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PR;, = a, +a, Xratio_soe, + Controls,, + &, (12)

o, TSR G R ¢ A3 R LI Al Y A ATl FAE AR o AR R AR B PR R Al 1 R 2K
S, L S B LR R A 1, 5O R (9 I E L— B, A T SR AHE WY AR EARAT, 78 ¢ T ik
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HERASFEAR 137 229 4), B A FEAR 328 493 4, AMGEA L FEAR 299 966 4~ VAR A SREAR, 1l
R F AR RGN R 1 PR,

() FEAENT LS KRR L 1, RIS J5 A8 (1) A Il 051 A &5 S B R 6 2, L 1 SRS T
FE A 5 TR R R AR S 0040 247l A 1 A T 37 0 8 5 R A A 77 238 43 A B IR B8 1) A 6 06
R, KBS & ratio_soe I KR 0.0059 H 25, 53X UL HALE 4R 147 Mk FAE A3 R0 5 58 9% il
FE 2 E AT 0 5 R A = R B B Z M Rl AR s 6 &R 5 2 54 T e H TR &R
Ji A T 4 3 5 0 B A A 7 3R B IR BB 1 2 ), AR i ratio_soe 11 ZREURE & 0.0036 H B %, JiFBH
THEAT G0 TE 25 BURAS A 77 800 A B HOEE BE B T, B2 58 R A 00 4 PN B R T AR
BEs 55 3 BUAESE 2 B I B Al L aF — 204 T DU 3 04T Ml [ 5 8800, AR i ratio_soe I RELIE E
0.0026 H %%, 59K el 45 2 [ 4 “ B o5 7 7 37 9 50 0 o R A 20 P8 9 URAS AR B2 B TR 4 ie .
UL 1 T

MR 22 2 A5 SR, AW LUK B : (AT 56 4 R B 0 o (B HHL BN ), BRGE Aoll 2E 77 3 4 A 1Y)
T IO B R AR, U I S 4 A B TV IR AR RCR R A, A AT L 9 R A A e R A [
HHI Xt diff Ws2 W5, ratio_soe X diff (5% T[T, 5 B AHAT . Qn SR [ 4 R AL, )k
H T A B 58 4 3800 IE AN 23 i /N IR A 9 2E 77 R B HIORE B iR AR S o ()47 Mk R il 7= i 22 54k
T8 (PDD) K, RASA: 77 0 AT B B, X 5 B AHAT, BOE LRRCRRE ML R 2 maE,
HoAth 7 it 7 3 19 4K 2 BE 8 11 58 328 )™ i 7 355 4 7 AR n ¥ DR AVE T, AT 8 H A7 0% 47 b,
SN AE T R B RO BE o (3)AT ML B 8 B R BE (Export) X R A A= 7 38 B4 BORE BE (4 52l , 78
OLS M FE [H1 A i 251 A Fa ik, 55 2 51 h BB i 2 21 Export X diff A WIS VE L, 55 3 5l rh Export
XF diff A i 5. FR U, Melitz(2003) 48 i 19— 52 5 B il A 72 SR B AL 2575
R B R A 7 AR BGE BYEE R, T diff S /N B, T E I TR B i A AR K

T B RTE F R 1% B9/KF F4i R,

© H 4 RAMIMEI I RS HE 05 (2015,
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(Yu, 2015), Jil T 52 5 Al 2 B 1) (4 8% 3R s R AL AR, ARS8 Aol S i BE A7 , i T 52 5 i 11 AR
i W diff BLZABR o AR SCHE AT B9 Export 785 A IX 43 HY 112884, iy LA B 13 R BOR B
o RE S A RS 3E , (4) 17l K JEFEFE (Develop, LA i V- ¥ 4F 0% B 65 ) Bl iy, ) R A A 7 4840 A1
14 B R /DN o ATl AR W, ML B 2, B AR Al the B 88 25 ) 1 77408 5 Bl A7l
KT A, T 0T A2 5, 58 4P SRR, T 98 DR AR R Al A /0 A oMb 18 B R R 22
5o (ATl B9 [ RE BAS (FO) R, R4 Az 7™ A8 HOR: HE I, 19 A M 4242 (2015) 19 41—
o [ R AR 2 Al A8 R B TR, 1R A g UL il A 77 AR A SR Ry o 4 Ho A 2R AR AN,
TE A b T2 AR AR, FEAR AR 1] A= 7 R 22 5

x2 KWEMEEIHEAZLER

DV: diff=TFP"~TFP” (1)OLS (2)OLS (3)FE
ratio_soe 0.005977(0.0025) 0.0036"(0.0004) 0.0026 (0.0008)
HHI 0.2149"7(0.0428) 0.13047(0.0519)
PDI 0.0018"°(0.0009) 0.0004(0.0003)
Export -0.0979"(0.0235) 0.0175(0.0211)
Develop —0.0015""(0.0006) —0.0012"(0.0003)
FC ~0.4434"7(0.1294) ~0.16217(0.0675)
Const (B,) 0.2318(0.0343) 0.2975(0.0184) 0.16167(0.0104)
CIC3-Effect Yes Yes No
Year-Effect Yes Yes Yes
N 3313 3313 3313
R 0.60 0.63 0.16
F-Value 31.62"" 117443 467"

H:p<0.1,"p<0.05,"p <0.01; 55 P A RMENR I . TR

72 2 R W IE VA 285 AR T A T 5 4 R T S 3 T T N R A 1 A 7 R 25 S, VIR IR
WAL BT C . BUE 2 XX DI 45 T O AR RS, SCRETE T R 827 T R i 22, A4
AE PR UEAR SR A A IE o X7 2 (12) (4 0105 45 SR B 8 3 3, JL b2 1 914 T OLS Il A 45241,
[ 4> T 503 i ratio_soe XF R AR B AIE 3R 7K PR S22 0.0104, 76 1% /KT 835 45 2 71
5 T AE OLS J5 3k T I AR R 5 1 W8 [RIEE5 R, ratio_soe X PR ) 52 W 4T3 9K f 25 Hb 2 5
1E 0.0076 M 7KF; 55 3 Z et 1 il 4 oll [ 5 &800 1Y) FE 1A 452K, 22 5 ratio_soe W) RE R
0.0050, HASRTE 5% BIKF-T 18285 55 4 50 1 [R) B4 il s ol [ 22 25000 Fns 5 1 30 R i 6 5
WA R B0 U (Sys-GMM) A 145 3R, ratio_soe W) ZEGAE] T 0.0085, HLTE 1% I/KEF W3 . 4
I, B LA B 2 AT o

AL, 45 i 72 B 9 [l U R A R (1) Al IR (Size) 5 R A FIE Z0K VA 45 W3 19 1 7] K
F, X HERARE QO MESTE—3G (2) T 58 G Z (R HHT#R /), 0] BE Al A i 28I,
X5 AL (3) A7 B (TFP) 7K 5, DA 28 K8 55 (4) N3 T 98 (Wage) % F i 21
SCWTE OLS F1 FE PIAN 53 NI B T 7 )&, X AT g2 o N33 TREOKFE 20 O T Al A %
U5 2 RN 28 AR T 7 TR AR, 35 A T T PR 2R K el A 2R A 1 A O ) R A R Y (5) H T RRAE
(Ex) 5 RASFE R 2 1] 2B AR 3 6 &R, X Al e 5 RAR B 2 NN T8 5, 1 hin 152 &) i F11E
BRI L — B (Yu, 2015); (6) 4l 4F % (Age) XF B A FI 1 ZE K- LA 2 1 10] (19 52 0], 158 1] 1S
B A A BEA 2878 28 50 v T 4R A5 A 2836 1 (7) R 2805 1 I (PR ) Y (81 28 407 P b AR
RV E T AR W3, Ul R AR AR Bl B T A BRI
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F3 KWBEE2HEALER
DV: PR=profit/sales (1)oLS (2)OLS (3)FE (4)FE
ratio_soe 0.0104(0.0017) 0.0076"(0.0024) 0.0050"(0.0022) 0.0085"7(0.0023)
HHI 0.0212(0.0147) 0.0190'(0.0097) 0.02857°(0.0129) 0.0349°(0.0206)
TEP 0.0299"(0.0003) 0.022977(0.0022) 0.023777(0.0004) 0.018177(0.0005)
Size 0.003177(0.0001) 0.0024"7(0.0003) 0.0095"(0.0002) 0.008177(0.0004)
Wage ~0.0001(0.0002) ~0.0000(0.0003) 0.0007""(0.0002) ~0.0001(0.0003)
Ex ~0.0044""(0.0003) ~0.0021"(0.0005) 0.0003(0.0004) ~0.0003(0.0005)
Age ~0.0008"(0.0000) ~0.0005""(0.0000) ~0.00017(0.0000) ~0.0002"(0.0000)
PR, 0.3453"7(0.1008) 0.2062"(0.0167)
Const (B,) ~0.103577(0.0016) -0.0888"(0.0072) -0.11537(0.0072) ~0.1038(0.0046)
CIC3-Effect Yes Yes No No
Year-Effect Yes Yes Yes Yes
N 895 066 653 504 653 504 435 852
R 0.17 0.36 0.12 .
F-Valuely’-Value 20846 219.6" 38.07" 1650217
E: RGE GMM it F A R
M. EESHES N

() B Ao BaR A SIIE S AR A R 454 T BE A5 FF IR OC R BB 458 ny R ft v . 3k
7R (7) S5 R R AEYE T 5, 2D AFAE — U8 I B —, DU A7l v BB Aol AR 7 30 i R
JEE B I 5t 5 VR AN ME —, S 4 I S AR AR AE A PR UE R 2 IR B9 S5 AR e o A =, R E A n B B
BB SR RN BE R R 2 A, IR 4 TR A R A B A R RO R T S Ak, 30K 3 06 E A T
9 5 B DU A s B =, B ol 3R T A B A R % R A T 3 A AN R I SR 458, T RR (7)Y
ratio_soe 1 diff ¥ B WIMH, X & B SAFTE R PE MR . BF X IX = 55 5E 58, /E O R fa v 45 56 -
(1AM FERE I PG Z3 (247l P R A TFP (¥ 90 43 LR 10 435 %2 22 (BRI, TFP™~TFP") | TFP {45
#E22 (BN, TFP Std.Dev)VE Ry diff 7% & 00 1 5 (2) b 5848 H P4 4360 47k o3 = A Ak £ 3 CEp
number_soe) Y X5 fif BE AR &5 (3) b 7o {8 F B 4 11 3 00 B 4% 1= ratio_soe M J5 1 B CRP
lag ratio_soe) MR, HI 55 [RIE P O 152 o X% 0 2 (11) P R (e P A 06 235 SR R B AR 4 1956 1 31 250
45, v L& B, B diff B9 bR, AR i ratio_soe B R BUIAR B E LK T 0; B E AT 50
AR, A5 1 number soe W E AE 1 lag ratio _soe M RENWATLSR B2 WK T 0, ¥R L, IEAH TR
1 At o

x4 ERNEHEFMESECENREYE

DV diff () TFP*-TFP" (2)TFP Std.Dev (3)TFP ~TFP” (4)TFP" ~TFP”
ratio_soe 0.0053"(0.0016) 0.00317(0.0012)

number_soe 0.0055"(0.0020)

lag_ratio_soe 0.00727(0.0042)

DV: PR=profitlsales (5)RAr: FAs -+ (6) RA: fRIE+HTiHE (R A: 7% (8)RA: 73

ratio_soe 0.0072"7(0.0010)

lag ratio_soe 0.0045"(0.0008) 0.0096""(0.0012)

number_soe 0.0019"7(0.0002)

T AR RAREAECA 1032 295,

© sz b, ST A EECR 1AM AN S IR b 5 SRR SO BT . (02, B EE0R(S B0
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TR (12) kg il 2, ARG 1 RSz Y ORI . J7 % b R R 8 4 (PR) 5 BB Hh Y 5
e, WAEAT R PTG o A SCER O SRR B AL B ratio_soe il TR AR S0, W15 4 B SR
7RIS 8 SRR, A5 5R W Ul 2 RS . F3 Ak, 3R 3 IR 1m0 48 T A B R AR REAR, AR5
B TS 0 A7 0 R 22 A0 R Tt ™ I AR RE AR, I 4 136 5 BIRIER 6 B s, St AR < [ i £
7 g R A M i i i Y SRS IR A R AR U

(ORI A5 o ALY o A A BHIE 146 RS5 NHEREMHEHEAER

AT EAREE T T B S T BUS AR 4

DV | (DRFEERA | Qe HE | G)HelfiE
BRI, F M R R R T M ~0.1246"" ~0.0024"" -0.2006™
ik T RORARE . RS R B AE s | (00079 (0.0002) (0.0143)
NS e N N 895 066 640 310 895 066
A CI R L T (BRI B I A NP @

« % S S - 0.11 0.12 0.50
B OB, B R R Dl o

S T I 1 A U 3 4 e mrs—,
BE ORI A B G T 0 R AR T A Y R AR E 5B R AR X [ AR IR Y 4 25 AR
A A T AR AR AN B, AR TR R [ 8 AR Mf. Z: 7% Syverson(2004) [ 77 75 T
SR A Ml 22 T 1) G DL 72 o 5 B 4 R 23R ) 1 7 1A, I DAL T 45 32 s (7 5 2R B DAAH B e A 7
FRAEA) AT AR A VA 30, AN SO I T “ PHBF A0 " = A AT . Ak 5 A 1 AR, ATk A E 4
T3 BB A, ERGE Al S H 18 i 2 JAS B /1N, PSR 2 3 DA 45 2 A by ol e 72 114 [l A1 235 2R
AT LLE IR S5 10 WKAR BT, BV RE 854l 3 21 “ PRET 00 " o A, SRR R A3 A 48 BB RN 4
A T BB Al A9 00 28 CRIECISE 2) 10 =l AR 0 RS, 2 105 | 3850 FR A A0 2 N B R A TS o A SR Ik
W T ratio_soe ¥t I A FITH M9 B0, 4155 5 G955 3 H /%, [ 40 117 4 0 A, ) R8s ) A
/N o XA 2 A PR ET RO ” B SE SR R T RIEIE A

(=) R BG5S T 0 40 ] A 5 T B R B2 L 35 5% o 7 IR A T 4 7801, A A A4
AT TR AR N RATT EL (RO A/ o XA 5 T 1 3552 AL HDE M i 3 B AR 1k . #5e
T2, WA E 5 R A T3 5 G ok ARAT T S A0 A, IR 46 ] A — R A O FR A9 A TR 2 I g
Melitz(2003)— %, B[4 1 B s AR 2 2345 25 0 TR 25 e, 77350 003 401 4075 A 2 7 3 3 4 K 45
o T BUR AN B FIE By B, B Y T S R AE S A Z TR B AR S, 2T
5 4 (1) AR P45 55038 5 A A o AR SR B R SSIE b 450 05] 1 2 0k o T 3 103 401 1 2 B T B
A oMl 385 8 2 P8 B IR T, A T AR SCIR PR 4 1R A — R A 1 A W) B R A T o B B b U,
TSR P Al 22 ] Ao b T 37 5 G AL TR BT 35 0 B 5 44 , T 2 %68 1R A T 37 0 80 ) 450 25 A it J2
e 114 J2 v 4 R R, P B ) a0 SR R IR0 R A 1 R R R R A Y A R 2 R N, R TR IR A 9
RO L AT oll YA ol 5 R Al 2 1) ASE 4 06 RO 3, T 0 1 A X P2 el 2
1] 725 T 357 5 20 45 5 0 A SO % R — R £l 56 R M 43 42 BB, 08 4 DA 18 40— R
Z IR A B B 1 — Y TR 2 %6 MELUTHHIEHRBARE
e, AR SO 18 LD 4337 A7 Ml 1 A Al

T | dif=TFP”- ()diff=TFP (3)diff=TFP"~

T 50y 45 2% & (ratio_foreign) B ¥ iy fig PV dif TFP” Std.Dev TFP"

(11) r i [ £ 7 35 33 428 i (ratio_soe) . ratio_foreig)  —0.0032 “000%3 ~0.0044
. . _ (0.0013) (0.0025) (0.0032)

2R3 /T\ W 1 _ ] 5 Al "

ﬁ‘;millu*iyﬁo QD%‘%6E?Z]<, Eyﬁ dlff?El*/T N 3313 3313 3313

T, A8 & ratio_foreign W R EUAF 5 ¥4 R R 0.62 0.61 0.64

S, BN AL T O B, RASAE TR f e 154654 105470 938.44™"

1Y 22 5 80/, AR 35 IR0 1 S5 I8 AH I . Vi b R R (1D
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A EREHREBTR

] P R BGRB8l g B A v A R
TEEAME M i 2 A S — DB 2 0 22 R A T R B R L TR SR R o 2 O R, R 7 e 8RR
[l i B B0 A 22 S5 D RE, i HL DL SE 4 8 S5 BN TIT 3 22 5%, AR T I 2 77 RE A 41 i [ A 1 1R A
BRSO B S BEAE T A R A A A B R o BEA AT ST R 22 DA A IR A
AR S 2038 22 5 R 23 BT AT A Ml XS Al A 7 A B R I, e — e BB A T 28— (R AR A
B K ey BUSR ANHEE DI 38 580 10 [ A 22 (AR 22 IR AR LA s i T 1 A ) 1 BT 5 26—,
25 FRARASCR B A A 6 A BT IROCTE IC B 40 S R IR A AR A R o T o5 — AN H B 5 52 P AL AN )
£ el i — R AR SCIRAIL R B S 200 1, I i il o SR A B2 D38 BF o AR T I 0 4, 51 2K
FR A 2 DA 5 I R R 0 5iR  AR SCE  A i BEEARR, AE E ST HE S R P AR (DT
DAY ] i T 37 0 0 gy, ) 8 e A 7 3 A S 1 (2) Al oA i T 3 07 A0 v, DU 47 ERe A )
HOKF- R o HHE B BT TS0 B [ s — R A IR AL 2T BT Ml Y B IR S (1A BT
AW A28 5 )5 JE B 45 1 T 77 R 3 — B I WOUL A e, D) 4 4 TH A RO R A
REAE HE AT 95471 o 45 X P B HEIE B9 A& S ALHI L T JU BT RO, BRIV £ % o 7 ReAi iy
Gyl 0, w0 5 A g 4 A K AR R A 1 T JROARS, 482 T A7 176 R A O A 5K o Lo i
A% T AL 240 R e v ] ) 36 b Al 5000 (2000—2007 4F) BTk 56 o AR, AR SR T T AR 38 Al 17
iy Wt 1 e BRI, [RHEUE R 1 B i 7 2 Al A — R A ORI 5 T 3 58 I 10 S B X R A
AL B IR R A FHPLEE AN ]

AR SCHBIEFE 45 18 AT H1 B 0 BOR A % (1) S IR a5 b A ol 28 7 203 A0 A i) 3 b A o 12
B R BT 58 P IR (2) ATV M RER , T 5 58 4T B D0 45 0K BIL ) 2t Sl
FTlb 8RBT 10 K 5 (3) % [T A i b ) SRS RN ) i e 241 ) ALl 9 ) B8 DR AL S 5 (4) X b
HE, A DURBAERIR T A — R4 B2 ] 58 4, i AR BLAE IR T R4 i 54 ; (5) T
J7 2, BURF ) 5 ] BE B % BOR R 2587075 JE X 38 4 B ORI, 75 it w5 EEA A BT bR 5 80R
PR ) 55 B

FESEH:

(113856, 562, v Il ol 9 UL B R 5 AR T[T, & B7AIF9R, 2013, (4): 415,29,

RIFLARER, FRI 5, 2200, BUOR viily TR 5 E A A 20 BUIR fash 5 K R [I]. A5 B, 2014, (8): 4—17.

(3124, £, o575, BRGNS Al Rl 4 7= 222 5 38 K SIE[T]. WH&BF5E, 2016, (9): 110—120.
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Crowded Private Enterprises: General Equilibrium
Efficiency of Private Enterprises

Li Zhiyuanl, Zong Dawei’

(1. School of Economics, Fudan University, Shanghai 200433, China;
2. School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: By introducing the change of market share of state-owned enterprises as an exogenous im-
pact on the private enterprise market, this paper analyzes and tests the influence of the market scale change on
the distribution of intra-group productivity under equilibrium conditions from theoretical and empirical per-
spectives. This research has two contributions to the literature: First, it provides empirical tests for the general
equilibrium of heterogeneous firm models. Second, it provides a different perspective to understand the rela-
tionship between state-owned enterprises and private enterprises.

Our research finds that: (1) Increasing market share of state-owned enterprises will increase the disper-

sion of productivity distribution of private enterprises and reduce the efficiency of resource allocation within

(FHEEE 124 T0)
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managerial academic experiences on corporate innovation is more pronounced. In addition, the background of
the chairman’s technical background will strengthen the positive effect of academic experiences on corporate
innovation. (3) We also examine the indirect impact mechanism of the information effect from managerial aca-
demic experiences. We find that managerial academic experiences reduce information asymmetry and attract
more analysts to track, thus promoting corporate innovation. (4) We further discuss the impact of non-“special-
ist” academic experiences on corporate innovation. The study finds that non-“specialist” executives’ academic
experiences will also have a positive impact on corporate innovation. This study examines the influence mech-
anism of managerial academic experiences on enterprise innovation, expands the connotation of the upper ech-
elons theory, and provides micro empirical support for the government to accelerate the implementation of in-
novation-driven development strategy.

According to the research findings of this paper, the following policy recommendations are proposed: In
order to accelerate the implementation of innovation-driven development strategy, the scope of application of
“enterprises for holding the post of university scientific research personnel” can be expanded from the current
“specialized technical personnel” to “enterprises with higher professional knowledge and necessary business
and management ability for holding the post”, so as to give full play to the innovation vitality of talents with
academic experiences.

Key words: managerial academic experience; innovation; information asymmetry; executive

characteristics
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the group of private enterprises. (2) Increasing market share of state-owned enterprises will raise the level of
profit margin of surviving private enterprises, making inefficient private enterprises not eliminated by competi-
tion. Theoretical analysis and further tests show that the mechanism of the above results lies in the reduction of
the market size, the reduction of the number of enterprises in equilibrium, the reduction of fixed costs and the
improvement of profit margin. The conclusion of the study provides a useful perspective for understanding the
interaction between state-owned enterprises and private enterprises and enhancing the productivity of the in-
dustry.

When we observe that private enterprises in the industry have a better performance level, we cannot deny
that there is no mismatch of resources within private enterprises. In fact, this kind of crowding-out of the mar-
ket scale of private enterprises by state-owned enterprises formed by policies and institutional advantages will
deepen the mismatch of inter-group resources between the two types of enterprises and the mismatch of intra-
group resources within private enterprises. The latter has not been noticed in the research literature. An import-
ant reason is that the performance premium of private enterprises will cover up this feature.

This theoretical transmission mechanism is applicable not only to the analysis of the economic impact of
the interaction between state-owned enterprises and private enterprises defined in this paper (i.e. “crowding
out” market share), but also to the analysis of the impact of exogenous changes in the market size on the distri-
bution of enterprise productivity in the industry.

Key words: private enterprise; market share; productivity distribution
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