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DA —0.4941%%% | —0.6561%%* | —0.4009%**  —0.5721*** | —0.1280%** | -0.1292*** | —0.0413** | —0.0423%**
(=16.1718) | (=18.9327) | (-12.5260) | (-15.7523) | (-6.2262) | (-6.2449) | (-1.9738) | (-2.0076)
MA 0.0062 -0.0043 0.0175 0.0061 —0.1289%** | —0.1286%** | —~0.0804*** | —0.0802***
(0.2190) | (=0.1532) | (0.5701) (0.2090) | (-6.1776) | (=6.1627) | (-3.7830) | (=3.7717)
NP 0.0844%#% | 0.0870%** | 0.0924%** | 0.0963*** | 0.2076*** | 0.2077*** | 0.2028*** | (0.2029%**
(2.9453) (3.1861) (3.0902) (3.3401) | (10.3166) | (10.3181) | (9.8973) (9.8979)
AT 0.0552%* 0.0423 0.0596%* 0.0465 0.0079 0.0083 0.0345% 0.0348%*
(1.8441) (1.4530) (1.9046) (1.5141) (0.3915) (0.4095) (1.6707) (1.6836)
v il il el il il il el el
YR B Bl el B el el el B
HEJE R? 0.2352 0.2924 0.1590 0.2227 0.0958 0.0955 0.0622 0.0618
F1{E 37.8287#%% | 44.9812%** | 23.6350*** | 31.5028*** | 31.0579%** | 27.6295%** | 19.8071*** | 17.6186%**
HEACKL 1178 1178 1178 1178 2871 2871 2871 2871
AR RO AR R I N R IR e FORTE 196KF B B35 o FORAE 5%KF T B3+ R84 10%K-F
TR,

ORSR I AR 21 Stata FPF TS B

4. ARG EMEHERE ISR

4 H A7 20 S5 20 o] ) T S A PR B, BB LT 2% A B DCRT LXK 3 S A R S R ) R R
S5 0 1) 1t DRI ) B2 B85 2 1) 1l DX AN [ o) B2 BRSEEARE A 1) [l UR1 23 BT 45 2R U 5 o i ol 2 BRI 4 1)
M X BIREAS ) SR T A AL A A e Tl A JBEASL Y 5 T 3T A0 Al 5 7 g ) 3 A 3 TR AT 5% | S I A
A4 B [ A BEASL A 58 IG5 ™ i B 3t ol 28 R AT O (AR 2 S ANER 4 B o), 2 WA ] J3E 3 g
U M X S I AT A AR 2 e [ A JBEASOGS Al St B0 A EL AN RO, A i) B2 PR 58 2 ) b DX A RE A o
G AT K5 A A2 B I AT JBEASL 9 58 B JURILE 8 7 1 ) 38 1) G 22 AT Tl i 3 MRG0 i A AL
5 B FE A A ) 52 L IGURT G 7™ B 3 14 O 2 Rl R A il i 2 PR (AR 6 S AN 8 B it
TR ) o 1 2 WA ) JBE PR T 22 4 M DX GO0 BT A A A 45 BB P AT BBEASORT Al Bt 35 i A7 8 25 1) LA SRR

AL AR B A AR SCAY SEESS SR 7R - S0 P A AN A5 Al 4 B A IBEASL A B b 2 LA 7]
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TR AR 205EF 124

JEEBR BT 4 1 b DC AR AR A v 2 T R PR 22 0 IX A R A P OR B 2 SRS SRAIESE T IR 3.2, 1%
A UESEABE 3.1, UL AR X T i B2 BRI 22 114 il DX i B B 35 L 14 il DX 134 S P A A AR 4 I TR A i
UIBRERE P GV LR T

&5 A EH EREH AN E PSSR
il £ P18 hf 1) M IX ] 52 PR 58 22 1 M IX
A T R R B R BEN Aot ik B R
(1) (2) (3) (4) (5) (6) (7) (8)
FO 0.0438** | 0.0063 | 0.0409** | 0.0023 0.0787% | 0.0945% | 0.0939%* | 0.1057*%*
(2.4671) | (0.3480) | (2.1948) | (0.1201) = (1.6588) | (1.9577) | (1.9641) = (2.1688)
S0 0.0844% | —0.1293%%* | 0,0885%** | -0.1314%** | 0.0436 0.2181%* 0.0162 0.1463
(4.7743) | (-4.1744) | (4.7749) | (-4.0416) = (0.8914) | (1.8817) | (0.3292) = (1.2502)
FOXSO 0.2703% 0.27827% -0.1850 -0.1377
(8.3525) (8.1905) (-1.5599) (-1.2255)
DA -0.4695%%# | —0.5239%#% | —0.3696%#* | -0.4257*** | -0.0693 | -0.0840* | -0.0085 | -0.0195
(-26.7898) | (-28.3255) | (-20.1049) | (-21.9257) | (~1.3993) | (-1.6738) | (-0.1699) = (-0.3843)
MA -0.0217 | -0.0256 | -0.0111 | =0.0051 | =0.1326%%* | -0.1326%** | —0.1074** | —0.1075%*
(-1.2542) | (-1.4993) | (-0.0592) | (-0.2855) & (-2.7669) | (-2.7732) | (-2.2235) (-2.2254)
NP 0.0999%#* | 0.0998*#+ | 0.1092%% | 0.1091%#* | 0.1491%#* | (.1481%%* | 0.1482%% = (.1474%%*
(5.9291) | (5.9972) | (6.1768) | (6.2451) = (3.3063) | (3.2895) | (3.2589) = (3.2435)
AT 0.0271 0.0207 | 0.0374** | 0.0306* | 0.1035%** | 0.1044** | 0.1170** = 0.1176%*
(1.5893) | (1.2195) | (2.0798) | (1.7221) = (2.1811) | (2.2028) | (2.4438) = (2.4580)
Iy il P il F il 1 il P il A il A
YR il P il P il P il P il P il il
R R? 0.2219 0.2409 0.1436 0.1637 0.0855 0.0890 0.0701 0.0711
F{H 99.5470%% | 98.4455%+# | 58.9520%#* | 61.1121%#% | 6.4250%%* | 6.0392%%+* | 53740%% = 4.9490%**
FEASK 3449 3449 3449 3449 600 600 600 600
T AR RBOUPR AL R B AR5 A C R o FORTE 19K T T B3F o FORAE 5%K T T B3+ FIRTE 10%KF
TR%,

BORPR AR 2 Stata BT BB

5. BEMEREY

(1) NAEPERIE ) 17T A SRR UESE T 505 BT A BRI EE 45 I A TR e A7 A Bl T2 Al
S, B FRPTA A AR B A AR A b S8 2 18] o] REAFAE PTG N AR e 22, — i, 4l
(A G R B | SR A 1 BE 4R R R A 5 7 P B SR A sl LA B 22 i Al SRy 5 55— T, AR ) — A A
i B GG BT AT BORIEE 98 B [ A A A ] RBAF 76 “ ML TH A K N E G R O T il A2 o 2 [l 1Y 9 2B
P, S5 245 75 R gk R U J7 35 A SCEEST T AL Ak S8 G005 BT A BRI 42 1B 1A e ALy Bk
SEOTFRBETY ISR FH =B Bed /N e (BSLS ) #E AT AN T, MRS AE A WUR AR N = B/ R ik
(3SLS)FEHI N AT MR S FE T AR Uy 23R 4518

©  BRTRE A SCRA RS R PEAG 50 B SCUESS R . AR AT R R,
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FREw . KA NS EEREFRN AL SR X ELNHFR

(2) T 480 PR AR o AR S PR AR s 4 R IR 25 2R (ROE) E AT SEUEME Y WF SR 45 R R A S T
ARSI AR,

(3) 5 8 1 o BB A T A b v L AR SR XY AR T 4k 48 B S S LA S ) o B BB A
I BRUE S 25 X B 5k AR SCIRIRE LA T 3 A48 50000 SF- 35 (AR S s o 23 X0) 43 o1 8 I 55 2 1) s IX D
il B PR 25 A M DX SEUE S BT 1 45 R 5 AR SC AR ER A A SR A e — 3K

(4)BEHAEAAE Ay R T P B 0 B Aot | A SCIE R AR KRS 9 78 21 2013 4F R 2007—2013
A B RE A B HEAT SR 3 AT R 45 SR S T G T A RO A 43 I [ A TR AL A AR KON

SRR

AR SORE NGNGB0 AR £ BE Fe T 3t — 20 B 23 B o 55 T LIS TR) 48 88 0 A ARl 2 AN A % e
FARE 5 M FEGE AL B8, G054 il T 2RV BRASE 5 R FE 25 52 ) R A b B 3P, A SOk — 20 if
I FR AN ) 42 i) D 2ORM A F B TR A B ASOT Ai M 25 5 140 58 000 5 SR Aol i S ) 5 B A 2R
32 1 16 A P ASONE £ M S5 83 19 28 EL BN

ARSI I 5T Tk 1Y) 3 B R I 30— 25 (4 43 A, T 79 SEREAIF SR R WS A Y, BB G
F A AU AR 3 11 AT TR A 1) A7 s % Mk B i) 5 ey vl ) 8 B A A — Ak S R
WG B — 0 R TF B ST, TRTE 30 A 1 2k A% v G0 T A AL B A7) R 4 R A TS B A7) 1 [
Pk A28 Bl 0T i Ml S5 5

1. RESAAREEEREERNAZTERMN

(D) F G 7 S 0 AR BT AR 42 1 1 e %t b i A B A3 il 5 4% AT DV RS 1
T RIREAS X 4320 =2 G0 B e ) G0 [ e s il R AlE S o Ll A |) . R B4 (DC)
AR S (RS AR R R B PHAT S0 L m R AR | F i e S0 9 1A 3 e A
AR M LA YR H A LA R DC=1; W DC=0, S (10) A8 1%
il PR SR M a1 4 3 Al vy 45 0 2K 3 ok 42 ) JEC Al Al e A5 i S0 b i A ] S G Tl 4 il i
A IC=1; W 1C=0, ASFR43 0 SR IR 45 R a3k 6 Frs

FWE ELEAE ] (DC) 5 AR5 e A A 1) 28 TR A 6 7™ v ) 238 dnd 85 A0 AR O ) 0 LI FE i 5
A4 e AT JBEASL 1) 22 B IGURTGE 7™ i I 236 [ A 0 3 S G (LN 2 B0 RISE 4 SR ), X R Z% H
PR 5 AR5 R A OO £l B 280 0 5% ) 3R IR B AR 800, 0% R ) (1) 5 AR5 e = A i
R0 A HIGORUE G 7 i R 238 Bl 35 B AE DG | SR [l 422 42 T 5 =1 42 e T A TR A 1) 3 T 0 R 5 77 1 T %
[ 400 3 TEAF DG (43R 6 A RIEE 8 B TR ), 3 38 W G Mk [ 422 4 i 5 1 42 i I A JROASOR 4l S 38 1Y
200 2R A BLANION

(2) FR MG A Ml 4 PRABE 252 1) 1 A A AR A3 AT, AR 8 1 P M B D R 5 A Aol 1 2 v S A B
NG AT DB RS LA RIREAS X 4Ry =2 G045 BT 3 %l A8 B SR RO 45 ) Tl A /]
GRS BRASES (FM ) J2& 48 45 1l 1 20 B 03 #RAE R0 Tl 2 W) 3 i K ol s L3 Iei FM=1, 75 W)
FM=0, Z5 BRI J7 | 506 8 BRASE =X 0 i i = TSR A Z HT A REAS 8 2 £k 1
PR G, AR G SR | AR SO A A4S U ) R A R SO B AT B R e B O
A AER R B U BT AR b 4 A R R R OC RN A @ TR R OC &R AN R o T Bk 6 S0
AL — Ll A R AR A A 45 7 S0 T K B R AR RGN Tl A
B (PM) 245 B HROE 28 BN FHAT 53005 Ll Bl A B S ORI A 2 B8 R PM=1, A5 ) PM=0, SEUERF
FEERWMZE 7 PR,
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oTEE AR SE 2015 5% 12

x6 RirEH AR EIEEREERNZ BN EHERS T
F HL R 5 AR 45 i A AL 38 BN G ) 4 1) 5 3R 43 M 1 A e AL 28 5 A0
A PSS A RarE 1 5] B 7T 7= R SR PR R Y7 I R
(1) (2) (3) (4) (5) (6) (7) (8)
DC 0.0362%*% | 0.0435%%%  0.0284* | 0.0362%*
(2.2130) | (2.5996) = (1.6620) = (2.0697)
IC —0.0353%* | —0.0489%** —0.0268% | —0.0415%*
(-22135) | (-2.9830) | (-1.6710) | (-2.4222)
S0 0.0861%%% | 0.0984%%% = 0.0863%* = 0.0994%%* | 0.0856%**  —-0.0361 | 0.0859%* | —0.0450
(5.2182) | (5.6180) = (5.0041) = (5.4316) | (5.1949) | (-0.9171) | (4.9854) | (-1.0940)
DCxSO ~0.0353** ~0.0377**
(-2.0845) (-2.1291)
1CxSO 0.1362%** 0.1464%5%*
(3.4043) (3.5027)
DA —0.4415%%% | —0.4452%%% —(.3433%%% | _0.3472%%% | _0.4413%5% | 044824k | _(.3432%#% | _0.3501 %
(-26.8973) | (=26.9917) | (-20.0221)  (-20.1423) | (-26.8928)  (-27.1429) (-20.0121) | (-20.3132)
MA ~0.0332%*% | —0.0321%*  -0.0153 | -0.0151 | -0.0340%*  -0.0343**  -0.0163 | -0.0162
(-2.0833) | (-2.0390) (-0.9224) (-0.8762) | (=2.1573) | (-2.1292) | (-0.9780) | (-0.9470)
NP 0.1021%%% | 0.1024%%% | 0.1102%*% | 0.1103%%* | 0.1024%%% = 0.1023%%% = 0.1103%%* | 0.1102%+*
(6.4913) | (6.5043)  (6.6720) = (6.6852) | (6.4901) | (6.5160) | (6.6702) | (6.6971)
AT 0.0353*% | 0.0361%*% = 0.0462%%  0.0471%%% | 0.0342%% = 0.0354%%  0.0441%%% | 0.0460%**
(2.1740) | (2.2240) = (2.7061) = (2.7582) | (2.0781) | (2.1782) | (2.6362) | (2.7404)
vy 4l T 1l T il il T 1l P il i 4l T 1l
YR il 2 1 1l 1l 2 1l 1l | 22 1l
S R | 0.2017 0.2025 0.1278 0.1288 0.2017 0.2042 0.1278 0.1308
F{H 104.0905%#% | 93.1027*%* | 60.8038%**  54.6101%+* | [04.0908%** 94.1137+%% | 60.7799%** | 55.5767*%*
FEA B 4049 4049 4049 4049 4049 4049 4049 4049

TE AR R BRI R B AR5 N ORI (L, o RIRTE 197K P B L35 o RIRTE 5%KF T W3+ RRTE 10%/KF
BUROR I A # 12 ] Stata BT RE M

G BRSSP 55 AR 2 1 1 A PR A ) 5 T IR T ™ i ) 3 25 SRR G ) R A B U
A4 B [ A BB A 5 T IR 7™ i P 3% ] A J 3 TR S (AR 2 ZI NSRS 4 B ) . X R W A
A X5 A 4 BB I A P ASORS Aol 4 52 W 2 R R ARARNE el A8 B S (P ) 55 AR 42 B A BBEARL Y
A HIGURIENBE 7 v M A R 2 R ARG | el A TR g A 45 e [ A JBEASL 194 58 B 0 M1 7™ 41 P 3% ) A
BFIEAIC (AN 6 SRR 8 FUFI/R ), 33k e W M A8 RS S 5 A 442 Je I3 A BBEASURS i oMb ) 52 il 26 B
N B AN

BT R A SR SRR . Al 9 ZE 05 A 10 R K 22 5 Wi R IR Aol 5 | A1 42 B T A T
FURIR o A5 AR B AL (R LS8 I, 51 3 A 47 BB I A PREASCH X i b £58 280 4% XE TR Z80
B WEAM B A R LU BRI 5 R A 2 BB AT IR AR Xof Al 2 580 K 4% B T AL, G Bt IR A
T FIEARM R G A Al " B GE— R, Aol 9 ZOE AR BEAR g I, s B S 5 B alk 1Y
ZE A B RSB T AR AL AR IE AU B B e et M s el X5
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FREw . KA NS EEREFRN AL SR X ELNHFR

®7 REtWEEEXSEEREGRUEERINHEHES T
RUCAT IR S T PR M R S AR | Ml BEER 15  l 1 TL06 52 T 1
At e e YRR e
(1) 2) (3) (4) (5) (6) (7) (8)
M 0.0395%* | 0.0563*** | 0.0321* | 0.0509%%*%*
(2.4623) (3.4190) (1.9203) (2.9519)
PM -0.0430%** | -0.0655%**| —0.0342*%* = —-0.0591***
(=2.7114) | (-4.0217) | (-2.0635) @ (-3.4700)
SO 0.0857#** | 0.1598%** | 0.0860%** | 0.1680%** | 0.0855%** 0.0145 0.0858 %7 0.0075
(5.1984) (6.6095) (4.9917) (6.6466) (5.1882) (0.6964) | (4.9825) (0.3439)
FMxSO -0.0975%** =0.1077%**
(-4.1815) (-4.4226)
PMxSO 0.1223%%* 0.1349%*
(5.5623) (5.8743)
DA —0.4413%%% | —0.4573%*%* | —0.3433%%* | —0.3613%** | —0.4413%** | —0.4653*** | —(0.3433*** —(.3701***
(-26.9108) | (-27.2243) | (-20.0229) | (-20.5529) | (-26.8412) | (-27.4837)| (-19.9742) | (-20.9123)
MA -0.0321%* | -0.0314** | -0.0154 -0.0140 -0.0343** | -0.0340** | -0.0162 -0.0161
(=2.2042) | (-1.9772) | (-0.8722) | (-0.8204) | (-2.1220) (-2.1513) | (-0.9491) (-0.9743)
NP 0.1012%*% | 0.1022%** | 0.1093%** | 0.1091*** | 0.1011*** | 0.1021%** | 0.1091*** | 0.1102%**
(6.4551) (6.4801) (6.6441) (6.6730) (6.4532) (6.5104) | (6.6435) (6.7051)
AT 0.0294* 0.0280* 0.0062** | 0.0393** 0.0270* 0.0243 0.0391** | 0.0360%*
(1.8330) (1.7252) (2.4690) (2.3562) (1.6782) (1.4762) | (2.3492) (2.1402)
1y e i e i gl gy i gy
YR Fie e Fic Fic i Fic i Fie Fi
TG R? 0.2019 0.2060 0.1281 0.1330 0.2023 0.2095 0.1282 0.1371
F {5 104.2732%%%| 95.0991*** | 60.9367*** | 56.6478*** | 104.4751*** 97 . 1581*** | 61.0186%** | 58.6308***
A% 4049 4049 4049 4049 4049 4049 4049 4049
T AR R BOIPREL R L 305 N VRS (E, o FORAE 197K F T B35+ FORAE 59K T 3% % RoRAE 10%KF
T,

BORR U AR 2 Stata PP IT R

AT AR A AT B AL A TE ALAE B2 SRR, R SRR 0 22 5 3 o) = SO IR R ) T R ) 45 A o
BRIA)RET 2 Al 8 SR AR FE AR N, Aol B8 22 iy 4% BB Al B a8 8 I I KR A & BT
Pl FR) 225 RV B SRR 0 A TR 9 45 VR FE AR SCIE T A 5 20 O RE R T JR T | SR 2
AR AR 1 W A A R BORE R AR T S ERICR |
2. HEHR
ZIKiBﬁHU\BJJ*E’JﬁJF STFRTSE, o3 B G0 i AT SR [ AT FBEAS L A9 [ 1 728 5l 0o 24 ) Ml 5 ) 52
Wi 75 AT REAS (Y BE A b | 308 2 SR 28 70 5 07 1% R A B 45 Al A5 4R 9 G058 I AT ASURI AT IBEARR #2238l
Fe SRl T 2764 DEEAS i T IR B A J7 A IS AR IR 8D | S TS P
FA) e ] A2 Bl 06 i S5 380 S W | A SO IR 3l ) 77 1), 48 94 288 BBEASL [] i 722 3l ) R AR [X 3 g 1
F (2 B ),

110



TR AR 0155% 128

A
________________________ T
A L FLIE A | KO AP RO N LR A
RCH I EK) B mm %)
R e
RIS A ELE AT A U LI
AR (=) RO ()

B2 MRAEZHHEE
VORRIR A 2

S — RSB (TY )48 T A BRI 125 8 A TR ] 48 o (< Rk R ™), 45 —Rh 288 (TY,)
T G T A A I AE 2 45 B G At b (<l iR R k™) | 55 =SB (T ) 48 Z0% T A AL FIAE 4%
JBE FET A TBOAS ] g i /b (el iR BB ) 58 DU Rb 2R AL (TY ) 48 S 06 T A AL/ L AR 428 B 1 A JI A3
(“HPERIB"),

R T B AEA 7] 9 FRAS A Bl 24 BT Al S A0 ) ) S AR RIOR | AR SCH R LR SR

CP=By+BXTY 4B XTY +B:XTY s+BXTY FaxX +&

PR AR i Ry Ml B350, SR TG SRS Bl Y S A ORI AR 2 Ik S [ i R 2l G AT
Gl gi ks . Rk i 39 Ml 21 B RE 6% S e 2 W) AR R 1) & e i %, s S RE S S W 8w RAR WL 4 . 23t
MV SR LB 7 i R SRR R R R | T SR G EE Q o, [ AR 5 A A A DU Al R A AR
SRR AR B LR a0, 25 5005 Air A AR EE 45 B [ A IR [R] i 34 B s, 7y =1, & W 7Y,=0,
P AL B X, AR SO B AR — B

BT SEUELE RN FR 8 FrR | 55— 28 38 = ORISR DU B AR 3l 2R A1 5 b S i 6 RO
W3 TR SN IR G BRI A B R AR AT Q B IR ARG X U] S S
ATAEE T ELAR 42 B B AT AL 1 AR T s Ml Bk, ST R A R IR L A =2 R
AR BN EAIAA LY | 55 — S8 RAULE 3 26 AU 01 8 B8 4l B4

AN

TR AL S5 K B 36 BRIV A2 B 1 4% 5 ST, TS SC 3 B O T B4 2 G T A3 SR A 42 e I A e
PUR G W SN, BFFEE R B . QX R AREAKR T | G0 T A RO AR 42 1B [ A A 1R 45 7T
T B, SR HE— A ) 73 JEIFTE R B« ST A BRI A 42 e [l A7 IBEASL A iy L3R 5 O A Rk
AL SR, T EAH RN B A0 . AL N ERIR A HUA T A Al R By AR AR v SR BT A AL
A4 B R AT A A B MRS, A 8 25 U T I I 3R 5 PR 45 4 Al L2l ok B 22 ) 05 F e R JBe AR
MPRMESA . MAME AR | FA A ) PR 4 9 M DX G058 BT A SR 42 1 T A BBEASL B9 377 A7
A B TRk Al SR, Ul A R TR A B A O B S s X T SR M S @K R AR
AR T3 O 2 B AT AL 25 7 AE AN TR B 32 AN, Al i A (R 8, T 5 TR A R B
7% o AR G0 ) e 45 1) | S B A o 5 AR 42 1B B AT BBEA A e A 2 B AR Al S8, AN Tl 4
BREA ) WA B 5 A 2 I A BB A 3L A7 2 [ AR Ak Bk, MR SR I A7 ASURI R A7 BBEA L
191 B A2 )y 75 18], AT USSR A By 70 S DURR L AR X T HAt = A2 B A [ A7 B8 A 22 e i ol ) AR
SEF Y < [ER R 7E AT DL 35 B A S8
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FREw . KA NS EEREFRN AL SR X ELNHFR

=8 BEMRMEEHER
- RS 7 v R R e R HIEQ
5 i
() (2) (3)
TY, -0.0051 0.0000 -0.0042
(-0.3300) (-0.0182) (-0.2723)
TY, 0.0302+ 0.0312% 0.047 1555
(1.8820) (1.8521) (2.8804)
TY, -0.0042 -0.0033 -0.0113
(-0.2204) (-0.1574) (-0.6701)
TY, 0.0192 0.0220 0.0000
(1.2031) (1.3032) (0.0303)
DA —0.5870% —0.5293 0.3640%
(-36.0991) (-31.0341) (21.9591)
MA -0.0143 0.0052 —0.04827#
(-0.8792) (0.2862) (-2.8943)
NP 0.08307%% 0.0904# 0.0142
(5.0973) (5.3091) (0.8164)
AT 0.0190 0.0292% —0.4032%%
(1.1252) (1.7051) (-23.9432)
v Eeil] il il
YR el il il
) R 0.3533 0.2904 0.3313
F i 137.0421 %% 102.8172%% 123.375 1%
FEA %L 2764 2764 2764
T AR RECAR AL R B TS A CRIR I e FORTE 19K F F B3+ FORTE 5%k FF B35+ FR1E 100K F
TRE,

BORR U AEH 2 Stata BT ITRERE

N T AR A ZR R IR [ A TR R, R Aol 7 A ) 2 2 1 A SCAR SR Tl AT 57, AR
Al B % 5 R A AR A NG B AR SR R B S A Ml B9 B A DR S Al e 9K
e 2G| AL 2 BT Y GRBEAT A BEAS LA I Al 1 2 WA BLAE A I 1208 B IR AL K
F , 1 M5 A4 ) P A hy R e e 4 o o S A B SR A O e A8 ARl e e 3 R R
o RS F SR N KRR E A BRI R S5 el s B 5L 4F & k5 5 0
AR F T BLGE | ARe AN R) P J5R A) SRS A R . @ IR Al B i B T O ORI 2 B Al SCAE
PR SO [ A AR L5 T A5 5859 1 Dok P R S0, DA< 28 e i) " SCAR A% 78
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Study on the Interactive Effect of Family Ownership and Non-controlling State
Ownership on Enterprise Performance——Complementary Effect
or Substitution Effect

CHEN Jian-lin
(School of Accounting, Guangdong University of Finance & Economics, Guangzhou 510320, China )

Abstract: In the context of the development of mixed ownership enterprises controlled by non-state capital
in China, the paper discusses the interaction effect between family ownership and non-controlling state ownership
on enterprise performance based on the sample of Chinese private listing corporations. The results of the study show
that family ownership and non-controlling state ownership have complementary effects on enterprise performance.
The enterprise effect has certain difference in different situations. In the sample of state —owned origin
enterprises, family ownership and non-controlling state ownership have a significant complementary effect. In the
sample of private origin enterprises, the complementary effect is not significant. In regions with good institutional
environment, family ownership and non —controlling state ownership have a significant complementary effect. In
regions with poor institutional environment, the complementary effect is not significant. Further study reveals that
the strength of family involvement will affect the effect of family firms to introduce non—controlling state ownership.
When the strength of family involvement is relatively low, the introduction of non—controlling state ownership can
improve family firm performance. When the strength of family involvement is relatively high, the introduction of
non —controlling state ownership will reduce family firm performance. Dynamic study shows that when family
ownership ratio increases and the non—controlling state ownership ratio decreases, it will help to improve enterprise
performance.

Key Words: family ownership; non—controlling state ownership; enterprise performance; complementary
effect; substitution effect
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