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2000) , 7= BB Hh ) BBEASL | 9 38 1) A0 R TR BRAIL T LA B2 8 55 1 1576 S i 5 B0 I R gt i /AN AR
1423 (Cheng, 2014), 55 2540 AL n) B8 ™ & (Shleiferfll Vishny, 1997 ) . &b ¥% 29 08 (Wh At ik
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2% FALK S (2015) , Z4155 %5 (2018) YW 5T, [al YA R 4 th 1 B 1) 00 A oMl 181 28 280 7, ik
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T 5 ARl 0 B R AR v AR AR B A AR, v W I S i R Al i BB AR I
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PR E120%LL L, BV B 28 0ok 50 Al AT 45 #4) v i) B B2 20 %3506 45, 6 R Al y B ]
RE S P A EE KN Srate3, 1 $4){H 470.038, 35 K AR 40.985, BEHHF-3M &, R A E A B +E
J bt ) A S o A i) N B L A 14 3..8%, 156 W 5 i S B 4 il N O AR A2 2R R 16 SR Al 1)
P A, A IZ A8 Bdie R AB AR B 1 98.5%, BEHHAE 43 SR A, A B AR €8 1l Ay o)l 4 Bt % e
B2y i R T, AR R R G 45 R S B W A SRR AR

&2 RS

e FEAH 2l £k bR w/ME R KAE
NCSKEW, 41 9433 —0.247 —0.213 0.721 —2.697 2.382
DUVOL;+1 9433 —0.158 —0.165 0.476 —1.504 1.335
Statel,; 9433 0.321 0.000 0.467 0.000 1.000
State2, 9433 0.011 0.000 0.030 0.000 0.217
State3,; 9373 0.038 0.000 0.107 0.000 0.985
Size; 9433 21.74 21.64 0.974 19.79 25.01.
LEV, 9433 0.357 0.343 0.183 0.027 0.837
ROA; 9433 0.057 0.057 0.066 —-0.473 0.246
Ret, 9433 0.002 0.001 0.010 —0.021 0.050
Dturn, 9433 0.150 0.116 0.117 0.012 0.790
Sigma, 9433 0.065 0.060 0.025 0.021 0.194
Ba,; 9433 0.801 0.658 0.583 0.040 2.930
MB, 9433 2.399 1.865 1.887 0.250 17.910
Abacc, 9433 0.077 0.050 0.131 0.000 2.140
Fage, 9433 6.172 5.000 4.034 2.000 23.000
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R 5 0 Al 75 77 LA B2 OB R AR T 43 S WA TR, 6 W AR A B A A8 i 3
EHEAT TR LR NCS KEW,, 348 43 51 41—0.219F1-0.306, DUVOL, 348 53 5 }1—0.140F1-0.198,
FHREARMAE %K LRI BN, R T REARSROREMIL, BARSRR
TR A 1) I A A 55 XUBS: B A, 5 (R I H LR AR FH AT
(=) A X M54
ARSE X A 7S e 3E 4T Pearsondll S P43 AT 2 o NCSKEW,,1 5 Statel, . State2 K State3, 18] () A %
R M H-0.056,-0.040F1-0.041, HAE 1% S 1T /KF L2, DUVOL,. 5 Statel,. State2, 1
State3, 8] B A6 5 25043 9] F-0.057, —0.037F1-0.039, HAE 1% 48 1K F 83, i = A k2
P 5 Aol 5 HL B A0 5 2 XU 222 7R 5% 50 3R o X i H R 5 JE LA TR 2258 (R 45 B0 T, LA IEAR
2 B ) SR T A Ml B A 5 JXURS: TG, 5 (R i LAY T — 55
(w) ARG ELR
Fi HEWR ST ALY (1) A6 50 1 A5 T 23 B 15 5 W) S T ARl JBE 00 9 28 XS, Dl VA 285 SR AN 3 7 s
INIENH (1) 3K, 24 K A5 & NCSKEW, i, Statel 8] V4 22 5006 1% K F b L35 A 5 5 M [m] )5
Q) RFE, YA & JyDUVOL, I}, Statel A8 5%KF & 5525 5k 3¢, 58 B A5 1% 2 1 v I 2 B
RS A 8 1 R 55 RUBS: o I 22 5% 78 SRR, LA Il I (1) 2551k 31, Starel 14 0] U R %k —0.047,
B A A T R A S M R R A, A RS I 5% Al & A B 5 A 0 XUBS TR T
O TR, UL ATUR AR AL, AE A%
@R T-RSIE, £ WA TIRAE K REH, MR K.
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k3 EERESES5FXREKEUVERMNEEXE
L ) 2 3) “) (%) (6)
i NCSKEW;41 DUVOLy,, NCSKEW;41 DUVOLy4, NCSKEW;41 DUVOLy4,
Statel; -0.047"" -0.026"
(-2.858) (-2.481)
State2, -0.754"" -0.439"
(-2.807) (-2.552)
State3, -0.216™" -0.135""
(-2.632) (-2.579)
Size; 0.042™" 0.008 0.041™" 0.008 0.041™" 0.008
(3.394) (1.059) (3.353) (1.023) (3.341) (0.990)
LEV, -0.078 —0.059" -0.076 -0.058 -0.081 -0.058
(—1.440) (~1.669) (~1.401) (-1.636) (~1.492) (~1.643)
ROA, -0.358"" -0.245™" -0.360"" -0.246™" -0.356"" -0.249""
(-2.783) (-3.014) (-2.811) (-3.041) (-2.740) (=3.025)
Ret, 12.590™" 7.688"" 12.661" 7.727" 12.479™ 7.648""
(10.234) (8.958) (10.280) (9.003) (10.082) (8.851)
Dturn, 0.084 0.069 0.079 0.066 0.085 0.069
(0.944) (1.202) (0.894) (1.156) (0.955) (1.208)
Sigma, -1.255" -1.136™ -1.226" -1.121" -1.232" -1.119"
(-2.285) (-3.138) (-2.238) (-3.104) (-2.236) (-3.072)
Ba, ~0.002 0.006 0.003 0.009 0.005 0.010
(-0.191) (0.654) (0.239) (1.044) (0.413) (1.223)
MB, 0.033"" 0.018"" 0.033"" 0.018"™" 0.033"" 0.018"™"
(5.389) (4.293) (5.388) (4.300) (5.331) (4.265)
Abacc 0.063 0.048 0.066 0.050 0.065 0.051
(1.183) (1.304) (1.250) (1.360) (1.231) (1.382)
Fage; -0.012"" -0.007"" -0.013"" -0.008""" -0.013"" -0.008"""
(-5.246) (—4.632) (-5.671) (—4.996) (~5.560) (—4.812)
NCSKEW, 0.068"" 0.069"" 0.068""
(6.166) (6.211) (6.157)
DUVOL, 0.054™" 0.054™" 0.055™"
(4.873) (4.891) (4.918)
FHOR ~1.041°" ~0.250 -1.037™" ~0.248 ~1.038"" ~0.246
(-3.899) (-1.452) (—3.884) (—1.440) (-3.870) (-1.417)
N 9433 9433 9433 9433 9373 9373
Year FE Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes
fhR* /R 0.068 0.075 0.068 0.075 0.068 0.076
19.02% ",

[B] )9 (3) FBH Y K 28 8 S NCSKEW, . 5}, State2, 8] V4 2 204E 1%/K F E B EFpH < . M e 1
(4)RFE, 4K A5 8 DUVOL,.\W, State2 4F 1%/K F b 5535 A 56, a0 A S8 5 ik 4l
B Eb 5] B i, A ARG R Al B A i A XUBS: c AR R B XSk E, LA IR I (3) &5 S oA ),

OEH B Statel 1[5V REON-0.047, 5 F GRS AN i 8RN CS KEW 4 3{H~0.2471 FL B 250.1902.
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State2, [ V4 R ER—0.754, 6 HH A BRI 25 Al o ) 4 42 e — A8 23 L, B A 483 JXUBS:
K2 T FE0.754,

MIEE (5) KT, YN AE 5 NCS KEW,., i, State3 VA R BAE 1%7K F 1 35 61 A 56 . M ]
H (6) K F, YA B K DUVOL,, I, Stare3 |ul 14 R AL 1%KF b 254 1, 8 B 1A i 2%
Yo A5 5 52 T Al B A ASL LG BB T, TR Y 25 A AR R T Al JBE ANy o 2 XUBS: o N2 5% B SOR TR
LUl (5) 5 58k 1], State3,Iul V4 2240k —0.216, 158 BH ] A5 A3 % s 13k 5 e S A ) 467 88 44 7 1%, JE
B 93 2 XUBS: T RE0.216,

AT A B ) [ VA 45 SR, Size, . Ret, . MB A RBLH 8. 35 1EAH 56 ;5 ROA, . S igma, M Fage, #f
FEIUH 2 GURH G o X a5 BH SR Al i B ASE R R T WA A AR i K B AR, 2% ) BT
BB A s Z R RE T8t ARE BT AR P BB A, b i I T K 0 e Aol Ay A 28 JXUB B/

LG ORF, WIS RS TR HL, i B AT e 2 1 I 2 I AR e Aol BB 0 1 28 XS

(&) A Ad AR B

1 AR B R 22 30 HZ5 R R B G IS I R TG A, ZE i 1T TG Al i 55 28 4R
P o) 0, DA T I3 AR FG JBE A i 5 RS o {H 75 B 2% R o, 0 38 e JBO O 0 45 XU A ARG 1) 7 Al B
B oW S R A S, I A S 2 i 1 5 T Al BB i 28 IXURS: o Ay B AL T 2 1) 9 A AP 1)
FEORS SEUE 4 R AR AENE RS20, A8 Heckman WY B [u] VA BEAT RS PEAG 30 o >R 2548 4 B AT |
A RAEE S b v B8 6] (Soeratio) ViR THAZ &, Statel Sy PH728 & RAL 1 @K R B
FH % — B BeProbitlsl YARLHI 0

Statel, = a +ySoeratio; + fControl;; + Year + Ind + &;, 2)

I AR (2) TR WOK IR T R & (IMR) , FF7E 56 [ B al Y3 v 386 0K 2R 37 22 B0 el g
FEA (4), LU/ EAS 5 38450 22 068 [l U9 45 SR 00 520

AR I HEZE SR E , (R IBHEAR H ik B 22 )5, A S M (Statel, . State2 M State3,) 5
JBEAY i 45 XS (NCSKEW, 4. DUVOLyyy) (9 18] VA R BRI B2 R 0, 5 33 ity [l 19 25 SR AR )
Fr— 2 XU IE R TERAEAS B B PE W 22 )5, [l A 25 SRAR IR T

1=
o

%4 Heckman@HEBEEAZE"

—Fr 24
B3 Statel, €)) (2) (3) 4 (5) (6)
NCSKEW,,1 | DUVOLy, | NCSKEW.; | DUVOLy, | NCSKEW,, | DUVOL,
Soeratio 0462 (4.310)
Statel, -0.042""(—2.589)-0.024 " (~2.290)
State2, -0.643"(—2.387)-0.391"(-2.239)
State3, —0.182"7(—2.193)F0.1197(-2.246)
N 9346 9346 9346 9346 9346 9288 9288
Year FE Yes Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes Yes
R /R’ 0.070 0.070 0.078 0.078 0.070 0.070 0.070

2. B 424 DU T v . 223 B0 M ZE B AG (2019) 146 25 (2020) B R 5T, SR FH 45 16] DS Fc 7
B E G B SR R IR T FRE LA, TR F PCEC 5 A0 AR A X B 20 18 15 3E 4746 56, LA i 2L PR 5t

g

CORRIHTATRR » A PEAG 38 30k — 25 2 W AN FEUATL AR 388 2 ) o) 2 A 0 [l R 8 SRR SR %R

R P A ) S B R U S R Statel ) o AR AR KA 1A I S B R iR Al
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(Statel, = 1) W WAL E 2, T A 2R iE N (Statel, = 0) WL R ¥ 2H o SR 5 S PRASAR (1)
w4 4 1 At R A DT BE AR 5, SR P 5T 4B R D Bt WA AR R A7 T X o o} DC i e R AR B AT 9] U 4
Br, 5 RS R N (1) R FE, MK A8 & A NCSKEW, b, Statel 8l V5 R HTE 5% /K L
BERAR; W (2)kRE, M4 E A& HDUVOL, I, Statel ZE10%KF | B35 A0 56, BiHH
B 5 18 2 13 v 4 25 P AR 5 e Al B 98 45 XUBG: 265 (3) — (6) B B4y [l A 4 SR 45 ] 05 565 (1) BN 58
() FVEA s — B BRI EW, 767% JEst I 78 5 B0 AP o) U, T8 AR B AR AT

£S5 PSMITE# @17

5 1) 2 3) (C)] (%) (6)
NCSKEW,; DUVOL,,, NCSKEW;41 DUVOL,, NCSKEW,4 DUVOL,,
Statel; | -0.038"(—2.037) | —0.021'(~1.717)
State2, —0.573"(~1.854) | —0.347'(~1.794)
State3, —0.171°(=1.790) | —0.110"(~1.836)
N 5905 5905 5905 5905 5866 5866
Year FE Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes
ThR? /R 0.077 0.084 0.077 0.084 0.077 0.084

3. WU 2Oy ARG I o A M A T 5 (2018) W ST., SR FH A 28 43 S 70 Ak 36 1l A st 1 N D

AR S B AR AT S5 R BT S 25 RUBS: B0 5], AR RN T
CRASHRISK;+1 = Bo +pB1Treat; x After, + Sy Treat, + Control+ Year + Ind + 3)

W A B2 B OF AR & AR TE ] — I 5, SOBERY (3) SR B9 & 2 ) OB 2243 580 Ho,
Treat, 3 E A B2 B 5B M R A, After, 3 E A B2 Bt 5R H 0 G 48 B2 1 J 10138 &,
A H IR Treat; x A fter, 3 7~ Bl A I 2 I BB HA 22 1 A b of B A0 8 4 JXUBS: ) Sy, 2 50 T G
F A J7 18] AL E

Tk 0 ] A e 2 PR % T AR M B o 28 XS 6 S I, 422 R 20 (T'rear,=0) S FEAS I 1) 43 2 T
A B S AR, IRI 20 (Trear,=1) A7 39 lB) e 45 i R AT 1R A7 e 2 i, S 1) 10 B I A e 2
B, IR 2IRAAEAS A S S 4E K LUSAEBE, A frer BUE 17, H AR EEBUE <07,

Ao 20 ] A R e T A Ml B i 28 IXUBS: B 2 B, 45 1R 20 (T rear,=0) S REAS I Ta) 45 4
FE A B S B AEAS, IR 2H (Trear=1) A9 18] 45 G 2, {H I 5 e A5 B SR HE R 7 A
L REAS A IR 2 LUG AR BE, AfterBUEL R <17, FoARAE EEBUE <07,

Fo o (1) N HEE (2) 4G 5 B A Bt 2 e 5 06 Al S5 1 B A 3 48 RUBS: 1) 22 4k,
Treat,x A fter, 0] 4 R ETE1%/KF E IR 20 01, B RIUE T A1 2 28 g Aol 5 P A H 1 i
A A XUBS: o 55 (3) Z 55 (4) 5 Az B0 [ A JBE IR H %8 0 A ol J5 08 G B A0 o 4 XU 19 52 e
Treat; x After, W) [ V3 BN IE, (HIF A2, — 5@ #2152 bR W) A LR 5, 280 Aol LA
RS B Fb o LRGSR T, XUEE 22 43 AR A ] 5 445 2R 8 WH [ A 18 2 1 5 7 Aol v ARG e A0 o 4%
MU

T 6 ZHADIDERR[EIFER

. ST SHIN A B

i (1) NCSKEW,1, (2) DUVOL;4, (3) NCSKEW,1, ‘ (4) DUVOL4,
Treat; X After; —0.105""(-2.705) -0.072""(-2.836) 0.065(1.385) 0.040(1.303)

Treat 0.025(0.833) 0.022(1.051) —0.040(—0.931) —0.020(—0.688)




12

b2 R R
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R 6 ZHIDIDEAMEIFLER

e [E A 3 [ L
o (1) NCSKEW;41 (2) DUVOL;41 (3) NCSKEW;41 (4) DUVOL;4;
N 4672 4672 1884 1884
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
fAR2 /R2 0.072 0.080 0.091 0.102

. ERVHKLRE

(—)“W B m”

BE W 5T % BLES 3 i B EE 25 5 155 & ol B PR 34 B9 R 54 o5 3 AL (Desaifll Dharmapala,
2006) , AT A T b i 25 W) R 3 35 XU (Kim&, 2011; YEAFSE, 2013), R E A B2 R0 &
T A b B WS BV, LB RRE B N A BT R B o IR, 25 R 0 2R 5 51 & 4w Y SR
Tk (KhanFll Watts, 2009) , 2015 ] A5 1 2 1 5 e il b 30 < W B 380 87, i 2 M R e Al £ 11 3K
RN M4 B N f, BIZS W6 VR S A0 IR DA B R 4 B I S R

AR 3 5 AR R 2 ISR R (e R A 0 [ 2 B R Al ) < W B L B i
g (2020) A TT, SR H e+ 1A 9 52 B BE R (Etaxrt.) 28 % 58 5k A2l 1 & Bl f2 B,
Etaxrt, 8K, 2 HH 4l ) B A% B BRI . 2% Khanfll Watts ( 2009) , >R F CScorets %4 i1 54\ 7
IR St R fdE s R (Scores ) , i & ZE AL X IR E BB B0 K B4, Score,, i Kk, 3
F T A M IR T B B 4 R B

FTHEE (1) - (3) 5 0 A B 2 B 0o 5% 1 A ol b B R BE A 52 Wi o MK [l VA 25 SRR, Statel,
State2, M State3 1V R I B E A IE, RIHEG RSB T RiE A0 SRR 5 (4)-(6)
B Shy |l A J5E 2 B i G T A Mk IR TH SRR TSCRE B 1) 52, State2, M1 State3, 101 V3 R E ) B354 1E, £
HH ] A5 e 2 i b A9 el B A 0o s st % T o A B Al o, SR Al R IR R R K i bk
45 S W [ A5 18 i 3 ARG 5 i Aol sk B AR RIS T £ T BOUR RR R, & 4% WS B E H, iF i R
AR A B APy 35 25 XU

F7 LKEYERKE: BHEEEMNSITBRRREE
€D ©)) (3 @) (5 (6)
RE Etaxrt,y Etaxrt,y Etaxrt;y Scorepyy Scores Scorey
Statel; | 0.0117(2.462) 0.008(1.588)
State2, 0.096°(1.727) 0.132"(1.820)
State3; 0.030°(1.914) 0.035°(1.821)
N 9350 9350 9292 8169 8169 8113
Year FE Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes
fhR® /R? 0.042 0.042 0.042 0.180 0.180 0.179

(;)cc;}ﬁlﬁ ;iﬁ”
V] A JBE AR 2 P Al 3 4% << 9 IR0 A TR Aol e i 2 1) XU R W 2 BT R 50
B, F AR A B AT I 2 5 BUR L BUG R BR (& 55, 2014) , AT A 4l i & Je S 4t
RS LR, 2 1 RS Aol i 0 Bh B R 5 ORI EESE, 2014) , FRARIRAT 55 G B HLAL 72 B2 3K T
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i B BRG] (FRPE, 2013), 42+ 1 Al B 28 8% CRIUEE, 2017), TTIZD 1 28 7 & AR SR
TS B AR, FEAR 1 O e 2 XUR o

AR S DR A5 ) AR Tk 0 24 SRR R SR B 1R A st 3 s n e Al e B Y

EAGHEA L AR A (2020), SR e+ U Al AE AR5

RSB L (Creditratio, ) K B & Ak

B BE K2 A, A5 A K bl B, 156 W Aol BE K 25 ) AT, 5155 T AR R I . 278 B R
bR (2019) B BIF ST i o+ 13 b 0% 249 RS AR IS ML (SA, ) SRl B Al 3R A B IR RE J1, SAE %L

TR 0, 22 W Aol 04 B 5% 29 AUBR A o 228 55 (1) — (3) 1) Ay [ A 5t 2 JBERS i ol % 38K 245 #) 1) 52
Wi o NI U5 25 SRSk 7, Statel,, State2 Al Stare3, 10 V3 22 %8 34 30 35 4 1E, W LA i 2 LA R A
b4 ok B 2 B A5 T AT 3K 26 (4) — (6) B Sk [ A B 2 B X 2 TR Aol Rk 7% 249 W) 5200, Statel,
Stare2,F1 State3, 01 V4 22 K34 . 25 0 B, W Bl A B0 23 BT LA 29 e AR 2 R Aol ik 9 247 0 X 03
Wl A7 e 2 BB RE A% SR 4 <9 IR, A 2 T Al i R BT 21 T K, 22 i b 0% 249 TR, A8 0 TR
Al Z2 7B 8%, U/ IR JE e A T REA: , i e AR B o 28 XS

F8 ABEHNKLRE: TREMEMBLHR

S 1) 2 (3) (5 (6) (7
Creditratiog | Creditratiog | Creditratiog | SAi SAi1 SAi1
Stately | 0.021'(1.656) -0.013"(-1.801)
State2; 0.574"(2.235) —0.524""(-3.924)
State3, 0.174"(2.404) —0.153""(—4.642)
N 7944 7944 7891 9279 9279 9221
Year FE Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes
HRY/R? 0.077 0.079 0.079 0.238 0.242 0.243

Ny H—H o

(m)EBARARGREEF

HRSEAT NG TR G LA, 2020), A BIEE R 2MREBHE LTA
A R R TR Eh R S (2021) BB A S B B AR TR 8 B A, JE Y B AR g S B
MBS AT BE AR 1) R Al R B HE RS T I I R AR S A B — R (R E
%, 2020), KB & B S T B RIS AL Z) Z R IR B AT, o F I IRIE 3
B LA AR, DR B 00 LA R AR Bt ok A W B L, AR S R Al BB A0 1 4 XU o 5 %
R ZE BRI (2019) M i, i B AMNRE R (Isd,) A8 &, 2440 7 3 52 fe 16 B A 1 R IR B i
R, AR R EUE 1, 15407, oW F) (1) FF (2) W State2, x Isd, 8] V4 R BHE 1%KF L
BER T, ) (3)FIF (4)H, State3; x Isd 81 H 2 EAE 1% K F F 830 51, i B B A B AR IR
B 5 1) 50 ol B A 45 XURS: B ARG o b SR 4k SR B, 4 [ AT R 1) B Al YR B EE ), R AT
JSE 2 R B A b S s B I R AT WA, 1 — 5 40 SR ol IS R 4 XU o

R H—FOMER:EBERERERIES

Ak

(1)
NCSKEW,,,

@
DUVOLy4

(3)
NCSKEW,4,

“
DUVOLy

State2; X Isd;
State3; X Isd;

-0.352""(-3.534)

-0.221""(-3.833)

~0.065""(~3.595)

—0.043"7(-3.934)

N

3026

3026

3010

3010
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HER9 HF—LoNMER: BEERETREES
AR 1 2) 3) C))
- NCS KEW, 4 DUVOL,4 NCS KEW, 4 DUVOL,+
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
thR? /R 0.084 0.091 0.085 0.092

(Z)BA KA ELR

FE A A 42 BEUIT s R 1 1A [R] 0] 43 A b 07 LA A op Y [ G B, 1b 7 T A 2 B e 5 i Aol
JBe AT Fi 48 AU () 00 6 A U HH B i, — D5 T, T CBOA BT E T, MHE R AR SRR XN
Al ) & S R BL B 2 GE RS, R, Hb 7 B A AR R AR SR ol ) B Fe T S TR, <R IR
ONE R L (R ER AR, 2009) o 55— J7 1H, AHA T A S G I AR, 7 BOR 0 HE R s [ A 4
b i) 2 ) B A B, T B I B IR 2 5 H SRR G NG B (B RIIRE R,
2021), K AHE B R “WB ROV, 1 A8 B IR 2 (Centre,) 15 2 B A AR , 4 A Bk
H | T E 555 &30 T TR AL, Centre B “17; X EFH R AH K H A8 I LU #uJy = ¥ &6,
Centre, B 0", M\ 1089 8] V4 25 W3k &, State2, x Centre, M State3, x Centre, 04 8] V9 Z B 7 1%K F
LR IE, FBH b e AT AR 8 W B R R AN B T A AR, b T A A S R S Al B
v HA B DRURS: P 41 A HH B8

R10 H—SHHER.BEREFER

255k

(1) NCSKEW,,

(2) DUVOL,

(3) NCSKEW,

(4) DUVOL,,,

State2, X Centre;

State3; X Centre;

2.707"(3.232)

1.7367°(3.257)

0.662"°(3.051)

0.408"7(2.846)

N 3026 3026 3010 3010
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes

hR® /R 0.087 0.095 0.088 0.096

(=) FA&MR A AT TN E]

Miller% (2007) IR G 55 (2017) W90 & BL— H RN B P 16 2 5 F e Al i) 2278, 4 7L,
Ko o /N 2R R i ) s S AR A S G DTG, 4 SR R D N ) A BRI, SR R R R AR B B
235 R TH B Zh AL, A2 G B A 1 2 R0k JEC I A0 i 48 XU B 410 1) 4/ P A 1 2 T R Wi 2
Fi MR GG A A 15 28 20 1 44 28 )8 5% 3R R B VR I B B s ) i 2w R R S AR AE IR
T BB, B B A EAE SR S NFEARFUAFAE SR I S NFEAR, 3 AR Q25 S an e 11
JT 7R o 2211 Panel AH [l )5 (1) Al V5 (2) J& R A 50 B 510 N B VA 25 3R, Statel, 101 5 R HCH
B, AHAN 2 [l ) Q) FENS (4) A R % 5L N Il VA 25 5, Statel, o1 V3 R B9 10%7KF
RO, FRWILER K N SR A b, R R S RO A i 4 JXURS: £ 47 )V
55, 211 Panel BAlIPanel CH*, ¥ Statel 753t Fy State2 A State3,, [B] VA 45 R 3 5 Panel AZSAL,
HA Y R Y 512 5 Ml 2278 4 BRI, [0 AT T 2 e b 400 e v A e o s e e B AL o) 7
Va1 O JBE AT o 2 XU 54 410 o) A i

(v9) X F 27 R IRAE K

AR 28 0 45 AL B ¥ I TR A AEAR o i /NI R B 4 0 B AL (XuE, 2015), 1H 4 575 4



55 6 A B2 B 5 Al vl 0 ) S 0 3 2 XU e 2 15
11 #H—THONMER:RFEREERTAN
Panel A ESCE 3PN EES 2N
25 (1) NCSKEW,,, (2) DUVOL,, (3) NCSKEW,, (4#)DUVOL,,
Statel, —0.044(—1.346) —0.028(—1.309) —0.0447"(=2.290) —0.024"(—1.898)
N 2310 2310 7122 7122
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
ThR? /R 0.080 0.079 0.068 0.079
Panel B RARIERIIN BRI N
Gy (1) NCSKEW,4, (2) DUVOL,,, (3) NCSKEW,, (4)DUVOL,4,
State2, ~0.507(~1.274) ~0.342(~1.361) —0.8417(-2.459) ~0.4797'(=2.089)
N 2310 2310 7122 7122
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
fhR® /R? 0.080 0.078 0.068 0.079
Panel C ESGE /31N A F BTN
25 (1) NCSKEW, (2) DUVOL,, (3) NCSKEW,, (4) DUVOL,,
State3; —0.148(~1.492) —0.110"(~1.788) -0.253"(-2.190) —0.149'(-1.922)
N 2299 2299 7073 7073
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
R /R? 0.081 0.080 0.068 0.079

ME TP EA 28 D3 ARBRAL AR I, A% 38 Hh SR Al SR 0 5% J 145 5 GRS, 2018), B T 560k
K B SR Al BN SG VE Al KA, FEAIR T 3 B AR iR o B L (2 i i R 5 QL
2011) . A SR A B, 455 R 01 2 5 A8 B, 9% 40 RIS AE 2y 1% 0 #1 2 th B Y
B> (XuE, 2015), 2 iHE B BB LISCGE, Ml G NS (B4, 2018) 0l 0L, MR
R HR A E REREFE =S58 A A HELEN, BT AR EHORET DS, B
S B XURS: T /0N PR, 2 SR Ak 22 D 3k ARG AR, R 2 1Bt 5 Al JBE Y i 28 IXURS: #
PtV H 220859 o MR 48 SR Ml R 5 28 ) —ARE AR DL EAZ IR, A AR 43 AR 2 D5 ARG K
B TR ZE Dy i ARG AR B FHEAR, 23 A [ VARG 3 25 SR 58 127 7R .

12 Panel A I HZE RORF , TEARZ D) AU AR T HEA D, Statel 813 REAES5%KF L
BE R TG L) ZRALTR TR, Statel, 18] H R B B3, FWILER L DT RBRE R K R ik
Aol Hbr, A 2 6 R A ol B i Ak XURS: () 41 )/ H B A2 2% . Panel B Panel CH, 8
Statel 54 4y Stare2, M State3,, [0 Y4 25 5 5 5 Panel AZREL, FBHFE AR 2 J5 R AL R 1) R ik A
i, A S s b A0 s L A S A S R PR o 7 R, LT S 0 g 48 IR RS # 49 of
FH R

t. ARGIEEBEREIW

Vi SR Al A B ] AR 11 3 3 ) e v A (R S T R Y 6, R ROE B R T
MR 55 e 5% At 2 Ve B R e W SR ELAT 55, AHLHh T 42 RO BE AR << 2040 7 ik % 24 R, i i Al
Wty Bl B AF RS R A O T SR BLRE RT3 B R e Al Bl A, A B B 2 B ) e 4
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k12 H—THMER: REEHREREE®
Panel A AV R (S 2 iR A &
A (1) NCSKEW,, () DUVOL,4 (3) NCSKEW,4, (4)DUVOL,
Statel, ~0.050""(—2.599) —0.032"'(-2.578) 0.001(0.026) 0.009(0.388)
N 6965 6965 1681 1681
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
ThR? /R 0.068 0.078 0.093 0.102
Panel B KRG PR brAL & 2 iR A A&
A (1) NCSKEW,4, (2 DUVOL,,, (3) NCSKEW;4 (4)DUVOL,,,
State2; —0.7227(-2.271) ~0.466"(~2.364) ~0.636(~1.186) ~0.011(-0.025)
N 6965 6965 1681 1681
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
HR? /R 0.068 0.078 0.093 0.102
Panel C PRS2V TR EZY TN e
A (1) NCSKEW, Q) DUVOLy4 (3) NCSKEW,4, (4)DUVOL,,,
State3, —0.194""(-2.070) —0.135"(-2.341) —0.209(-1.179) —0.008(—0.054)
N 6925 6925 1670 1670
Year FE Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
TAR? /R 0.068 0.077 0.092 0.102

b, 5d a5 1a) i ek FE A BE AR s o o A B AR R BRI S B B sl 7 3R AR S E i L
2010-20194F ABEZE I Aol A REAS , K 50 1 ) A B0 23 BB 2 1 Al RE 15 400 8 A A0 1 2 XU, F 52
KRB 55—, AT e 2 e mT 35 e AN o Al BB O A 28 XU, T A M 2 e L o el vy L B A i 5
SR TR A 7 2 e vy, D A PRE O 5 Aol BB 0 1 2 IS, ) 49 ) A PRSI A o 585 =, T e 400
S A B A AR 28 XSS 194 390 i) V6 FH A6 384T Heckman 7 By B [l U9 | i 1) DG 75 9~ i A0 2 301 WL 0
FEYRETIRG B0 5 R AR AP AR, W90 45 SRR (e o 58 =, AT 3k % = 0 i o« WA B 200 < D3 7
e AU R T Aol BB o 25 XS o LRSI, ) A o 2 e e o AU 2 R ol s B B8 AR 52 T 2 1 BORE
R it 3 R 47 < M B A 5 ] A I e P D 2 A TR % el 9 24 TR A A% < T R SR Y
] A7 2 0 2 T Aol st A i 28 XU B 4 A P S 2 BN R A IR R R IR =R A BRZ % R T
A H ISP NS w5 Al A 75 22 D AR AL AR B 52, B ARG, A A Y B 3 = R 3 7
J2 9% 1 A T S R A 280 ek AR 5 T A e S A o A5 XU, ) A JBE 2 B0 e A b 25k JXURG: £ 470 i /A
A FIE RSP NFIARZ D ARBR AL R 2wl v gt 25

SRR 5 4 SR 15 D A B M e A ol 9 ) 3 R Aol JBE A 1 2 XU ) A AL
FLAR R G, T A B 3 50 3 e W 02 A < 9 A0 7 i o] 5 T Al B o 0 28 XS, 5 e TR] B
IR R A RAUZ G S5 R U TR N 505 Al R 75 28 5 AR A% R A s [ A
s 40 1) 2 7 A ol B A0 5 2 DX 410 o) A R ) o SR 3R S AT S 4 18 O 5 Y R R Al e A A 22k
DX A B 1 e e B9 E — 25 PR N S (AR 3R, R BOR A B T

B — , ) S R T Al B4 B R 25 XU 7 AR R o 7 T AR ek R XUBR 4R 2R B AR T
SRR A LA s T ) O iy, A SR Y R A s 2 M 4 o) e ) e b s A4 e 2 XU 4 A 3
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B, SoaT 5@ i 515, SR 2R AL S IN VA B, AL A 254, 2 o0 H P BUR P . 7E
FLAidi b, TR A T S o B A M M R BT R B, AR A2 IS B, 4 7 I A M
WL IR E R, M5 E A B S B R A, IR A wlGE BE, R AR A 9 455 XUBS:

S5, BRI BN Tre e i) dre EE AR 3 o DT A 8 2 M R A ol ) 24 3 SR S e AR 5 TR Al e
i i 5 0 A RHLR, JFAS R B0 RO 2R, o S HA) S P o i B, PR 55 T
AR Ml o BIF 5 45 SR AR 158 B L A T 2 i 5% T Aol T 400 ) JBE A0 A 258 XU, (L JHG < M 2 7 A %
RIS 25 52 B ] A e A R T Aol S oA ) S0, s A b < B 1) TR 50 i A b, R 2 A R
PR 2 i AL 8 B BRSO, Bt TR i i) e AR, oA 1 A P e 20 Tt 4 L B A
TEURONE , A8 B A 2 T ARl Bl 75 00 [ B, A A ] 36 2 il & J 2R

ESE ik

[1] BREEM. FIEFTA RS JE3 1% B RO Al 535501 38 H S i —— EL AN RORLIE 2 B AR I]. H E

TolkZe57, 2015, (12).

[2] BRER, RO, BREL. SRS B /N RV R B TAT ML 38 4 AR E BB AT SR BRI
B[], HE TAk& 5, 2017, (5).

314881, 77 . A 2R T Rl ) B 2 A A SR RSB [T]. & 5FIT AL, 2016, (5).

41 FESN, 7 FEME. BUR TR AME BRSO JE T A 8 RS I R [D]. T 9T, 2017, (4).

51 SR0B. BT 3 2UE T A /N A b 5 AR AL ST ST (D). R AT, 2013, (3).

61 MBS, BKIL, KBS ZARAANE S AIFH—R B P E KK LA R FUEET]. EAE TR,
2018, (1).

(714555, Bk, AK. 24 KI5 B 35 8 KU (0], 21T AL, 2018, (1),

[8 1%, HMkA. AR E T SHRAT ISR EMI]. SRESFFAHE, 2020, (1).

[9 ] VLT 5=, BUSAEE BUSCHH 5 et 3 B AR [T]. BT B8, 2013, (5).

[10] RIS, g AN et <7 3 S 1) 5 e b ST o S (b ST e 5 A 0 2 KRR 0], P AR 5, 2016, (3).

[11

[

[

[
[
[
[

1] 2 B3 s, Bomte. HBESWR T 5 A 7 B Bl £ X ]. 3 B TIkZ5%, 2020, (3).

12] PR, FBEAE. 1B T I B 5 0 il B RS [J]. A B Tk &5%, 2016, (12).

13] X, T3, HSWC. 5% 28 S i Ao B A0 o) 5 e A o 280 R —— 25 T SRR AE 5 LA 0], B R 2%,
2021, (5).

[14] Fl4h, MREI. 25T 35 0 25 KA A S5 RURT RSN L 5 (8472 [0]. L5711 7K, 20009, (3).

[15] B3t Bipn . [CEESH BUA R R G5B AR —FF R ERE LA R KIS RIEHRT]. SRt
9%, 2008, (12).

[16] B %2, Z=brts. EA A S B K e AL B 2 [T]. # E Tk 25, 2019, (7).

[17] 3B, e, A E R, JE G ARG S E A B A SRR e —5 T A i 8 AR AL A [I]. M4t
7, 2021, (3).

(18] AR, #%F, TR, “tiib ik 2 Wb — 3T i e Ak 1 33 AU 2 HEBF 7T [T]. S 37243,

2020, (4).

[19] i PO, BEAEI, TR, flds 2 2= 5 A B 35 MG ——J& T [l I i s A IR dE ()], & # A,
2018, (4).

RO ERER, RER. RESWIREIEH SHEIEEEL AN T8 P AR (D], LDV I8R5 24,
2021, (4).

RILAEE, KB, MR, 20 I AR HIS B A B3 35 XU <R 28 Wb R 738 2 “BE B2 []. B,
2017, (4).



18 AR ZPN==F i 20214F 55 631

[22] ® G2, /AR, BT E. AR Rt Al 5 7 HRAT 4 5 B 9 B XU D], o B Tk 2235, 2021, (6).

[23] ARIGH, MAE, EMR. FHA R RE VRSB A E R —k B E Rk b h A
A I UEYET]. SR 7L, 2014, (12).

[24] EALRE, B, M RE. M BIE R A KB R R LE A5 5 B A o B KU (0], A B B, 2015, (2).

[25] BRI, e BT, FRETE. SRV RO AR IR B A (o— 55 T ORI 5 LA [J]. A, 2013,
3.

[26] W FA, SRR IAE, AR R . A2 R AR SO 41 2 T A ) <My I 2 — T AP o i XU A A R A 0.
R T, 2016, (5).

27) VRS, BRI SR s BV S AR B ——k B E LA " RESR (7] B RS, 2011, (1).

28] #HE, ST, EW. SR A AL b B SR Ak bRk []. 457 2L, 2020, (10).

20] Vi, XL, MREGHR, 55, e RS 2w IR B I BRG], SRbit 7T, 2017, (12).

300 G, FIE, ARG )RR A TR AR B0 DR I RN ——>x e [ BB 3 i b A R A TS
WERF T[], BT, 2014, (7).

(317 WhARERE, ARIGIE, SRz ad. i) B SO 5 1T 37 A LS
5t,2019, (11).

[32] BOEZE, FEMEE. PNMRIT R RS /Mo R 240
WFFL[I]. MEHF AL, 2014, (1).

B3] R, B, ARG, EA BAUREEE y BCE Al iy e b Ab i 2— ik - [1 BT 2 =] A SUEWE L 0], T
ZHFR, 2017, (4).

[34] Bloch F, Hege U. Multiple shareholders and control contests|[R]. MPRA Paper 42286, 2003.

[35] Chen S P, Chen X, Cheng Q. Do family firms provide more or Less voluntary disclosure?[J]. Journal of
Accounting Research,2008,46(3):499-536.

[36] Cheng Q. Family firm research—A review[J]. China Journal of Accounting Research, 2014, 7(3): 149-163.

[
[
[
[

Sk B E RE L 2SR []. R

WA At SR A B T Al

[37] Desai M A, Dharmapala D. Corporate tax avoidance and high-powered incentives[J]. Journal of Financial
Economics, 2006, 79(1): 145-179.

[38] Ding M F, He Z D, Jia Y C, et al. State ownership, implicit government guarantees, and crash risk: Evidence
from China[J]. Pacific-Basin Finance Journal, 2021, 65: 101470.

[39] Hutton A P, Marcus A J, Tehranian H. Opaque financial reports, Rz, and crash risk[J]. Journal of Financial
Economics, 2009, 94(1): 67-86.

[401Jin L, Myers S C. R’ around the world: New theory and new tests[J]. Journal of Financial Economics, 2006,
79(2):257-292.

[41]Khan M, Watts R L. Estimation and empirical properties of a firm-year measure of accounting
conservatism[J]. Journal of Accounting and Economics, 2009, 48(2-3): 132—-150.

[421Kim J B, Li Y H, Zhang L D. Corporate tax avoidance and stock price crash risk: Firm-level analysis[J].
Journal of Financial Economics, 2011, 100(3): 639-662.

[43] Miller D, Le Breton-Miller I, Lester R H, et al. Are family firms really superior performers?[J]. Journal of
Corporate Finance, 2007, 13(5): 829-858.

[44] Morck R K, Yeung B, Wu W. The information content of stock markets: Why do emerging markets have
synchronous stock price movements?[J]. Journal of Financial Economics, 2000, 58(1-2):215-260.

[45] Shleifer A, Vishny R W. A survey of corporate governance[J]. The Journal of Finance, 1997,52(2): 737-783.

[46] Xu N, Yuan Q, Jiang X, et al. Founder’s political connections, second generation involvement, and family

firm performance: Evidence from China[J]. Journal of Corporate Finance, 2015, 33: 243-259.


http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1016/j.cjar.2014.03.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.pacfin.2020.101470
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2004.11.003
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jfineco.2010.07.007
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/S0304-405X(00)00071-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb04820.x
http://dx.doi.org/10.1016/j.jcorpfin.2015.01.004
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1016/j.cjar.2014.03.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.pacfin.2020.101470
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2004.11.003
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jfineco.2010.07.007
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/S0304-405X(00)00071-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb04820.x
http://dx.doi.org/10.1016/j.jcorpfin.2015.01.004
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1016/j.cjar.2014.03.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.pacfin.2020.101470
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2004.11.003
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jfineco.2010.07.007
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/S0304-405X(00)00071-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb04820.x
http://dx.doi.org/10.1016/j.jcorpfin.2015.01.004
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1111/j.1475-679X.2008.00288.x
http://dx.doi.org/10.1016/j.cjar.2014.03.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.jfineco.2005.02.002
http://dx.doi.org/10.1016/j.pacfin.2020.101470
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2008.10.003
http://dx.doi.org/10.1016/j.jfineco.2004.11.003
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jfineco.2010.07.007
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/j.jcorpfin.2007.03.004
http://dx.doi.org/10.1016/S0304-405X(00)00071-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb04820.x
http://dx.doi.org/10.1016/j.jcorpfin.2015.01.004

5 6 | A7 e 23 B 2 1 A ol T 400 i J A4 i 28 XUz 1 7 19

Can State-owned Share Participation Curb the Stock Price
Crash Risk of Family Firms?

Tang Songlian, Sun Jingwei, Li Danmeng
(School of Business, East China University of Technology, Shanghai 200237, China )

Summary: The frequent occurrence of stock price crash in China’s listed family firms
makes it urgent to explore effective mechanisms to reduce the stock price crash risk in family
firms. This paper examines whether state-owned share participation is an effective mechanism to
curb the stock price crash risk of family firms. Using the sample of China’s listed family firms
from 2010 to 2019, this paper draws the following conclusions: First, state-owned share
participation can significantly reduce the stock price crash risk of family firms. Furthermore, the
more state-ownership and the better balance between state-owned shareholders and controlling
families, the more obvious the inhibitory effect of state-owned shareholders on the stock price
crash risk of family firms. Second, the inhibitory eftect of state-owned shareholders on the stock
price crash risk of family firms still exists after the tests of Heckman two-stage regression, PSM
method and multi-period DID model. Third, state-owned shareholders reduce the stock price
crash risk of family firms mainly through the “supervision effect” and the “resource effect”.
Specifically, state-owned shareholders exert their “supervision effect” by reducing the degree of
tax avoidance and improving the robustness of accounting policies of family firms. By optimizing
the loan structure and alleviating financing constraints, state-owned shareholders exert their
“resource effect”. Fourth, the inhibition degree of state-owned shareholders on the stock price
crash risk of family firms is affected by whether state-owned shareholders assign directors, the level
of state-owned shares, the involvement of family members, and whether family firms experience
intergenerational succession. Specifically, state-owned shareholders who assign directors and local-
level state-owned shareholders are more effective in reducing the stock price crash risk of family
firms, and the inhibitory effect of state-owned share participation on the stock price crash risk is
more significant in family firms with family members involved and without intergenerational
succession.

Based on the above findings, the following conclusions can be drawn: The participation of
state-owned shares in family firms is an effective mechanism to suppress the stock price crash risk
of family firms in China; state-owned shareholders weaken the “tunnel eftect” of controlling
shareholders of family firms by the “supervision effect” and the “resource effect”; whether to
assign directors, the level of state-owned shares, whether family members are involved, and
whether they have experienced intergenerational succession are all important factors affecting the
degree of state-owned shares curbing the stock price crash risk of family firms. This study provides
an important theoretical basis for constructing a multi-dimensional risk-prevention system of stock
price crash in family firms and exploring the best model of “reverse mixed-ownership reform” in
the Chinese capital market.

Key words: stock price crash risk; family firms; state-owned shareholders; mixed ownership;

reverse mixed-ownership reform
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