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T F b i (L B B2 WD, AR SO T A 45 il 2R R EAT T 1% B4 R AR B

() TR Aol B 38 57 S S A A B ) 52 0

7R SCR FH 11 7 200105 TG 56 [ A i b e o X 5 I MO A3 50 52 ) ) 25 5 328 8, DA T o 3t T
AR IR . MNGR 2 I EE R T LU 55 2 SUAIES 5 81 [l 5 R B0 RS T A Aol e X A
b 57 BB AT W SR R o B, 5 2 1 AR R A A SRR T, A il
il FEAR T 57 AR W 8.46 ST 23 il TEERE 5 FICA L b, SOl Aol 19 55 Sl A 3 T B T
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1011 AN E 43 0, P I 25 S B v B — 3k o 326 0k, ot b T 9% K7 57 3h A 7= R 1 43 T
71 A Al 2 i B A 55 SO B 22 05 3 B [ Al il St 3 4 T T TR K O Y Bl Ak e
R HARTH s = R AR R 2 3 I FNEE 6 5 A4S SR AT LR e, FEA Al ok il % T % K
SRR N IE, 2B PR 0.2555, I AYE S 0.2296, FIRBFSE SR TR Al ol R TR TR
IKOE 2518 o WU, £ill R4 B 5 R 1 DA AR ] A 50 25 DB, 7 R 803 1 348 o 2 65 £ oMb ) 1 358
ax 3 28 ) B o SR NNUT(TE o & e o A I I ) N O 7 S e A 7 NS Eoe? S T E  S | 4
FURF S = A T WERTE, 77N 0.3409, AL N 0.3309, 3342 KA, Bl 4 b 36 K A1) i
I5e KA B4 JEE I 25 G2 058 A b B AV 55 3l AR D A R 3 481 0, DA TTT 4 FH Al 5808 . BUA BIF S8 UESE T
A Al A AR A R T T B AE R CR S RITFTEE, 20055 Jefferson 1 Su, 2006) o X Lt [E]
A Al S R TG K OF 5T B A R AR R B B, A Al & AR R SRl 57 Bh o B e S
FREE, T B8 KV A 55 sh AE 7= S 52 90 AR A5 B K 1 R 3, (R PR R 7= H KO I 3R T i T
TR AR BE, X TE RO L B T 95 S A R B T R PR B AR Ak, A Il i TS e
Xof 4 ll KAk 55 3h 3 e A

&2 EBEEMHEE NG TR EE N ENFRE

ek A
L N TR EEo) ey F7 AR TR FENE AR
-0.0846™" 0.2555™" 0.3409™" -0.10117" 0.2296™" 0.3309™"
Reform
(0.0099) (0.0075) (0.0105) (0.0072) (0.0075) (0.0097)
0.3386™" -0.3461"" -0.6853™" 0.0903™" -0.3279™" -0.4235™"
InL (0.0127) (0.0117) (0.0147) (0.0105) (0.0153) (0.0185)
-0.0156™" 0.1372"" 0.1518™ -0.0700™" 0.1445™ 0.2158™
Ink/L (0.0052) (0.0046) (0.0059) (0.0040) (0.0052) (0.0065)
0.1582"" -0.3883™" -0.5515™" 0.0235" -0.3926™" -0.4202""
Monopoly (0.0127) (0.0126) (0.0160) (0.0098) (0.0141) (0.0151)
—-0.0529" 0.1600™" 0.2178"" —0.0298 0.1301™ 0.1621™"
k&b (0.0309) (0.0255) (0.0353) (0.0209) (0.0243) (0.0305)
-0.0933" 0.0398 0.1358"™ -0.0206 0.0301 0.0482
EX (0.0440) (0.0355) (0.0502) (0.0281) (0.0349) (0.0427)
] -0.1905 -0.3115" —0.1046 —0.6564™" -0.09122 0.5825™"
Constrain (0.1477) (0.1276) (0.1543) (0.1231) (0.1355) (0.1633)
) 0.1328" -0.1292" -0.2630"" 0.2353"" -0.0955"" -0.3308""
Risk (0.0106) (0.0086) (0.0110) (0.0078) (0.0088) (0.0104)
N 109 535 109 538 109 752 105 859 105 833 105 974
R 0.0511 0.1826 0.2643 0.0443 0.1737 0.2280

TE: 55 2 25 4 SRS T AR IR AE R, 5 3 SRS TURARROTTSEE R 28 2 SIANEE 5 S A AY (12) 4646 57 S A1
A, 55 3 FUAIHE 6 S IRARAY (13) K088 T HEK AR 1k, 515 4 SIS 7 S IRARAE (14) K650 55 Sl AE P 3R 1B Ak, 55 RSz
FBAIRAERREDS, ™ R IR 1%.5% FI 10% B9 RFVKF

(=) SR A Aol 5 E A 1 ] U1 45

TEFEA B oA v, FATTHR 3 Al P S5 5 % A ol 5 26 2 A ol A R Al
R LA A 5 Al 5 g A Aol o TSR FH 57 G T 0T A A R A e B S B LS P AR 45
Fy o FEIRTR AT, A SCAE %5 Hsieh F1 Song(2015) B I 7377 1%, H5 Al 4% U T Oy [ A7 20 o) 478 IR el 5
Aill P [ ZE A T 50% (19 57 E S A Aol SRS DL D Bl 4 B A il R 1 A A Ak R
G £EL A A 56 o A Ml T 57 Bl B R S T R R e R 2 . AR 3 AR AT LU i,
L) QB o o gl E oA & 1 D o ) K N T DR A IR S A B € T 44 S
AR THA TR A lk TR KSR AT R AR T, SRS AR T R A T 97 B A AR A B T
JEE , DT 35 i ke ot il 55 Sl IS A A A4 T
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®3 EHERLVAERERHEIEFER

AP WA
I A TR A FER S TR i) e
R -0.0561"" 0.2086™" 0.26517" —-0.0492"" 0.2029" 0.2563"™
eform (0.0082) (0.0060) (0.0083) (0.0093) (0.0061) (0.0093)
N 152 256 152257 152 508 142919 147 226 143 170
R 0.0472 0.1613 0.2362 0.0352 0.1489 0.1864

TE: 55 2 ZIFNER 5 B4 IR (12) K 30 97 S A R B A8 4k, 25 3 SIS 6 S5 KRS (13) 4550 T B KR4k, 55 4 FI AR
7 G AR T (1) A 3597 Bl AR P R AR Al $5-5 PR R R BRI, R A AR 1%.5% F 10% 1 B EHAKF

(10 ) 35 0 ) 5 3 DG 2 5 32k B4 [ 046 56

IR A T2 RS 1 A Al R A AR BUR thi i . F 52 B, EAA Ak Sl AR
e BEHL AT A, X el %) LA A oMb 55 o ) A Al BB R AT E A N 105 43 AT BT B A R AR 1R
B2z R, AR 3840 SR FH A ) 45 43 DC e 7 12 (PSMD) fff DR A v ml BE A7 7 A 38 8 2 O 152 X6 ] 1)
AR e /W) L1 1O N5 - B £ 28 R o | AR D 6 28 R il o T v g A e U
B J5 18 A ol ik & A ] =2 A 8 G Al A s SRR AE 5 R K AR ] G Aol a3 A S T BE— B (R B Tk,
e A7 T AT A 2 il X 57 2 S A5y 250 174 L S5 e R FH SR G o 7E B A9 DT 2o AR v, £
YR PE A 5 (2017) 9 A BEEL G, DAl 75 2 A B A AL 75 o, A 7 o 35 o A AR v S i 5
S A TR 25, A R | il AR 1% | B 7 B R W 3R DL B R RE T A A S DT
Fic A% 2, ] B 4 ) 3t X R0 A7 M 8] ) 22 55, SR B — b — d5e 2 4B DT K, 4 4F 53 1 1) 4540 ) 14 4F 0t
ATUCHE . o3t Ve L5, 76 2 77 i R il b 3LA5 31 81 457 DAL 8L, b & AF ool 4 ok A
35356 1>, R &AL A 46 101 A, [FI BRI BRI IZHEA W AT 1 A0 W A9 DT L, Fe45
2| 76 663 ANFEA ML, Hidr 33 442 eI REA, 43 221 R BCHIFEAS

LA, il R A o) R A Al P 4 2 5 RTRE SR F S BRI 1 AN i s ) 2 Ak 1 S ] o
7R, L L O Al R0 A B ol 78 57 B IO B 25 SRl e s R R R 2 . T
R S 445 R4 T LA TS I IS S A i s ) 258 A ) A T U0 PR 28 DA 1) S I 1 A 2, R) IR 7 DG FC AR AR 11
SEfth b, AR SCR FH [ R0 A RG] n] 25 SR E BT AT A T, 3 4 ISR T LU, A Al ek
6T 55 B WA AR B 58 KT LA K 55 B A 7 AR e AR T 3 R R e, HL 5 R DG ORI A ] )5 A R
FHEE, Al 22 B0 035 1 A5 iy 1) B8 A 7 A B 25 S, ELAAR P S5 SR AR B (1) A Al ki 7 57
A B R B, U] Al 2l BEAR T il 55 SO A R A (2) kil Al e AR T
15 1 e KO, W 5L T A KA F B i 5 48 T (3) el 4olk i 57 3l A 7 R &, OF
HEA Al il 3 55 20 Az 7 5 00 4R T W RE R e T KO 0 R T R 32 3 A M i 57
BB AT R R 2 A

x4 ETEREEANEEALER

Ak WA
57 AR B THAKF- FENE R 57 A B TR P27 Loy 3
-0.0871"" 0.2503™" 0.3380™" -0.0867" 0.2445™ 0.3355™
Reform
(0.0107) (0.0083) (0.0115) (0.0124) (0.0085) (0.0130)
N 72 551 72553 72 686 67 88 68 501 66915
R 0.0570 0.1979 0.2902 0.0445 0.1849 0.2348

TE: 50 2 A 4 HIRE T AR, )5 3 NI 4 0. 45 2 BIRNSE S Hil4i AR (12) 4656 55 S A Y8R 1Y A8
Ak, 56 3 BUAIEE 6 Fil i AR (13) K T K781k, 55 4 FURNGS 7 5 IEASR (1) KR 56: 55 Sh AL 7= SR 7R Ak . 455 P9 X i R
Fafdbruii, ™ R BRER 1%.5% Fl 10% Y B3 K F-.
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(#0) THAR G i Al 145 )

R PSM REAT R AR AR S B Ml 22, SR 1T e o 5% T 57 2l WSO A3 50 P AT 5 o st O 2 o 1
TG P A A ()UK SR AF A o AR SCAE SE BRI A5 1T (2016) 76 48 1 T 5 AR 1 sf g b 31 I8 8, 3
ik TR 5 e Ml R A A AR e, SR TR AR R i e P A P [

WOF A3 AR T, b IBRORF EL A AR 5 138 SR M 2R % R R IR R M o SR T 43 B i R s Ak
M T BN B TR 2SR, G INT BON RGO ST BEE T sa g H OB, B Ak K
oAt — 26 0 il Al 1 2838 Bk s 2, HLB i o 1 U AL AR, TR A 28 55 X 1l Jy 48 5% &
Jre ol 3G B BTRR H 25 0™ S, T kb 5 B TTERA H 25 3 0 . BRI, Hb T B ) R A 8 b
J7 BOR X A Ak A7 Sl ) S S K 5 R, A Al 5 A A S B B A X 2
W, BOR A AR b Hb DXCEE ST T R a1 A Al DR SR FE T, T VR 1A b DX A T 3 5 4 i B,
WIS G FAE Al Y e o b DX T [ 4l 1) 43 A7 AR K 25 52 et b, DXV S50 F g 0F i Ml 0 ol 9 5%
AL, TEWE B 3R, IF H B A 35 2 0 b XSS AT O PR SR A R AR LT 7, IR AT 5K
A AR 50 1 i DX, RIS T I 58 R B W0F O 7, AT SO B Aol AR D o B8 T, AR SR
JH i, DXV BB e 7 4 A 53 M i s il 19 038 ek, A b DX LA s ol 50 R e DX OV 1R s 7 ) 28 LT
A Sy i Ml ] A LA e SR A 3 I A X 57 SRR A S M B o AR SOR A T H AR 58
A [] T b DX A Al i, 33 PR O [ Aol B A2 B3 B B e DL K T i TR R A R
FABAREF RSN AR T

Reform, = A,+ A,State,_, X Presure; + Zk AX +e (15)

AR SR P T AR 1 7 50 A AR St 1 3R [l 0y R A A, TR [ RN AR AR 1) T L A ik
SRS T B 22 A8 M, SR I TR AR AT A . B, ZEAE T AR (12) L (13) LR (14) B 3
A C15) R 5 — B Befli it s, A (15) 1Y State,,, b IX j ¥ JE — W10 B A 4k B0,
Pressure, 37 HLIX. j TN (4 WA B0 7, o R 8 19 5088 78 90 46 4740 e = X o OIS S Fi i X GDP
Bgeit, ik, ARSCEER T 2002—2007 4FHb X j 5 F- S50 B0 7 o B SCHR T 38 5 R A I B0
50 B L 2 IR IESCRS T I 174 W8 SB35 e 5 ) O B e 1 81) S 2 %o sy BBORS 3 B 22 K
PR, SR T b 7 IERORE R AR % RE T, G SR A DX 28 B MRS K, Ml B R/ SRS o K
B B F B 2k B UK RN 1, I b T BSORT SRR B I BB T RN SR I, i S A AR AR R
T A (2016) F9 b 31 %, >R FH (O BB — B0 5 R S 10 — 8 BB — R T 58 WSO AL /6% IX GDP g B T
D i, iz WL e, 5 SERCJRF T TR G 70 008 8 7, L 5 A Aol Bt 1) 32 B T IO ) AR R [ L IXC
F] F 22 5 0 —J7 1T, WP B0 38R, HL A Al B e 22 1 b X, A0 ol o5 il 0 T R B v, DA
JE AR B 5 T AR S R DGR BER s D — T T, Ml DX AT A ol AR B Y R0 A o
B, HL Y AR (1 28 5 I8 SO AR 1 W IO 5 M AS K, DT it A T 5L A i ) AR R Rk

& ST R FH M 00 0 g Rl DX A A oMb 85 19 58 B IR S T LA Y ] A A
RIGE S S — By B, W IBUE g 0 A el 85 %) 5 0056 M e o #8250 BRIV BB
JF T I 18 U BB P g R, L A i ol i 22 194 b X, R A ol A ) A A Rk v, O EL P (B
7 536.39(H: 771k ) B 495.49 (L A ), FBIH &K T 10 Ry BALIR AL . 55 B Berh T LA, Toig &
TE A 77 T S A 125 rh 0 X6 55 Sl IS A A 8 ) ik 1 2R KR b 35 o 1, U I R 3 T 55 s A
D3 4000 T e, T) s T8 A 6 T8 K P R0 55 2 AR 7 SRR AT 2 B B T, LR 3 ) 55 3h AR
SRR TR B R R, DT HE— 25 0 E T AT A oMl X S5 Sl A A A s e R TR K SE R 5T B AR
TR AN HE R T R 2 R
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RS5 MAIEZEMEELER

Ak WA
Step 1 T AR THIKF SR A HI TR SR
-0.0315™ -0.0315™ -0.0304™" —-0.0324™" -0.0297™" —-0.0312""
StatePressure (0.0030) (0.0030) (0.0030) (0.0033) (0.0031) (0.0032)
F 536.39 536.39 537.03 495.49 508.36 496.63
-0.3589™" 244207 2.8068™" -0.5073"" 2467177 2.98717"
Reform
(0.0426) (0.0532) (0.0626) (0.0536) (0.0564) (0.0734)
N 93 145 93 148 93 295 86 963 89 704 87110

T 5 2 A 4 IR R BT B, R 3 PR T AR BT A S, A5 2 FURNER 5 B4R BRI (12) K36 35 S A Y
Ak, 5 3 FUFIES 6 F 3 MR (13) 30 T %K RIZEAL, 55 4 FIFNEE 7 545 BRI (14635 3 A 7 RIS AL . 455 8 % 2R %
FORS AR, G2 1%.5% FT 10% (1458 2 P

(7)) FE A A Ml 0 580 9 ¥ 52

R AT SR A Al e AT A Ml 55 Bl WA A7 5 i ) e B A, E T SR LA i ol o
55 SO B T R R — AR B, R DA A il s il 4 o 55 20 A 7 230 04 i B2 1Y 4 K
T LB KT B& T B 5 R %) e T R 42, 3 DR 0 A Al 5 s 1 1) 97 Bl ISC A Ay 30 T [ 07 A e 2
SIS A H . a0 S A Al el il 55 S A B0 A R B AR AR B, AT K T 5 Tl A 22
B G BT R A A8 1 DG o PRI AR SO A Al ke il % 557 2l A A9 2450 1 R 30 52l 2 2
ORTE A Al A 52 M 57 Sl SO A 5 8 B KT R0 55 Bl A 7 AR K

22 6 HIY Panel A %5 T WU A b Xt 575 SIS AR U5 il (%) s (0] 22 gy R 32, mT LA & BR, ol il X
57 SR B0 52 M) BAT — 5 B B[R] R 22 Pk o 78 Al SO w0 30, e il ik ol 55 2 2E 7 R 1 £ A
WG 1 X T B KT B IR R, 3 5T Sl A B, T AE LIS B 4 B RIER S 4,
TG T B AL T 05 B A R AR T B, BT 55 SISO A B T (B AR UL 2 S, SO
TR R 55 Bl A 7 3 0 4R T BE AR 4530, 55 SISO A B5ZE SO Al AR SR Al R AR
# 5, & 6 1Y Panel B Fl Panel C ™1, BCI X 4l T 98 K -1 55 sh AR P2 %63 2 i FHE A, 1
Wi FsF ) S22 3R ) 3% Tk 555 P AN, D s S X T 9 ST 1 4 T R NS 55 Bl A 7 4R 1 o R 2
SN o LA 125 BRI, Al A R 55 Bl WA A7 B A A U 5 e o 2 A U 55, T Ml A i
FH LG, il (9 T 9K FIRCR AR A T W 52 o, DI 5 7 1A A ol el il 1 T8 000 14 [m] B4
AT LA I %8 LA A Ml Sl AR 57 sl IS A 850 ) LR

x 6 EH 1B BB S R0
Panel A: EA A 50157 SO B8 R RS 52
T+1 ] T+2 1) T+3 1 T+4 1] T+5 i T+6 1] T+7 1)
-0.0715™" -0.0551"" -0.0292"" 0.0287" 0.07317" -0.0008 -0.0009
R
eform (0.0098) (0.0099) (0.0108) (0.0121) (0.0145) (0.0150) (0.0231)
N 93 734 79 824 66 797 54 835 43 968 31 196 18 924
R 0.0479 0.0492 0.0486 0.0524 0.0628 0.0371 0.0416
Panel B : AT A V0] T30 KB 5 52 1
T+1 T+2 1] T+3 T+4 1] T+5 T+6 T+7
0.2317" 0.2048"" 0.1931™" 0.1938"™ 0.1725™ 0.1550™" 0.1081™"
R -
eform (0.0073) (0.0071) (0.0070) (0.0076) (0.0079) (0.0093) (0.0155)
N 93 737 79 826 66 800 54 837 43 967 31 196 18 924
R 0.1714 0.1534 0.1434 0.1290 0.1157 0.1007 0.0830
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gRe EACMHMEAFEF

Panel C: [&A Al il 55 3l A 77 A 5 S

T+1 T+2 T+3 T+4 B4 T+5 T+6 T+7 #
0.3038"™" 0.2596"" 0.2226™ 0.1651" 0.0995™" 0.1563™" 0.10917"
R
eform (0.0102) (0.0102) (0.0107) (0.0118) (0.0136) (0.0140) (0.0201)
N 93 881 79 930 66 830 54 846 43982 31188 18 920
R 0.2489 0.2321 0.2163 0.2069 0.2018 0.1619 0.1691

T R 6 U5 TR ISR Panel A GBI (1 2) 448 57 S A Y BN AL AL, Panel B 5 IEAER (13) 4545 T B K19 42
k., Panel C 45 JRBEI (1457 3 A 7 AR AE AL 155 X BT R BRI, ™ T 2 AR 1%.5% Fil 10% F K-

(BT EA 55

AT B 2R e A Al 1) 55 B A QSR AT A B R 22 57, DT 1A i Ml e o % 25 3 e A A7 3 Y
W] BEAFAEAT AL I A RV 22 5 . BRSER, 55 B AR AT MV AR T B AR AT, B AR Xt 55
SRR AT 55, DRI ATT AT AT [l A i sl 8 o X 575 20 % 4R AT oMb 1) 53 I M A3 480 ) 52 T
TS o A SCHE SR 2K AR R 03 57 B B AR SR G AVE AL AT, AR5 25 5 A Al ko A
PIEAT b % 57 SISO BB X T8 7K S 57 80 Az 7 A B R R 2 57

KT Panel A %5 11y T AN [R) 2L 38 A BUAT M vb B AT Al IO 6 57 SO G A A &5 2R
SRR, X8 HE TS AT Ml 1A i oMb e ] ) 52 e e B8 T ORI TR Aol ke o 0 9 A 4 A B ATl 57 B
W A3 B B R K o 5 TR IS, AR SRS AN [ 2 3% 2 4 Aol o A ol o8 ) X T B Fn
B A AR AT T 55, SRR, ] i olb AR BEOR R Aol 35 7 2 T TR S A R g7 Bl AR
PR T TR B AT b, A Al B B8 WK M SE Bl A AR B TR e, O ELAR
53 Bl A 7 AR B TR JEE SR, AT SO A ) R B3 22 o T 57 sl s S B Aol v, T 3K
57 Bl A = A B2 BB T, HAR THIR B R AT o o R, SRR AR A 2 S R T A
b et 55 SIS 0 B e R R A T 22 S ) A

x7 RENHRE

Panel A: & IR R BAR LR M A A

ST B TR D5 ey 3 SN B TR SRR
0.0013 0.1655™ 0.1653™" 0.0888"" 0.2416™ 0.3327™"
Reform
(0.0392) (0.0309) (0.0385) (0.0149) (0.0110) (0.0159)
N 7803 7803 7 834 39903 39 908 39971
R 0.0525 0.2201 0.3350 0.0577 0.2307 0.3021
Panel B - T& W8 X 3K 3R AR 7
IR HbIX. PP AL X
SN B TR 95 g R SR E T.HKF PR
-0.0361"" 0.2268™ 0.2627" -0.1292™" 0.2806™" 0.4110™"
Reform
(0.0138) (0.0102) (0.0140) (0.0140) (0.0107) (0.0152)
N 49 584 49 588 49 680 59951 59 950 60 072
R 0.0474 0.1753 0.2581 0.0550 0.1898 0.2714

TE: 3 744 T A B B LS B 45 2 SIS 5 95 IR (1 2) M8 35 S AR A5 £k, 46 3 BRI 6 Fl IR (13) 4
TR AR, 56 4 FIRIES 7 54k ST (14) 65035 S A P SR AR (b o 355 P9 R0 1o R AR w0, ™ R R SR 1%,
5% 1 10% Y9 2K

W Ah, AR S5 AT FE AT Al 8 31X 93 A 22 S, R Al 4% IR b 35880 73 DAy 2 78 s DX v G R
XHEA . IR 7t Panel B BYZ5SRWT L) 30, vh 8 3 [ AT Al Bl i) F 57 SIS 3 %5 1 B3 ARG 20 B
e 30
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R, TRl Al B9 B8 K RS Bl AR 7 SR T BOR B4R T, (HRCR S T A B2 B, TR 57 5l
WA B A T BRI R B g o B3R S5 R —J7 T UL 1 rb 74 3 DX Aol o 38 U, 55—
75 ThT U 2 P AR S el DX A 8 ) 2 400 B R, T 4 M W R A A P i — 2P 4 T

A EREET

LA o A iy 22 S v 2 5 R T SO T B A . A Al O R R R T T Ak O,
SR T 20 I 308 i b 00T I 57 S S0 3 5 I8 19 T 0, AR Sy 50 3 e B AR 7R 20 i A sl ek
il 52 W0 57 SN WS 851 119 28 U5 38 6, DR 95 SIS A B Hh T 5% K R A M 8503 T 5 43 A L
A Al i X 95 sl AR 7 R TR K AR B AR T, (H 57 S AR R L TR R TR, AT 1 AR
T 57 SR B AT [ o 2R SCFTFE 1999—2007 4 Hf [ Tl A b B8 9 SE IR 58 S 35 17 Bk 4
Br, X —Z5 AR RT3 0776 DL SR e B R U 0 S5 AR SR ST o BRI 2 A6, AT A ol g il % 57
SIS A3 51 11 52 i) 2 S5 B P[] 3% 87 406 /0, T 98 KPR 55 sl 2 7= % 5 e A LR T I AR T
S, BT FE A Al AR AT DA R M X L R 22 S AT T R AN A T, S B GEAR  4E
ATl v G 08, X1 £l 32 A o] P 5% o R B TR, T R 57 Sh AR R T T B i

AR BT T A Al SR 55 SIS G AR Sl 52 e i B B RILL, #e s T 57 sl A & T
RE LR 2 I DL, % 00 1 R A 1 A AT X e ol %) 5 B, DA Bk A [ Aol 47 5 084 4 i FHL0, AT
TRAL T 37 b 0 4 AL BRI AR, [ B Ay i A s ol T %% 295 ) o 2 Pt T BRI, T AR S
WFFEL5 L, B2 LAF BOR #%

(— ) VAT A Ml g ) 3 181 57 SIS A 80T [ 9 AN T B 5 RT3 22 A FH, A SCAFFE 45 21
FeW, A Al B S 0 55 S B [ 2 i S 55 30 AR 7 R R T B8 KA AN ST A 1S K 1Y
GELMLLZ T, Bl S Ak A 35 sh AR PR RN T KRR T R TR R, R gk S e
Aol 1 T S A i e o S B ) 24 AT ol & R 2 A A BOR M B B R Al
2R s, DT Ry SE 328 55 2 Je ) A 00 I A B 0 i

()55 F B Al 1 555 Sl 3 85T B i) 3 22 I DR OIS T 9% 7K ST 1) 2 T 3 B 451
DAL LM 5 2 50 35 57 30 1 T S LT, B ARG T RS R 3 8 T B T M R, ) R 3 5 55 B 3 1R F e
I3, 545 55 2 2 AR A A A ol e i b % R R R B AR R 1 95 SRR T, A, SE A X
Al Y TR SR AT R R DL I ] A ol R AR T A R, T A SR TN TE R 25 3 I T A
I, T AT B T M 2 55 s O3 0T I B4 ) 3L, e A ) T SE B4 A 7= B2 28 T g 4 AR A 8 F
b A3 5 A Al S T A R Ak R AR R AR

(=) R LA Aol 47 o3 ok 8 2 3 DA ¥ 3 1 JEL BB, e XA [ A7l A B b DX ) il 22
) 2 AN [) P A o) SR o AR SCIA A 5 SR R B, o] sl 7 9 A 28 A TR v G e DX T Y S AN R
55 g B 7 R TR LU AR, A L 22, 55 2l 86 A2 R0 | A 50 bl DX ol DR e ol 7 A B T R s e A
FHARXTBAR o PRI, A %ok AN ] DX AN TR A oMb 1 A ) ) o8 o] 5 s, R % e A B 2 iy 5 B8 el o 1
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The Puzzle of SOE Reform and the Change of Labor Income
Share: From the Perspective of the Unbalanced Growth of
Enterprise Efficiency and Wage Level
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Lin Lingtao, Liu Haiyang”, Lu Yuduo
(1. School of Economics and Management, Dalian University of Technology, Dalian 116024, China;

2. School of International Business, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: The role of SOEs in the economic development is crucial, so the reform involving state-
owned economies is related to the healthy development of the entire economy. In order to further enhance this
role, the state has formulated and implemented a series of measures to promote the reform of SOEs from the
early 1990s. However, the reform of SOEs to promote the rapid development of the economic system has also
caused concern in all sectors of society. With the steady advancement of SOE reform, the labor income share
of reformed enterprises has shown a significant downward trend. Existing scholars mainly explain the puzzle
from the perspective of reducing factor market distortions and wage bargaining power.

Different from the previous research literature, this paper finds that the salary level of employees has not
decreased significantly after the reform, and it shows a certain upward trend. By constructing a theoretical
model, this paper gives a new perspective to explain the reduction of labor income share in the restructuring of
SOEs. It argues that the share of labor income is composed of two parts: wage level and labor productivity.
The reform of SOEs has produced a lifting effect on wage levels and labor productivity. Considering the exist-
ence of competition among laborers in the labor market, the wages of employees have not risen sharply with
the productivity of labor, resulting in an unbalanced growth in efficiency and wage after the reform of SOEs.

This paper examines the reform of SOEs between 1999 and 2007. The empirical study supports the above
findings using the fixed-effects model. This conclusion is still valid by replacing the definition criteria of
SOEs, adopting the propensity score matching method to overcome the sample selection bias, and using the in-
teraction between local fiscal pressure and the number of SOEs as the instrumental variable of the reform. In
the long run, the impact of the difference in labor income share caused by SOE reform has gradually
weakened. Finally, this paper finds that enterprises in capital-intensive industries, large enterprises, and enter-
prises in the central and western regions are more affected by the reform, and the increase in wage and labor
efficiency is also more obvious.

This paper reveals the underlying reasons for the decline in labor income share, which resolves people’s
doubts about SOE reform and concerns about the growth of non-SOEs’ share. It provides a theoretical basis for
deepening market-oriented reforms and policy advice for accelerating salary structure adjustments. At the
same time, this paper examines the changing trend of labor income share and its economic logic caused by
SOE reform from the micro-view system, which also provides a solid micro-foundation for explaining the
puzzle for the decline of labor income share.

Key words: SOE reform; share of labor income; enterprise efficiency; wage level
(HEHE & k)
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