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PR ERT T RFEETRIRETAEG?

S

BE: AXU0BFEAPXRENEIRLR, FEPXKRENTFRELEFREORE. XX
A ARAELERFT R RELCWEERE, ARFRENREZZRIAN A ZRZRFREWH . £ -AT U
REREWERBERAN, P XAENEFRELERUERORARFETRESTLY, FHXENFHE
BV SGERERCRITEERG . FRHRZREAA, AEBRNTHREEZRGHHE, 2 KR ERF R
TEAHERZR FRANFASM KA RKELEFREZTELNRFBE, ERRALPRKELEFUEE
A5 H B ASNE R AR A A 0 KK E T PAARREMRT LRIy, F &R

KAERE T #W

K@ EARKE; TLRS ; BERE ; BRS T
MESES . 272 TEAREM : A TEHS . 2095-8838 (2021) 01-0045-13

] s gl R T AL 4 SUTTR 2B i, (R BEZ T
Frolta ek e, DU+ 2 3 SO HAT B R S R
] i A P 78 R AR “TRBGEA” . BHBH PRGBS
PR A BE S5 (B4R SE, 2014 5 BRENHESE, 2017 ). 8
RGN, R S AR S R, (R E G i 2Bk
1%, H AR TR — A ) B E T REE DLARTE , SE0K
WEHBREN, FTA BNy L B BURR S5 — TV i
Z )@ ( EUHAESE, 2014 5 BRIHIESE, 2017 ), 20154E8 H,
Tttt | [E G5B ED & O T AL EA Ml R 4E 5 R
L), 32 H 0 2 it ] A SR SRR SR A S R R
ORISR 12 L, BV WEGHR . R EE AT R
kI RE S E 543 2R S B L) LU T Rk 23858

s HEA - 2020-08—24

W))e B S RHECETUZ B I B IEUR &, bR G
ARBCEIEN /3 B FA B A FT 0 (BRIHIEESE , 2017 ),
MEEARPE IO, R A [l 2 3 i) B oy
RITEA AN, AH25 5 B AT RERE AL, SCHt 4 2R A
TR B R A5 B3 5 A ] (MR IR S, 1998 5 24k 4E,
2010 ; ERFEFIAT, 2013 5 WHIHEEE, 2014 5 BRUIHESE,
2017 )o (HIZ 4, AR TN [ i 43 20 ) SREACRATI R T
A, REEARSTGEWI I B Z o B SGIESCHRM 73 284
PR St 7 ] 4 5% R SRR AR AL L B 5800 2R
A SRR o 2R R PR T T A R DR
R EVHORE BN S TISEAET EAFAE SR a)
L7 XX RIS, AT LA 53 2R S BUOR ST
JRAG R PR E Y, T BN R, dE IR S 2
RUSARBOWEST, RESSHY BRI 43 28 e St v B T i )

BEE£WMA : BERAKBPFILEIH (71672076 ) 5 BRIt (15INYHO008 ) ; WBEH “ 4 Emim st A 5 LR W

EERT & A, BRI E AL, ARSI
A, R R B A
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5T, PR EA BB

FET I, ASCLL2015 4 4328 5 2 UL ) i St kit
HARSEE, DIse 28R Ao SEgdl, DIARSZEUR N R
AR PRI, R B 225 M | 255853 2R 0 oxt ] 4

VORI, DL AR iR R& s G R (38

B A DAL 25 282, Horpr gl 2T
N5y R e AREE T REZS . Z P LU PR Te 428 Aok
SEIRAH , AR A TR A oy AU T A S S ]
ORI — 2 (CBRIHHESE , 2017 5 BREZSE, 2017), X 3%
R A, A LS R 2otk SR
BN G EbR, BB R S 2B SR, SINTY,
brifo BRI, SERETE G2 A REAE W Nk 4 2RO S
FE A5 R Z ) BB 8, AR SO ST 2% 0 20 i
FRT T R RE R RCR , BRI R
WA A HIRSCERA T ER RE ZE R G AL, 4
R TS E R R TG Tl b i
F, IEH, XU R AENL ST 2RO R AR R T iR
HolE, TR HIX 2555 R B, FEBUM T PR A v 1
X, RBCERFERTE 1 ISR EA TR ME L
Wil BT e Loy R 2 G T R A RARTR B,
IR e E A ATE e SR N e L | 38

ASCTTHR FBARIUALE - H—, FE T RBOEECR
G5 R AH SR IT o 43 A S [ 5 1) SRR
W, HOE O RS, A SOh E Aoy 2 STt T
TR AR DO RCR SR T H R I IR SR
B, FE T AR R R R AT AR
FESCIER N2 11 X 45 0 s 2R ) s JR 36 5 T T2 R
B ZFE AR TR A ( B KITRSREEE, 2011 5 BRALAR S5,
2016 ). BUMF T HL A ( BhifE#E5E, 2010 5 Chen %, 2011),
HuDCTR PR L A ( 224555, 2015), B B ERHAE AR A
(Z=4%5, 2011 5 Lai fil Liu, 2018 ), BhE 2550 #A ( Denis Al
Valeriy, 2010 ; HIEFERS 2012 ), S8EA% 7 20 A (it ]
£e55, 2016 ) % AHEL T LIFESTHR, A8 SOFI A 43 230X —
i EARSEES, i LRI o UL N A R ) BT, 2%
SR RBCEN TEFRIE TR M2, A 7
AR A O A oA s AL TR0 2%

.\ HRER ERomERRRIZOREY
(—)BURH &
BOEFFROR, [ 2205 1 FIOBL RO E TR
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FLETH | Bl i s RSO ( EARAL, 2019; B LS,
2019 ). 2015 AEFF 4R St ) 53 S50 2 LA { DhRE 5 5E 555
RhFEa, RIS IE T ZEEAL I
20 A OEREN S RS RGBT . BEJS , 2017
SETFR T ARSI SO A O R H— e Ao, 7R
SCUASY RS0 e AR SEER: , 558 HOM SE 42 el A AL

i EM TR R R P IER, (28R E0L)
Kl f S A R A A SR SRR S, Hop il 2R T 405y
TR EDIREZR . IR BT 5T
AT E 2 R A, ST R AR S 2R T
PR S R o WA A — S CBRIAIRE SR, 2017 5 BREESF,
2017 )o Heb it 3 2R s LA T LA - 55—, b
JETHL, 428 SRR DL AR 2, nsiont A
BRI, (sl SEANAES BT A W) EE R 2 I E AR
ORFEZHZZE A A, X EWE R E I 1T Eha kA
IR RSB BV R BLH NS, AR BTl
2B AT (R R 2 A S5 T BRI, 2017 ). 56
=, BARIGEUZE, (28455 B W) s B UR 5 I\ HoAd Bt
A, SEBUBIL Z ek, A B T TR A A AR — B
K7 1N, TE AR Z )R LI R A 1) o SR =, &
E T, (325455 B UL ) SR R SomZEdn i 2s 7]
HEHHEERCR, AAF R BN | HM o Bl A
FOR), BURAEATHO 22BN BE . 5 AHE B, 725 5%
B, i@t LB WE A OB I AR, &
TERG SRS A2 A A BT TE e

ik, T e RE A, (7288 TR ) ZR
A HARATBCT B, N2 e i BA 2, I At
F TG54 T1 A S 10 ) e A S AZ R R o IR PG
£ SE R LIR 208 [l A R TR B DR A 0, At
TSR P A A A A A e [ A B DR
ORGP TR T2 o

()i S

1. pZECE 52 R

HoE, BARIGHZE . ATHE (2010 ) WFTTR L, it
MU i BE S 5 30 L BER Y, SRR AL 5
Bl SRR, I Rt 2t — Nl [, A2
B AR TS0, BRI Sy i RIS 55
SRIRAH CRANTE 4 7 553 2 )l ( SN FIRERY , 2009 5
Jiang %, 2010 ), M5 INAMBIBAR , TE A T ) AL 2



DEUERF T RERE IR IHEDL?

), AT BT e A m R R, $ i W B Maury
F Pajuste (2005 ) A58 & WL Y 28 RIELE B A RIEARES, I
IR 1) AH B A RE O B2 T2 RN E . BRAESERIRR & &
(2011 ) HF70 S B A R B 25 0o 47 S st 2 116 sl R B KG
STV o BEAESE (2011 ) WS R B A KA A L
B, Al 3 BE B A T R A5 B A 8 RS
(2018 )W AP EFHRREWTE RO H R AR R ST 4
AR, X BRI, AL 2 oAb T LIKY st o 45 1 i
TR Z R S, AR TR, M i A w4 o e

T SRR AT 5, 2 2O R s AT AL
TiEE, WAL Z TeA, WMRAERIBAR Z 18) F) 4 0 S8 43
L, AR TR AN KM AR L A 4 AR AN 454, DT 2%
it ] A Y S R B ) R TBEIR S5, 2015 ), R, AR
TR S 2SO T LAREARMA G oty R AR )
R, TSI A A T ROR

HR, o BRI =2 22 A E NI RBE R 4 58
i) 3 2 - B¢ ( Jensen Al Meckling, 1976 ), fHEF [, “E It
T + ISR ) 2L A A A i O — R IRk
AR T A ( FLRRT, 2019), FEiE R (2007 )R %K
B, A S AN R A 5 | K ] A ae B B
BRI ARIR T (2011 ) WF 5T & BBAS RN (1) St AT B T
A R ARRCRER AT R o BRAUAREE (2016 ) BT R BL
WS RS Pt 23 ) SRR AR, AR R
EAMER . 1A (2014 ) 5 & DB TE TR AN 2 21
B e i B AR A T A R I E

b0 i Rrne 2 B BT T =T e O (30 14 i
O3 ARSI NN L BN AR, BRI TR
ZEPNRIEE, B e s e s . disg s H e i sl
NP v o I S W AR, A B TS SRS
— AL, DATITZZ AR ] i FE AR )

Zik, MTRESREANE, RSB RE R AR
TREL s S T AL AR, A BT T E AR
PEORFRAOR , Pk, SR M

R 1 2 S RBCEBREHE 2R A TSR

PR 3 0 B RS e a2
[ 50

T4 R BEVE R 28 A NG BR RS, X 28 W) A4 %
PeSRA B (Jiang 55, 2015), PI, ASSCHI /2%
B SE T ASORAEAN ] e SRR B A Tl P AR 22

58, O SCRE BB AR TE R Tk RE RS &
PR E MR 50 REERIRERE (2016 )
T & DS AS ) i Pk dek A% . RBEAR Ll s 28 )
WERILGEAS R AMEIE FZEGSE G Tl p B 2 . MDA
(2014)WFT KB, AU HEAEARTESA T Ik T LG R 4 6
H BB BT, e S S P T SRR

HK, TET AR AR AT, nTRETE AR g™
T A AR R, T S A T A X — R e
5o W BAEE PR ERARMA TS, E S22
TR FE R, O T SRR S S b)Y
PR R, B8 HN 508t a) 09 56 25 5 55 ( 0 X Ze 45,
2007 ), KRR (2014 ) WFT LB, £ FERARMAT
e, B A T A A 2 ) A 5 5, LA
40 B R R 5 SR i ) AT RE M . YTAE (2011)
W EBAEASEGA Tl , Al iSRG ERBLHIAH T 3255
BTN Y s, B ) T I o A S
Tk TR F A P M o X\ w3 R
Xk, 55 S S0 B HIR e

BT 2R AR A M B I AR B o U 5 T
SEETE R E A N AN L], 45 A DL BT, AR
FIOHAE TE R B AR ] v, S 2RO TR P SRR
(kA B 2 ik, SRt PRI -

BRI 2« or OB T 4 2 4 PR 1 T
VE AR R Tl B A 2

=. fRIEIT

(— ) Hd 5

ARSCRAE S R BOEBUR SE AT T =4 (2012~2018 4F )
(1 A B 1128 "R R SRR RS, AR ST 2, PRl
TG « (1) PR T2 E A Al A 5 (2) 5]
B S AS BRI 2 mIREAR 5 (3) 5Bk ST "ST A wIFEA
(BT 2015 4FLLE BT EARIFEAR ; (5) 2 H 5245k
FIHE G (2019 ) (4ALFE, ST BOR & A YAE AT & M
K, S T4y MO AE (2015 4 ) A R

FEMEIERE 1, 458428 BT E AR A SR A, SR i
[ 4343 UL PSM ), AR4E 53 2R0E T 3 4F( 2012~20144F )
MR RFE AR BRI B
BENYIL R | ERSPE MBI B AS R
1L VEARVCIG, S S e 1 LT R AR
TIREARA, 248805 627 MARFEAR, o SEIR 2l 2 481
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ABEAILIIG , P23 146 AMBEAIE " . 534, A
ST SR BT T B F 1% 4R AR,

( =)Wk 7S & SHANE

1. WHoAE &

(1) a2 A, ASCRE SIS (2017 ) s, ok
FA T ARG R e 428 A Rl o it , BUAN &, ik
PEIUE WS 22 2012 4R 4Tl 43 2R b, BHA T RIS A A0T-A05
B10-B12, C13-15, C17-24, C26-30, C33, C35, C39-43
E47. E49-50, F, H. K. L. R88-89 Ay, ks A,

(2) AR, 7R3 8% Richardson (2006 ) FIX) 25 1y,
F5(2014) BN BOE I FRLAY
Inv, =py+P,Growth; - +B,Lev,,,+B;Cash; - +P,Age;..,

+BsSize; . tPeRet; . +B,Inv; +Ind+Yeartg;,
(1)

Hop, Inv RREFTHIBL VY, 5T Wi e 7= . I
PR A K% 7 S A A B G + U 128 ) B Heph
BN A BN + B S AT B 4 - AL [ T B
7 A5 P ] B A A — b - ) R HiA
B AR ) B v A — Wl R IR B B4 R DL
PEF7 o Ret (R I EZEARIAR 28 . IR R 22 At o}

EARF AR R AKCE, 100 Abinv, ZgbR{E R RE
PTG, AIRERTE, BT ERTE, i 4 Over ;
MR FENTE, REWHEAL, id A Under.

(3) 5256 2H ( Treat ) FBUR B 4] ( Post )o FEFE A3 1]
P, T2 AR Treat BIU 1, M4 PSM DTRL Y R A EEAR
Treat J 0, 2015 47 BUR 52 it 5 11 4F 47y ( 2016~2018 4F ) Post
B 1, SERERTEYAEGY (2012~20144F ) Post HLO.,

(4) 17 32 G R B 18 %5 Nickell (1996 ), B i il 25
(2015) Wik, AL 380 S5 R 2 bk 22 X 431 1
FEGFREE , R 2SSO RT—4E( 2014 48 )AL, B8,
PHRAT L 72 5 R R bR 22, Bk BT A2 | &
LSRR bREZE, ARG, TR 2L 45 2
FREEZIBNA , B bR 22 R TIEN IR 5 ki e 4t T
i, HoAk o RE S k.

(54l AR i i S e R 1 AH G STk () E5 0 5%
2014 5 WEAESE, 2016 5 BRIZARFIE (@IS, 2019 ), BEM
AR R, AHEA F I SRS B AL IR
O E) WSS RAE R A B - 0 E) K ( Growth ), 25T
NS RKZR 5 PP R (Lev ), T B A GIFRLUAYE
P75 BAFRFA K (Cash), ST IERMELENYIFRLUL

5 =,
A

F1 HRMSEITER

TE SUBIES HiE IRfEE &/ME R BXE
Abinv 5627 0.062 0.078 0.000 0.040 0.669
Over 2436 0.081 0.105 0.000 0.045 0.669
Under 3191 0.048 0.043 0.000 0.037 0.296
Post 5627 0.506 0.500 0.000 1.000 1.000
Treat 5627 0.441 0.497 0.000 0.000 1.000
Growth 5627 0.225 0.682 —0.636 0.103 4.655
Lev 5627 0.482 0.211 0.051 0.481 1.000
Cash 5627 0.153 0.118 0.006 0.120 0.714
Size 5627 22.150 1.205 19.000 22.080 25.810
ROA 5627 0.031 0.058 —-0.228 0.028 0.217
Age 5627 14.070 6.033 2.000 15.000 28.000
MShare 5627 0.024 0.077 0.000 0.000 0.614
First 5627 32.910 14.230 8.716 30.560 75.100
Dual 5627 0.781 0.414 0.000 1.000 1.000
Board 5627 8.637 1.566 5.000 9.000 15.000
Indep 5627 0.372 0.054 0.308 0.333 0.571

O TR SR 3 BRI TICHS , SERR A FIAEAN ARGy nTRERC AL AR EERIREAR A /), SRt 22T
LI ROR . TRV ERR I T, RBIASSCHI TS 7 LI e AT R i

48



DEUERF T RERE IR IHEDL?

R2 SEYENZHEECRBZERNZM

Abinv Over Under
Post x Treat -0.012" -0.020" -0.001
(-3.11) (-2.16) (-0.31)
Growth -0.002 -0.005 -0.000
(—1.40) (-1.32) (-0.33)
Lev -0.001 0.031 0.022"
(-0.09) (1.35) (2.45)
Cash 0.034™ 0.107" -0.010
(2.60) (3.27) (-1.01)
Size -0.037"" -0.074™ -0.010™
(-14.14) (-13.04) (-4.36)
ROA 0.057" 0.128™ 0.026
(2.30) (222) (1.34)
Age -0.011"" -0.020"" -0.005™
(-3.38) (-2.81) (-2.08)
MShare 0.061" 0.224™" -0.022
(2.09) (321) (-0.91)
First 0.000 0.000 0.000
(0.81) (0.01) (0.04)
Dual 0.002 0.004 0.002
(0.65) (0.49) (0.66)
Board 0.001 0.001 -0.001
(0.77) (0.18) (—-0.65)
Indep -0.013 -0.208" 0.002
(-0.35) (-233) (0.09)
HHOT 0.973" 1.947" 0.311""
(14.47) (13.06) (5.61)
Year& Firm il il bl
N 5627 2436 3191
R’ 0.070 0.144 0.048

E: BB AAUL,  d o R R T e % e
10% #9 & F £ 22
BEPE s AR Size ), SFTRAGE PRI A AR s Al
Zi(ROA ), ZE T ANEGRLUSY " 3 Liii4Eie (Age), %5
TYRAEG I TR Gy . A RNABIRAS BT EHZRK
Fe 5l ( MShare ) 5 55— KB AR RG] ( First ) 5 MHRS—
(Dual ), ERKHDEHPIR S A1, WA ; EFES
A (Board ) 5 Jth 7. #E LB (Indep ), bAb, FEFIHIL A
FEAR VR AR 5 ( Year ) R W) [ 5 %08 ( Firm ). 2N
AR, s AR B R S — UL

2. BBEE

ZR SR (1 45 43 DE TG 19 A 2243 ( PSM-DID ) A4
XM B TGS, AT
inveff; =P+f,Post, x Treat;+) B, Control;, ., +Year+Firm+g;,

(2)

Hobr, Inveff (R 38 45 9% 2% %, 43 %) LL Abinv., Over Fll
Under KA & ; Post AEBURSLHG RS & 5 Treat &5240
ZHMFIAZ T 5 Contorl RAEPTA #EHIAL & . BIALLEER] T
i ) 4588 R ( Year ) 12 ) 8] 5 R0 ( Firm ), 012504 % 1
AL, ABA B, A Bk 2 BIRTER: , ARARA Tk SE 4 F2 R S Ik
SrEHIIA, SRTE R, MR E A 2

M, BEEREHH

(—)itdEgEit

AR R HATEST AR IR 10 Abiny BYEIE A 0.062,
SRRSO TR KPR B 1R PR 6.2%. H
B/ME R0, B KA H66.9%, B HHFEA 2wl (50982505
TEAERH R 22 5. Over N 341E 4 8.1%, Under #4){H 4.8%, #
WP L, K TR AN E o Treat H{H Ky
0.441, Bl PSM ISR, SEERZH AN I ZHBL APl . HeAh,
ARSCAMAEEE T A B2 B AH DG RAL, AR & 2 [H) B AT
TERE AR MEASGE (PR TR, 2505k R ).

(=) ElEZ2R 55007

1. Sy 2RBOE 5 TR R A TR

MFE2 Bl 25 3 B R, Post x Treat HY R EFE IR
FEHE K- (Abinv ) B [m] U 58 25 1, R4 8BRS,
TE R E A AR TR A AR A A W) AR R R A TR T
Post x Treat i) RELAE I FEFWE (Over ) Y[l Y4 H 254 17,
MR TEAE (Under ) Bl A ORI ZE, RIHIZTEHCRD)
S RIS BT B AR o 2GS Z BT S
Rz I A ] i i A S 5% ) R 4355, 2010 5
E RS, 2016 5 IMRAESE, 2016 ), K2 A5 REIH
O S REAG T SR R R A B Y, IR AR R T
BERT.

2. AT TER AR BN 73 R OE 5 TE AR E AR BT RUR
Sp=A1)

F3PR T ARZEGRREN T, 5 2880E X 3%
SR AR TR 0 . A2 T2 4 Tl A, Post x Treat
M REIIARZE, TEATERITI, Post x Treat i) REAE
Abinv Fll Over () [l I B 2E4 171, HS 52 Pl R SE 4
ol P2 [l )4 R B0 e 2, R R e T &
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K3 TUEREE, P ERESTHFLELNRARE

BESETL RESITL
(1) (2) (3) (4) (5) (6)
Abinv Over Under Abinv Over Under
Post x Treat -0.006 0.006 -0.006 -0.021"" -0.049" 0.004
(-1.12) (0.41) (-1.51) (-3.61) (-3.65) (0.76)
Growth -0.002 -0.006 -0.002 -0.003 -0.004 0.001
(-0.72) (-1.08) (-1.14) (-124) (-0.65) (0.58)
Lev -0.012 0.020 0.014 0.004 0.017 0.035™
(-0.84) (0.63) (1.07) (0.26) (0.52) (2.61)
Cash 0.021 0.068 -0.006 0.044™ 0.123™ -0.012
(1.18) (1.55) (-0.49) (221) (2.44) (-0.83)
Size -0.029" -0.054 -0.011"" —0.046"" —0.094"" -0.008"
(-8.00) (-6.48) (-3.31) (-11.73) (—-11.66) (-2.44)
ROA 0.038 0.148" 0.010 0.075™ 0.118 0.046
(1.13) (1.72) (0.42) (2.02) (1.47) (1.50)
Age 0.004™ 0.007"" 0.002™ 0.006™ 0.015™ 0.001
(3.71) (2.59) (3.20) (5.55) (6.00) (1.27)
MsShare 0.021 0.152 -0.050 0.119" 0305 0.022
(0.58) (1.64) (-1.77) (241) (2.84) (0.54)
First 0.000 0.001 0.000 -0.000 -0.001 -0.000
(1.55) (1.07) (1.40) (-0.26) (-0.88) (-1.06)
Dual 0.003 0.009 0.003 0.002 -0.003 0.001
(0.69) (0.70) (0.89) (0.29) (-0.22) (035)
Board -0.000 0.001 -0.001 0.002 -0.001 -0.001
(-0.15) (0.16) (-0.68) (1.11) (-0.14) (-0.34)
Indep -0.067 -0.225 0.008 0.033 -0.219° -0.006
(-1.30) (-1.69) (0.21) (0.63) (-1.79) (-0.16)
i et 0.657" 1.1917 0.235™ 0.936™ 1.998™ 0.204™
(8.45) (6.78) (3.42) (11.32) (11.54) (2.89)
Year& Firm el il i i 1 i
N 2861 1225 1636 2766 1211 1555
R’ 0.055 0.093 0.063 0.092 0.211 0.055
Difference Test (4)-(1) (5)-(2) (6)-(3)
Difference -0.015 —-0.054" 0.010
P-value 0.060 0.014 0.131

EAETNAGE, T T AT 2 R RTAE 1%, 5% F2 10% 89 KF LR

FERDUAR S EERE 0it], I HARGE R AT B A 3%
SRS 2.
NG it 2 X

(—) Mo X BURF T S5 7 i
PR R 278 SR 03 T T e A s R A e )
B CHFFF, 2009 ; Z55E 545, 2015 ), 255 =42 (2015 ) BF
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TR, FEBURIE YA % i | kit S Fa e 5 B AR,
BUR ST 8, X PR REAR T 2w Urab i X
B RLER . Chen %5 (2011), FMRAEFNZHAIN( 2016 ) BF
G BUBOR T 9002 R T A B ), A T
PR

b0 i T £ S B = s e o 2 T ES N e N =
TR ) BT AR (SR HUERAE, 2019), B/
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R4 BHTHREE., Y ERESTHFLELNRARE

B T HiR2 R RO MR B FREE SR
(1) (2) (3) (4) (5) (6)
EX=FN R RzE% EEFN EREE RS
Post x Treat —0.007 -0.014 -0.007 -0.018" —-0.001 -0.037"
(-1.23) (-1.63) (-0.78) (-2.46) (-0.19) (-2.94)
Control i i i i sl il
Year&Firm il = i 2 il il
N 2 851 1 446 1405 2776 1415 1361
R’ 0.063 0.057 0.095 0.085 0.069 0.116
Difference Test (4)-(1) (5)-(2) (6)-(3) (3)-(2) (6)-(5)
Difference -0.011" 0.004 -0.030" 0.007 -0.336™
P-value 0.023 0.119 0.023 0.270 0.007
EHEFTRACGE, T SR AT 1%, 5% A 10% 89K F L2 ; Control K A A4k H K&
F5 DEUENRNHEEEFARFEFHSE SR
Zscore Occupy
(1) (2) (3) (4) (5) (6)
EXCFN R R=ES EFE =R R=E%
Post x Treat 0.109™ 0.078 0.106™ —-0.001"" —0.000 -0.001""
(2.77) (1.37) (1.97) (-7.50) (-1.48) (-4.68)
Control i i i i il il
Year&Firm il it it i ik i
N 5365 2729 2636 5627 2 861 2766
R’ 0.024 0.038 0.023 0.040 0.094 0.046
Difference Test (3)-(2) (6)-(5)
Difference 0.028 -0.001""
P-value 0.327 0.000

EAEFTAAGE, T T AT 2 R RTAE 1%, 5% 52 10% 69K LR Control AR &R H K E

AE VORI BT, (RFEE SR AR S M 22
B H R, FLULEE WSO FEZEN AR, KA
T 51 AR UF e SR DB SRS 5 4% ) 38 SR 28 55 44
PRIk, S SCPIURA ZE B0 T RE B R A X, 73 2%t 55
R PR RO 2 .

b Hh, BN B AT ol BE 2 08 R Y B B A
( Demesetz, 1982), —YEE 4> 1F A& By T4l e N I A5
T EREE, MBI AREE U, e X e il
s . Suelm i, FEARSERRRE T, iRk 22
ERBVERT T L AR A d B D AR PR A 5™
HAYEU T, ASSCHUAAEARTE G A Ik, BRI 5
A 2 O e R B A T TG ) SN e AR, (el
AERRECR T

DA, AR 43 28 SO 2 v W P A b P B TR
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(1) (2) (3)
Pay Pay Pay
EEFIN BE% RS
ROA 0.501™ 0.799™ 0.154
(3.11) (3.48) (0.67)
Post x Treat -0.108™" —-0.149™" -0.077""
(-5.49) (-5.34) (-2.64)
ROA x Post -0.263 -0.473" -0.017
(-1.47) (-1.88) (-0.07)
ROA x Treat 1.107™ 0.252 1.657
(4.16) (0.53) (4.89)
ROA x Post x Treat -0.334 0.784 -0.986™
(-1.08) (1.57) (-2.42)
Control il il il
Year& Firm il il il
N 5617 2 857 2760
R’ 0.370 0.387 0.363
Difference Test (3)-(2)
Difference -1.770"
P-value 0.013

ECAETAACE, T FT 9 R R T A 1%, 5% Fe
10% #9 7KF £ 22 ; Control KX A A4 TF

JBAL AL A 5 28 mIVE BRALRIR )it A 32, okt
R AR TG ERAAZ O ( ZR4E 2255, 2010 )o SAREEER /3 2800 15
B T IRARIG R, AL T o3 AR TE 2R A AL
TR B AR R A A R s e, FRASC o e
(ZScore ) i 575 — K B 55+ KM ARFf I LG ) -2 FHBR LLSE
— RBARF I, IR AR BE o i P AR
54215 ( Occupy ) 5 F HAth W SRR b 5896 77 Eb 491 SRy 1
(Jiang %, 2010 ; A=ES, 2013), MIHARILES,

AE MBS i) 5 5 ) [l U | Post x Treat 6 [1] U5 R 45 i 2%
MIE, RS REOE )T, T4 A R 1 R 2
f, HBRUHI T 32 S U B e T e AR R AR A Tl
W, 503 RO S ARSE G Tk B R R R T 250
HESAE 25 [, MBRARTABERZERORE , Post x Treat 1
el 5 R AR BB AR R 4= i [l ) v 254 6, BH 4y
RUCESE, TEP 2R BB AR 2w A 1 ]
REVERGER], 2, SHEBUR AR R R S BRI E I
3 B gt a¥ i S N [ s S S N e € S Lo =Y (9L
2RI R ELAE 1% B /KF EAATE R 28 . MR, £5
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INTIREER PR (B RITRIBKIE T, 2011 5 BRI 225,
2013 5 1M, 2014 ), {HEEE R, 478 Hbri £ttt
T B TR THE, SRR —
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e R ST A S e AU SN e L S) P
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BE - RIIHEERE =& FBA A AR B 2= BE
(1) (2) (3) (4) (5) (6)
EX=FN ERE R=E% EXEFIN =R RS
Post x Treat —-0.182 —-0.085 —-0.320 0.001 —0.000 0.003
(-0.55) (-0.18) (-0.65) (0.44) (-0.03) (0.87)
Control i i il il il il
Year&Firm it el el il il il
N 5191 2638 2553 5201 2 647 2554
R’ 0.020 0.025 0.026 0.004 0.008 0.009
Difference Test (3)-(2) (6)-(5)
Difference —-0.235 0.003
P-value 0.361 0.300
ECHEFTRACGE, T e 8 R T A 1%, 5% A 10% 89 K-F L2 F ; Control KA A3 iEH K F
F8 SEMENSERIARH M
EERRILA] FRAE D 52 B
(1) (2) (3) (4) (5) (6)
EX=FN Eor 1= TR EXEFIN Eos 1= =%R
Post x Treat 0.001 0.003 —0.001 0.001 0.012 -0.011
(0.58) (1.28) (-0.61) (0.14) (0.94) (-0.95)
Control il il il i il il
Year&Firm il i il el 2l il
N 5627 2 861 2 766 5192 2638 2554
R’ 0.049 0.059 0.052 0.076 0.081 0.092
Difference Test (3)-(2) (6)-(5)
Difference —0.004 —-0.023
P-value 0.110 0.120
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HiEE e 28 = (3)

MaxPay, .+ MinPay,

Horpr, MaxPay, 220 1) i 75 AEH K P fi i 1) i 1Y)
i, MinPay, &2 1) § 75 t SRR P i R i 5 ) 5

F 7R, Post x Treat £EFT A7 [l - R 20 ) 22 S5 A5 50
BIAREE, R BIR D RBCEERBIUR S | 2T i 1)
T, RS ) 200 i SR B A B IRl (H SRR
RARRTE , 43 OO v BIBA Y DL B i A — 53 T
ZRRPR WA

Hm, RS T RBCERE, e E A B
UL B AR Ak, Forpr, BRASL I fil it 2 £ %5 Bergstresser il
Philippon( 2006 ), SRHIHRIEEZ 1% e R AN (E 223 5
AR LR, AT

R R LU < BN < 1%
R LLE] x BEAN x 1% + 1= I A

JB Al 2 FEE =

(4)
FBMLERILIR, 73 R BCFHT 5 T 2R A i) B B R
R LRI BAS A ot BE ) AR, S5 A O Uik
I ] i 2 7 AL i A7 A RSN A S Y IR (i A%
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ROE,,, ROE,,,
(1) (2) (3) (4) (5) (6)
E=FN R RzE% E=(=¥N R RS
Post x Treat 0.020™ —0.000 0.035™ 0.038™ 0.024 0.046™
(2.28) (-0.00) (2.56) (3.20) (1.50) (2.53)
Control it it i i i i
Year&Firm i i i b i 1
N 5627 2 861 2766 3755 1904 1851
R’ 0.035 0.048 0.037 0.032 0.04 0.036
Difference Test (3)-(2) (6)-(5)
Difference 0.035™ 0.023"
P—value 0.022 0.021
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(0.54)
Year2014 x Treat —-0.003
(-0.50)
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(-2.34)
Control i il
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R REELE . ZEFRE

BRIEBRPERET20124F RIEBRMELETF 20134
Sk 2012 5 fin[E 2012 &£ S5 2013 £F fin[E 2013 £
Postl x Treat —0.006 —0.005
(-1.07) (-1.00)
Post2 x Treat -0.009 —0.007
(-1.49) (-141)
Control it Pt eyl il
Year&Firm il i Fisitil i
N 3565 4481 1 844 2778
R’ 0.043 0.037 0.116 0.111

E o WMAEEEA Abinv, #F AN L, T T A 2R RRAE 1%, 5% Fe 10% #9KF L2 F ; Control K & £ 3R #]

% ; Postl #2012 4 BUF T & B UE, Post2 #2013 S 4 BT & S BE

R12 REELE  RENENHGEE

Chen%(2011) Biddle Z( 2009 )

Abinv Over Under Abinv Over Under

Post x Treat -0.003" -0.013™ 0.001 -0.004™" -0.013™" 0.000
(-2.39) (=3.11) (1.25) (-3.02) (-3.23) (0.22)

Control it eyl il ] ] it
Year&Firm il eyl il il ] ]
N 5231 1 894 3337 5231 1 846 3385

R’ 0.026 0.068 0.080 0.031 0.073 0.083
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Does Classification Reform Improve the Investment Efficiency of
Competitive State-Owned Enterprises?

ZHU Tao, ZHAN Meng-ting

Abstract: Based on the quasi-natural experiment of the classification reform policy in state-
owned enterprises in 2015, this paper investigated the impact of the classification reform on the
investment efficiency of competitive SOEs. We found that the classification reform has significantly
improved the investment efficiency of competitive SOEs, which is mainly reflected in the inhibition
of excessive investment. Considering the industrial differences, we found that the classification
reform only has improved the investment efficiency of competitive SOEs in low-competition
industries, and the operating performance of these companies is also significantly improved after
the reform. Considering the regional differences, it is found that classification reform plays a more
significant role in improving the investment efficiency of enterprises in regions with a high degree
of government intervention. The functional approach test shows that the empirical results consistent
with improving shareholder governance, but has failed to effectively improve the compensation
incentive arrangement for executives of SOEs. From the perspective of investment efficiency, this
paper provides empirical evidence for the positive effect of the implementation of classification
reform, and also puts forward the direction for deepening the classification reform.

Key words: classification reform of SOEs; industrial competition; investment efficiency;
ownership diversification
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	分类改革提升了竞争类国企的投资效率吗？



