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C 6 18 25 17 10 24 7 6 6 119 51.74
D 1 2 2 2 7 3.04
E 1 1 1 3 1.30
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FIIGME N 2,301, doe/IME R 0, I RAE R 64, 33X Uk BH % B % I AH X 52 FH 3 80 % R R R 152
b2 2 S TN R 232 N BT T 0 N =
F2 IETEMRMST

A ik WNEC | A | EME | 25 iR | s | 75 B | mRORME | bRifEE
Patent, ., 2178 | 3.749 0 0 0 0 101 13.715
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AR KR A48 2517 0 52 20 X 5540 T HHLRE AL BT 5 3 A ShBIL

x5 RENBRUEBAXSELAIE
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(1)LnPatent, ., (2)LnPatent,, | (3)LnPatentl,., | (4)LnPatent1,., |(5)LnPatent23,., |(6) LnPatent23,,,
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Adj_R’ 0.476 0.233 0.405 0.201 0.417 0.181

A REAL S A A 5 T M DX AR B B X LG A3 BT . RCE AR Al BB AT Ry Y 5 e
J2 7 LRI B2 A 3R 1) AN [ T 7 2 e W 7 1T 42 A0 i W i 7 b DX ) SR 380 LR 47 45 B
R0 R AR . R 7 e T b D ALOR AP BB AT S A BT S e (Y [ A S5 SR, i ER
7 AL AE SRR AR 5 B ML X, Privatization (1A REOYTE 1 YK Bt 7 W%
PR S . T EFRFE AR B R A 30 X, Privatization BYBIHA R BB R N TEH LS T EH
A X — S5 AR SE RS AT A Ml BT R A 8 5 0 A R 7 RO B 55 A M DX O
F o AT REAY B DR L SRR AR K P B MR A S 32 B AR A4 n] RE R BN 39
T A AR AP R PR A . TR il BB T 2 B B A SRR L TR SR AL 4 58 Y
b DX IBORT AT BT S50 01 Al AR BRUBE A XE FE (Fan %5, 2007) i 4l Bk = 8157 i 75 19
e X AE—E AR LRI T A A QR A, R, RE AR S Al 9 6158 3 HLIECSS L AT

b TR B,
x7 REAMRFRERPS S EH
(1)LnPatent, ., (2)LnPatent,,, | (3)LnPatentl, , | (4)LnPatent1,,, |(5)L.nPatent23,.,|(6) L.nPatent23,,,
TR AR AP 55 7 RAR AP 5 7R 535 7 RAR A 5 PR 535 AR AP 5
—0.264""" —0.062 —0.175""" —0.059 —0.311""" —0.062
Privatization
(—2.92) (—0.62) (—3.0D) (—1.1D (—3.99 (—0.75)
a2 il A e 1l Eki] il Eki] il il
AL /AT e il i ifl il il il il
N 1154 1024 1154 1024 1154 1024
Adj_R* 0.275 0.292 0.240 0.229 0.230 0.232

5.RENS AT FE T DL B g Xt ot T HE— 25 i B LAl
HS5ap A\ e T v =5 AT E e X T REM BRI & Privatization, : £ B8 A
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b RAEARR W Privatization, WUE A 1,75 WA G0E A A BUE S 0, 38 8 #itds TR
ﬁfhﬁﬂ%@ﬂﬂkﬂﬁﬂk%@ﬂ%ﬁﬁﬁﬁﬁIﬁlﬂﬂé?:?ﬁ”éo A3 8 "l , Privatization, Y Eﬂﬂ/%é&
g4 2 Rt U0 BH AR T R Al BB AR A b i B sh AL 55 L B RSB Ak B 2 R

BN SR b T RIS Bl
®8 REML. GBS EH

(1)LnPatent,+, (2)LnPatent1,:, (3)LnPatent23,:,
—0.095" —0.089"" —0.077"
Privatization,

(—1.76) (—2.41) (—1.68)
2 1) 72 =1l 361 = 1l
AEBE /AT 1l 3 2 1l
N 2 767 2767 2767
Adj_R* 0.357 0.271 0.274

(=) it — 40t

SRR AR R AR B  REAE AR E A KRR B = ghbl 8 Bl A vl W e 5%
R X RNy . — 5 T A 8] (Y SCHR AL 5 3 2 o A il B 22 B BE IR % AL B R I AR b L AE —
FE R EE EAWR T Al i BT IE Bl s s — O i, BRCE AR R Ak BT 2 L T Al A R T AR R0R
TG AL A BT A, B, AT — P B RREMG BN XKL R L, 2R
T E 2 AERCRR .

LR E A A AR L . B 3C 5y . SRBRAE 5 38 o ¢l 0 KIEAR i 25 b i 4 Al
{1y — Fh B AR 25 (Cheung 45,2006 ; Liao 25,2014) , [AIEF, 258 5 45 (2004) Ay Ho A 7 Ui ik
AR LR T KRR S Bl AR ZH %4 S HER B TR S . AT 8 5
TE 7B AEAL T A ST 28 iy T At 10 WS T 3R VE R SR B A8 By R AR . AR AR b A SR
N I it

Related transactions =a~+p, Privatization + Control +e @)
Hdh g B & Related transactions NN FITE ¢ 4 XLEAC S AR A &, Privatization

N EEE AR QAR AR o s ] T mRLRE | B T AR RS LB I BUR CAIE BT L A
HIBE ST A L RBEAR FR BB 8]  IBEASL A 687 32 LA B AF JBE M7 ol S5 A8 3
®OME TREMS SRR S M IH S5, 2 9 al R, Joil R A F i B SC K52 5)
M8 AL, Privatization [ (819 28 %08 2 35 08 1, DA W] QB Fb 5 4ol 18] /9 S R 22 5 1 3%
B, RBORE Z R B S Sl R, RS AL S SCHR 28 5 e 22 n] 8 2 — ST A B2 i 4
b B B AL
x99 RENZWWEIFTANESN

(1 Related transactions, (2)Related transactions, (3)INV, (4) INV,
0.019"" 0.024""" —0.006" —0.013""
Privatization
(2.02) (2.76) (—1.90) (—2.02)
P2 1] A8 i1l Pl Pl 1l
/AT Pl Pl Pl 1l
N 2178 2178 2 099 2 099
Adj_R* 0.327 0.621 0.164 0.101
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2. REALFZ R Al A7 A HLIR . B BT AR . 7R RGE ALl SCHR 52 2 3 I i1 5 T, AT
W BB A S Al 1 5 9% 35 /b, o 2 R IO AR R E . JE T I, FRATTR ] Richardson
(2006) BRI R Z2AE AL & ZIE KR T 0 FoRd BER T /DT 0 ORI 5 [/l 1, ATk
R AR B4 e s VR . FEICEEAT b A SO 1 an R AR

INV=a+f, Privatization +Control +e (3)
Horr, W fie B AR B INV 2N Ak B 80 AR B AR i, 43 ) B 92 5% 22 TNV, R 4 48 % 4
INV, &M, Privatization Jy REAMAELAZS 5 SR P #1720 vl BB b T 4R I8 L 587 1
% A i B A T AL DL A EE AT A A, 3R 9 AT, TR SR A ART A A Al
WAV B, Privatization W 1010 R 5034 W2 T, BAW] RS ARG Al 8 9% & 0 2D,
SECA LB IE S

Y 3 1 A 56

AR UERF 5% 2538 9 ol gk L A SO LR LA 7 i AT T R fa v A 8 . @

B FIEREAFIEEA RBARFER O m, REFIEEA KRR ZRR N
i 25 B HLIE S SCHF BN AL, — A G R AE T HARA AL 220 . KIBAR IR A9 4508 1y, 4
25 B HLBRSE 5 S s RBAR A gy 0 RS ATR: b ] BB & A= 4 s A7y R X — P R Ry 2, AR
SCHE IR BB AR IR AR AR I L 49 v 2 8o S e AR A . BIESE R I TE AR A T RE AL S
Al 1) BB Bl X s 3k B AR SCRIF Y e B R AR S Ry TR AL, T AR R AR IR
A5 A8 (1) 1) L,

5 IR IR ECE ASE  , f TIRATEY ROE AR AR T2 TR AE 2006 4F AL S
BT X — I B A T O AR R I . 1R SR SRR S O I D PR R M R R BT A R 1Y
Pt 22 » FATTHE I 584 A 4% BB 70 8 O T JR 20 0 WA . 9 & B L e i o ROR 73 8 il o i
i AL B GRS L BROE AL S A BB A TR OGO R AT I s . XA RE A T
A Ml BT I 2l 00 45 98 I Al 2 F A R Y 2 1R BT B A 3 A AR X — 1 O

S = M e 2 R e+ 3 R B AR S A BRI S A =, S
Tan 4§ (2015) B AL L7 A0t TS 4 AER A vl IR AR AR &, FRATTHE— 2D R THF ) 1
.2 A 3 e A Rl BRSO L DE R A ie S B OCREEAR 2

S0, AR S (REDOME N QIFT G S AR &, Rk o0 b E 2R Al & Rl B
YE R BT A AR AR &, FRATHE— 20 R H T R B AR AL 5 BB & 50 i A Ry B AR 1L B
R FCEA -3,

O L AU [ DT FCAS A A 0 . AR SCH BREE Al A M B A ATl AR BE A A o X 5 AR
) A A BEATVEIE , DR SE 4518 5 B OO — 2, AR SCHE— 2D ik $dp i 4 VL T A% D I A
[QVE R = Ay sk AT R 30, 45 3R 5 b S CHREA — 3L,

S8 R HADAL T vk . B e i T A E B K 2 O FAE, ik OLS [l 45
2%, AR Tobir BERIFEAT M 3B WFE 458 5 b SCHAR — 30, Hk, B T A OISR
FEAJE T K N /N T RS- 45 180 A B hy sl e b SCIR A T80 UH 5 30 R 09 i 22, FRATTR
2 A AR R ERE ) g ] [ 280 A T O s AR R A e S SRR AR — B

A BEREERER
FOE AL Ml 28R — B2 AR BRI AR A AR SO TR B BT A ) oo 1 o B2 5

O TR IF, R ERRIR.
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AL BT ECR A 5T B A REATTE QU N ARk . EE R I, RCGE AR T 4
b BB RCR LA B & R AR AT RO D R T W R . RS AR AR EE KRR
Xof - DX v AC 2 AN B0 A 1 A0 9 2 B Sk XU AL o DT 7F — a8 R B L 554k 1T Ak B B Bh
B BEAR T BRI AR . 33 o5 i 78 i = Jirt [0 A7 K AR il A L L G 3 R 1 b i 2 ) D R AR
FEAAR A 555 1 1 X A 2 T ARG TR AL Al BB A A B AU CR AR, i —
A FFE 2 B BB AR ] Al A B RO 1 — A R AR R SR AE B 1 B 4%
A AR A KA 2 3 B A A AL 08D T RIS B BRI T AE R .

AR SCHF G458 o PR RS AL OGRS 7o A L A B TR IR A R M
TR BB ARAT A 6 T A 2 A A O R A A R A A R A U T EE
YO S 7R« CO AR TR A T A ) S0P o 8 e, 1 5 B VR 5 T AT 1 2 AL 4 38 A A 4 [
A A EE 5] s 1 A A A BB 3k s A IR A 5 4 s LR MY L 3 ok A ST A R A L
e B 15 A F PSRRI 228 AR, (2) R I PR BOR AT B R BE 5% AR, el /D BOR AT BT T 58 i
T = R O T R A 0 AR ER B SRl 8 BB A Ry B L S R R I DT 98 OO A
MBI 7. (3) I g 37 58 35 1 B A BB LE PG 7R 32 o DN AR B4 B8 A5 L B8 A S5 O 1H A BT
{52 1k J5 BT . TRl 07 N7 i B R 8 ) B B R SR o B s KT I A Ml 1 R 4 R R
EEOR I INE BB

AICHEFES5 185 Ferreira 45 (2014) A I, B il BE ¥ 5% 22 S ob  Horb g N FE DL B RN 32
] AT R SR A i — A TFSY . [RIE R ok T 45 4 M BT 4 1 9 R &  A th okc L i — B IR
T DL BRI 22 B A B BB AL IO A S TR B A P IR AS 5 b 22 R A 2 T IEOR e B (I 2 Ay
BH SRR S (W55 AT o AN R 4 R BRI 5K A5 ) 45 5 1T A 4R R P L L 3D [l R B A
I LEE M 22 5 .

FESEZH:

CUIBRAERR. BOR BT & A RAELS Al A 0 & 50 [ MO b 5t - Jb 5t R4 i, 2014.

C2JBRfliek, M8, EE . ZRER SN SRITEREG A FHERBOCRLI]E HHE A, 2013, (9):
130—143.

[3]whmpde 82 b [ RO AR W B8l R L) ). 2 553, 2008, (2) : 56 —67.

(4 T BRI X0 e o) 47 JBE 2R 1 B 5 ) 65 28O 2R —— ok A I RE A Bl A Rl B 2 S TR 4R [T ). %8 JLI 5, 2010,
(11):132—142.

[S1EL G ZERE 3 TR Ny BUN 4 A4 2 A 0= BT &3 58,2001, (8) :61—70.

(6 A IR 25305 IR 400 OE AL = AU I 5 Ak UK AR AT L 28 R AT 52 . 2013, (9) : 112 — 124,

L7 13k 2300, SEAS AL b DX ) 5% 5 5 b ) A ol i B AL LT ). & A5 . 1998, (12) : 13— 22.

[8]Chen G M, Firth M, Xin Y, et al.Control transfers, privatization, and corporate performance: Efficiency
gains in China’ s listed companies [ ] ]. Journal of Financial and Quantitative Analysis, 2008, 43 (1)
161—190.

[9]Cheung Y L,Rau P R, Stouraitis A.Tunneling, propping,and expropriation: Evidence from connected party
transactions in Hong Kong[J].Journal of Financial Economics,2006,82(2): 343—386.

[10]Dinc S,Gupta N.The decision to privatize: Finance and politics[ J]. The Journal of Finance,2011.66(1):
241—269.

[11]Fan J P H,Wong T J,Zhang T Y.Politically-connected CEOs, corporate governance and post-IPO per-
formance of China’s newly partially privatized firms[]].Journal of Financial Economics, 2007, 84(2):

330—357.
o 14 o



PN EKRF EEIRK.EEREAXSEWAIFHNE fE# B MHI?

[12]Ferreira D,Manso G,Silva A C.Incentives to innovate and the decision to go public or private [ J].Review
of Financial Studies,2014,27(1): 256—300.

[13]Johnson S,La Porta R,Lopez-de-Silanes F,et al. Tunneling[J]. American Economic Review,2000,90(2) :
22—27.

[14]La Porta R.Lopez-de-Silanes F.Shleifer A,et al.Law and finance[ J].Journal of Political Economy.,1998,
106(6): 1113—1155.

[15]Liao L, Liu B, Wang H.China’s secondary privatization: Perspectives from the split-share structure
reform[J].Journal of Financial Economics,2014,113(3): 500—518.

[16]Shleifer A, Vishny R.A survey of corporate governancel J].Journal of Finance,1997,52(2): 737—783.

[17]Tan Y X, Tian X, Zhang X D,et al. The real effect of privatization: Evidence from China’s split share
structure reform[ R]. Working Paper,2015.

Privatization and Innovation Efficiency:
Promotion or Suppression?

Zhong Yunjia''*,Zhang Chenyu’,Chen Deqiu®

(1.School of EconomicssPeking University sBeijing 100871,China ; 2. Human Resource Management
Department \University of International Business and Economics,Beijing 100029 ,China ;

3.Business School sUniversity of International Business and Economics,Beijing 100029 ,China)

Abstract: In the background of mixed ownership reform in state-owned enterprises,
this paper tests the differences in firm innovation behavior before and after the privatiza-
tion of micro innovation subjects from the perspective of innovation efficiency.It finds that
privatization curbs firm innovation efficiency and the number of patents owned by firms
significantly reduces; and this effect is more significant in listed companies that lack origi-
nal state-owned blockholders counterbalance & are not the family enterprises after the pri-
vatization and regions with weaker external property protection,and compared with entre-
preneurship firms, privatized firms have lower innovation efficiency.Further study shows
that an important route to the inhibition of firm innovation efficiency by privatization lies
in that related exchanges obviously increase,investment significantly reduces,and after pri-
vatization,non-state-owned large shareholders mostly have the motivations for tunneling
&. decrease innovation practice, thereby leading to the reduction in innovation efficiency.
The conclusions provide a new perspective for the understanding of the efficiency of priva-
tized enterprises, help to correctly recognize and understand the privatization behavior of
emerging transition economies, and have critical policy implications for how to advance
mixed ownership reform by regulation authorities.

Key words: privatization of state-owned enterprises; firm innovation; tunneling;

property protection
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