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AR A BAR AT RUA S8 ik A Aol 19 7 BE e R BE R, JFE e Al A T AR (0 e i A IBEASOUE LA A5 e

R FEIR BAE A, A

FFH 2 A ST IS AR S 3 SCHE o

LRIR#HE RSB EA & 26 B P, 48 225 52 71 A Al 597 g

*3 FEAKKBE G E AL A R
Dep Var = CU
g
(1) (2) (3) (4)
0. 004
SHD_NONSOE
(1.36)
0. 0004
SHD_DUM
(0.83)
0. 009 ™"
D_NONSOE
(2.86)
0. 003 ™"
D_DUM
(3.95)
0.002 " 0.002 " 0.002 " 0.002 ™"
SIZE
(2.25) (2.30) (2.39) (2.36)
0. 006 ™ 0.005™ 0.005™ 0. 005"
LEV
(2.43) (2.36) (2.29) (2.21)
0.008 " 0.008 " 0.008 " 0.008 "
ROA
(1.72) (1.73) (1.79) (1.74)
0. 0001 0. 0001 0. 0001 0. 0001
GROWTH
(0.13) (0.17) (0.20) (0.24)
0. 0003 0. 0002 0. 0002 0. 0002
EMPLOYEE
(0.53) (0.51) (0.48) (0.50)
0. 008 ™" 0. 008 ™" 0. 008 ™" 0. 008 ™"
PPE
(3.64) (3.63) (3.61) (3.55)
0.003 " 0.003 ™" 0.003 " 0.002 "
TFP_LP
(3.27) (3.27) (3.20) (3.19)
-0.003 " -0.003 " -0.003 " -0.002™
AGE
(-2.41) (-2.56) (-2.58) (-2.34)
0.021™ 0.019™ 0.019™ 0.020™
SHDSOE
(2.14) (2.04) (2.06) (2.19)
-0.010 -0.009 -0.010 -0.011
CONCENTRATE
(-0.88) (-0.79) (-0.84) (-0.94)
-0.002 -0.002 -0.002 -0.002
BOARDSIZE
(-0.76) (-0.73) (-0.71) (-0.80)
-0.007 -0.007 -0.007 -0.007
INDEP
(-1.44) (-1.46) (-1.45) (-1.39)
-0.001 -0.001 -0.001 -0.001
DUAL
(-1.21) (-1.21) (-1.19) (-1.20)
" 0. 800 ™" 0.801™" 0. 800 ™" 0. 800"
G
(61.77) (61.74) (61.83) (61.75)
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Ok, a5k, SEE

RAEMARNERLBEAR ST RIMG?

443
‘ Dep Var = CU
e
(1) (2) (3) (4)
YEAR Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
N 8768 8768 8768 8768
i % R> 0. 660 0. 660 0. 660 0. 661
VL IR AE 1% ,5% F110% KT B ES Nkl TR
BEORLAR IR A i
3. HLE I

E— 2, AR SCxF AR A AR A A Al R R B ML HEAT RS . BTSCHR R AR R R
S 5 [ AT Al A B, T L e 0 IEORF T T L A Rl R 4 AL A o % i XU T 2 HE A B R A
T S A% Al 7 R Ao 00 9 3 SRR . BRI, 7S SO U A A R T O A 0L
HIGHGANYU , % HR S [E W 45 (2017 ) ™ i BEAS [ A 4ol T 78 45 1) 28 GDP 45 v Ak 5 1) b 75 B0 JFF 104
B 28 A% M 7 R S H AT LR M X 2l 2R = 35 HE AT 32 B 20T, 4 3 1 5 B BOUR RS it
AR T 4345 B v {37 Bt 26 W B UK SF 4285 \HIGHGANYU B N 1; ) 2 , HIGHGANYU WUl
0. HK,Z M Chen % (2012) " FIBRA LA (2015) 1 2R SCHy s 125 440 357 I L 5% b e v 2 75 0 1K 1
JE IS 4 (LOWPPS) 2SR 7 [ A £l F) 125 45 3 T -5 50 B i 90 299 086 A0 7 2045 B3 20 Al v 7
B, 22 W RE A [ A Il 9 725 5 3 b 5% Sl R Pk e v, LOWPPS WU 05 )2 2 , LOWPPS Bl A 1,
B, 5 MRS 45 (2016) 2R SO 3 R 7 AT i b P9 3 42 o K ST A1 B4 K 48028 B LOWIC >4
PR A i ol 9l o8 PRy 0 42 ) 8 ARG T 2345 B2 20 45l mp (1 Bt , LOWIC B 1, 500 0, i —
A5 M, R SO A 43 % R R G AR TA TR S 1 3R = AN A 1 38 TR A o i R A e, T AT AL
R

* 4 FEARABESEAL Y TR AR
) Dep Var = CU
3
(1) (2) (3) (4) (5) (6)
0.015™
D_NONSOE x HIGHGANYU
(2.06)
0.003 ™
D_DUM x HIGHGANYU
(2.05)
0.008 ™
D_NONSOE x LOWPPS
(2.01)
0.003 ™"
D_DUM x LOWPPS
(2.58)
0.010™
D_NONSOE x LOWIC
(2.49)
0.003 ™"
D_DUM x LOWIC
(3.08)
0.003 0.001 0. 006" 0.002 " 0. 004 0.002 ™
D_NONSOE/D_DUM
(0.78) (1.08) (1.95) (2.80) (1.38) (2.15)
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AR EEE 200 F %20

Dep Var = CU

(1) (2) (3) (4) (5) (6)
0.0003 | 0.0001 | —0.00002| -0.0002 | —0.0003 | -0.001
(0.36) | (0.18) | (=0.04) | ( -0.44) | (-0.85) | ( -1.32)

HIGHGANYU/LOWPPS/LOWIC

BHEE Yes Yes Yes Yes Yes Yes
YEAR Yes Yes Yes Yes Yes Yes
FIRM Yes Yes Yes Yes Yes Yes
N 8768 8768 8768 8768 8768 8768
iE % R’ 0. 660 0. 661 0. 660 0. 661 0. 660 0.661

ORI 1 % B 3

FIHZE R R 4 R, W3R 4 pal kM|, 55, D_NONSOE x HIGHGANYU fl D_DUM x
HIGHGANYU (¥[8l 3 R BN TE 5% /K 1 2 0 1, R HE A AR 25 B A Al vh 3 0] DL i 28
i BORF T 1009 AL >k AL i 7 g 2 9 s FL Yk, D_NONSOE x LOWPPS Fl D_DUM x LOWPPS [#) [n] | %
BRI 5% KV E R ENIE, R\AEEA KA S S BEAT 4G BT DL o e & 8 006 HL
KAk i 7 Ge it 5 e J5 , D_NONSOE x LOWIC #1 D_DUM x LOWIC 11l 4 &% & /D 1F 5% /K &
O IE 2 B EE B AT B ARTA B AT DLGE 1 ot A A ol W B HIL T A SR ok AL e R . i kL R E
A P AR 3 B AT LA 3t 2% Ak R T T0 05 R A A e A W R SR L A 4 2 R R A i R A Al
Reat b, A SC ik H 15 28— 308

4. RUEA K0T

TEDCSERT b, AR SO B A AR AR i AT Aol ™ e 2o 3 0 SR BOE AT iR . — 7w, i 1 5%
AR HE 28 3% S e A F R xR s RURE Ml 25 20 SR A BIAT 45 (AR A 45,2008 ) T, 3% [ Hb 5 R 45 T T
B X PAY A i, 360 o E R $R S 8 W A B 86 P £ 41 (Lin 45,1998 Lin A1 1i, 2008 ") | [ 45
JBe 2R 1 AT A Al i B 0 2 £ A B ) RO Bl 5 36 PG, 35 BOR T U B R @ik H B
AT R AR A 7= R R 5 o — 7 T, 3B SR 2 U A 43 1 AR A AR WT DA B T AT A ol 5 R SR 1Y
Bl 2 e 0 AR A Ml A5 DA /D M A R BT AR T 3 RIS ) RN 8 R R AT B 4
T, DT 5 4 1 45 B 7= B, B2 T 7= R R FH AR B

[t , 2 1 Richardson (2006) ™ £ Jp 45 (2014) 1 Fil AT S 45 (2019) AR SOk #RE A L
Al 1 5 BE A BT K P COVER _INVEST) Fl¥ 288 B¢ 7 J&] 5% %2 (NOA_TURNOVER ) Wi B4 4 , % 4 A
HRALAR AT Al = e R i I AT 3R 5T, 46 5 R T RIALER . RS thal LA EL, 51 (1) Fg)
(2) 875 ,D_NONSOE F1 D_DUM 1) ZEIAE 5% /KF- e 3,51 (3) #3l (4) 87, D_NONSOE i
D_DUM ZETE 5% K- IE 0] 1 3 X R AR A AR 25 EA il s 216 3T DL R B 4
BEAKT B R 288 58 7 JR e 258, DT 7™ A AR ™ B Ak 3 ()76 B ACRL, AR SCAiiR H A5 218 7853 1 S RE

x5 FEHEBALEESEASY IR EAHL ISR

‘ Dep Var = OVER_INVEST Dep Var = NOA_TURNOVER
&
(1) (2) (3) (4)
-0.010" 1.105™
D_NONSOE

(-2.34) (2.42)

-0.002" 0.148"
D_DUM

(-2.32) (2.16)
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OFw, 2%, SEE RAMERNERLBEA =8I RMG?

5k S

g Dep Var = OVER_INVEST Dep Var = NOA_TURNOVER

o (1) (2) 3) (4)

BT E Yes Yes Yes Yes

YEAR Yes Yes Yes Yes

FIRM Yes Yes Yes Yes

N 8768 8768 8768 8768

iE R 0.130 0.130 0.738 0.738

BORE U A R

l.

AN 51 R X 6L

1. & 1 E R

T G T BEAETE O N LR IR, 1 4 AR 0B Fan 45 (2013) 7RIS T 4 (2018) P i
V| VB HURE AR [ A5 A Ml 9T 75 48 93 1) 9 963 5 100 B4k ( SEA_PORT) ] 55 — UCRS A M 4 8 39 P [ Bl sr 2
T2 7505 3080 T o 7 95 R 5 ( TERRITORIES ) AR o Al [ A FBE 7 3 B A0y T B AR | R0 7 i 258 1 27
9 A G BF 58 B8 ( Acemoglu 45 ,2001) | | 3R T HAS B 5 T — AN X 7 s B B AR N SCER
B A UK U1 A SR AL S % AR A R 2 5 WA R AT . — 7 T, 76 D S kR R
Y M X5 A AR T S Ak 7 A T A8 VA R Y U XA RS A R A S R O g (S
2016) ", iy i, v HORE B 22 1 b 1K, 7 35 A6 FOGE A FFOK ST T LA Il b AR A R i b Ao
FVE F ARG B, 2 5 A ol 3 A AR B AR X T 5, 5 — D7 T, 76 1840 4F 78 F R4+ B, 35 W) 119
P X 1 P 8 A AR AR BEL TS 7 vl ) 5 5% 1 0 52 00, 0 6 0 300 15 9 3R 4 T — R B R O
S SO TE — b X TR TS R TR Fe T AL, LU S M b X A AR R AR I
IR At 20 S AR, et , ST e L R A b XS 0 G o S A i B R A A, R
Y TS AR T e LR M X, Y AR A RS 0 BR S 5 A Al A B G R R
AN, B A il 1 7 i 3 T 2l PR S B A e R AIE T b X ok £ L 90 R A
KA, TERRITORIES F1 SEA_PORT {5 F0 i | 43¢ 4 M J22 T 40 A M R AF 56 M 1) T LA B o

F 6 FIR T "B GMM [ A5 5, 3 6 thaf LLK B, 45— Bt b SEA_PORT () & %53y
16 1% K 1 5% R 1F , 1 TERRITORIES () 28075 J 1E 16, 45 — B Be ) [] 9 45 51 75 , D_NONSOE
F1 D_DUM () B TE 1% KT 1 525k 1F , 37 LI E 58 b 7 2o B 38 30 R 58 T 2L A A 50, 3 75 1
Zoik ARV RIS , AR SCHIRTF Y 4518 (R R fid

* 6 FEAEARESEAL L TR N B E
D_NONSOE cU D_DUM cU
T g First-step Second-step First-step Second-step
(1) (2) (3) (4)
0. 002 0.024 "
TERRITORIES
(1.06) (2.78)
0. 005 ™ 0.020 "
SEA_PORT
(5.31) (4.89)
0.092 ™
D_NONSOE
(2.91)
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AR EEE 200 F %20

4% 6
D_NONSOE cU D_DUM cu
T & First-step Second-step First-step Second-step
(1) (2) (3) (4)
b DUM 0.016
(3.01)
EHEE Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
INDUSTRY Yes Yes Yes Yes
N 8768 8768 8768 8768
% R? 0.123 0. 595 0.126 0. 623
&N AEAE 21. 601 28.954
Hansen-J : \ 0.033(p =0.86) 0.282(p =0.60)

VE A ¢ 2

ERE AU 1 %

25 Wi, Sk G b R ) AR AT TR AR U6 A AR AT A oMl R o AR A PR SRARON , AR SO 2% A
B (change model ) BT HEAT 0105, BV o X B BY (1) %) 1% Al 8 732 it A R 720 LA % 4% 1) 28 o 24 B —
B 22 40 Ja 2R AT LA, DT AT 5 E B A AR 36 30 A8 A0 % [ A 4l ™= Be A 2% A48 Ak B 5% 4 FH o
HERMFET x0TI EB,D_NONSOE_CH #1 D_DUM_CH ( Z8I1E 5% KE B E-R1E,F
AR A AR S R 2 5 A Ak 6 BT DUAE U A 4k 7= 58 1) FH 26 00 g R B T, DT
ST SCHE T AR EA R ARIE B B Al fig i T Ak i 2 1) ) PRI RN .

* 7 FEAREALESEAS L RITH .20 E A
) Dep Var = CU_CH
£ E
(1) (2)
0.007 ™
D_NONSOE_CH
(2.29)
0.001 ™
D_DUM_CH
(1.98)
EHEE Yes Yes
YEAR Yes Yes
FIRM Yes Yes
N 7575 7575
% R’ 0.012 0.012

TERRUE A

2. Hftt e @ e e

BE— 25 M, Sy AR 5 4598 0 T AR T, AR SCHEAT AN T AR R AR 56

S — % R B AR A AR 5 I X 2 IR T S AT O IR R, S IR B e 4 (2018) P AR SR
35 7 K AR A B AR R IR LA 22 AR 75 5 5% (SHD_NONSOE > 5% ) FAE A7 AR & 5 25 Uk

O BRT R0, AR P A 0 0 25 SR b 2, B R
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OFw, 2%, SEE RAMERNERLBEA =8I RMG?

SO RE AR R 43 SR DU 4 B i B PO B TREAT S b e [] U9 4% 50 0 0 AT A 00, S5 i AR Rk fie

85 R AR A B 2] 2 UR 5 A BN B TR A [R) R A G % 4 3 B A R
2, P AR S B T 45 (2018) 2 AR A JBEAR 1 A Al Z R A HE 2 I S A R G B
BohE o5 Al 7 A BN BB ), LR AR A AR S 1 A L BIRE R S S
TN B A 1 007 B SR 4 ik 5 )2 3 B A4 R 0 A A PR AR A B T RS A e AR R R f

5 = AR SCHE S E A Al B S TR By R T EAT IR0 . BE A TS AE Y I N R A
BRI RN 75% , EPRL 5 X 08 % 4 79% ~82% (M4 2015 ) | Jg B i fafe , A S
AR AR [ A A B % R R B2 88 T 82% 9 1E % AR T 82% W77 7 — i L J3E 7 i ok o) o s o, 158
B CU_DUM Y HEAR AT Al 09 77 BE AT 2R 55 T 82% i JLHUE 1, 75 000 2 0, 1 37 [1] 1
JG SRRl

50U G AR RE AR MR S B S5 18 22 , 5 IR T T 45 (2020) B0 AR SCOR A ) At 45 43 DT TR
(PSM) J& B REAS [ A A b AT 1009, 53 A5 H AR A A3 R fi vl 5

L. s

LANBHERBESERELESERNATIER

HISCER W, AR B A JBCAR AT DAZE fif G Aol i e A 38 e or. ™ 0 30 458 361 kB, o0 [ A A
b 238 T FHLE], Ak A b = RE S R B G . SR I X FREAE R K EZ RIE 2 N R 1
SN, H TP Ay B AR 5 R A o PR A A Al B B

— 7T, AR SCR A Al T AE B DX ) RE BR B Gl 52 om AR A R AR A S EA 4l 7 Be R
FHRRBE Z B 0 ¢ RBEATIEGE o — eIl 5, b T 4030 o BE B 53 e 4 b DX 19 [ A Al , 28 |36 38K P
AR v LW 5545 8 5 g W, AR A IROR B9 G A 2 AT LA B T 4 O e, LR IR A S m] LA
I 2 5 A Al Wa B A B 5 AR B, 7E B PR B A 2 i b IX YRR R A 55, AR B A ROR B AR T
552 B E A 4l G (e 2i b R ) 2 ,2013) Y i R LA I AR A DL AT R AR AR R
Z5EARWIAB . fF LR F A SORYE F /NGS5 (2019) 7 1 BF T, e B 4 0 T 1k 38 %)
KA A [ A A Ml i Ak b X T RE PR, O 43 AR BE AR 408 L A AL RO NV B T AR B R A
AR i ( HIGHMKI ) #E47 SCUE A 56, WA &5 S an 3k 8 1951 (1) 4l (2) Bisn, ol DL & 3,
D_NONSOE x HIGHMKI Fl D_DUM x HIGHMKI () Z8I7E 5% K F I 1B 0 1E, X 200 B I 4h
P B P B AT DA AR A AR A i A Al e ek R A va ERAE RS R A B T 34k Bl R
S EA AR G T A TS0 AN AT S 0 e A R e HE

T3 —J5 T, B Al A B AT BOZR GO M R T S A AR Ak A Al ™ R e T 7 B
RORTTREAFAE— € 22 57 . BRI T, b e 1A Aol A 22 87 A ol — i 3 e K i 4t & & 0 e i
RV JE AT Ml e Sk i, 2 AT i S50 A0 1 A BRI R R 4 22 v (BT 26,2017 ) % AR A I R
S B R AR b AE T TR R IR i A58 1 & 1 A HEE RSB B R 25 (38R e % ,2018)
DRI, AR SRR B 052 [ 45 (2016) 2 RE A [ A sl 40 o o sie [ A sl 45 M 7 A Ak, 5 B
A W45 (2010) 547 9 F1 R SRS TF Rl RSB AK A AR 77 R Rl 48 2 4R ol Bk K B A
253 5l 5 R 4 R ZB W AT, Heak R SE AT, U b T A ol B AU 1 (LOCAL) FN5s 4 A A
W BLAE B (COMPETE)  JF 47 SCIE R 560 o IR 25 R e 8 1941 (3) ~ %1 (6) i, ] DLk
5 (3) Fn % (4) Hh ,D_NONSOE x LOCAL F1 D_DUM x LOCAL () Z 503978 5% /K F I 5 2 1F ; 51
(5)F1%51(6)H ,D_NONSOE x COMPETE #1 D_DUM x COMPETE ) Z 8% /> 1E 10% /K F I B % H
1E 33X R W AE 1 5 A Al A5 G A7 Mk A Aol v AR B B 2R AT DL S G b & #E A A 1A Aol 7 g
1t F R 7E o A b R 22 ATl A il Al A TROR 6 B T AT AR H S
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AZ BB 2E 2021 £ $2

* 8 FEARABEL EAH SRR EA
) Dep Var = CU
3
(1) (2) (3) (4) (5) (6)
0.012™
D_NONSOE x HIGHMKI
(1.97)
0.003 ™"
D_DUM x HIGHMKI
(2.01)
0.013™
D_NONSOE x LOCAL
(2.23)
0.003 ™
D_DUM x LOCAL
(2.45)
0.024 ™
D_NONSOE x COMPETE
(2.99)
0.004"
D_DUM x COMPETE
(1.73)
0. 002 0.002 ™ 0. 001 0. 001 -0.012 - 0. 0004

D_NONSOE/D_DUM
(0.69) (2.31) (0.27) (0.69) | (-1.49)| (-0.17)

0. 001 0. 0004 -0.002 -0.002 -0.006" -0.005"
HIGHMKI/LOCAL/COMPETE
(0.35) (0.27) (-1.45) | (=1.62) | ( —=2.48) (-2.32)
EH T E Yes Yes Yes Yes Yes Yes
YEAR Yes Yes Yes Yes Yes Yes
FIRM Yes Yes Yes Yes Yes Yes
N 8768 8768 8768 8768 8768 8768
iE % R? 0. 660 0. 661 0. 660 0. 661 0. 661 0. 661

YRR - e

2. EEERFUBEECUFTHETIRNEZFER

B SCHTE , 768 AR A IR A P Sl i 5T I EEA AR U RIRE SR S5 EA 4
b F 228 R B A0 A Al g B B BT O B A 4 R IS B AOR, I A il 7 e it
TG = AR EAE . i — D4, B A 76 3E B A AR IR AR R AL i = e ) s, 205 5t
SR Aol A 10 R 75 75 B Rk 3 7 P, 2 IR (2015) AN AT AR AR (2019) N AR SC LR AR
] A i ol ey e 22 8 T 7 VR SRRl 1 B B (RO_NOA) (LLFE T Q B i 5 FEAS A Al 19 11 3 40
{E (TOBINQ ) , 4 FLAE by e ik T 720 o 5 18 A o A A LA Aol ™ 18 R FH SR A0 AIK 1) J UL A% 1 LOWCU
MR A Al 1 7= RE AR AR T A7 Ml 43 A BE R A2 B IR R 1 AR I 0, RLAE A R AR A B
55 EA Al ™ Al R R S B i H0 28 o 19 58 e ITUAE D fff g AR i, 1 I 4% BB Y (1) LIS, i AT 4% S
T B SRR B

M09 25 a2 9 fron , % (1) #1351 (2) H, D_NONSOE x LOWCU F1 D_DUM x LOWCU () |al )4 %
BOIHE 5% KV 35 0 IE R 2 A B A B AR 6 BEAL % 7 Be 2 5 1 A Aol 228 L S A5 3
3 BT 50 (3) M5 (4) 1, D_NONSOE x LOWCU F1 D_DUM x LOWCU (¥ [l )3 2 5 AE 5% /K- I
BRI, R EA L 2 HE B A BRAR GG T 0 A5 20 g, B, B el e s R A
AR AR EAA AR T, 2 SR S 2 W s AEEA AR S 5 E A &R A
HA RS 2 33U
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OFw, 2%, SEE RAMERNERLBEA =8I RMG?

*9 FEARALESEAL L~ RITH .25 FER
Dep Var = RO_NOA Dep Var =TOBINQ
TE
(1) (2) (3) (4)
0.112" 1.497 ™
D_NONSOE x LOWCU
(2.04) (2.31)
0.023 ™ 0.209 ™
D_DUM x LOWCU
(2.51) (1.99)
0.112 0. 008 1.071 ™ 0.296
D_NONSOE/D_DUM
(2.64) (1.06) (2.25) (3.55)
0. 0004 -0.0003 -0.037 -0.026
LOWCU
(0.09) (-0.07) (-0.91) (-0.65)
wH T E Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
FIRM Yes Yes Yes Yes
N 8768 8768 8768 8768
8 #& R’ 0. 562 0. 560 0.569 0.569

VoKL 1 46
AN A ES P SRR

7 B ol ROM) 2 OUE Al Y 2 I R 22 5 v OB i TR A0 SR, A A A A TR A Al )
AE AL ) B G Ay BT IR A AR 2 00 45 K P8 A R A T AT il ¥R P A ) e o ) O B B 9, A SCE e
TR BT e 5 T AR A B B0k B A Aol ™ BE M AR B A9 2 e AR . L 2008—2018 4F:
F [ R T A A BT A RO AR A S e T TR PR R BB AT T BRI L S B R
Ze YR HE U, AR SO AL 5 5 5 200 BT, 5 AR A BUR 2 56 BRAE A A0GE [F A
LW AR R RBLG . WF R B AR A AR 2 5 A Al J= 36 B AT LLZE A AT A Il T I
PR R 2 A B R L, AR ol B 50 8 /K R g 228 7 B R, R TN A Aol ™ B R 7 A
LS VE T, F2 B0 7 RE AT A< 2 3 T}, i BP0 B FBEAS 46 5 TR W ROR: 5 1t — 2D WE S R B, IX G
FRAE FIAE S0 1 B2 BRI Al 3t T 2 ) R 5 S PR AT ol 10 TR Aol v SEI T 25 S, A R AL i 7 e
1o T 1 A Aol 2838 SR S (A5 21 3 35 4R T 5 o, Zaed P9 A MR R ik A — AR B A A P A B
JE AR AR FE AL o ARSCRA T =77 1 BB FE IR 7R -

Sf— 2 I R AR A LIRS BT A s S B IRA I ARISCE A+ UR =4
2L — H e 2 R AL A Al b8 ) b 22 E, 2017 AR B AR IR A S Y T LR R T 2
XTI WA E A A TR E, 2020 4R S A Rt e (T 55 e kA B €O TR I AU PR 52 S A 2 2 X
737 22 T PR ) 2 DL ) B R 9 1, 28 BB AR At (R A A D TR T A 5 ™ i S i A A
A fige 1o 0 7 RE A R ML ™, 2019 4F BURF TAR R 35 A4 HAF 8 TARE o FREAE A& EXEK,
FE A Aol A 2 A 2 32 SO AT T 22 57 Rt (M3 B R 3 22 4 SC B SR O L Bs 2518 22 5 T
FARAE AN PR AR HE AR 3 7 T IR 4 T TP A 2 i R S B B R A R B4 R T S R
o AR SCRIFSE QAT 75 AN 2R 26 TR B AR A A 3 TR 8 77 U 2 1 i 4 Ak A 1A Aol ™ g i
R, N EA B CBOR S % (DA 78 LU 2R 5 AR R BB L AT )2 el
B, A RE M — 2D O OO T 3% FE M g, B G 5 T 3 AL AR G R AN S B IR AT Al g B R
Ji& | B A 0t [ 506 PR R AR B RE D BUARAL Y Se B . AT 35, A Al B B BE AN 2 8 SR R T
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AR 200 & %25

FCH W 2B A PRV G, R O M D e L o 7 S o PR O S R 2 L BB SR R R I AT Al Y
BB MAEAT 9, ARSI LR WX e S i T — Al A7 A, i i [ A Ao lb 3R & B Al ek o, (R B i

Y2 5 0 AR A BOR B 2 5 EA A6 B R shHLATRE 01, Jn] LA ZE i AT Al B9 4o B2 43 % F 4
THEE B s AR W TTTE — 2 R B b AL R ol BRI R B4R, 48 TH 1A A olb 228 L S A Tl
Gyt A8, 3 o AT 58 v g T 55 B S8 3 BEAS | 97 Bl ) A5 B A T 7 A R L B A T —
SCHFo

5 oA T S B BRI RE X 2B W AT A R A Rt R RET R T I 2 R TE . AR
B, AR A R X A Al 2507 B B A AR 3t 5 A Aol A5 A7l A Aol b 3 O S 3
X 2 W AT b A R g B A Al A A, I A A AT RE A A S O 7 Y BE S AR L, D e A A B AT
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Can Mixed Ownership Reform Resolve the Overcapacity of SOEs?
MA Xin-xiao' ,TANG Tai-jie’ ,ZHENG Guo-jian'
(1. Sun Yat-sen Business School,Sun Yat Sun University , Guangzhou, Guangdong,510275 , China;
2. Guanghua School of Management, Peking University, Beijing,100871 , China)
Abstract: Efficient utilization of production capacity is the core requirement for high-quality development of micro-
enterprises and even the national economy. Thus, how to effectively resolve the overcapacity phenomenon of state-owned
enterprises constitutes a key link in the supply-side structural reform and deepening the mixed ownership reform of SOEs in
the new era. In 2017, General Secretary Xi Jinping pointed out in the report of the 19th National Congress of the Communist
Party of China that it is necessary to “deepen the reform of state-owned enterprises, develop a mixed ownership economy,
and cultivate world-class enterprises with global competitiveness” and “ persist in reducing overcapacity, destocking,
deleveraging, and reducing cost, make up for shortcomings, optimize the allocation of stock resources, expand high-quality
incremental supply,and achieve a dynamic balance of supply and demand.” As a key breakthrough in the reform of state-
owned enterprises,the purpose of the mixed ownership reform is to introduce non-state shareholders to form a more balanced
equity structure and a diversified board structure in state-owned enterprises, improve internal supervision and corporate
governance mechanisms,which will ultimately achieve the high-quality development of state-owned enterprises. Therefore,
whether the participation of non-state shareholders in the governance of state-owned enterprises can effectively resolve the
phenomenon of overcapacity in state-owned enterprises is a very important topic in reform practice and policy optimization.

This paper studies the influence of non-state shareholders’ governance on the utilization of SOEs’ production capacity.
It finds that the participation of non-state shareholders in high-level governance of SOEs can alleviate the problem of double
principal-agent and significantly reduce the level of over-investment and improve the efficiency of operating assets, thereby
resolving the phenomenon of overcapacity in SOEs that is manifested in a significant increase in capacity utilization, while
the simple equity balances lack corresponding effects. Further research finds that this kind of governance is more obvious in
SOEs with better external institutional environment, local control and competitive industries. Finally, the operating
performance and market value of SOEs after the effective elimination of overcapacity has been significantly improved. This
paper shows that the participation of non-state shareholders in high-level governance of SOEs has a positive effect on the
utilization of production capacity ,which not only supports the active exploration of national leader to improve the corporate
governance of SOEs and promote the high-quality development,but also provides useful extensions to academic research on
the overcapacity of enterprises and the mixed ownership reform in SOEs.

Last but not least,the conclusion of this paper shows that national leader might unswervingly push forward the mixed
ownership reform of state-owned enterprises. Generally, the investment and operation decisions of state-owned enterprises
belong to their daily operation and management. It is difficult for decision-making seniors and relevant supervisors to directly
regulate the investment and operation behaviors of state-owned enterprises through external system regulations and macro
policy requirements. The conclusions of this article provide a feasible path that through the mixed ownership reform of state-
owned enterprises the non-state shareholders who embody market logic have the motivation and ability to participate in the
governance of state-owned enterprises,which can alleviate the excessive investment of state-owned enterprises and improve
the efficiency of operating assets, thereby resolving the overcapacity of state-owned enterprises to a certain extent and
improving the operating performance and market value of state-owned enterprises. This has also provided certain support for
improving the market-oriented allocation of capital and labor.
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