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0 0.000 0 0.000 0 -0.000 1°  -0.000 1™
(0.000 1) (0.000 1) (0.000 0) (0.000 0)
lev -0.0004  -0.000 4 0.000 5 0.000 4
(0.000 5)  (0.000 5) (0.000 5) (0.000 5)
on 0.003 7 0.003 7 0.003 2 0.003 3™
(0.001 1) (0.001 1) (0.000 9) (0.000 9)
bos 0.000 1° 0.000 1° -0.000 0 0.000 0
(0.000 0)  (0.000 0) (0.000 0) (0.000 0)
. -0.001 1" -0.001 1" -0.000 6°  -0.000 5"
1nss 0.0002)  (0.000 2) (0.000 2) (0.000 2)
HHI 0.001 5 0.001 5" 0.002 1™ 0.002 1™
(0.000 6)  (0.000 6) (0.000 5) (0.000 5)
o 0.937 2™ 0.9372"  0.9852™ 09851 093017 09301  1.0051"  1.0051"
—eons (0.000 1) (0.000 1) 0.005 1)  (0.005 1) (0.000 1) (0.000 1) (0.003 4) (0.003 4)
Firm i 2 3hl 2 1h 36l 1 236l i 2 3hl
Year i 1l e 1l i 2 3hl i 2 3h
N 3478 3478 3478 3478 4107 4107 4107 4107
R? 0.993 8 0.993 8 0.995 3 0.995 3 0.994 7 0.994 7 0.996 2 0.996 2

W e e I ERIR 10% 5% 1% 0 3 21 KT | 55 8 AR HE 3R 25 Firm 387 Al AN K 81 78 R0 5 Year 227 B[R] [ 2

BB
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Aialb 25 A B AR A PRI AR A 5 AL A B2 249 56 Aol 4 R AR 7 R IE A OG R ITR&
JI A A0 2 R T T Al AR 5 2 A AR e B R R BEAR A A A 5 i 5 8 R AR R I
AR HATFAEG T R R TR & T A Sl SOk /e — 2 R 3R T TR

BRI, EIRE RS T A SCRY R, R 1 TR AEZE 7 A A Al VR 2 i A il el 4 gt A v A
Xt A P PR B B o x4 B B A R T ol T P A o SO R AN B T BRIV ARG R T R A x4
e, e B R IR BRI 4 22 5, B RO PR Bl o AR AT R 15 B 2 | 78 23 Rl ok
PPAT — 8 B TR R AR 5 T AR AT BEA BB A KA TR AE A AR A 3 2L s HLATRE ) 2548 B4
b ke PR A 3% 3 28T B S T Al 80 TR X P IRl v e T AT R R A B — e R A Al
Z B BON TN EOR, AR EA BEA 9 2E A AR IR B X #2 6 AR 2 5 2w BR BES R 8 i
FEEA Al A 2258 H RS AR — 2D alidl | Bl il AR s A2 W 4R T

(=) REEkE

SR 2 F 5 3O B A R AT R MRS SR . (1) fE 2% LI Giannetti S5 A SCHE T, 0 Bl fif e 722 1 4 2L
B A PRI T A FE AT D IR F LA TBAER A A T 557 2 53 31 200 24 X 2 S 2L ARV R X 42 JBe 2L % 5
IR A R AR P AR AT S B R AN 3 9 (1)~81 (4) 7R, (2) 575 T 3o A S0 SC T it e A%t JBCA o) 687 o
R S HER U LA A A Ml i BEAR v AT AR R 1 B A) JE F-5 A PR<  L f91) 5 A 22 2  Shy AL il 4 132
R i (mox3) , T 248 6T 472 P A ol RTIAR X428 FBE A b o 2 A BBEASC ) 687 8 06 il 4 E 302 7™ AR DR R ARV, 46
R 3 50 (5)~51(6) s, Q)TEABATER AN OL T N EREARBEATREE  insk 3 51 (7)~51 (8) 7

x3 HftgREwE

. MS 21 RS 41 MS 41 RS 41 R
) )] ®3) “) Q) ©) Q) ®)
1 0.004 1 0.247 37 0.002 97
fmor (0.106 9) (0.094 1) (0.000 5)
5 0.008 2 0.075 9™ 0.001 0™
mor (0.065 5) (0.027 6) (0.000 2)
3 -0.000 3 0.002 3
mor (0.000 6) (0.000 5)
. 0.005 3 0.005 2 -0.061 0" -0.061 0"  —0.000 0 -0.000 6™ -0.000 3™ —0.000 3"
size (0.025 2) 0.025 1) (0.024 2) 0.024 1) (0.000 2) (0.000 1) (0.000 1) (0.000 1)
0.015 2 0.015 2 0.061 8™ 0.061 8"  -0.000 3" 0.000 2 -0.000 0 -0.000 0
srow (0.018 5) (0.018 5) 0.018 1) 0.018 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
fixe -0.035 4 -0.035 1 0.003 1 0.002 1 0.000 4 0.000 1 0.000 2 0.000 1
(0.068 2) (0.068 3) (0.066 2) (0.065 9) (0.000 5) (0.000 4) (0.000 3) (0.000 3)
‘ 0.089 2 0.089 1 -0.013 1 -0.012'5 -0.006 6™  -0.007 5™ -0.007 1™  -0.007 1™
age (0.063 3) (0.063 3) (0.041 6) (0.040 9) (0.000 2) (0.000 2) (0.000 2) (0.000 2)
0 0.010 3 0.010 2 -0.002 6 -0.003 4 0.000 0 -0.000 1™ —0.000 0 -0.000 1
(0.008 0) (0.008 0) (0.006 8) (0.006 7) (0.000 1) (0.000 0) (0.000 0) (0.000 0)
lev 0.093 4 0.093 9 0246 3™ 0243 8™  -0.000 5 0.000 4 -0.000 0 -0.000 0
’ (0.080 6) (0.080 6) (0.085 5) (0.084 6) (0.000 5) (0.000 5) (0.000 3) (0.000 3)
ron 0.5952™  0.5940™  0.646 0™  0.650 6™  0.003 8™  0.0034™  0.0036™  0.0037"
(0.158 9) (0.159 3) (0.167 5) (0.168 0) (0.001 1) (0.000 9) (0.000 7) (0.000 7)
bos 0.006 1 0.006 0 0.002 2 0.002 4 0.000 1™ 0.000 0 -0.000 0 0.000 0
i (0.005 6) (0.005 6) (0.005 5) (0.005 4) (0.000 0) (0.000 0) (0.000 0) (0.000 0)
inss -0.043 1 -0.0435 -0.006 3 -0.002 2 -0.001 1™ -0.000 3 -0.000 9™ -0.000 9™
* (0.029 3) (0.029 4) (0.036 6) (0.036 9) (0.000 2) (0.000 2) (0.000 2) (0.000 2)
HHI -0.032 9 -0.032 9 02159™ 02148  0.001 5" 0.002 1™ 0.001 8™  0.001 8™
(0.076 3) (0.076 4) (0.079 6) (0.079 6) (0.000 6) (0.000 5) (0.000 4) (0.000 4)
cons 0.153 8 0.154 9 2276 5™ 22723 09848 10055 09965  0.996 3™
-~ (0.730 1) (0.730 0) (0.650 3) (0.645 1) (0.0051) (0.0033) (0.0030) (0.0030)
Firm 236 il 236l Eeil 2 Eeil il il
Year ] 2 1] 4 il i Eeil i il
N 3477 3477 4107 4107 3478 4107 7585 7585
R? 0.016 5 0.016 5 0.032 5 0.032 5 0.995 3 0.996 2 0.996 0 0.996 0

T e ek SRR 10% 5% 1% 1) 35 KT $525 9 R AR HE R 22 ; Firm 2278 Al A~ MR 8 22 R0 ; Year 27 B ] [ 72
BN
& 3 nl L ZEAE TS E T morl .mor2 .mor3 & TFP & B A A [A] B2 B2 A% 1E A O¢ | R0 E A iR &
FIr A il B A R TSGR R T . BT S AE RS 4, RVAXS #E Bk morl .mor2 .mor3 5 TFP 3
TEAHOC , T BHAR O 42 R =X A TR & I A ) ok o 10 35 4R T 1 Al R 5 7 MIS 4, B X2 B Al mor ]
mor2 \mor3 5 TFP I IEA S BEGETH AR SR 4 0 952 B =0T TR & Br A i SO /e — 2 % B
AT 53 LA v [EIE W 23 A0 A0 10 T 28 "I AT 43 248 51) (2012 [ Fy b i, 3594% — 952,
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AT T SR BRI e — 20 MORPEAT 73 4 B A REA G 56 T U H | AR A (mor] ) FBASL i
J& (mor2 ) % A EL A7 R (TFP) IS WA I 25 O IE | R WI AR [ 1 L 9 vy | By Bl 48 g A oll A= 7= 200
58 I A R 2 A il TR P A A S s R T AR 2 I 9 LA X e 26 X 2 s A R T Al 3%
R Tt L EA IR A T A S SO A — B LR TR T AP AR B 3 A T RS A o x4 e
FEA AT AR A B A i A AR A S T 3 B (0] U1 A9 45 2R — B8, D8R SOHE v [ U ) 25 SR R AR Y

M #h R #T . R BRI

ARIT R v L 18 2 A o A R B g X R 0 T 2 IO B AR — RO T A e U 1) 2 B 40T
FALHE S i) A Al A2 22 Wi ATk i AL T 06T B RAE 5 B R A0 R LA o 2 iR IR E A
AT RE 2> T BE A BT R SN RS A R IR A T A T i S PR R | B 2D R R AR 9 i
A LT B ) e 1 B RE R T AR 58 BUER B A 3 31 N RN 5] 402 Tk
JoB A 5B EAR B O O A BEAS T8 | T AR5 DI O T A B AR R L el A, G R
R FFTH A LER G P A il 28 05 A JR v i) R AR A 2 ) JeF i AR SOk — 25 ATl 5 4 B B 5 T B AR A
J2 TR 5T A AR R BT Al YR A T AT i RO R R A s

(—)EFITLZEHRENKRE

Z: W A W A SR B 5 AR SORE L g R A P R Y, WA 0 R TR AR A I 55l A S 8
b BR S A A R | AT A R SR TR SR A T R AR BRI Tl oK B AR IR B | K s
b, R AR TS A IR N H Az s o ), R B ol AT R B W AT AT 5 e AT
M, T T A A AR Ry 28 W 6 A A 55 5 20 M T Aol o A 90 el 42 RO B 0 4 Ml YR 5 A okl I8P A
BRI, ESERANE 4 Fias, R 4 vl A0 2E 22 B Mk mor] \mor2 5 TFP 3 AN ] #8 E 1Y
TEARDG , F WA 22 WA b A Aol TR & i A A R il &R i 48 BT 7 A TBOAR 266 % 458 TR 1Y
Ak (MS 4H) ,mor] ;mor2 5 TFP 3 IEAH G | 3% BH 48 XF 922 v B X TR & BT i) ol o I S 4 7 1 28
WP 1A Al 8 il 2803 5 78 TR A B A R X 4 SRR i lle T (RS 1), mor] \mor2 5 TFP 431 38 B 1 — 2 72 i
B IEAH G | 38 WIAR 45 et PR R TR & BT A T 28 2 A R T 2B WPk A Al 8GR 48 T HBUR AN 2
ARWIRE PRt 7E TR AL ZB WA T AR A5 A e o g A il 248 %o 4 38 L AR R 428 i B ) 1 Al R iy 42
T, BRIV A o 0 458 i 1 v BRASE AL T A AR O 4R i

T2 PR EVA Al b S A AR A T AE X 45 I A7 B (RS 4H) , morl \mor2 5 TFP % 35 1EAH ¢ | 3R W
T AT T LA A A S 1) 3 B A ) TR S TR R X Al SR Y AR T Y R R AR AL T
4 N R A B (MS 2H) ,morl \mor2 5 TFP I o1t A 1 35 B9 B A OC , RUNIR & BT A il el A2 e 32 8 4
MR T RE B SE 41 A Al 7 266 00 458 B0 B 2T TR & I A T ek R e B A B T Al 280 TRt
FERAL 5E AT AT IR G I A T e st A il R X 428 i 7 v BASE X b 28 %o 42 JRE B A 0 Aol 50 1y
Tt AH ST morl \mor2 5 TFP 28 B A [A] 2 B (9 TEAROC , 3R W58 Al b A Aol AR 45 i A i ke
AR T AR T,

BT BB A, e] fif R AE 2B AT Ml v HE R TR S A ] O N A ol o AR R IR SRR AR T A
Al AE X 5 X — A R A IR WE 2 32 T 2B ATl i A Aol T RO b R ) A G AR R
255 Tk 0 LA Al v ] SR SR PR R 4 X s R T 48 ) 4 i 1 2 W LA o LA R 4 1 2 T AL 25 R
ORI BT U3 4R 3 B 2 0 BOIR BE IR 22 B B R AR B R ASCnT LUAR B A5 0 3 LA/ N Y JEAS S IR A Joi )
BEUR, HACAEAT I b o5 A E AL X AT AR A RO T A R R A 5% AR 5 5 ) 4 %o 4 I g 2 R
A Al ok SR Z R BEIER

(DYETHHLUEENKE

N7 BRI RAT JTMIE 52 I, b DX T 37 1k 2 R o = S A O Ay 45 J L 461 %) 2 ) 9 B ) i B TS
Wi S T A SCOREAE A 23 S T 7 1 A vy by DX R T 37 A0 8 S8 AR Mt X 53 2 2% ¢ [ 48 JRORE X Al TR 5
JIT A PR BRSO, O T S R B VR AR Y A A OGBS ok A /NG g 2 (I e A i T

CDFFAL 2145 BL o IRE B 25 01 5 2 -0 40 313 (2012 W) il B — B
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R4 EHTUESESHTIHNRRERR

o FEW L R
- MS 41 RS 41 MS 41 RS 41
) 0.002 4° 0.001 8 0.000 6 0.004 1™
mor (0.001 4) (0.001 8) (0.000 9) (0.000 7)
) 0.001 3" 0.000 7 0.000 2 0.001 1"
mor (0.000 7) (0.000 6) (0.000 6) (0.000 2)
. -0.000 4 -0.000 4 -0.000 6 -0.000 6°  —0.000 2 -0.000 2 -0.000 7" -0.000 7"
size (0.000 3) (0.000 2) (0.000 3) (0.000 3) (0.000 2) (0.000 2) (0.000 1) (0.000 1)
-0.000 1 -0.000 1 -0.000 1 -0.000 1 -0.000 3*  -0.000 3™ 0.000 2 0.000 2
grow (0.000 3) (0.000 2) (0.000 2) (0.000 2) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
fixe 0.000 2 0.000 2 0.000 9 0.001 0 -0.000 1 -0.000 1 -0.000 1 —0.000 1
(0.000 7) (0.000 4) (0.000 8) (0.000 8) (0.000 4) (0.000 4) (0.000 4) (0.000 4)
- -0.007 3™ -0.007 2" -0.008 4™  -0.008 4"  -0.006 6 -0.006 6" -0.007 5  -0.007 5
age (0.000 3) (0.000 7) (0.000 3) (0.000 3) (0.000 2) (0.000 2) (0.000 2) (0.000 2)
0.000 0 0.000 0 -0.000 3™ -0.000 3™ 0.000 0 0.000 0 -0.000 1 -0.000 1°
0 (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 0) (0.000 0)
lev 0.001 0 0.000 9 0.001 0 0.001 1 -0.000 7 -0.000 7 0.000 6 0.000 5
(0.001 0) (0.000 7) (0.001 0) (0.001 0) (0.000 5) (0.000 5) (0.000 5) (0.000 5)
ron 0.008 2 0.008 0™  0.006 0™  0.0059™  0.002 3" 0.002 3" 0.002 8™ 0.002 9™
(0.002 0) (0.001 5) (0.002 1) (0.002 1) (0.001 2) (0.001 2) (0.001 0) (0.001 0)
bos 0.000 1 0.000 1 0.000 1 0.000 1 0.000 1 0.000 1 -0.000 0 —0.000 0
(0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 0) (0.000 0) (0.000 0) (0.000 0)
. -0.000 4 -0.000 4 -0.000 2 -0.000 2 -0.001 1™ -0.001 1™ -0.000 5™  —0.000 4"
mnss (0.000 5) (0.000 3) (0.000 5) (0.000 5) (0.000 3) (0.000 3) (0.000 2) (0.000 2)
HHI 0.003 8™ 0.003 8 0.002 6 0.002 7 0.002 1™ 0.002 1" 0.0025™  0.002 5™
(0.001 8) (0.001 0) (0.002 3) (0.002 3) (0.000 6) (0.000 6) (0.000 5) (0.000 5)
0.997 1™ 0.996 2™  1.0105™  1.0105" 0.990 1™ 0.990 1™ 1.006 0™  1.005 9™
—eons (0.007 0) (0.006 3) (0.009 0) (0.008 9) (0.004 3) (0.004 3) (0.003 5) (0.003 5)
Firm 2 3h1 2 1 231 2 1l i il il il
Year 46l 25 1l 46l 25 1l 46l 25 1l 461 25 1l
N 656 656 541 541 2822 2822 3 566 3 566
R? 0.996 6 0.996 5 0.997 2 0.997 2 0.995 1 0.995 1 0.996 1 0.996 1

T e ke R JROR 10% 5% 1% 35 TEK S 455 9 0 AR IESR 22 Firm 2278 £l 1R [ T8 2007 5 Y ear 22758 I [1] [ €

EARER S (2018)), HI T i ny T b ds SR 2] 2016 4, ﬁUﬁ$I%ﬁ§§%F*Aﬁ$EE
2017 4F (T Ak 48 55 2 TR YA LA SO R0 | LA DT AE45 48 03 T 3 16 48 B8 1 24 15 4 Wi 8 kA 7 T
ﬁ%ﬁ%ﬁm#wmﬂﬁmﬁﬁ%%ﬁgﬁmﬁgH@Mﬂﬁfﬂzmm%%&ﬁkT#Téiﬁﬁ
b DX T A B B BEEZ A FE AR 51 Sy 7 37 bR 8 4 v M X 3 Y £l i 7 s DX 1T S5 Ak 8 B0 T 24
AF T A M DX T 3 Ak A8 B B E R REZ A b B A E SRy T g A R AR M X

BELRK S0 25 AN 5 Fion | o2& 76 1 3 10 R 13 A v Tl DX 3A J2 7 7 A R B3 A AR Ml IX. ) Y A I AR Ak 1
AE G2 B H A7 i) (RS 41, morl \mor2 5 TFP ¥ 5 35 1E A0 5 | 3¢ B AE AH X 45 B i9 76 B 0N IR & e A il el
AT T AL AR 2 A RAR AL T4 45 e HL A B (MS 4H) , morl .mor2 5 TFP JF AR it 1Y
M FWITE 4 045 B0 16 PSS =R R S T A I RO R e ] S AR TR A AR DRk 7 T 3 AR R R
X 37 AR B A AUl DX R A 1A Aol VR A5 P A ol e s R X 428 e 1 s BEASE X L 248 o) 4% i B A R 1 £l
RA A SR TE 1R E  morl .mor2 5 TFP FAK B Ry A R R HE 1Y 1E A 5, Z A T i [
A Al b F T AR EE R 2 I TR A A SR A R T A R R T

HE— 20 LB T Ak R A v b IXOR T 3 1 R R A A X A Al ) S AR TR AR S (RS 41), R

Bootstrap 1276 50 2H [A] %] 1 72 5000 28 S B, 7 3 A A B 45 L IXC mor ] smor2 X TFP #9521 52 FE (0.004 7
0.001 3)¥ 5 & = F i S e BE R AN X morl  mor2 XJ TFP [52 W58 £ (0.001 9.,0.000 5) , HZ& W HER P (H
4394 (0.024 ,0.041) , 2% B3 5T A0 A5 B S5 G b XA LL YR 0 A 4 el o ) T 3 A R i e X [
A A BRI BT TG TR A BT A SO TR A R T 3 A AR A b DX A A AR R PR R B T
[ A Al Ak T T 3 4 K i 7K ST v i DX 36 T T A 1 AR R A e il IX 5 S Y BE BRI Al iR K
SRE X B Ry AR R4 8 T g WY DA AR A B A 4R A R 8 A2 B BGR 1 OR AP, ORI 25 2 R AL R R B A
AEA BRI R X o B PR NS 50 3 i T S AR B R b X AR A B AR A R R AR R AR Y T
e R X
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R5 THHBRERSHRETHUABRERRNZRERE

. T A T 5 v i IX A B AR 1X
- MS 4l RS 41 MS 41 RS 41
1 0.001 4 0.004 7° -0.001 2 0.001 9%
mor (0.001 0) (0.000 8) (0.001 5) (0.001 1)
) 0.000 6 0.001 3" -0.000 7 0.000 5
mor (0.000 6) (0.000 2) (0.000 9) (0.000 3)
. -0.000 2 -0.000 2 -0.000 6™ -0.000 6™ 0.000 3 0.000 3 -0.000 5 -0.000 5™
size (0.000 2) (0.000 2) (0.000 1) (0.000 1) (0.000 5) (0.000 5) (0.000 3) (0.000 2)
-0.000 2 -0.000 2 0.000 1 0.000 1 -0.000 5*  -0.000 5™ 0.000 3 0.000 3
grow (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 2) (0.000 2) (0.000 3) (0.000 2)
fixe -0.000 2 -0.000 2 -0.000 0 —0.000 0 0.001 8 0.001 8 0.000 7 0.000 7
(0.000 4) (0.000 4) (0.000 4) (0.000 4) (0.001 2) (0.001 2) (0.000 8) (0.000 4)
‘ -0.006 7 -0.006 7" -0.007 5" -0.007 5  -0.004 77" -0.004 7  -0.008 0"  —0.007 9
age (0.000 2) (0.000 2) (0.000 2) (0.000 2) (0.000 5) (0.000 5) (0.000 2) (0.001 4)
0 0.000 0 0.000 0 -0.000 1 -0.000 1 0.000 0 0.000 0 -0.000 1 -0.000 1
(0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1) (0.000 1)
lev -0.000 2 -0.000 2 0.000 9" 0.000 8 -0.001 3 -0.001 4 -0.000 8 -0.000 9
(0.000 6) (0.000 6) (0.000 5) (0.000 5) (0.000 9) (0.000 9) (0.0010) (0.000 6)
ron 0.003 9™ —-0.003 9™  0.004 1™ 0.004 1™ 0.002 1 0.002 2 0.000 2 0.0003
(0.001 3) (0.001 3) (0.001 0) (0.001 0) (0.001 9) (0.001 9) (0.002 2) (0.001 5)
bos 0.000 1™ 0.000 1™ —0.000 0 —0.000 0 0.000 1 0.000 1 0.000 1 0.000 1
(0.000 0) (0.000 0) (0.000 0) (0.000 0) (0.000 1) (0.000 1) (0.000 1) (0.000 0)
- -0.001 0™ -0.001 0™  -0.000 7"  -0.000 6°  -0.000 8"  -0.0008  -0.000 1 0.000 0
mnss (0.000 3) (0.000 3) (0.000 3) (0.000 3) (0.000 5) (0.000 5) (0.000 5) (0.000 4)
HHI 0.001 5 0.001 5 0.001 8™ 0.001 8 0.000 8 0.000 8 0.003 2™ 0.003 1
(0.000 6) (0.000 6) (0.000 5) (0.000 5) (0.001 4) (0.001 4) (0.001 5) (0.001 0)
0.989 9™  0.9899™  1.0060™  1.0059™  0.9650™  0.965 1 1.004 9™ 1.004 7
—eons (0.004 2) (0.004 2) (0.003 6) (0.003 6) 0.013 1) (0.013 0) (0.007 4) 0.011 1)
Firm 231 2 ) 2361 2 ) il eyl il il
Year 5 3hl il 2 3hl 25 1l 361 25 1l 36 25 1l
N 2711 2711 3198 3198 767 767 909 909
R? 0.995 4 0.995 4 0.996 3 0.996 3 0.994 6 0.994 6 0.995 6 0.995 6

LI e e 200K 10% 5% 1% 035 K 455 N 9 bR 1R 22 5 Firm 2675 Ml A 1R 8 78 2O 5 Year #7556 [8] [
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(ERESRERAR N S S U =R NG 25 o Vil A B NG oS/ A7 81 P i L ol A N 3 @ S AR S AN S R I 7
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PRI, A SCR B 2008—2018 4R R EAA F i "R A B SEAE A 43 0 76 5 A 2 X 45 JBORN AR X 428 J] 1 36
PR U 20 IR A T A T 300 i ol 4 B 38 A 7 SRR I DR SR AN 9 2 B ¢ (1) TC 8 A 00 % 4 IR 2 A X 4
JBE R A Ak ORI HE T 5 (2) BEAARR U A X B A 3 AR X L o s R S A R 1 Al TR A A o ek
HORMAE T | ST A 4R TR AR A B (3) Al L 45 S s AE A7 M 58 4 72 8 R T R B —
SE ST BRI R 22 WA T P A A ol X 4 1 1 3 B X B R G 4 I B R T Ak TR A T
RORSETE 5 (4) A0 LT AR B 5 A DX [ A Al VRS A ) e B ) T A A R A v e X A A
M SRR 4 TR A A B AR AR AR

()R REXREW

BT LR IESS IS, AU B LT A R IR A SC BRI,
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Absolute Holding, Relative Holding and Efficiency of Mixed Ownership

Reform in State—owned Enterprises
PAN Shengwen, SHAO Sheng, LIU Mengxiao

(School of Economics and Business Administration, Central China Normal University, Wuhan Hubei 430079, China)

Abstract: In the process of mixed ownership reform, how to effectively improve the efficiency of state—owned enterprises in order to
strengthen, optimize and enlarge state—owned capital is the key link of mixed ownership reform of state—owned enterprises in the new
era. Based on the unbalanced panel data of state—owned listed companies from 2008 to 2018, an empirical test was conducted on
mixed ownership reform on enterprise total factor productivity in absolute holding and relative holding enterprises respectively, to
investigate the impact of state—owned holding degree on the efficiency of mixed ownership reform. The results show that, on the whole,
the reform of mixed ownership improves the efficiency of enterprises to a certain extent, and the governance mode of relative holding is
more conducive to the improvement of the efficiency of mixed ownership reform than absolute holding. The grouping test based on the
degree of competition in the industry shows that in the monopoly industry, the governance mode of absolute holding is better than that
of relative holding. Further analysis shows that, compared with the areas with lower degree of marketization, the reform of mixed
ownership in areas with higher degree of marketization has a greater impact on the efficiency of enterprises. The research results not
only reveal the role of mixed ownership reform in promoting the efficiency of state—owned enterprises, but also specifically locate the
effective holding position of state—owned enterprises and the micro areas in which the mixed ownership reform is further promoted.

Key words: state—owned enterprise; mixed ownership reform; absolute holding; relative holding
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Impact of Government Support on Dual Efficiency of Industry—university
Knowledge Flow

—Take 137 “Double First—Class” Construction Universities as an Example
WANG Xiaohong', ZHANG Shaopeng', ZHANG Ben?
(1.School of Economics and Management, Harbin Institute of Technology, Harbin Heilongjiang 150001, China;2.School of Economics and
Management, Harbin University of Science and Technology, Harbin Heilongjiang 150080, China)

Abstract: Based on the duality perspective of the innovation value chain theory, this paper divided the process of industry—
university knowledge flow into knowledge innovation stage and knowledge transformation stage, and 137 “Double First—Class”
construction universities were used as research subjects. And the super—efficiency DEA model was used to measure the
innovation efficiency and the transformation efficiency, and the panel Tobit model was used to study the influence mechanism
of government support on dual efficiency of industry —university knowledge flow. The results show that: (1)there is an
imbalance in the dual efficiency of industry —university knowledge flow, and the average value of knowledge innovation
efficiency is higher than that of knowledge transformation;(2)government support has a significant inverted U-shape effect on
the innovation efficiency of industry —university knowledge flow, but it has no significant effect on the efficiency of the
transformation of industry —university knowledge flow; (3)under the moderating role of the type of university, government
support has strengthened the inverted U-shaped influence on the innovation efficiency of industry—university knowledge flow,
and has a significant promotion effect on the efficiency of industry—university knowledge transformation; (4)the influence of
government support on the dual efficiency of knowledge flow in industry—university is heterogeneous in terms of the degree of
innovation concentration and geographical distribution.
Key words: government support; industry—university knowledge flow; dual efficiency; types of university; “Double First—Class”

construction
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