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A A P A S 7 5 A1 2 TR ZR A A TR SO 4l AT 0 52 e, LU Sy i s
SLEARMEA M EM 2%

H AT, AR 227 R SRR 7 s NS BEAR DT T A A IR S A BT G &R
79255 (2023 ) WNBALZFEME IRACR A BE DU S GE 2R B A B 5T 1T A 4L TR ot g1
FR M AL, A5 2 SR R A AR I AN g 252 e [ AT A B8 A T (B IRBGR A
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At 1 AZ B, T ROIAE ¢ 4 St AT )2 TR el i AT BT 28w, X St 24 48 B LUJS 4R 4y
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M SEIEE RS
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F 2 BRI EG T, SR g S IR BREAR O 12 606, E RSN
LRIWIE (Apply) 5 & FIHZT (Grant) , BOSBUS (W BE 503108 2.283 5 2.072, th AL 4057 )
1 2.303 5 1.946, BE S5t 0 B AR A . 4R AZ R OB PR S E Y 0.162, Ui
16.2% RIS & A= T S 2 iRk, 76 2 043 NIRBREAR b, 18 ok b ] 59 - 359 (5 0
42.7% . HAbEER 22 55 O A BF 5T A DR — B (R AR A, 2021 5 BB 4R 5F 2021 5 4R
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&2 TEMRMERITER

AL AR HfE i 22 f/IME LR L INIE]
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InSize 12 606 22.620 1.404 19.480 22.450 26.670
Lev 12 606 0.511 0.198 0.075 0.520 0.928
ROA 12 606 0.030 0.052 -0.219 0.028 0.176
Cash 12 606 0.169 0.117 0.009 0.139 0.599
Growth 12 606 0.143 0.389 -0.572 0.087 2.465
Independ 12 606 0.369 0.055 0.143 0.333 0.571
Share 12 606 0.219 1.030 0 0 8.802
Stateshare 12 606 12.370 19.850 0 0 75
Balance 12 606 0.634 0.597 0.017 0.429 2.782
Insti 12 606 47.150 21.590 0.010 48.550 90.530
Board 12 606 9.268 1.879 3 9 18
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W R R @A SRS B A A kA #

TR RE W B35 4R T A B A /AR08 ™ Sk T AR SR R

*3 EAEMPER
TR MR AR TR L]
(n (2) (3) (4)
Apply Grant Apply Grant
Reform 0.115° 0.160 ™
(1.78) (2.62)
Ratio 0.001 0.002 "
(1.02) (1.69)
RD 0.072 ™ 0.063 0.072 0.063
(12.27) (11.34) (12.26) (11.33)
InSize 0.576 " 0.569 ™ 0.576 ™ 0.570 ™
(26.94) (28.07) (26.95) (28.07)
Lev -0.112 -0.126 -0.114 -0.129
(-1.19) (-1.42) (-1.22) (-1.45)
ROA 0.346 0.122 0.346 0.123
(1.55) (0.58) (1.55) (0.58)
Cash -0.407 ™ -0.461 " -0.405 " -0.459 ™
(-3.67) (-4.38) (-3.65) (-4.36)
Growth 0.038" 0.010 0.038" 0.011
(1.73) (0.50) (1.74) (0.51)
Independ 0.091 0.079 0.093 0.083
(0.39) (0.36) (0.40) (0.37)
Share -0.013 -0.012 -0.013 -0.012
(-0.95) (-0.93) (-0.95) (-0.93)
Stateshare -0.001" -0.002 -0.001"™ -0.002 ™
(-1.95) (-3.31) (-1.97) (-3.33)
Balance 0.078 ™ 0.067 ™ 0.078 ™ 0.068 ™
(2.96) (2.69) (2.98) (2.72)
Insti -0.001 -0.002 "™ -0.001 -0.002 "
(-1.41) (-3.65) (-1.42) (-3.65)
Board -0.008 -0.010 -0.008 -0.010
(-0.86) (-1.20) (-0.86) (-1.20)
Age 0.074™ 0.080 ™ 0.075™ 0.081 ™
(2.18) (2.47) (2.20) (2.50)
Constant -11.441" -11.366 ™" -11.445" -11.371"
(-24.57) (-25.74) (-24.57) (-25.74)
A ) ] ST R YES YES YES YES
AR B R YES YES YES YES
Obs. 12 606 12 606 12 606 12 606
F 223.45™ 266.40 223.33" 266.15
Adj.R? 0.274 0.319 0.273 0.319

T s ARE p<0.01, xR p<0.05, * RE p<0.1,#EFT A A 114, e LHFA LW, ELE,

(=) RRREHERT

1P AT A e g

XU 26 o A5 R A FEASHIT 4 R P A7 i A s, RIS A B0 20 R 428 1) 28 7 =0 2 i i A2 4k
AL, DIHERR S5 Z A LAl PR R B, AR SCEE T Bl A RON A 35 B 58 T AT 3 AE S
FIFE 3 AE R B E A BRI A I (A1 2 45 FR SO R s ] 2R l— 4>
AFIXCT %) i (R ( 45 300 s 1) R X TS A el a5 i J SO 650 ) 5 AR A0 VR o el o5 T s B0 30 i s TR el
10



‘%’ (7%‘1?-1@ 2024 45 4 )

B} A5 A 5 25 A ) PR B8 pred—prel | current post1—post3 3 A T G e P | L AL BB prel ;
H4 M UAS it pred—pre2 current post1—post3 4 (1) X H 1) Reform #EATEIH, B 1 BIBIAERL
JO7AG B £ B T VR SO s S A S ) R B A, AT RUA AR B2 S 4 2 0 B8 AR TR
BRI HA 35 22 5 (R B IR TR 95%) TEIR UG I 1 135 22 5 i AT B ik
LRSS BEGE TR E BRSO, i T2 A g R 45 R B A E 1, %
FZT IR T AR E M, S0 A R 0 45 R0 & R MR B

0.4’ I 0'4 E

0.2 0.2 I
5] = |
w O w0 ' I |

0.2 0.2 '

-0.4 i -0.4 i

pfe4 pré3 pré2 current péstl pdsfl po&ﬁ p/e4 pile3 per curvent  postl pbszQ pdstS
k4 4K
()& F @i b)Y EFITF

B1 sl
2.95 N H B IR T
A SCHR 7Y, 4 PR IR SOy F LA - (1) 2 8k LA Al B (2) AR A A A
PN B A RS A TR I 5 (3) Ja il B rh B A TR & A il B Al B
P —E R EAFTERE S 98 B (R A, AR S /N A1 T2 T TR S0 Y 1R M 3R A
MBI A KSR AT 3 4 S EBT ISR ZRE R AL

x4 ENRAEEAEMESCeENDOEER
(D (2) (3) (4)
Apply Grant Apply Grant
Reform 0.168 ™ 0.224 ™
(2.36) (3.31)
Ratio 0.002 0.003"
(1.08) (1.95)
EHEE YES YES YES YES
B 18]/ A I A YES YES YES YES
Obs. 12 402 12 402 12 402 12 402
F 222,72 263.80 " 222.47™ 263.37
Adj. R’ 0.277 0.321 0.276 0.320

3R
R T HEBR LM 0] phy BELEAE IR R 3 BT UK Bl , AR S e 72 Jt 700 A 46t [ U1 45 2R f) i £t
Mo ARSCRICE R FEHLIAE 7 55 M AR AL &, 45 LA (Apply) 5 &M T (Grant)
VRSB B B EA T 500 USRI B Il E, RO s BLan i 2 Bz, Al LU Y, 500 1
BT Bl 2R AL 0 Dbt BEIEZS M, BT 28 80 /N T8 FH LS Bt P 443 ) R 50 40
ARt (Reform) BN A B, AIERT LU JEME IR Z RO F AR i B LB IR R 5
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20 4

15
s
5310
X

204

15 |
!
B2 10 4
._S

51

0

-0.1 -0.05

0.05

Ao AEHE
(@ZEFHIE

2

4. FHAERBFERZ

TEESMERIA Ry T 4/ N i o A k22 ) PR 246 X6F 22 S DT i/ A o (L ) S0, 4 SO
BAEhn 1 OV, A T 25 R AR E AR SOfdt R R B s 19 ) B (Apply _original , Grant _
original) FEFTAIH . o1 TR AR AR , AL A 61 — 3 mlH 85251 0K 5, S50 TR AE

~0.1

K FRENRYS 5

~0.05 0
A AETA
OYEFIFF

0.05 0.1

x5 EREFBERENDIEER
(1) (2) (3) (4)
Apply_original Grant_original Apply_original Grant_original
Reform 0.074" 0.110™"
(1.83) (2.62)
Ratio 0.001" 0.002 ™
(1.68) (2.64)
EHEE YES YES YES YES
B 18]/ AR B AR YES YES YES YES
Obs. 11 526 11 402 11 526 11 402
Chi2 5325.36™" 6091.07 ™" 5324.13™ 6090.18 ™

5.4% R KPR & AU AR A 4 # 25 AT
FRE LA ML F ST R L A S A IR R = RIS, o, e L Y
BT E fr iy , B RS Al T A it I HL AL A A SR B 5 R MESEE B K, B iR
PRI B RIBK . BT 4l RAR B M5 1, A U TR WA ] (InoApply InvGrant) %5

FURITSCH B L RV . FORr RIS S5 R UL 6, SHTSC—2K,

&6 ERARAEZFBEIIEER
(D (2) (3) (4)
InvApply InvGrant InvApply InvGrant
Reform 0.186 0.162™
(3.27) (3.26)
Ratio 0.004 ™ 0.003 ™
(2.89) (2.36)
EHEE YES YES YES YES
B 18]/ AN 1] SE SR YES YES YES YES
Obs. 12 606 12 606 12 606 12 606
F 211.41™ 198.04 ™ 211.28™ 197.76 ™
Adj. R’ 0.260 0.244 0.260 0.243
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B NERE S-S 2

(—) MERIE
148 B & d ik ik 55 BOROK 67 42
BISCoM AT R B 2 A2 TR SO RE RS D BOR P B 4, (2 ik A Al B8 . A Sk — AL
il , AR SCS BRGKMESE (2016) A0 B Al i BOR M B FEL R0 23 S A 2o e £ 40 55 s 1 A 4H
HiT PR A Al TC 53 R HAR A T I A, Jim PR BT AN B LU i P BB L, (2) X
SEAL AR R T2, (3) AR MM R TR0 . O, Staff 2 Al 51 TR,
IndStaff 24TV 03 THGE | Sale SV 458 B8R, IndSale 247\ 385 8 B4, Size 24>
MV P VB, IndSize ATV I HE 7 B
Burdenl = ( Staff-IndStaffxSale/IndSale) / Staff (2)
Burden2 = ( Staff—IndStaffxSize/ IndSize ) / Staff (3)
T RRIEEA W LIE ), 4 A2 R R SRR T EAA Al Y BUR P U AT
i EA AR

=7 BB EGEMNTFRIEER
(1) (2)

Burdenl Burden?2
Reform -0.715™ -0.583"

(-2.29) (-1.70)
EHEE YES YES
B 8]/ ANR B SRR YES YES
Obs. 12 596 12 596
F 3.80™ 3127
Adj. R’ 0.014 0.011

2B R L B A AL isE

HISCAHTAE Hh 2 1412 TR SO i 3 ok 5 A M A8 0 5 w80 R WL o 4t v A £l )
o = A5 W ) A Al N ShAILRTRE ) A T AR R R 08 S AR T 5 B A A
AP B P ARE RS B AR R AT R (R B A MIE TG, 2022) , b TR IR W RN, AR SO A
1 BE R EAE R A A AR EE R B R AE, 2 B8 Richardson (2006 ) HM80E , 4 SCxF (4) 2Rl A 7
WA, A3 2Ah sk 2E VR yad BE B HR B5 (Overiny) .

Invest; ,=B,+B,InSize; ,_,+B,Lev, , ,+B;Growth, , +B,Ret, , ,+BsAge, +
BeCash, , \+B;Invest, , ,+ 2 Ind + z Year +¢, (4)

(4) 2 s Invest Fp G B BE 45 T (BEA SO + IR S - B KB I A 3T IH ) /B 5
PO, RS B ARG S — 09 A B (InSize ) | 9% 7= i1 %6 (Lew) | I YA K &

O P, FALEANSR TR T WA ER LT RHF = RAALRKIT =09 k7 5 A

BREATHPIFT N BAALT W AT IATGILSR R E KRBT FRAAALA T AT LE

B 2= RFH AR R RS e a4 i a AR TR (W) P S Rrafmn,
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( Growth) SFEAWERHRR (Ret) AW (Age) FREFA K (Cash) V4 S fi — W A0 Bt
5%,

FEUR R 7RI BN AN AR SC S BRAEE SR IR 5 (2009 ) 19 8802 5 4 Ml 282 7] 7
(ROA) 58 H (Pay) #E47R1H , ROA 1 Z B0, 16 W1 35 I — b S Uk vk s . RS
Reform 5j ROA 227, WNE A e 11 Ip 25 Sy 1, Ui BH 4R A1 J2 1 T e A 005 e 60 A £l %) 357 T o
.

LRI AE AL ISR 8, AT LU | 4R A1)Z TR S ge e il AT b A\l B (AN
RERGE EAA BT A R REU AL . B T EAA LSS K2 IR AR g S BRI 2 3N 3
P 52 38— AR RS B4, JC I AR AR T 37 Ak B I ( BBk 45,2023 ), [RIA, 3 245 ]
HA R A RLE (40 2018 48 5 I iAs i (I 55 B 5C 7 b LA Aol T 98 e s HL A Y 22

WYY, A EA GEAS A E AARMERS S

*8 ORI IEK TV HIRIRE R

(D (2)

Overinv Pay
ReformxROA -0.100
(-0.23)

Reform -0.540™ 0.086 "
(-1.96) (1.65)
ROA 3.795* 1.939™
(4.22) (11.37)

EHEZE YES YES

B 18]/ MK B AR YES YES
Obs. 10 984 10 984
F 5.24™ 81.69 "
Adj. R’ -0.113 0.439

(Z) #E—H o

1R R #a

ARSCH S 2 v TR A B 23 w22 v TR i AR BE 2L W2 TR A S b R TR
AR A R JE IR L R SO IR AP 22 57 BN (2020) A, R AT~ 12 If i B AT
TELUTRALE: (1) BUBGE A 5 B G 15 I BB BEAS ; (2) 10 BALH A i 5 T 2
IR BEATE By AR TEAL; (3) Al gilk 55 R AR AT BEATE 5 5 2 W3 Al 5 (4) S
PHEORAE IRSUZUMUR B b 28 ), 6 HES el 4R P B 2% w2 T R A7 e
AN E3: (1) 35 TIF A Rk i e 284 SO Bl B D R (2) B 5 T ek ikt
ESESIE; (3) Bo THHFS— iz EE B,

P, 8 T IR SR OO 0 45 R BN, AR SCREAS 73 S B 23 w2 TR B S5 1w
PLEJR RS, 2- AL IR ZR I 9, o 5 (1) L (2) 2 B2 Al Z R SO 4528, 55 (3) |
(4) 5t A R DL BJZ IR EER . ATLUE g2 LA e R L AT B AR L
RS RO TR RR R R R, b B R AR O BT 2 E A
B fE A R,
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&9 AERMERHZRESER
EZAGA] BEAE DL )R T
(D (2) (3) (4)
Apply Grant Apply Grant
Reform 0.157 0.181° 0.167 0.368
(1.56) (1.91) (1.13) (2.63)
EHEE YES YES YES YES
B 18]/ AR B AR YES YES YES YES
Obs. 11 926 11926 10 800 10 800
F 205.768 243.90 ™ 185.95™ 218.95™
Adj.R 0.265 0.309 0.262 0.304

24T W 5E Fr bk R 6 e

— Bk, B A R 2B WA Tl 37 211 Z2 BRI, AR FEA 96 A ik A7 78 i B Pk
BE (fF) 9255 ,2023) , BEAh, BIHIEEA S A RRAE F A ZE W AT, & AT T LA i) 22 Wi o
A Al ZE IR o8 W ey, W e LU HR A BRAE T (AR5 ,2019) o PRI, ZE AT M (9 R 800 £
AP B AR I EASBIAR (FEARSE PR, 2021) o AR T — IR ek, 5 1412 TR B RE % 7 T
JZE 15 I HLE] 5006 TAb 76 22 Witk 47l 9 A Ak i 55, T8 BE 7= A RO sk, Rk, mp
PATHY] , R4 T P A Al , 4 12 1 TR SO B3 A eV FH AR 22 W A Al o o B
B, T HUE IR A SCS B 55 B 6 F A Al & R TR A T A il 2 55 i 2 L) (I
K (2015)54 5 ) X H AR W S A ORERAS R RAL AR 45 T SO F AR ZE K
Tl 15 B 2B WA T HE AU AE B Monop , 1K 5 48 AT J2 11 VR B0 R 01735 12 50 3fe, T 1 46 25 DL 3%
10, AT LI HY 46 P 2 R o6 B8 (0 AU B2 i 7R 22 T A7l b o B 3

x10 47 M 35 51k B 2o B o [ V3 B 2 i
(1) (2)
Apply Grant
ReformXxMonop 0.323™ 0.444 ™
(2.07) (2.99)
Reform 0.084 0.118"
(1.26) (1.87)
Monop -0.009 0.018
(-0.10) (0.20)
EHEE YES YES
B A/ AR B A YES YES
Obs. 12 606 12 606
F 208.25 ™" 248.58 "
Adj. R’ 0.274 0.320

3P ek B3y B A Ak £ 7
Hh kAl A5 T A Aol A2 PR S AL e AN ] DR T A B A AN TR A B2 2 e A
AP BB SR 2 A7 P 22 5 (RRIE BRAE,2021) o AHELHL DT A Al vh e Aok iR ek
W R R g IR 2, HATERAHERE . U, s R A AR bR 22, O 1 Bs 1k 3R
A GRS 22 HARME S5 190, v sl s 5 AR A BEA SENTEE (R R BF RS, 2021) .
BEAN, Hp Al — B e B AR A 22 B 4 4, Al A BEAS 3R BRAS FA TP A9 35 TR A 22 32 B BR il
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(RA&,2019) o PR, AT LATSUDT , 77 A A ol (4 42 AT 2= T R SO mT RE AL T v e Al 19
L= R USCR

N TR FIARHER AR SCBEE T Al MU AR R ( Central) i 2 55 TR A0 HE #DUAE i 52
e, [MIAGERMNZE 11 Frzs . WA ATLIE b e fioll 55 4t 07 A ol A 8 AT T R 500
BT A R B TE R AR AR R 2R S . AR SO B R A SR AT BE S
56, ERBIISHEHE Y B A — MR O TR Y, T AR R IR SOE B e 5 4 [t JEH
Sl T, A P2 TR A A A SR S B (BN, 2020) o HEAC R il
S E RO R TN F T BB A A S | SURTEE . O T ECE X H AR,
AT AR A 55 e e 95 2 BRI 28 N SIS  MSC A 23 1l P8 13 P S A e 4 45 4% 4 T i
1%k e el f) W B AR T T e A BRI SIS S AR B, R g
Al SO TR EE 5 BE ™ A B BB R WRIRTE 1 b Al b B E BE AT AR I, 4 T
W77 A Al B OR A 22

11 B A 1l 2850 x4 B ok [/ AR F 0
(1) (2)
Apply Grant
ReformxCentral -0.026 0.148
(-0.26) (1.57)
Reform 0.120 0.102
(1.63) (1.48)
Central 0.109 0.101
(1.61) (1.57)
EHEE YES YES
B 1)/ AN ] SE SR YES YES
Obs. 12 606 12 606
F 208.16 " 248.49 ™
Adj. R’ 0.274 0.319
N ERERT

2015 4R (55 Be e T A il A FETR 45 BT i 22 57 A 050 UL ) i 1 A A1 Tvd TR A TR
E T R UK, 2 P v TR A 8 il S B — FLAEAG 2P HERE  [R) Il 3 B o — b BT R4
ORI PTG ], SR, BRAT W58 /0 ) 4R A J2 TR Bl S BRACR B R G0N, TEE R KT
AT QB RS A R AR 75 5 | UL 2 4R AT TR SOt Al BB R 52 i, AR -4
R A A B A T 18], BT AR SR AT BT RIREAS RS o ) i A7 1
K, BB, SR MZ RSO F 5T 1 A B AR ™, LRSI R A — RS
Ve IS AR AL . HLEIRS SR R W, R 1= iR ek — D Tl s 1 A Bl 2 m B BOR
TE AT QR PR A B 22 UL s 5 — T3 ik, 4 DA 2 1 e o o A A L i A B
TAHT, (R F R G AT 2 RN A B A BB, e — 2 oMb AR SCOR B, B

QHFEAELNL(PETEANT BERINTHAL<T RALAFAREENES)(ETH L
(B4 B F42 BARE £ (2019 £58) ) 89 i 4e) (B A LK E(2019)52 %),
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O3 R L TR O il BT ) G2 HEAR O TRE A w2 IR AR W Tk i R A=
TR ORI T 5 AP PEAT D 5 v sk Al 5 1 T A Aol 9 48 PR TR RO AN BoA 25 22
5o

BB RBEA LU R R B

i  RA SR EA A BRI T3, P B B AE AR 3 A = K i IR
PR Al b I ORER R, A 2022 4F P s 2 T T AR 22 W Lk — 20 5 i 2RI I e
b, AR RO e 4 ) M SR AL O I RE D B TERIHT — R AL R A AT s T &R, &
L2 AF A S T A Aol e JE AT R R L — e S0 ) 249 [ A il ) A Sl L ) e i
W AR BN R (55 g BT 22 5822, 2023) o AR SCENE R, B 2 TR eACRE RS A A3l e [l
BT A RECRE G R R EAT BT A RRA BRI, A AP N Z R A H TR SR
S22 AR DAL 1 A REAR 22 oA Ao, AR 5| i s 15 B 3, DA #E 5l £ ol B
R B

5 A IS i IS, i A A BB RE ) . — Rl ad A Ak A BIL
BUBTHESFAAHT LA BEA S A [ 98 WA R sl AL AT Al 9 T 3 AR AL
WK AT b BTl 97 5 SE RN A S PR e, W 5 L SR AL TS BT A i 2 2 2 B L
il R B A A TR B AL, 5 1 R R (BT 0 R 3R 5E . el 2 TR0
T BRE T Sl B A Al B B Al B S SRR AR IR 23 TG B 2 R B H
PRZR 38 s 5 A B SIS QR WA =2 1] 14 B3 [R5 A0 5 e S B8 A8 IR 1T, DAk PR A 2 R 4%
oy, G AR EEBLR S,

B = R HEE AT A 9 BOR & SR BRSSO . A SCRIESE & B, A 2 R
ARG T A LA FA BRI IEOR R A LT R R R IR WA
P A AR A BRACAR M i BEARMERE ST o T U B0 4 i 37 T A R R A Al i PR
FFNGTRLHIME A PR (SE 3 R IRRSR ,2009) | Sad ok, B4l i AUR & A RE S LR 2oy B
R BB AR A REE T A L RCR AR T, AN, A AL BT 71k
R RGN TR JR IR T AOE DL AR BUMAICHE . A Al A 55 7R P B BT I #r
P A 32 N DA B A A 2R S 2 [ PR B T S A B AT Al — 31 Y ik
Ui #R T BE 2 S SRR,

S0, YRR o IR ST U, TR BRI AN ] AU S 5 8 A
GEAS MBS A S Pl BB AR AT A 25 M R 45 A iR s 2 TR SO 3 8 P SUOG RJE
Pl SR S B AT BUZ G =i 20 A7 A IE 5 R0 R (kB ] K B, 2019) o AR SC
WA B, FARZEW AT ML A9 5 = i R U Toe i A moll . i el 78 A AR 2B 1 ll
AR 1T 2 RS 2D HE HE TR U RE A8 R BCE 4 O RCR . B TR] I 75 2, 41 AT )2 T TR 8 i
HERAFT LA AT RAR M . 4 B b A0 L FE AT el R A I S TR R
HAE [ RETHA R R BT S5 # 07 , A H— e,

SE
LR Bz P b, 2019 (e o il i i B S i [ Rl e ——R A A Bl AR 2
BuEdE ) , (BRI Z2) 55 7 30,
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255000 MiEAe ThE, 2018  CIEEA ARG IS E A S Himisah ) R R 55 5 40,
3.WRpk 7B VFERE 2019 (IRAA TR il 4l i IR AN S5 4 5 A T o ——BE T 18 AR SE 50 5 U 1A 9 5
TER G Y , B HHE ALY 27 10 3,
4 BRI BRi 2021 (AR EA BEA R SR #E EA M BORGIHTR ) , (hEEEE) 5 2 1,
505 SRR BUE M, 2021 CIRA A IO N BYEE A R AES B A1) , P ERRLE) 55 3 1,
6. [ 55 B R ¥ 25 3 22,2023« (IR A G A Al O VR AGER FHA T3l , CGREZ) S 19 i,
7z P 2015 (IR A T il 4l BA i A L F 58 ——56 T SRR Ry s A =2 4 1 2 A AT )
P E T 25 ) 5 3 0
8AMBE FHk SCEE 2023 (R EA KA S SR A HE i A Al Bhse 47 iy < i BpE . ——k H R A
LRSS B IUESR ) , (R BT ) 5 1 8],
9.8 fTEUN R ETF, 2020 (R AEF AT Bl AR BAREETR) (TR 7
10. B | S 4178 | TR, 2019 (a4 A Ml T i A Al i), (i Tk 2355 ) 56 6 1,
1122412 2006 € A ORI BUR AR < e B S S @t i), (R T HITI ) 56 4 11,
12. 25305 AR 2015 BB LA A BANES H S5 b A3 , (BRI ) 56 4 1,
13253058 ARWIH: PR 2017 (R B 2l A B wl AR AA 5 A SR , (R A L) 45 8
.
14250048 K T EH 2021 (AEEA BA SRS B AR ARG , (RITI5R) 5 11,
150245 FLIBEIR AR5, 2019 . G 70 4F A %™ WS AT 08 i 22 30 I o 5 SRR SRR 2R ) | ( & 1
LB ENERE N
16.EH114, 2020 ¢ E A MRS A Hl S SR SIS ERT) , (AU TR K243 (h SR ) 58 3
W
17. B4R BT KRS R, 2023 « B 4 @ a8 B IR 55 1 H s w4 BT s o), (RIS HPFE ) W
BE K https ://kns.cnki.net/kems/detail //12.1288.F.20230216.0955.002. html ,
18. B EER FBEE, 2022, ( RATHF @R SR, (SHPFR) 2 W,
19 JBERZR (HRAEZ 2019 GRS AN Simall Bl dn i 7514 & 2 I PR S AR AY

FRHEFEY 5 3 3,
20.4F) 5L B HTHE XU SRR, 2022 . (IR A BT A S CE SRR B 5 A b B E A, E R
N 2 1,

20 AT 5L A XA pER 2023 (B RS R G A 5 EA ML AHE) (R EHEIEIS ) 4 3
E%O

22 KLY B AT KT, 2019 (A LIRS BT S P i R A HE— R T B AR MO F
BIWFSEY , CEHHE ALY 55 10 4,

23 B8 AFEE R BLSRRE 2011 (A M AR S K S AT, (R E T &5 ) 4 10
%q()

24 2001, 2020, gl 45 A1 BE TR A A i CEAFSE) | 26 DU v Al el & AR 75 AR

25. 50 FkAE MUIETE, 2022 (AEEA & FHIGEAWRE S E A5 R EMNE—R A B R S E AR ) ,
(FETFETITIR ) 465 3 .,

26. AR R KA, 2023 A B AR B A R PEA T AL & D RE IR AR |, R T B
PREYEE 1,

27315 R EARTR 2000 (AL A lb 57 5 A b 2 B , (R BFIFFEY 56 11 3],

29.REZAE SR K, 2021 A IR A A Hil CF B SR R Y, (RHIF S EEY 26 6 11

29 VFHRF],2019a : (AN Z 04k . RAL E A R F 2 , (P ERIESRY2 A 13 H 465 A04 Jit,

30742 F],2019b : IR B RE S E R E AW (25257 A 1 H % 007 fi,

3LFRF] 2021 : (R LEE IR G A HIME IR E L5 T 70%, “ 0 ZF| A, (T EZ 5 E )6
3,

Nl BT FEE,2020. QR A A Hil B RE A H2 T A 1 A A A BT KSR (AT AR ) R 12
E%O

33.F B ARA5E 2021 : (SERI AN FIEF SR S RS TR A R ——TE AR L) (BT E Y5
10 79,

345k A= B, 2019 A HITR & REMR BRI B e —— 3 F 3R FE w2 5 I AR 18] wh 58 1 3%

18



‘%’ (7%‘1?-1@ 2024 45 4 )

G, CERIFIR) A 4

35. 5K HEW] BKBE 2019 .  EA Ml BT & 328 B 4327 ) (AR T 1,

36. 4K IR LEIHR I, 2016 (R AT il 2 BORYE 51 AT ol S0 ——HE T 19992007 45 Tl
A M B PR B SHIETE ) (TR 2 55 9 1.

375K ME A4, 2020 (lilﬁf':ﬂﬁfp UG A X A AR BT (A TR IR 2 6 W,

38.5K 3L, 2017 IR A A -5 BRAA M ] B2« BOR 3 A B h A )) J\%tﬂﬁfiﬁ

39.K%: R EARHE, 2019 (EA MR A IR I BCEXT L B ) (2 TFE R 55 11 3,

40.Beck, T., R. Levine, and A. Levkov. 2010.“Big Bad Banks? The Winners and Losers from Bank Deregulation
in the United States.” The Journal of Finance 65(5) : 1637-1667.

41.Boubakri, N., J. C. Cosset, and W. Saffar. 2013.“ The Role of State and Foreign Owners in Corporate Risk—
taking: Evidence from Privatization.” Journal of Financial Economics 108(3) ; 641-658.

42.Cornaggia, J., Y. F. Mao, X. Tian, and B. Wolfe. 2015. “ Does Banking Competition Affect Innovation?”
Journal of Financial Economics 115(1) : 189-209.

43.Gao, H., P. Hsu, and K. Li. 2018. “Innovation Strategy of Private Firms.” Journal of Financial and
Quantitative Analysis 53(1) :1-32.

44.Lin, Justin Y. F., F. Cai, and Z. Li. 1998. “ Competition, Policy Burdens, and State —Owned Enterprise
Reform.” The American Economic Review 88(2) : 422-427.

45.Richardson, S. 2006.“ Over—investment of Free Cash Flow.” Review of Accounting Studies 11(2-3) : 159-189.

46.Zhang, X. Q., M. Q. Yu, and G. Q. Chen. 2020.“Does Mixed Ownership Reform Improve SOEs’ Innovation?
Evidence from State Ownership.” China Economic Review 61 ;1-22.

Mixed Ownership Reform at the Group Level and
Innovation of State—Owned Enterprises
Chen Yao' and Yu Du’
(1: Business School, Chengdu University of Technology;
2. School of Management, Shandong University)
Abstract; Based on the background of promoting mixed ownership reform at different levels, this
paper discusses the influence of mixed ownership reform of upper level enterprises of the group on
the innovation of lower level state—owned enterprises. By manually collecting the data of mixed—
ownership reform of upper level enterprises in the control chain, taking state — owned listed
companies from 2007 to 2020 as samples, using the multi—period DID test method, this paper
finds that; The mixed — ownership reform at the group level has significantly improved the
innovation outcomes of state—owned listed companies. The mechanism test shows that the mixed—
ownership reform at the group level mainly promotes innovation by reducing policy burden and
strengthening corporate governance, but does not promote innovation by improving the
compensation system of state—owned listed companies. Further, this research finds that; Compared
with the mixed ownership reform at the parent company level, the reform at higher levels has a
more significant effect on innovation. Innovation promotion is better in natural monopoly industry
than that in competitive industry. There is no significant difference in the reform effect between
central state —owned enterprises and local state —owned enterprises. This paper has important
implications for further deepening the reform of state —owned enterprises and improving their
innovation ability.
Keywords: Mixed Ownership Reform, State—Owned Group, Enterprise Innovation
JEL Classification: 031, G32
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