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AE AL ] 07300 0.7497 | 0.7542 | 0.764 7 | 0.7724 | 0.773 9 | 0.788 2 | 0.767 0 | 0.762 3 | 0.760 4 | 0.766 0
AhFEA | 07395 [ 0.7467 | 0.772 1| 0.777 1| 0.7819 | 0.786 9 | 0.7947 | 0.792 9 | 0.789 6 | 0.782 4 | 0.784 5

A4 | 0.0009 | 0.0143(0.0162(0.0209 | 0.023 8 | 0.0259 | 0.028 0 | 0.0201|0.0194 |0.018 8 | 0.018 8
[ESEEETa4 0.006 6
FEAER)IE R SRR 0.025 8
AE A 0.026 9
AhBEARL 0.029 0
A4l | 0.0009 | 0.0149 [0.016 7 | 0.021 4 | 0.024 3 | 0.026 4 [ 0.028 7 | 0.020 7 | 0.020 4 | 0.0192 | 0.019 4
A Al 0.006 7
BB RIE A Sk Ak 0.026 5
AE A 0.027 6
AhgE Al 0.029 4

(1) Fe 1 89 gk Aol 1) 7= 58 1) H 28 5 ) i 28 B AH I 1) 2B Ak R 3 (ULIET 1) o 1998-20044F £ 4k
Mk F=RER H 2 ZE W EFE, B 19984E110.697 L T+ 320044 1#0.772, L FHE 47 10.8%, 20054F FF
I LT R, 120044 110.7727F BE £ 20074E 19 0.758, FRET2%, 3k 23— AMEIUE
BTG AE AR B B TR BE P, B9 Bk A Ml B 408 R A A I T AR AL ARG B UTE AR fh k35 o LLFR A T 2R
B, B 19984F 190.001 520044 1#0.029, - F+ T #3065 20054E 2 Ja L FF4a th B T R e 3,

O T P A Al L2 57 UK, FE G A A Aiolk A AN RIS Al 7 BE A T 3 I SRAT I8 RSP 2
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20044FE0.029 F % 2] 20074 1)0.019, T F% 1 32.6%, f4 85 i R AL A iHE) BE g s 7 577
B A LT[R A5 1) A A i 3

(2) 3 E BRER A 1 7= 68 F1) H 2 A7 ZE SR 00 Al PR 5T 22 5, L7830 A ZE 2L Al
PE T 2% 5 (ULIEI2) o 1998-20074F ] [E 45, S 0k | A% F1 A1 6% ARk Aol ~F 3 7= 58 R H 2845 ) A
0.693.0.742,0.762F10.776, J& =28 Mk AR UK b A BRAR Al 155 7.2% . 10.1% 1 12.1%, FH 8k Al 18
2238 W W I B AR FAE R AR IR IR KT EAA Al 948 J5), 1998-20074F 8] [ A7 S 44 . FAE
FANGE B A= (B R T 28 43 591 240,006, 0.026., 0.027F10.029, i =25 A AR Y H 1 A5 4K 2k Al
T 2,90 | 3. LA I 3. 443, A I 1) B A £ 3 B AR i) 2R 190 22 S 3 B S IR R RO AR ALE

0.78 ¢ 1 0035 080 ¢ [ el 5 0.035
076 | 1 0030 078 + m FEEARER ————1 0.030
I | 3 2
0.74 | 1 0.025 076 Gl 1 0.025
074 |
072 | 1 0.020 1 0.020

0.7 t 1 0.015 1 0.015
0.7

0.68 | +§§:ﬁ§ 10010 oo | 1 0010
0.66 — QTR 0.005 066 } 1 0.005
0.64 0 0.64 s s U o

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 R -3, o4 AH A Sl

B 1 HERE =g F AR F E R B2 FREPFFEHWEKSl=8eF AR
THES INEES )4

P RE I 28 5 ) i 28 2 ) 3 e R AL A SR ol A J5T 22 55, a3 BH Aol 19 77 E 1 AR B0
I A Je A 2 TR N, 2 A e L 0 ol 38 15 2% i ) B DR 3%, (LTRGBS 0 R 1 A
A L S S5 e Aol 7= BE R AR A 0 28 S B 8 A0 T PN HE SRR o T SO A 42 ) At 52 0 R
HHFOL T, SRR 7R SGIE A X LB R Z Ml R AL R R

. 7= HEFI A A1 BT E 5= x5 B W 8K 4b Ml 158 A 220

(—) BRI Z E Fodg AR 22
ARl B TR ) BRI 2 PSR 27, 15 SEUEAL R AN T
PR = o +P1CU; + Badum_jt;; + fsdum_syi; + Badum_wzi; + B + 0 (13)
PR;; = ay+adum_jt; + ardum_sy; + azdum_wzi + asQy + A (14)
TERRY (13) FAEHY (14) vh, il o5 ) R R Al AN B ) CA 7 848, 3 F RS BN 41058 X
ThRiF ) o PREERFIE ZE, 43 551 H A Ik R S8 5 Tolk A= B 2 e (PR_y) R i 8500 5 4
WENZ e (PR s) R o dum_jt. dum_syFldum_wz53 ) & 7= T A ) 28 5 43 ) fy SEAK  FL7E FO A1 8%
Al R AR B, YA R A0S B 1) 3 B S IRORE B Aol , AT 68 A JH s A% 58 15 81 4 1) 1 17
T, Bk FAE RSN Al i A E R 5 E A Al B 228 . CURR PR RE R 26, X A48 8t H Ok
7 5% PR RE A TR0k 3 B Bk A Ml ) T 2 s e 1) E AR bR ALY (13) HALRY (14) 1) EZ 2, J5
LR T PERER R AR B CU, B RS AN RIALE PR R A H AR B RIS BL R, dum_jit,
dum_syRldum_wz =/~ REIAE B REN) SRR E, LI 52 77 5e A H 28 0 A5 AR B Bk 4
Ml F) ke 28 2 BE 1) TTRRFR BE . STRRBE I B4 00 (Bray) fono
QF RN — R AN As 5, FEAHE: (1) EARMAE Price_k, H T RATA MR R AG
— 7€ B AE T I R AE A J5 e, FATH Al RS S 5 BT & i h 2 b TR AR A 55 A A A e
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e D) s ol BT P A R v, B T A BRI Al A Tl 2R T R Bk . (2) 35 B i A Price 1, H
ARAE B A T B 57 Bl SRR AR B B RN AR A A A R B SRR, IR L0 5 L 19984F
R 3 9 0) RE LA R B 57 Bh A R B A Al BT SE A 55 30 1 AR, 35 80 I3 AR b T IAS F
F Al F i R B3R T, F R B . (3) FARIKF Tech, FHTF2 578 5 Tl S8 7= 2t %
TR BRI BRI A Al B9 T 37 58 4 7, AR K P R0E 8 A R T Aolk A 200 $2 51, 3
REONIE . () TR BE Market, AR A AL S FE 5 A Sl S P 2 R, iz
JEEE A D) M T 4 3E A R R, HLAS A A lk R ER A SR, T R B . (5) X AMTF IR
B Open, F Al H 1 28 BR(EL 5 Tk S 578 2 B 38 7R o Aok 6k AT TB0ORE Bl vy, D) 3 MH 4 ll B 17
Y F 468 1 B, S R AR T R RS N R, BUH R ECNIE . (6) kA 1 Age, AF Y R
TR I H Al 2 AR 1 75 RN A BRAAR ) B T A X i IS (Braguinsky 5§, 2015) , 32E 177 5% 0 ) i 2 0 12
T, T R E ok 7 A ] U5 3 R e AT IR B SN T Aol RIS R S0 A B L AT Ml R 40 R )
R ARLAR R X R JRLAR i 0, R BR 25T, 45 AR SR PR S B U7 i L 4.

x4 HAEAFERPEZENMBESIT

RIXCATR | BESCRRIR | WERME | T | bRdEZE | mME | ROKME W53
i ES CcU 35781 | 0.6682 | 0.0582 | 0.177 6 | 0.909 1 Hh 58 =B M ST 45
FEAE R 2 PR y 36217 | 0.1273 | 0.0970 |-0.090 8| 0.397 7 FE BTl P2 E
BRI 2 PR s 36212 | 0.1327 | 0.1014 {-0.0775]| 0.386 6 FliE B Tl = A
ANy Price_k | 35949 | 0.0215 | 0.0276 | 0.0000 | 0.149 1 RS /AT
A Price | | 36208 | 1.8319 | 0.5249 | 1.000 0 | 3.201 1 | CHeB M LL19984F B & LL A B 45 4
HAR K Tech 30422 | 0.0053 | 0.042 1 | 0.0000 | 0.589 5 B AE T A A
TIAWEEE | Market | 36217 | 0.8948 | 0.0669 | 0.7540 | 0.9532 | AEEA fl S i/ 48 ol Tl 8™ i
FECR Open 36217 | 0.0095 | 0.0576 | 0.0000 | 0.613 3 H OAE Bl Tolb g =l
AR ()| Age 36194 |11.8157| 6.9539 3 41 ok B Ak Hdis e
DU BA Sunk 36217 | 0217 | 0.251 | 0.0091 | 2.112 I#] 7 557 A E
GRSCEF | Support_Fin| 36217 | 0.007 | 0.010 | 0.000 | 0.058 FLE SR Tl A
BURTRESE  |Support gov| 36217 | 0.001 | 0.005 | 0.000 | 0.055 AN/ Tl 7=
(=) AAfE 3+

Sk T REHE B b, S B 7 E ) P 23R R Al A ) A R 0 A M A T 2R S e R, X B B
¥t 47 7 bR iEAL AL P | Driscollfl Kraay (1998 ) 8 T Mt 2 & 72 7E B I AH % L 7t 7 Z R )F 5 AH %
B 5 BLFR M “Driscoll-Kraaybr i i8] #”, Daniel Hoechle (2007) 48 1, % 10 Ak 2% 38 1E 78
“Driscoll-Kraaybriff 15 o) 851, W[ 5 2508 FRE BRSO 5545 58 0 il i 7 ik BAR wT LLAS 31— 30
il b &, (BB T bR i 22 00 48 1 4 i JE A 20 o B 3R AT >R HH Daniel Hoechle (2007) 9
“Driscoll-Kraayfp i 157 (1) [ 1 250 8 A 7Y ] V= 77 195 S ol M D ARCEC 9 1 Lok 1o AL, 445 SR L35

il it (1) Rl 1 (2) 43 390k LU EL R 28 PRy FIES 85 R i 2 PR_s A B fiR A% 511 “Drriscoll-
Kraay b 3¢ 10 [ 52 %00 A7 [|] 5 285 5% . Bl A it (D) B i (2) o] 5, PR FIH R cui a1 15 &
BIYAE1 %K P50 T B30 IE, HZ4 0 A 2208 3 Ho A 4 0 48 & o 1 HERR R 22 A0 77 58 ) H
2R [8) AH EL M) 1 A A o) Rk i 28 SR SR R 3R, Al T (B) A i (4) 43 5 LU= {8 A1 2
PR_y R & F i R PR_s W il e A8 5, 3R AT 1 Y Bedme /s 3k (2SLS) [l )3, 7E T 2 AR & i B
J7 1T, P A TR A ALl 57 WAC I R 2 O MUK 3K 5 Tl S PR Bb ) R Je — 0 A0 P2 RE 1 SR AN
FEREA FH ZR 0 T AR S 7 ISCMRR 2R 6 v 22 BH Al T I ) T Y T RO T 22 4, T LLSE O R
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x5 FREARRERNSVHENZMADIIFER

Driscoll-Kraay/[#] & %W Fafg Al v+ (2SLS) Driscoll-Kraay/[#] & W
i1 flitH(2) (3 flitH(4) (5 i 1(6)
PR=PR_y PR=PR_s PR=PR_y PR=PR_s PR=PR_y PR=PR_s
0.134 7" 0.146 9™ 0.042 2™ 0.048 17
cu (0.0342) (0.0378) (0.0057) (0.0062)
) -0.001 8" -0.002 3™ ~0.003 3 ~0.004 9 -0.001 7" -0.002 3™
Price_k (0.000 3) (0.000 3) (0.0178) (0.019°5) (0.000 1) (0.000 1)
) -0.0210™ -0.0236"" 0.0126 0.0111 0.006 2 0.009 3™
Price (0.006 0) (0.005 7) (0.007 1) (0.007 8) (0.0057) (0.004 3)
Toch 0.000 3 0.004 0™ 0.008 0 0.010 1 0.003 6 0.009 6™
(0.001 5) (0.002 0*>* (0.006 7). (0.0073) (0.003 8) (0.002 0>
—0.033 1 —0.035 4 -0.0222 —0.0226 ~0.004 4 ~0.008 2
Marlket (0.012 6) (0.014 ) (0.007 9) (0.008 6) (0.0073) (0.0059)
-0.000 7" -0.001 17" ~0.000 0 ~0.000 8 -0.001 6™ -0.001 9™
Open (0.000 3) (0.0004) (0.0032) (0.003 5) (0.000 6) (0.000 7)
~0.006 9™ ~0.006 6" -0.0170™ -0.0191™ ~0.006 4" ~0.005 8"
Age (0.0020) (0.002 6) (0.004 4) (0.004 9) (0.003 1) (0.003 0)
) 0.0179" 0.0174° 0.086 3" 0.098 6" 0.0197 0.0195"
dum_jt (0.008 2) (0.009 5) (0.0156) (0.017 1D (0.0102) (0.0102)
0.0189™" 0.0185" 0.097 8™ 0.108 2™ 0.026 4" 0.028 2™
dum_sy (0.006 8) (0.007 7) (0.0154) (0.0169) (0.0115) (0.010 1
0.020 3" 0.0246™ 0.069 0™ 0.076 7" 0.0212" 0.028 2"
dum_wz (0.0120) (0.0124) (0.0190) (0.020 8) (0.0127) (0.0118)
-0.0770™" ~0.0950"" -0.170 8™ -0.198 8™ 0.016 9 ~0.013 1
Cons (0.0103) (0.0147) (0.0549) (0.060 0) (0.049 5) (0.0492)
dum_scale Yes Yes Yes Yes Yes Yes
dum_industry Yes Yes Yes Yes Yes Yes
dum_year Yes Yes Yes Yes Yes Yes
dum_region Yes Yes Yes Yes Yes Yes
N 37277 37265 23390 23388 37411 37399
adj. R-sq 0.0320 0.0320 0.024 2 0.024 6 0.001 1 0.001 1

VE AT GOAME (4O IR il Sarganid 5 RIS 56 43 51 40.521(0.470)10.283(p=0.595), Cragg Donald§§ 1. B AZ &4

I 2k BLA 5198 684.3(0.000)F18 692.1(0.000) .

AR KRR bSO 1) R R R AR SR R T 3 B 1 AR ) SR 14 30 Al ) T SR s e, {H R
VUK 2R ) 5 A D) 2 38 224 1 7 R R 2R B v R g o Al it (3) Ak i (4) it 1 Sarganid B
T AR 56 25 523 1) 2450.521 1 (0.470 4) F10.283 39 (p=0.594 5), Cragg Donald3s T .75 546 5 2% 51
43 311418 684.34 (0.000 0) FI8 692.08 (0.000 0) ", 5 BH ALY fir ik T HAx & A B . {1 (3) Ak
i (4) BoR, FERERI R UM R AR AR EITE 1 %K b2 0 1E, 1 H46 XA A5 9% v T Hi A
P 11 A% B o 3X 158 W 1998-20074F [) 3 =] A% 4 Al 14 77 G 1) FH R 0 A4 L i 2R 1) 2 Ak 3 e b & 4%
EHESER, PR B e T ANk Aol 2278 20 s IR ) @, 15 S B TR B = RE I I T
it () Ffdiit (6) A 5B T P~ REFI H 2R CUR “Driscoll-KraaybrifE 5 1) [ kg 2505 # 7 [u]
P25 5 H A I (1) 53t (5) 5 BT ) B 48148 58 dum_jt . dum_sy Rl dum _wzIul V3 25001 50, 4
TERLRI h N FERECURY, dum_jt. dum_syFldum_wzi) [8] V4 225045 51 H10.019 7. 0.026 4410.021 2%
3] 70.017 9.0.018 9F10.020 3, MRIKFEAE T 9.1%. 28.4%FH14.2%, [F#E, XAkt (2) S5kt (6)
A R AR & dum_jit, dum_syFldum_wz|B] 3 ZECOT L, 4NN FERECURY, dum_jt, dum_syFl
dum_wzl [5] V3 2 2043 1 H10.019 5.0.028 2710.028 2[5 A5 F] 170.017 4, 0.018 5F10.024 6, 4K K FEAE

(DSarganid IR A A Cragg Donald 5 T. AR B AG 56 (1) JF AR B 20 B : AAFAE L BE RN FIAAE 55 T R AR & .
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55 6 19 FRREFI IR Al T 5

)3

B 41

T 10.8%.34.4%F112.8%, SR RE , F=Re A H 2 22 i B 1 1A 15 B2 0 il [m) ) ) 28 22 B 1)
10% 7245, file e 1 B 5 FAE ol R R Z 050 30% 22 47, fi e 1 I 5 A1 Aol 1) 1) i 2R 22
PRI 7% 4 o bk o B 2 BH, A LIOR P2 RE A H 2200 22 S AR AR RRE B BT LU e 1 A 5 R
R Al T () R 2R 25 55, TG H R A 5 RA7E il 2 ) 1) 1) i 238 25 5 o DR ot s [ A M 2k £
Ml 2878 250 45 ) e RN 3 Al i A R SO, BT R R R g S R A R Al
Z B = RE R AR 2200, R 32 1 A B Ak Al 228 i

B, BETEURES=FAREWERERWHE—F I

PR REFI R BUAR AR BE - D 4 e P M8 Aol 1) 22780 306, HL ARk 4ol 1) 77 BE ) T 25 3L
FEAERE R Al 1 J5T 22 S5, DRI I i e 5 il 1 228 785 5850 4 ARG % i) ] LR B A o 5 S 1) £
BERIG B RE L ) AR 4, AE7=RE D V6 B R b, B T R AL i A RS, I
SR All B UL ZE R AT DX 532 PR A A ] B A ) 28 2R ) ol AR AEAR R B AR 2 55, R 22 5
SUBVR R 7 RE R 38 22 S5 00 TE S P 3%, S g R ASE 222 S5 T (S (SR 47 £ ol B A7 48] 2 B0 i
b7 RE S F AT — T UIERBIR B, Shorh 22 500 80 Bk Al i 5] 7 BE B A A Mg o 6F L, B ATITE S
At Aol i A ) 28 B B LAt b 0E— 5 DX A3 il B RS Y, 1 i 4 ) 6 B Al = RE R R
ER M PR 3R

(—) R Z R Ao F AR 12

BERE 7 RE R A 5200 PR 3% B SSEAL R A T

CUjy = yo +yrdum_jty +yadum_sy; +yzdum_wzi; +ysQi + vy (15)
CU; =g+ @rdum__jty + rdum_sy; + p3dum_wz;,
+@adum_middle; + psdum_smally, + ©sQi; + pi (16)

TERLTY (15) FIBLRY (16) W1, dum_middleMdum_small4y 5 3¢ 75 AW A g b ZOF0 /N 4l
B R AR &, DY A R DA o B B R Al M Al i A At AR A B s O S O R
H AR/ Al B PR RE R 2R 5 R A Ak i 25 05 oAt A F B BR IR R AR (13) FIARAY (14) M
XFREA (15 W F, B (16) FIE T dum_middlef dum_smallfg 30075 &, ke 2 4e 3 44l
PR 22 S AE DU T, FERE A 2R 0 Bir ) 22 S T s 1k

P AR B QETALHE: (1) OB KA Sunk, F Al B 8 9% 72 B AR F ¥ RS Tolk S =2
bl 7R o DU A 00 v 3 BH il iy $9 A+ L 7 R Tl [l 1) AR A8 0, ZE T W R TR T, A
M AEAE TG 15 B I IR T P B8, e 2 A8 B BRI = BE A % . (2) &b 3Rk Support_Fin, BT
P Al B wipih) 32 2 a0 UGE Rk A ARAT RS0, IATH I S 4E R B BRSNS Tl = E2
Fb SR 3 7R A M AR AR 0 B SR 0 B Al A5 B B 4B SRR R, DAl 50 B oh SR s, B
SRS FERE I T 00 B . (3) BUF I Support_gov, T Ak 24 4F 3545 5 BORF A MG 5 ol 3,
FEE 2 R R o #E LLGDPR I B A% A T, o7 BOR B 5890 00 30 7760 24 Aol 25 7 K
TG BRRE DL I b A 7 SR A B o 2 AR AL £, AT E2 R = RE G . (4) X A IF
JE Open, F A H 11 22 S48 5 Tl S P (B 2 b 63 o Alb I J0RE BE B o B A 1 42 i 7 e A
R AN, FEAL RS R FRAT TR DN T 470l . B 1B 0 1 DX DA% &, FH DA4A 47 oMl . B 1) R i X
1) 22 5 i ) 0 P RE R FH 28 5o 578 BRI ARG T WL STl 4,

(=) BRI+

B AT T 55 B4 P BE I SR AL T 03 122 8], S FRATT SR FH Tobitfd i1 7 i XA (15) Al A
(16) FEAT VA, [l A 25 SR AR 6P /s . Forh Al i+ (1) A& I (2) 43 5 A8 (15) FIAEE RS (16) (1)
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fliitgs . At (D50, XA MANdum_middlef dum _smallf L2 2B IEB T, dum_jt.
dum_syFldum_wzg )28 5 09 [0 )5 R B0 K 240,095, 0.115510.232, ;X F 0, 24 AR 2% A 8] By
A i A ol 1B) 777 A R 25 SR f, B AR Al FAES Aol R AMEE £l 0 P2 B8 A 245 0] e LA sl
150.095.0.115F10.232, 2 5% b, AS ] A5 il Aol 1) 77 7 AR R i RIRR 22 55, 2 1A £l 114 B ASE B
SR T A ZE R A, 5 AR T A Ml RS D] 35 0 5, D) 2 B ASE DT 3y Sl 1) 7 BE ) FH 22 P
NPT il PR 2ok Al it (2) ZEAS 11 (1D WY EERE BN T dum_middle dum_smallf 175 &, 45 5%
YR dum_middleM dum_smalli L1725 & 0] V3 R ER 2, 43524 -0.040F1-0.271, FMRE PRIk
F N Al B0 P2 BE ) 2243 ) HE R BB AL A—0. 040 F1—0.27 1 H b BT L, 3 el 409 8k Al 76 7= g
FH 7 1 K 4 T AR R RO 35, Bk Aol ) KB AE — @ F2 B2 T LB & Al P=RE R H 28
P W0 LL& B, A Fii (DS, it (2) Fdum_jt. dum_syFldum_wzi 8] 19 2R %34
BT B ESEE, AR 0.109, 0.134F10.260, 72 5558 B 5351 4 14.7% . 16.5%M112.1%, FHHF
AN TR 2, B Al 53R Al ) F=Re R R 220 S ik — B K 15% 245 . Rtk 78
I T P L kA b R BB A R ) I, B T2 R A B BT A I R4, I8 B X A il G AR 2
7, [) B R A Ml T A ) S0 R R B ) S B AR

xo FEHEARAEZMEZREN: ETHRARMAERLK

Al KA A Al ANEL Al
(1D (2> flivh(3) T (4> it (5)

Sunk -3.025977(1.037) | -3.01367(1.037) |-2.100377(0.301 8) | -3.010 27"(0.421 94) | 2.798 07"(0.107 1D
Support_Fin | -4.895977(0.1449) | 4.974377(0.144 8) | ~2.366"(0.346 2) | -3.357977(0.2553) |-5.108 877(0.169 2)
Support_gov| —0.0005(0.0110) | —0.001 7¢0.0110) | —0.030 6(0.1344) | —-0.021 0€0.0258) | —0.008 3(0.011 7)

Open 0.01027(0.0052) | 0.0082€0.0052) | 0.0367(0.0550> | 0.0153(0.0110) | 0.008 1(0.0057)

dum_jt | 0.095077€0.0272) | 0.109277(0.0193) | —0.144(0.1340) | 0.024 6 7(0.0022) | 0.208 1"7(0.034 3)
dum_sy | 0.115277€0.0259) | 0.134077(0.0259) | 0.0504(0.1496) | 0.15027°(0.039 1) | 0.185477(0.0329)
dum wz | 0231577€0.0335) | 0.260377(0.0335) |  0.220002679) | 0.171777€0.0557) | 0.328 577(0.040 9
dum_middle —0.039 87(0.006 5)
dum_small -0.27107"(0.061 1)
dum_industry Yes Yes Yes Yes Yes
dum_year Yes Yes Yes Yes Yes
dum_region Yes Yes Yes Yes Yes
Constant | —0.984 177(0.094 3) | -0.781 577(0.109 9) |-6.339 6" (0.564 8) | —1.670 6" "(0.208 2) | -1.183977(0.101 3)
sigma_u | 0.761077(0.0063) | 0.747977(0.006 3) | 0.475 6 "(0.0475) | 0.65517(0.0138) | 0.756 0""(0.006 8)
sigma_e | 0.58957°(0.0027) | 0.590977(0.0027) | 0.37167(0.0234) | 0.48757°(0.0060) | 0.589 57°(0.003 0)
Rho 0.6250 0.6157 0.620 9 0.643 6 0.6219
N 37033 37033 257 5566 31210

T BE— 2 S RAG MR AR R A 7 R I TR 0 ROR AR, FATTE— P I R A Al 2R
53 R R A A Al AN Al = A A AR (15) #1700, A5 345 2R WAl i (3) .
fliit (@) Ffs it (5) Al ) W, dum_jit. dum_syFldum_wzi) [0 )3 R BN B3, AL TS
T 2 A SR R AR R A Mk 18] F= RE A H R0 22 57 A it (4) YR dum_jit, dum_syHldum_wzif)
[B] V9 R 2, R IR 90.025,0.150F110.172; i1t (5) W dum_jit. dum_syMldum_wzi¥) [B] )9 R %08 2,
H K 470.208., 0.185F110.329 3X 156 WA Al 1 iy A3 il JE 2 4 v /N ZRS R 8k il P e R H 2807 R T
F 22 5, Hod /N i S B IR SR, R R R A Ml F7 R A 28 00 Aol P o 2 R R
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FHAE R /N, JEHR AN, X — 25 2R 5 3 [ gk Aol 00 7™ BE I ) BRI 1 5 SR W Y
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Capacity Utilization, Enterprise Nature and Operation
Benefits: Empirical Study Based on Iron
and Steel Industry

Ma Hongqt
(School of Economics and Management, China Agricultural University, Beijing 100083, China )

Summary: Based on the micro data of China’s iron and steel enterprises, this paper firstly
measures capacity utilization rate from 1998 to 2007, then analyzes the evolution trend of the
capacity utilization rate, the differences of the nature of enterprises and their influences on business
efficiency, and finally studies the scale factors of enterprises’ nature differences. The research finds
that the capacity utilization situation is always an important factor affecting the business efficiency
of China’ s iron and steel enterprises, which is particularly prominent in the state-owned iron and
steel enterprises: firstly, capacity utilization rates and profit rates in China’s iron and steel
enterprises have the same evolution trends and the similar nature differences, that is to say, state-
owned enterprises’ capacity utilization rates and profit rates are significantly lower than those of
non-state-owned enterprises such as collective, private and foreign enterprises; secondly, the
capacity utilization rate is the dominant factor affecting profit rates of China’s iron and steel
enterprises, whose difference can explain the differences in profit rates between state-owned and
non-state-owned iron and steel enterprises to a great extent; specifically, about 10% of the profit
rate differences between state-owned and collective enterprises, about 30% of the profit rate
differences between state-owned and private enterprises and about 7% of the profit rate differences
between state-owned and foreign enterprises can be explained by the differences in capacity
utilization rate. Therefore, the future reform of state-owned steel enterprises should pay more
attention to the prevention and governance of overcapacity. To narrow the gap of capacity
utilization rates between state-owned and non-state-owned iron and steel enterprises vigorously is
the key to enhance the business efficiency of state-owned iron and steel enterprises; thirdly,
through further division of enterprises’ scale types, the nature differences in capacity utilization
rates of China’s iron and steel enterprises are mainly in small and medium enterprises, especially
small enterprises. Due to the large scale of state-owned enterprises, if the scale factor is not taken
into consideration, the gap of the capacity utilization rates between state-owned and non-state-
owned enterprises will further expand by about 15%. Therefore, in order to control the
overcapacity of China’s iron and steel enterprises, we should not only consider the ownership of
enterprises, but also distinguish the scale types of enterprises, and at the same time adhere to the
development path of enterprise reform about ownership and large scale. We should start from the
small and medium enterprises and focus on their ownership reform, namely our state-owned iron
and steel enterprises should still continue to adhere to the reform ideas of “grasping the big and
giving up the small”.

Key words: iron and steel enterprise; capacity utilization; overcapacity; profit rate
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