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(Nol) . EF LML (Bdsize) B R M 7N (Undsize) . EFRKF B L EB WIS — (Same) | 15
EHIIEPR (Wage) VU KW it (Big4) Ko P\ 454 (Gdpsc) S48 bRVE b 32 BEAa R AR & oAb, RS
(1) Wk 338 T AT (Ind) FIAEBE (Year) W [ %€ 3508 o HLARAS 8 CPEDLEE L,

1 ETETEENER

2

5 R AL R4 TR LRSS AR i
R NESEERUSTINGS Nostatecgpr AT L0 R =l G AR H5 e L A5l 2 A
TR A R Restr AT 10K B 2% r A [ A T A 5 L A3 e A T 3 2R R g L
FRRE AR SR Psc 30T GDPHY K R AN U A R IS 4 2 b
SRR Rank Ty N3 BT A R 2 A AR 45 K
Bt fuin Burden BT (2% 2 A A5 E
Al A Size HHA S B 7 BN B
P AL Lev WIR BT BBt
PP R 2 Roa AP 5 8 P PR RBIZ
BN KE Growth AHE NG FITE 2 ZE B DA BN
B KRR Nol WA A R — R AR I RERE L 451
o Bdsize AR 4 AN BT H
il B R Indsize AL R NS G o AN
PIRE— Same WREH RS B EHFIRG — R A1, EIR{E A0
T Wage AT =48 v 5 [0 35 T S (P TI F 28 % 4
lLIpNCTRA S Big4 R R IO R S T 45 B e i, 2 R 91, 75 IR A 90
kg Gdpsc T 55 =k 5 GDPEL FE Bk BASE — 77l A GDPHY L
A7l g A Ind ?%muiﬁﬁﬁ%ﬁ%ﬁ%“ﬁ?ﬂﬁﬁﬁ%%ﬂ»%%
RATAVAH 5> 19 o JB T ATk, BUE AL, 750050
PR Year J& TR, IUE AL, TR0
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M, RIESRSHH

(—)#& Hgt

AR T B i SRS B UEAT bR 1% WinsorizeZb P, LAY B A% o A8 () S50 26244 1
FEAS R RORPE G 45 R Hod, BEAR AL TR A RN BE (Nostatecgpr) , BIVHT 10K B 25
w3 AR B A8 2 R e A A 44.06%, 35 /IME 470.803%, F7TEEE R I 2 5, M K111.56%, HEAR
Ak B IR A AR RN BEAT AL T AR 5 FEAS Al () TR A B R 61 (Restr) , BURT 10K A 2R
A 1= A IR I 5 1 A R R A 2 bl R B R B M 1,927, 3 /MEL R 0.012, B{E 5 4 %43 B
0.374550.206, FEAS Al 0 18 £ 3240 T 4687 2 22 S A R, HL I IR AR o i 408 o) £ 34 A Al i 7
IR TT BB LS 7T (Pse) YIELFbREE 22 53 711 °410.613F10.594, S5 /IMEL Rl i KABL 3 ) A1 0F12, vp
DA 1 X BB S IR 2 MAETE 2 5, HAER A A 38 5] o FoAth J2 AR B4 A 3
LN

x2 FETEMHABAMESIT

A B 2R RURIUEIER B ik 7 R/ME A LN
Nostatecgpr 2 551 11.56 9.562 0.803 8.540 44.06
Restr 2551 0.374 0.418 0.0120 0.206 1.927
Psc 2551 0.613 0.594 0 1 2
Rank 2551 2.376 0.762 1 2 7
Burden 2551 3.048 5.240 0.025 1.520 33.214
Size 2551 21.96 1.124 18.86 21.86 25.93
Lev 2551 0.522 0.216 0.0512 0.529 1.501
Roa 2551 0.034 3 0.061 1 —0.275 0.0318 0.232
Growth 2551 0.579 1.877 —0.894 0.105 12.16
Nol 2551 35.25 14.53 10.94 33.50 77.13
Bdsize 2551 2.203 0.185 1.609 2.197 2.708
Indsize 2551 0.366 0.0512 0.200 0.333 0.571
Same 2551 0.194 0.395 0 0 1
Wage 2551 12.84 0.816 10.09 12.86 15.00
Big4 2551 0.0255 0.158 0 0 1
Gdpsc 2551 1.068 0.596 0.426 0.907 4.035
(D) BZZH5H

FEPRME T IR A T A B SO S FEARGETH 45 25 . 16 58, Panel ARRHEBUET HE T 1) vh 67 20K A
ARGy BB E 1 /N REAR AL (Pse<1) RIS FE 1 R FEAR AL (Psc=1) o 1610757 BUWR BLSE E T/
I FEARL IR ERTENEE (Nostatecgpr) FTR A E AR HI 1 (Restr) BB 53 1) 49 11.940F0
0.389, LIS 11 R B9 AEAS 41 v 1 0.678F110.027, H4E 32 5 v I 38 9 TAE 43 51 R 1.78 1701
1.683, H353 i T 10%04 32 2 M KPR, i e H 143 2040 47 ik

H K, Panel BHR 46 4 P15 )2 0 h BB AE AR 5 h & T3 2 0D AR A (Rank<=2) T4z
FIEZR L AN (Rank>2)  (E B FEE 2D AR A b, IR G FIRIRNE (Nostatecgpr) Fl
TR BB (Restr) FEBLUSTE T 58 /NFI L K 0 WIAEZR v | Y 26 55 M 00030 T 53 591
1.722 GEIE T 10%¥14) 2 P KR ) A 1.273 GRal B2 KR s MEE SRR 2N
FEARZH v, A B VR SORR B 1) WA P8 PR TE LS T 35 /NS R WA AR v, 38908 22 SRR IR R AR



552 FEL A7 il 3 5 B A 1 5 2 v ) o B REL 59

TEfE P22 5, i H2 g it T 020 B e S

Iz e, Panel CHR 415 A Ml B0 1 G H8 00 4F 2 17l v A8 50K A A 0 SR B3R M D 4 E ) R AR 24
(Burden>4 7l 4F FE v AV 50 FNBUR T IR SR I AE AR (Burden<=17LAF B 6740 o ZEBUR T 1
HENFEARAT, G ERIENE (Nostatecgpr) iR & FAB G BE (Restr) FE B S E 18 /NI
BRI REAS B4 22 S PR 00 30 TE 43 79 4 2.242H011.743, ¥y %2 /5 3 1 10%00) 2 1 K P
DR T ZEBUR P U AR B R AR A v, il VR ORI AN 8 AR ZE LS e 0 88 /N FH 58 K ) W A
A, ¥ 22 e SR A 2 R, R H3ER AL 1 A2 e

x3 BREFMAHNNENDIHEARSEITR

Panel A: & FEA

FEA 2H Nostatecgpr Restr
BGE J) /N 11.940 0.389
bk Eﬂzéﬁﬁﬁkﬁ@zﬁ 11.262 0.361
BlaER 0.678 0.027
28 SN CTHED 1.781" 1.683"

Panel B: & EH5rH
Ay AN 11.979 0.383
SRR MR A Rakey | R TR 12 0.355
YA % R 0.858 0.028
25 PR (TIED 1.722" 1273
BGE J) /N 11.892 0.397
SRR SN Ry | DU IRA 11.503 0.371
BlaER 0.389 0.026
Z RN CTED 0.652 0.967

Panel C: BUR M 610 4340
Ay AN 11.790 0.377
T A H AR & APNIDE] 11575 0337
(Burden>17 V4 FE R A ED KM 2 R 0215 0.040
25 PR (THED 2.242" 1.743"
BGE J) /N 12.087 0.401
BRSO A 4] e AN 12.028 0.389
(Burden<={TM/AEBEHTED WEER 0.059 0.012
ZE P CTED 0.110 0.528

TE: S 2 IR A R TR G A IR 1%. 5% 10%Zi T K F F 8.3 . T .

(=) 2oy

1. b 75 BOR USSR R 7 55 1 s (5 TR A BT A o5 ——— 2 208 [l )

FeAMAE T HIA [l VA 25 50 Hodr, 55 (0 FIEE (2) F R DN AT M FAF B 104 [ 8 2808, 565
(3)FEE (4) FUMIN T A7)0 FIAE B ) [ 28 00 o o] U9 285 22 5k 7, i 7 BORF B LS ) (Pse) 1113
4 H—0.5893,—0.0278 . —0.7277F1-0.0338, H. Y5 it T 5 2 10%9 '8 2 1 K F- Ik . X 158
WY, $th 7 BURF B Bk, 8K P [ Aol A TR 4 S5 PR TR ON B 15 R 4 =5 e 1 g 3 A, B

H1453 LUEIE

TEVE AR B 718, B 58, 25 Al (Size) FIWE P2 TR (Lev) MY [l YA 25 AN IR 25 03X B HH, 20
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) AT R AN B8 77 47 457 2R ) A I AS 06 A il ) Y 45 B A o 50 A S ) X L R
A8 A, 2 m) IR 0 A B 25 R 5 RL LA Al SO TR N B A SR BURIEA T &, IR
TR A5 BT A o) o5 o g ) 20 ) JREAS 45 4 1) AR Ak, < BRI ke /I BB 58 o i ) 2 ) s o) AL ) e 48 L
W, AR FEUCES 2R (Roa) B i, JLTR A 240 0 VR N B 15 ) A6 2 39 5 i, X DA T e i5e B , I ]
AR AR F e T 2 LB ST Al . FRIR, 55— KRR LB (Nol) SR A& EARTEAN
B (Nostatecgpr) | ke & EARTI T E (Restr) () M H 5 SR 2 B TR KR, \EFHM (Wage) 51k
G EWRIRNE (Nostatecgpr) IR A EARTIETE (Restr) B [0 H 45 R 2 W2 EAH R R R, X%
A i S A — E R LSRRI A AR S L. 5, 2 m) B 2R3 i 7=l 25 44
(Gdpsc )™ 55 =7 Ml 4 b ik 575 77l o BB R, %0 DX 20 ) IR 5 A i SO R B L, X

TE—ERRE b ARWT, TR A5 P ] o b 2 7l 28 T e A B A DT R

4 BEHLMABERESENDSHAESREMAHBE
AP E Nostatecgpr(1) Restr(2) Nostatecgpr(3) Restr(4)
Psc —0.589 3°(~1.900 2) —0.02787(2.3111) | —0.72777(-2.3185) | —0.0338"7(-2.751 8
Size —0.519 6" (—2.485 3) —0.000 7(—0.091 1) —0.321 4(—1.490 6) 0.012 3(1.490 0)
Lev 1351 7(1.514 0) 0.054 9(1.551 8) 0.959 7(1.023 0) 0.034 6(0.937 2)
Roa 24.531477(6.2955) 0.606 8 (3.960 4) 23.3073"77(5.888 4) 0.515577(3.374 7)
Growth —0.086 7(—1.125 6) —0.001 4(—0.406 4) —0.036 2(—0.457 0) 0.003 0€0.924 9)
Nol —0.2074"(~17.6549) | —0.0150""(—25.8720) | —0.2076 (-17.3397) | —0.0153""(-26.015 8)
Bdsize 3.302377(3.264 9) 0.068 7°(1.701 3) 2.858577(2.808 3) 0.040 5(1.005 9)
Indsize —2.671 7(—0.699 4) —0.048 4(—0.343 9) —2.803 7(—0.750 9) —0.088 6(—0.625 5)
Same —0.111 6(=0.259 8) —0.009 0(-0.523 5) 0.054 9(0.132 6) 0.001 6(0.095 9)
Wage 1.207 77 (4.261 0) 0.038077(3.298 1.641177(5.396 4) 0.056 6" (4.6159)
Big4 0.095 8(0.078 8) 0.08907(2.250 3) 0.5142(0.404 6) 0.10897(2.533 9)
Gdpsc 0.63437(1.9629) 0.03307(2.433 1) 0.75047(2.230 6) 0.04517'(3.214 6)
_Cons 6.682 0(1.491 5) 0.231 7(1.236 6) 3.665 8(0.773 2) 0.015 9(0.078 9)
IR /AERE Fed sl Fthil Pt
N 2551 2551 2551 2551
adj. R 0.135 0.280 0.176 0.314

FE 85 RO, Z5d RobustFEE ™ R R0.01 ) B E MK, " HR0.05 1 35 P/ T "R 0.1 BB HEAKP TR

2. WTBUNBLSUE J1 . & 732 9% SR & B A i

Fe5 At T ARBEH2I [ H 5 3R O AR SCHE R AR b G B 2 ALK, K AR S Sl
FIEBB L AN (Rank>2) Fl 4 F 85 )2 RE D BIFEAR L (Rank<<2) . 59 565 (1) FI5E (2) 5
W fr AR B TR A EMRTRANEE (Nostatecgpr) , 55 (3) FEE (4) 5 9 fii e AR & A T A 36 il g B2
(Restr) o 55 (1) FIEE 3) Hh & F I ZRE DR R B 2R, 5 Q)R () 5h&FiE
JE R EE L2 WIAE AR 2 ) [ ) 25 51 Il 9 45 R BOR , YRS & IR G FIRIERN B (Nostatecgpr)
B, 764 P52 g/ W REAR b, BRBUE 1 (Pse) 181 R %0 /—-1.0139, 55T T 5%H0 I 2 1 7K ~F
WHA, MAE S FE 2B L WAL, BBE T (Pse) M R %H-0.008 7, A5 i 2 25 1K
R 2k R AR B N IR S AR AT B (Restr) B, W78 ZRDI45 SR . X350 B, FE LG B 18R
BRSO, T TR A (9 2% 5, 5 B0 B 1) T 45 ) 4 - 05 2 4 /0 1 L ol , 2 1m BEL
% 7 X R EA Ak R A B A i SR R, R H2AR B T SE
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x5 BEH2LMABRNBSEN . EFBERSREEGMEHKE
- Nostatecgpr Restr
i GBI (D GFIEBRNEZ(2) SRR (3) G RRE %4
Psc -1.013 9"(—2.466 6) —0.008 7(-0.017 8 —0.058 6" (~3.606 1) 0.003 0€0.159 5)
Size -1.0570""(-3.861 3) 0.793 0"(2.320 3) —0.011 3(—1.086 1) 0.043 9""(3.240 3)
Lev 3.424877(2.665 8) —3.056 37 (—2.264 2) 0.140377(2.698 3) —0.14507"(-2.775 3)
Roa 26.27587(5.4712) 20.47597°(3.063 4) 0.654 9""(3.555 6) 0.4842°(1.901 1)
Growth -0.22517(-2.220 0) 0.2264°(1.6777) —0.004 8(~1.2227) 0.01307(2.174 5)
Nol —0.17597"°(~11.4464) | —0.25587(~11.9506) | —0.014377(~19.189 1) | —0.0170""(~17.0392)
Bdsize 4.034077(3.2919) 0.056 4(0.031 1) 0.022 0€0.457 7) 0.060 8(0.809 4)
Indsize 5.147 6(1.138 8) —20.326 077(—3.290 0) 0.061 6(0.347 6) —0.347 6(—1.438 4)
Same ~0.163 7(—0.303 9) —0.242 6(—0.373 9) ~0.006 7(—0.304 6) ~0.008 6(—0.340 7)
Wage 2.16747°(5.7159) 0.8632°(1.743 6) 0.07827°(5.236 7) 0.026 4(1.301 9)
Big4 6.648 37°(2.9879) —4.2010""(-4.0327) 0.35487(5.9952) -0.097 77°(~2.088 0)
Gdpsc —0.648 3(~1.630 5) 22166 7(4.1955) —0.008 8(—0.473 4) 0.105 8" (4.840 1)
_Cons 6.9721(1.1827) 0.903 6(0.118 4) 0.187 1€0.772 1) —0.155 6(—0.475 0D
/e B Pl Eil Eeil Eeil
N 1514 1037 1514 1037
adj. R’ 0.191 0.245 0318 0.389

3. M5 BUIFBUSTE 1 L BURAE: 070 5 TR B A7 i

Feofi 7 ARH3 MY [l UG 25 3R o A 3035 BRAT Ml AF B BRI GAH 0 e 2L, K RS S L
R A 5 I FE AR 2 (Burden> A5 ) AR 1 UAH BRI FE AR 2 (Burden<"P AL %) .
o g (1) FEE (2) F P f B AR B oM IR & ERVR N (Nostatecgpr) , 55 (3) FI4E (4) 5 9k fil e AR
IR FRHIE B (Restr) o 55 (1) FNEE (3) 5 A BURPE R AL () FEAS LAY ol 19 45 21, 58 (2)
FNEE (4) 5 Ay BUR P G H A AR A AR 2 i ] D9 45 5K . |l A 45 S o, Y ol i e A 2o TR B IR TR
N BE (Nostatecgpr) B}, FERUR M A H S B AEALH o, BRGE 1 (Pse) [B1 VA R %M —1.2678, @i
T 1% i 2 P K D, T AR BOR T AR AR AR L, BUBE ) (Pse) NI RECHh
—0.2481, 78 i W MK DR 4 9k R AR & TR & BRI B (Restr) I, LA 225 2R .
XU, FEBSE R BN OL T, T Flicas 00 2% 5, 105 BORF B8 1) T 428 1 BUR P 71

FHAH A AT Al BEMBELAS 1 X 2R A flk i) R & B ) SOF 2R, R3S ) 130k .
®6 BREHIMABNBESEN BREGESREMEHNE

e Nostatecgpr Restr
e BUR M R E (1) BUR M 5% (2) BUR M5 8 (3) BUR M 5% (4)
Psc -1.2678"(-2.897 4) —0.248 1(—0.547 9) —0.049 47'(-2.854 0) —0.018 7(—1.088 0D
Size —0.5852"(-1.8573) 0.384 9(1.209 9) —0.000 7¢—0.062 2) 0.03977(3.2292)
Lev 0.3802(0.2652) 0.971 8(0.742 7) 0.039 4(0.711 5) 0.026 3(0.500 9)
Roa 19.802 67°(3.273 6) 28.143 97°(5.060 0) 0.4292°(1.9196) 0.670 3""(3.069 6)
Growth —0.042 1(—0.435 5) ~0.124 7(—0.856 4) ~0.000 1(—0.0412) 0.007 9€0.995 1)
Nol —0.2073""(~11.6242) | —0.2219""(~12.6876) | —0.0144""(~17.6822) | —0.0169""(~19.172 5)
Bdsize 1.433 8(0.972 4) 4.68047°(3.3213) 0.064 3(1.139 4) 0.030 6(0.521 8)
Indsize 0.620 5(0.111 1) —6.202 6(—1.2125) 0.163 5(0.825 8) —0.282 1(~1.398 6)
Same 0.5053(0.816 8) —0.034 0(—0.058 1) 0.05277(2.117 0) —0.031 4(—1.3632)
Wage 1.991 877(4.065 0) 1.082977(2.690 7) 0.082 8" (4.199 4) 0.027 17(1.654 8)
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ke MERHIMABFESEN. BERMAEBESREARMAHNKE

. Nostatecgpr Restr

- BORIE SRR (1) BRI R g (2) BORIE SR (3) BORIE R g (4)
Bigd 2.8932°(1.898 4) —7.013 177(=5.920 5) 0.187477(3.886 2) —0.1750""(-3.236 0
Gdpsc 0.354 1€0.869 7> 1.664 97 (2.503 6) 0.025 2(1.609 4) 0.09347°(3.331 6)
_Cons 9.500 9(1.373 3) ~8.383 7(~1.190 3) ~0.163 9(~0.605 1) —0.132 4(=0.440 7)

7l AR Fasiil Fasiil fsth] fsth]

N 1309 1242 1309 1242

adj. R’ 0.165 0.199 0.317 0.331

H. H—FTHR

(=) F BRHGE N B RS e A &

B P 3 1 AL I B GOk SRk, R LA RS )G O 2 T MR R R B (ke
fii 2, 2011) o A6 b ), BORF OO AT BN ) X A P e & 3 T, B R S e — B T op (32
92, 2007) o A 1, Hb 7 BORE 4 RE B 16 AR A R e b B T b7 R BN S I S T, S
F U7 F R BT LA, R T T B B R A BT T B SR AR A AR
SCA S 45 (2017) | BRAEFIEEE (2019) BWFST, ME B4R 1 F0AT 1 45 o 10) 406 3 B 5400 Al
2 3 S5 23 ) 26 FE G Y DU R X UG ) 5 1R BT T 0 S

TEE GOUEIR 5T, — 7 T, SE 4 /AN B B T R SR % T 28 ) K, BUIA % R0 6 4
B, PR AP G TR S e IR 42 5% (R Bh L i) fE (CE WEAR 25, 2009) . 3 — J7 T, TR 4 BT T ke 3
o R e X G 8 B DAL L AN A O B £ 0 T (BRI AR 4R, 2017) A Ik, AH EL AR IR 45 R 1
B FORE, AE IR /NI B AT A B 1) T SR RO (R SE I A L S T B SRS, AR ST,
77 R B B2 FE 068 SR T A S 5 B0 3 6P P b B BRI 5N AR AR v W
FEAT 7R L, AR SOR LT T B IC AR K T 55 L BIAE T T B A5 0 AR R K T 5T,
T B T B BRI K T 67 19 % SUCHAFEIYES R s 2, G SURAR IR /N o

TET SUEI 7T . —J5 T, M7 B BRI K, 70 36 L B 8 301 A2 1) I 1 SR T, 3
Pl 23 N E R IX 22 50 00 T AL 53— J7 T, M0 B BT SR I, R 2 L 5 ek Xy [
A 5 2 () P AE B 2 W A8 R 5 A VR, b 22 ) SR 0% , 0 B 7 58 b 46 X ] i S T T (B 4
W2, 2018) o PRI bk, AR T AE 30145 S0 0 M 7 B B K36, A S0 A B T A 0] 3 o S
W77 A ol o ST FSR AT, AR SCTIUNT, 77 BORF 0 BOSHE 3 % 45 T A i 5 4 6 4 2k 6
TEHL 7B AR K A REAS e 5 W S i 17 2 b, AR SCBREAR £l BT A5 38 7 1 26 5 04 E
1 T Tk L T 2 A O A 4R B R B S SR AR R, E SR AR

TEB SO AL AT AL 5 77 T, A0 St 5 B BB A AR R, 384 H il i A pm 78
WA TR TR, A2 AR S A S T B IR, et 4l 0 T T AE 1A o o
SR 24 B T4 I, AT il AR B G 00 B BV AT RE ISR T A 0 AR DR &
S X A B0 R T B BE R, DU IR 55 T A BB SHR R BT R AT, AR ST
1, 5 TR B0 B 3 6 4 BT A T e S 66 4 P P A 5 B B R AR HR 222 75 i R AR
o B S B R 7E A R O A, ARSI T R B AC AR E AR ER G T 1, 1 SUMAETE AL AR HR 2

OF LR B R R, B R B AREE R EET R — A HITGEE, X TE - F P R1-0 3 BER, MiZFEIL 8z Z$Hid b
FERITURERAD s X TAE— 4R P 7-12 7 _BARRY, B REEIC % T 0 EAERITTUR AR
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FEARA; I, 3 SCAHATEAERIATERZ DI FEAR 2

FETIRAE TE BUR ORI A 80 22 e 1] 45 45 . ARSI, Panel AFIR T IR TE B4R
)2 Je I EE SR Ko, 78 BUFE IR BN AR AR G b, BUGE 7 (Pse) 113 R ECh-0.7121H1
~0.0284, )il it T 5% S P A AR BRI B R IR AR, S T (Pse) Bl 15
ZRER-0.1991H1-0.0195, Yo i i 5 P /KPR X s B, b 07 BOR 0 B SEE IR & r
il 2 0 1 1 P T B DUAR R A /NI AR A v B I

R7T WAFHERHEEEA . ERRRESESHNEHNE
Panel A: B B14EUS 1) 2 o Rl A 45

- Nostatecgpr Restr
wH (RN I K(2) (RN K (4)
Psc —0.712 17(-2.035 1) -0.199 1(-0.252 7 —0.028 47(—2.108 8) —0.019 5(-0.605 7
/A bl bl tetil tetil
N 2056 495 2056 495
adj. R’ 0.170 0.234 0.295 0.399
Panel B: B ST 2 0 [a] A 45 1
KD FEHIRL(2) (3D FEHIRL(4)
Psc -1.18307"(-2.662 1) -0.281 8(—0.607 9) —0.047 17°(~2.693 3) -0.023 9(-1.335 1)
/A Eil bl tetil tetil
N 1297 1254 1297 1254
adj. R’ 0.196 0.151 0.327 0.296
Panel C: B FU2& A AT IR 3 i) %2 7t Al A 45 5
BE AR (D TAMATIRZ (2 BEMATIRE (3D TAMATIRZ T (4)
Psc -1.336 6 (—2.2811) —0.228 5(—-0.597 5) —0.062 8"(—2.685 5) —0.010 4(-0.712 9>
/A Eil Eil tetil tetil
N 870 1681 870 1681
adj. R’ 0.177 0.189 0.260 0.352

Panel BAI/R T 3T 5 BRI L oo sl 945 58 2, B BRI KA FEAR A b, LG E
71 (Pse) 1ol 5 200 —1.1830F1-0.0471, F4) 58 i 1 1% 00 33 35 1 A P08 1 78 B B AT 3098 0 ) B
ARG, BB E T (Pse) [ V9 2 350Ch—0.2818F1-0.0239, Y5 58 i 2 Pk /K E IR, X i B, Hb 7
BRI B S ) 6HR A BT S0 i 4 iV A S SUE A AR 20 v 5k BE

Panel CHI/R 1 3T B BT AT ERZ 3 1) £ o [l VA 45 3 . Hovb, 7E 2 A AR R 2 )
B REA L, BRSHE F1 (Pse) 10114 2% A—1.3366H1-0.0628, 34 5 /il i 1 5% 2 31 /K )
i MAETC AR ERZ Iy AR AR ZH H , LG T (Psc) 814 R 24 —-0.2285F1-0.0104, ) 5K il it
SIS A RH , M5 EOR AY BUS R 7 6HR S BT O B IV AR B E A A
FEERZE Dy O FEAR 20 B A i I

()RR

AR M T BORE B B 2 2 A A — E R LB T LA Aol B R A B o SRR, H
AREA N E FHERPR T B S8OR o TEX PR, ey 4 ke e e A OEIR & P A
) e P O 3 A D) AR ST AR A [ A 5 T R S 3 T ERAR K B RN A T 4
Hb 7 BORF 25 A2 AL 45 A8 W A 2 T AT 3 — 2 T
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Research on the Institutional Resistance of Mixed
Ownership Reform: Based on the Perspective of Local
Government Performance Pressure

Zhao Can"*’, Wang Xingchen', Cao Wei', Yang Deming’
(1. School of Management, Ocean University of China, Shandong Qingdao 266100, China;

2. China Business Working Capital Management Research Center, Shandong Qingdao 266100, China;
3. China Academy of Mixed Ownership and Capital Management, Shandong Qingdao 266100, China;
4. School of Business, Nanjing University, Jiangsu Nanjing 210004, China;

5. School of Management, Jinan University, Guangdong Guangzhou 510000, China )

Summary: In recent years,the reform of mixed ownership has become an important
breakthrough in the reform of state-owned enterprises. However, the mixed ownership reform of
state-owned enterprises has encountered some resistances. These resistances include not only the
obstruction of vested interests, the solidification of ideology, public concern, but also the outdated
incentive model and institutional design. At present, there are relatively few studies on the
influencing factors of how to effectively promote the reform of mixed ownership and the
empirical evidence of large samples is lacking. As the executor of the mixed ownership reform,
local governments’ behavior and willingness will have a profound influence on the effect of the
mixed ownership reform. So this paper selects performance pressure which has the greatest
influence on local government policy behavior as the breakthrough point, manually collecting and
organizing the property right information of the top ten shareholders. Taking A-share local state-
owned listed companies in China from 2007 to 2016 as research samples, using mixed subject
depth and hybrid equity balance degree to measure the level of mixed ownership reform of state-
owned enterprises, this paper studies the influence of local government performance pressure on
the mixed ownership reform of state-owned enterprises. The study finds that the greater the local
government performance pressure, the lower the degree of mixed ownership reform of state-
owned enterprises. At the same time,the influence of performance pressure on the mixed
ownership reform of local state-owned enterprises is different in object selection. Based on the
balance between intervention costs and intervention benefits, local governments are more inclined
to hinder the process of mixed ownership reform of state-owned enterprises with fewer levels of
the pyramid and heavier policy burden. As the decision-making process of the government is
completed by officials, the motivation of officials is not only derived from the external
performance pressure, but also related to the internal individual heterogeneity. Therefore, this
paper further combines the heterogeneity of local officials and finds that the restraining effect of
local government performance pressure on the mixed ownership reform is more obvious in the
samples with young age,long tenure or enterprise service experience. Finally,this paper
systematically studies how to promote the mixed ownership reform of state-owned enterprises.

Key words: performance pressure; mixed ownership reform;local state-owned enterprises;

political promotion championship
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