BEA IR0 8 0 W O RO b T R S s i AL B
AR SN BBURT T T A B SEAS 0 S0 BT 385 I 22 . — A B R AT 0 A AL A 56 o R, AR SR S
S (2004) IR vk R EEAN R B (2) FIBERL (3) HEAT R -
Channel,, = o, + a; + o, + a,Reform x Post, , + a,Size,, + azLev, , + a,Topl,,
+ asGrowth, , + agInBoard;, + o, Dual; , + a;Big4,, + &, , (2)
Perf., = B, + B, + B, + B, Reform x Post,, +BZChanneli,t + B Perf, | + B, Size,
+,35L811i,t + By Topl,, +ﬁ7T0binQi,l +,88[nBoardm +BgDuali,, + B Big4,, + &, (3)
Herpr, Channel Sy AR SR SEAG 56 1452 W) LA, BIVIBORT 1 380 LA B B AR 0 20 3 357 I 22 B, HC A A o
HRER (1) AR E L —E
HARK 560 BT < 5 58, RS (1) BEATH . X —[AH 45 R ETER 2 PR, 45 /£,
A GEARPE T IE BN A ORI AR S W IR T L SR B T WA (2) RV AR RS R Channel
i 7L B Reform x Post JEAT[RIUA o 25 = XF AN (3) BV B A8 8 Perf 5 fif B2 5 Reform x
Post F1 Channel JEAT I H o A RERL(2) i o USRS (3) iy B, [a) i fit 25, DU 3 WY v ) 000 A7
TE o AFB(3) iy B, AN, W R 52 4 H A S5O, 75 JU) DA 308 23 Hh A 0N
1. BT BRF T 7 B9 A A AL 6 48 38
HEAT A GEAA I8 6 > ) o ol A SR A Al B A A e AR | B AR BORF T K
Tl BEACIE AR ST RS PR o X T UM T, R M R 674 Y R 2R AT IE ST (Lin S,
1998 s BREE R AF, 200477 ) o PRI, 2 MR SR 46 (2004) 1 |1 2 L 370D (2014) 7 AE R BF 7, A%
SCR A GEA 3 S AR i 28 AT . BT IR
A AR (4) fh TR A I AR
Cl,, = ay + o, Size,, | + a,lev,, | + a;ROA, | + z Prov + 2 Ind + 2 Year + ¢, , (4)

Horp, CT OB AW AR TR L, R FABEARBR LADF 30 1 09 B AR X 80y i, FL i SR T8 ) T A7 38 i A
Fon, S5 T B TR NKR IR 5 Prov Ind Year 73 3| 3R M DX AT Mk AAF BE R UL A4S i o AR 5
R SCE L — 2
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Hie, finkm EERFARAZEQAARERSHRITM

FLUR, E R B 5k 2 P Bk T 23 W] BEAS S B A 5 e DI B AN AR AR I 11 i ﬂ%ﬁﬁﬁﬁxé’éﬁ{ﬁ
P BURAE G AH (OverCL) WY BE S, T A 36 B 24 W] EAT B A7 BT A 43 98028 58 20 W) O ol 2 75l i
TECBUHIL A A 52 1 oMb B3

9 M5 (1) F s 1 B AT Al R S 4H (OverCL) YRR o 4528 /1, Reform x
Post [{) RN —0. 0550 (X REAY ¢ GEit 8 -2.43) 76 5% KF 1B F 80, RV EA AL
B w) R R RE S S IR ORI S, 5 (2) 1) Dk B0 A A O P S AR X A M S Y R
Wi o OverCI H) R KU —0.0039 (X W /Y ¢ Geitfithy —3.00) , 7E 1% /K b 2 35 20 65 1] Reform x
Post (1] 2% 0. 0089 (X N fY) ¢ ZE it 3. 89) 7E 1% /K V- b 35 O IE , R R BURTE U A5 T
TR AR o BIRE S R AT B A B A BB 8 4 m R A RE 8 2 2 IR R S L T R T A
B, SCRE T OIL R A A A

*9 AL A I 2 R
.- (1) (2)
OverCI ROA
Reform x Post -0.0550"( —2.43) 0. 0089 **(3. 89)
OverCI ~0.0039"*( =3.00)
Perf, _, 0. 0770 (6. 59)
Size 0.0297 (2. 12) 0. 0063 **(4.41)
Lev 0. 1598 “*(2. 86) -0. 1328 "*( =22.90)
Topl -0.1626" ( —=1.93) 0.0191 ™(2.26)
Growth 0. 0438 “**(4.55) 0.0141"*(14.46)
InBoard 0.0710(1.56) 0.0106"(2.31)
Dual 0.0396 (2. 01) 0.0031(1.57)
Big4 -0.0287( -0.69) 0.0017 (0. 40)
# B -0.1075( -0.34) -0.0719™( =2.27)
INGVE Y-S gl 15 15
N 7111 7111
% R’ 0. 020 0. 145

TERRUG A

2.EFRERANLUENHLS

BRI AT A R A 3% 0652 0 ) i 15t A T A st s L R i Tl Sk, TS S
AL FBEAR LA A7 4% BB AR BURR 32 SRR PR T, B AR Aol A BB AR o BRI, % ST MR B A Y
£ B AR 1 i A W L . LR M, 8% 5 C A SOk (Ang 25,2000 5 X1 18 R A A
20151 5 B HEWE, 201210 s 2 HERESE 2017170 ) | A SCSR FH W AR 2285 2 T 3R 45 B 1 o AR BB AR 1Y
RELRDCEM 2R A + A ER ST /B A (Agency, ) B (RS 5 281 + A5 2% ) /8 M A (Agency, ) o

% 10 () Panel A FI7R T R Agency, it ACH A IR S5 9. Horb, 55 (1) 51 Reform x
Post R ECH —0. 0202 (XF WY ¢ Feitde ol —3.82) , HAE 1% /KF b 83 R 6, b HEE | 017 B A
VARG IE s A O S RE S BB IR AR AR . 45 (2) Bl Agency, 1 R ¥ - 0. 1870, 1% 1%
K- 1 35 R 15T Reform x Post () 280K P 36 3 110 564 [0 9 45 SR A B0/ , (B 16 1% K | 8
famae%%ﬁ@m¢ﬁﬁT%ﬁ¢ Ve Panel B 31 /5 T 5Kl Agency, i Al A Q3 A HO4G B
gk 25 Panel A AR BRI, RGBT ARBR A K AR T H4 ThAE T BIRE 2 7 3k
A7 A A S 15 ) O 2 RS 1 BRI AR T B T A G038, S T W B LR R 727
16



AZ BB 2E 2021 & %8 1

* 10 BB HLE AR I 2 R
Panel A:Agency = Agency, Panel B:Agency = Agency,
% B (1) (2) (3) (4)
Agency ROA Agency ROA
Reform x Post ~0.0202°"( =3.82) |  0.0055(2.69) ~0.0135"( =3.28) | 0.0060*(2.90)
Agency ~0. 1870 ""( -36.78) ~0.2419""( =37.60)
Perf,_, 0.0027(0.25) 0.0230 (2. 18)
Size ~0.0321""( -9.81) 0.0014(1.08) ~0.0114""( —4.47) | 0.0044""(3.39)
Lev 0.1891""(14.54) | —0.1070""( =20.26) | 0.1661 “*(16.35) |-0.0997 **( —18.86)
Topl -0.0022( -0.11) 0.0189 (2. 46) ~0.0217( -1.42) 0.0136" (1.78)
Growth ~0.02427"( =10.76) |  0.0088(9.91) ~0.0059""( =3.36) | 0.0121""(13.73)
InBoard 0.0030(0. 28) 0.0111"(2.68) 0.0088(1.06) 0.0125"(3.05)
Dual ~0.0062( -1.36) 0.0020(1.10) ~0.0046( -1.30) 0.0020(1.11)
Bigd ~0.0220"( -2.27) | -0.0022( -0.57) 0.0023(0.30) 0.0023(0.61)
L & 1. 4709 **(20. 14) 0. 1834 "(6.22) 0.9746"*(17.07) 0. 1484 (5. 09)
B/ E E RN # 4 # # #
N 7129 7129 7118 7118
i # R 0.073 0.298 0. 052 0.304

TERRUR A R

3. B T AMEDER B 2 BE 0 M R WL 4R 08

B8 FEAT A YE AR 45 W5 7 0 ) ke ot A 3 T i 94 1 & 0 5 T 2 B ) 354D L o 4 T
APBRAC . ST 22 B R B T B 0 A0 37 IS 3h , A B N 2 A e Bl 5 4 T 2 %
R 2 U T (BRSO 45 ,2014) Y AT VAR B IS B AN R O R SRR S — A8 A
ol SR Y SEE 011 73 £k 0 35 A Lo M T T i 2 A B L v 8 1 0 g R g
i Gl By SN 22 0, PRI, AR SC DA I 35 M 2 B 1 9 e %0 o R A R LR
e I A 4 (2010) PO IR SO A (2014) U i Oy v B Al A 5 R AT ol A A S 2 T L (A
S SN 22 B ( Paygap ) (9 4

11 B (1) B SR T o084 0o A 30 37 B 22 B ( Paygap) B4 . 181 09 4% 5 875, Reform x
Post 1) Z %009 0. 0422 (XF 1 9 ¢ GeittkHy 1.86) , HLAE 10% K b % HiE, R B A A7 E A
VEAR % I N T O R A RE S AR T AN IR 22 B . 45 (2) FBR T R AN N 22
B AL S S . Paygap B9 Z K0 0.0102 (X RLEY « Eit iR 7.95) 76 1% KF F B %R
IE ;10 Reform x Post {1 2 % 0. 0086 (X7 ) ¢ ZE 144 3. 81) , 76 1% /K F b % R iE, X 3 W 4h
B 22 B S HE T A AR o BVRE N R HEAT A EAR B WS 4 A i AR S S Ak
BT M 2 B, TG 2 T4 Ml B3, S T SR LR A AE

* 11 WAL E AR &R
. (1) (2)
T E
Paygap ROA
Reform x Post 0.0422* (1.86) 0. 0086 **(3. 81)
Paygap 0.0102°(7.95)
Perf,_, 0. 0691 ***(5.94)
Size 0.2329 "**(16. 46) 0. 0042 (2. 93)
Lev -0.3185""( -5.67) -0. 1306 "*( —22.65)
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Hie, finkm EERFARAZEQAARERSHRITM

4% 11
X (1) (2)
rE
Paygap ROA
Topl -0.3148 " ( -3.67) 0. 0259 **(3.03)
Growth -0.0001( -0.01) 0.0140 *"(14.38)
InBoard -0.2167"( -4.74) 0.0122 (2. 66)
Dual -0.0532"( -2.69) 0.0035" (1.78)
Bigd 0.2436""(5.75) 0. 0006 (0. 15)
w B -3.3307""( - 10.55) -0.0478( -1.50)
NCVES S5 @52 # # #
N 7120 7120
¥ & R 0.055 0.152

BORLR IR - AF 5 A

(EAHE A, AR A SO R R WY [ A BEAS 5 BT a2 35 24 w] e 1 nof Ja o AL A s ML

AU AIL ] 532 W) 4l B35, (HE X =

SZ M BIL I I JE 58 A0 Bl T, =

R HL R 22 18] ] e A7 7E A

H o 0, O AT REGE B A Ak AE T ik i i R AT 2B E M, M e A £ 4
B E I R SN T 3 0 5 S AL, BB ) S s LR RT RE AR ELRE . iE 2 AR SO
AR R e ML [ A A S RS R e DL A o B M T A X SE LR I 2R R, R 12 B T
FANL AR B 45 28 o LS (2) S 45 2R Ry 4], OverCI  Agency, Fl Paygap W) R 2 D AE 5% KV 1 1
M Reform x Post 1) Z2 500 A3 3 FEdE [H1 )T P 1 0. 0091 R 2 0. 0051, {HARFE 5% /K- L 8 2%
WE KR ¢ it Ry 2.47) o iR R BEA W4T A AR W i 5 A W e iR S RE 8 [

3 3o EASCATL ] M L ) R 8l L 5 i i B S8R -, HLax SR LR R T R A A AR

* 12 ML A I 25 R

B % & :ROA (1) (2)

Reform x Post 0. 0062 “*(2. 88) 0.0051 *(2.47)
OverCI -0.0022" ( -1.83) -0.0024"( =2.02)
Agency, -0.2041""( =39.56) -0.1850""( -36.43)
Paygap 0.0077 **(6. 48) 0. 0083 "*(7.08)
Perf,_, 0.0224"(2.05) —0.0079( -0.73)

Size -0.0005( -0.37)
Lev -0.1045""( -=19.73)
Topl 0. 0246 (3. 17)
Growth 0.0091 **(10.09)
InBoard 0.0129 (3. 11)
Dual 0.0026(1.43)
Big4 -0.0027( -0.69)
(R & 0.2002 **(40. 16) 0.2095 **(6.94)
NCVES: S8 g 15 15
N 7101 7101
% R’ 0. 244 0.304

ORI UR A 4
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AZIGEZE 2001 & %85

1k A G AR 48 0838 75 08 vl et e 4ol 5 850 W ) B AR A B, IR 1 R B A A [ 1Y
PRUEAL AR R B, NI 1 Fha] DU B, A AR 38 0% a7 20 m) el A i s 4l S 30 B4 RN
0. 028, 38 2ok AL | W B BIL i A0 35l AL 1] 2 A2 7 T) 422 2800 43 531 2 0..0007 (= 0. 024 % 0.029) |
0.020( =0.034 x 0.588) F1 0.0019 ( =0.016 x 0.120) , = Ff £ 1w HL 1 0 18] 52 2L B (5 24 %08 1
44.7% (= (0.0007 +0.020 +0.0019) /(0. 028 +0. 0007 +0. 020 +0.0019) ), FH e, Wi HLHl 7%
P [ 22 350 7 BN 1Y 39. 5% , TR A R AR B 0S8 E 4 A el i e R R A o B L X
A PR AR S ) A M B

OverCl

-0.024" -0.029*"
Agency
~0.034"" -0.588"""
Reform x Post ROA
0.028**
0.016" 0.120"*
Paygap

B1 EFHRARFIEENEBE 535030 E B2 00
R UR A 2 R B

AN S SESPERE

I A 5 A M A A A R A TR BN, A R A s B S ) O A ok
IR AT H R 2 AR TS T 3% — e 3k A BRSO i B 2 R AR SEUE B 50 B2 B PE A o AR SCLA
2012—2019 4F A Ji IR A b 2 /] O WFSEREAS , A RO 22 23 (T 58 BT, M Aol 58 9 #8 #f X
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s

Abstract:In the new stage of deepening reform of state-owned enterprises, the government proposed to restructure or
establish state-owned capital investment and operation companies in order to further strengthen the supervision of state-
owned assets and to reform the system of authorized operation of state capital with a focus on capital management. Both the
theoretical and the practical are eager to know whether this reform has played a substantive role and achieved the objectives
of the polit reform. However, the research on the effectiveness of polit reform is still in the stage of theoretical discussion,and
there is still a lack of empirical research to evaluate it comprehensively and systematically. This paper attempts to evaluate
the effectiveness of the pilot program of the reform of state-owned capital investment and operation companies from the
perspective of corporate performance.

Using the sample of state-owned listed companies in China from 2012 to 2019, this paper examines the impact of the
pilot program of the reform of state-owned capital investment and operation companies on corporate performance and its
mechanism by employing difference-in-differences design. The empirical results show that the pilot program of the reform of
state-owned capital operating companies can significantly improve the accounting and market performance of the state-owned
listed companies under its control. This conclusion is still robust after a series of tests. Further mechanism tests show that the
pilot reform mainly affects corporate performance through decentralization mechanism ( reducing government intervention) ,
supervision mechanism (reducing agency costs) ,and incentive mechanism (increasing external pay gap). The conclusions
of this paper not only provide theoretical evidence support for the expansion and improvement of the pilot program of the
reform of state-owned capital investment and operation companies in the new era, but also provide implications for further
deepening the reform of state-owned enterprises and promoting quality economic development.

This paper may have the following two theoretical contributions: First, quantitative evaluation of social and economic
policies is of great significance to the further implementation of policies. Evaluating the effects, efficiency, and benefits of
economic policies in a quantitative way helps to improve the efficiency of resource allocation and make scientific decisions.
This study evaluates the effectiveness of the polit reform from the perspective of corporate performance, and provides
theoretical evidence support for the expansion and improvement of the pilot reform. Second , this paper explores the potential
mechanisms of the pilot reform on corporate performance, which helps us better understand the influence of the pilot reform.
Our empirical results show that the pilot reform mainly affects corporate performance through decentralization mechanism
(reducing government intervention) , supervision mechanism (reducing agency costs) ,and incentive mechanism (increasing
external pay gap). Those findings are not only an important supplement to the literature on the reform of state-owned
enterprises, but also enrich the literature on government intervention,shareholder activism, and executive pay gaps.

In addition, this paper also has important practical implications for deepening the reform of state-owned enterprises in
China. Firstly ,our conclusions reach a positive evaluation of the achievements of the pilot reform, and provide theoretical
evidence for the further expansion and improvement of the pilot reform. Secondly, this paper provides policy implications for
what role the government should play in the reform of state-owned enterprises, and how to make state-owned capital
investment and operation companies play a greater role and better meet national strategic needs. The government should
scientifically and reasonably define the boundary between the government and the market, and effectively reduce the
government intervention, which will help the market-oriented mechanism play an important role in resource allocation.
Thirdly, this paper provides guidance for state-owned enterprises on how to improve their performance. Our findings indicate
that state-owned enterprises should focus on expanding the rights of autonomous operation,improving corporate governance,
and optimizing the incentive system.
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