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P XY R 0 T SRR BE . S T 8 A FH 3 EL 5 [l U T T I 1 S 2 1)
AL FRATR X = AR BT AR . QR AR B S T e REAR R L 1/3 4
PBOBE N 1 AR T T 1/3 4 BOWIE S 0, 3 2 R Bf4edt T = A [mHE 97
¥ VIF B, AMER I, 28 b0 40 B 5 101 5 o RN AR e 2 e i S etk m) i, 3R
T OB J2 SIP 5 Dema 28 B30 [0 5 R EL B AT S MG B & ME. k2
AT LLE S, LUK GDP 344 R R AE T 7 Hb X3 K5tk 09 75 K i 8, 3 /N T
5 10 DA b DXV B0 =7 55 0 b R SR AE T 7 b X gl 9 75 SR B B, & 3 KT
T, XEAR ST ARIE H2 — 20, 3 0 E A B e o X8 sk i 75 SRk,
40 BE Ak 5 IR P A HE A B e L B T M O R B BB TR OR 5
A F8 43 RE AR S BOR M T HR G i 2 1] i PR OGHK

« 76 o



X FIH = BERUEAE HHEAESEEESRELGIW SR

x2 MRFAFUHFERSELBAIRELXFTERERENEMERE

(1)Dema= CGDP (2)Dema=DEF (3)Dema=UER
slaborl slaborl slaborl
EY P 1A £ P i EX P{H
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(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
grow 0.0059 """ 0.0058""" 0.0059 """ 0.0075""" 0.0057""" 0.0077"""
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T URFEAR A FIERZAESR N B WECE R 1, BN 0, Index J& K E 45 b
X T 3 A R B B A AR B CHE 4 0 /NS, 2010) . %38 500N s 0 31X 7T 37
AT S v BSOS T A Ml 8 % T S 1 T R R AR . FEAERL (), TR
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W b vl RE A ROR IR BRAE D L T DA s A B AR S U
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RUCHY 7L TS )
F4 WHURENSEER
(@D (2) (3) 4)
slaborl slabor2 slaborl slabor2
EN 4 P 1 i P {H EX P {H £ P {H
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Index —0.018 0.634 —0.012 0.791
SIP X Index —0.072 %% 0.014 —0.095*** | 0.008
size —0.381 %% 0.000 | —0.454 %% 0.000 —0.356 *** 0.000 —0.427 *** | 0.000
risk —0.243 0.572 0.072 0.903 —0.215 0.620 0.006 0.992
grow —0.131 %%+ 0.008 —0.052 0.434 —0.136*** 0.008 —0.064 0.352
roa —5.763 *** 0.000 —3.885 % 0.013 | —5.683 "~ 0.000 —4.012 %~ 0.013
Year/Ind il il et il
N 1536 1536 1536 1536
adj.R? 0.288 0.218 0.293 0.220
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Policy Burdens, Marketization Reform and SOEs’
Underperformance after Their Share Issue Privatization

LIU Chun, SUN Liang

(International Business School, Sun Yat-sen University, Zhuhai 519082, China)

Abstract: By investigating the changes in policy burdens after Chinese
SOEs’ share issue privatization (SIP), this paper builds a bridge between
government intervention and SOEs”’ underperformance after their SIP, and
provides corresponding governance tools. The results show that, there exists
a significant increase in policy burdens after SOEs” SIP, and greater demand
for employment expansion in the areas in which SOEs are located leads to
more significant increase in policy burdens of SOEs. The increase in policy
burdens has a significantly negative effect on the operating performance of
SOEs after their SIP and could strengthen their underperformance. Further
analysis shows that, both of the shift of Chinese IPO issuance system from
quota to approval system, and the process of marketization, can help to sig-
nificantly reduce the increase degree of policy burdens after SOEs’ SIP, so
they can be the effective governance tools to improve the performance of
SOEs” SIP in China.

Key words: policy burden; share issue privatization; underperfor-

mance; marketization reform (FrlEmE & %)

(EH5H 70 7O
smooth economic fluctuations.It also shows that China is experiencing a shift
from the stage where the development of financial intermediation has the
amplification effect on economic fluctuations to the critical interval. There-
fore, it offers the important policy implication that, the development of fi-
nancial intermediation in China has been in a critical period and the further
quick development of financial intermediation will certainly bring about the
positive effects on macroeconomic stability and economic growth.

Key words: development of financial intermediation; economic fluctua-

tion; monetary shock (FTHE%RE & )
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