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%1\1]:_% 3} /\hﬂ?do] X—]]
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A BolbAg Sae F7ht 2ol Aol A @ifol WAL,
A2 124 717H1978~1992 )0 AT thF2e =wE2 I377]
9 Aol BAgel Frhel FHA FFS vizrhs Ao Folsta

ek & FR/19e S Yol Hee AF

O
QL
£
30
0

El 1985\d7k2] 9] S Ab o] Aakd wstE EA48k 3l =F(Labor)#t
AR(Capitaly s AZHHA FoTeks Bel U B
Multifactor productivity Change W& Al&3tit). B4 A3, Als|
o AZ AN = Aol A EHAARE 1978 7S o] HAjd
o] FQl 1978~1983 Feh2 Ml FTHIHAL AR S,
1957~1978 352t QA 0] Hit 0.9% S715F vk, 1979~1985
d setddle 5.5%7F S/t YT
Groves, Hong, McMillan and Naughton(1994)2 1980358 19894
ARe) AR, B, A, A AT 57195 ARS B
Hahgich. 4 A3t 24719 Ao olaA £8 B} 59
o8 Agato] g gl ol HATAL AEAUNT. &, A 7Y
(the industrial reforms) 0.2 <3| A7 HU2ES ¢ Bol oM 7
ofQl A kel FUFORA, =FAES] Aol FEThaL sjHst
Utk HEgk o] FA FdE Aol mwddTel vEHL o= vA 7Y
FAR olojFrtar F4art. 1980 E 19893714 vijd Htdog
4.5%°] 2N o] 71 Ao 2 BAEIG. 53] A&, 3¢, A
A, 71A1, A7 5 S AFelM 163078 Bred] B8 5 7HAL
A, Ak Fgel 71.9%, 71713410 6.1%E 7] 58HiA YA

RI3%; Z2 297|949 7[Q74RH2 BM | 63



A E(2.5%), 3V8H2.7%), T1Z=AAN(3.4%) AHdHT} 2o 27188 7|23}
it

Li(1997)% Groves et al.(1994)7} A}431909 2422l CASS(E2A}3)
Fatgl)e] Mujo] BAS o]g3le], 1980W5E 1989d7kA] 2] 76970 =
T7195S 24T A, A-, AR, 23 ) (RS A4
(mining), M- (logging), A2 Y (utilities), #|Z % (manufacturing)S U
o2 TS MY(TEP)E 23Sl 1980~894 5ot S a4
(TFP)Z 4.68% 373 o, A= output) 57+9] 73%E AHstaLl gl
ok wFElTh U] 27%E Q2 input 27} 7]odgk Ao Hokth =
Groves et al.(1994)9] A9} vFVIAE /719 K 717k HF3t
A S77F Stk okt

Jefferson, Rawski and Zheng(1992)%= 19801 A5 1988\d7}A] 9] =<
7193 FR71H9E9) TFPE A 23, 37199 A 571 o
=T BASIY. =, I/7719e A Aol 7R
At

Jefferson, Rawski, Wang and Zheng(2000)2 1980 HE 1996W7}1%]
o T Ak A BASIY. 7S AAAeR 57714, FR
719s T IV, UHA 7195S 18¢ &85 OFAdd =
71937]) ¢ (other domestic enterprises), 2|A}7]4(foreign-invested neter-
prises), 23X 7] (shareholding)e] & tHA 714 §8 9 7|4E=2 &
Folach. AAAQ AT} 24| AfrAl Rl e iAol Ssl=
FAE Holal utal Hloh. AfrAl Feellr= He714(COE)o] 714

2 4 2718 RelFAT, F47]90E)E A7 40 A 71

AL MK
iV
rlr
r O
-
i,
_ﬂ
il
e
o
=
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£ BAFYAT 53] 199295 1996@7HAE S7HI7E 73t 9]

2) 2E4t7|(1993~2002)

=719 26l 1993 147] 3548 AatdS 23] sk,
At AYe Bt s, grst 7199 Ve #
Helshs AdVIgAEE SR7199 A e A
o} 1999 157] 453N SH7192 rEste 7194 hEE

T3 aRA AprEE 75T S Adskd 5, Al 535
= WFoR V1Y NEE At S
!

EUECY
_0|L
=
=
Lok
2
o

_pi

TH719S FAIA B FEAAINE MEAT| L SRR AFA
3 714 #ele] A #AE axder EeaylEa 9o
2|9k - 0]99(2003)2 1994 35E 1999137172 ¢] CASS =574 dlo]

HE olgste] 47149 ANAS wamstarh. T47190] HA71Y
FAFAA, 718k 71900l WSkl AAo] e Ao vehgch 1)
ARFE AN, AT, AE AT Fe) ABSo] Folst A

o FFE MAA Fatdvke Aol =w7Ide] diHes +dd

Beirne, Liu, Sun(2013)+= 1997-2003d 1,1007] 7] 2] survey AH55

AT BAsech B4 Aol oJse, ARHOR TH7]%3 ¥

3% T= FR71Y 719 29 165



Q] A% Fel7k b £ NS BASS hehinh webA) A
Fz9l M IN WedrIdoze] A A e A

A& Aoy &0l theiA gl gHe o glvkar $ela ok

e ol B 2 ANEE 3EE Ae ohv, Ngdue =
PG FASHE 2672 A FA} TR A 1 A
& gejz AAHL gl

3) 3&=tA|(2003~10'H)

20039 FASIE YHRA FYh A, AR BH el FHAY
AfA7E B 19N Aol AAEel AU ot B
A fate] BHINIL T chdshrh n)Ag DAY 20039 olF A
Wz e 2He F5A oelsh 3, oA Aws A 258
A AT ez molAT),

Elliott and Zhou(2013)-2 20023 5-E] 2006d7}4]<] 78,0007 9] A&
2 AHg3tel 33 TYVIYT) WY 3718 FHsenh. B4 dHe
2% Conditional stochastic dominance approach %3 (non-parametric
test of conditional SD)& AFgalQoH, A 7|Fd =&H F27|9E
of WrARE BAoR S JlQsun A S/ Tt
2HI £, 2R AT, 54 A, P BE F2 5
4 9719 AEe A4 TAHA AL 2 Ftn A4
th. E3], 2002d7E 20043717 e] B AAe] F7} 9
Ak 7hgFdes drsta gloh A, d=7|dee A

3|4 &2 3] 7 (creative accounting)Z ARSI B F7H

ro,

)

mlo
mu Mo o
ke
)
fo
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L. XX WOt 24 UXl= %

1) 1EH7|(1978~9214)

7190 FA ol W offol theiA= Woo et al.(1994)= F=
FH7194e] FAe] A HAG o7t AYAF wfolztal Fg3kA
Tt 1944~19881d Abolo] Zf7]e] o] 17% F7kete] F7t
7HAe) 48.8% 5 7 - M e HFE AFE Y uhe] g&urde) 7

Fole 22 73] gRago] 34%] AT QAL &fglck.

E

clr
flo

2) 2EH7|(1993~02'H)

Xu and Wang(1999)F 5= 2737149 199549 A=E #2493t
o] Aol g Afd AFE ALAF 7199

°“(+)4 FAAAE BEoh &3 T} 71 £ e
FF(h)e] FEBATE AU, TAF T FolotA g Ao
2 Vet viA o 2, eF o] AAE TYFY AR 2E5F 5
gohs 4% Ui ogH, 397199 Hass 52 AHska o
P o S A - B - R 52 5(2005) L 1999 ARE 20033714 9]

BA7NHES AT A, 7IdA Tz A9 WFES FA AH

M3 2 287|910 7|U7RIT B



ap7] whEel] 2719 e] olefe] thFe] o]ojel] Fgteh= Ao g vEhitt.

Holz(2002)& =571¢0] H|Z§-71 el Hla] @e 594< Ho|aL 9
o &3tk 2, 199319~2000d 6719 ARl B o) 2.7-4.8%
Abolell Al WEataL Sl WM, Hl=-f7]92 5.2~6.6% Atolol|x] HFat
L Qloka ARSI gk ghleee] thu] ol HlFE S|4l
2% W= vl=-17190¢] 3% WelHth ko FA8kdch. ol2gk €<l
< E2 HAE Fal $7] wEolm AGAA A7 SA4E AR
2 QA AUAA #2 A HokeE Bolal itk sjAskltt. =
719 Felidel st FA7F 19989 B o= whd =itk A4t

Sk, FH71909] AHETE S ARG 4 Gou, F4719 A
Z’:

Ak - 0]9(2003) 1994F2E] 199937421 2] CASS =714 ©lo]
ElE ol&3te] If71de FAE sttt SHIdolut =i AR
o] Z3rd 719e] HAZIGeld FAAL 2719 wlghe] o]
AEEAG B AR, olAEleh AL A

5o 7IdAT = ZEL, AWEE N, ATNERA EA o Fo

_Et Hi
flo
>
o
bl
=
fuj

3
_E
rs”L

&
ey
rlr
oft
L
)
|o
bl
o
b
1?
§2
o
pov)
o
bl
i
Auj
3L
il

Kang and Kim(2012)& 1993~2002\3 7|9 A5 & A}g-ahe] A|uj4%
7} 719 AL ARG BT 71944 O Bl Q53 @
E(ROA) @ ZH7}x|(Excess value)gbs= A 714 7]

0]
o)
oJefx] At AFRFe uAEHRRH(fixed effect model)}

53) 71909l AA7HAE V19 ARARe dAl HE0R the A HH) £ Bl 4
Bhl ol

68 I '6'% __|—1L0 7|010| 7|-|0‘10|| I:|-|'6|- 1117f | A|A|-XE'II



GMM W& ol§3tel FARNSTt 74 432 D TP A
A, Th FA7IYo] Bfatal glom APgelA At Brtek w7t
@ A7 AR Folsha gl Tf Aol Resta Y el
FHo2 A Ad B AT @ W Abelold Afe] 7
T g FEFATIOR A §RoE BRI $4 Aol
W, AuFFe] §3e ) olfurks 18 B $AAE] 1)

2o 717l 29He) Jape vlAnkn wokh weh FAt 4%
3 SRES

2 9 Aoz wagh ot 4
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RRAl ol IS 24T F gl A T ARG AL

5 - o] Z1(2006)= 199813 20040714]9] A719de] A f
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3) 3EH7((2003~10H)

Yu(2013)= 2003~2010d 2= 719 10,6397) A5E BAste] Af
TE9} 71 A e dd BAVF UAE S FAsL S =S
o} 200533} 2006\ ol AAIHE A
Reform)ell | 2frz0k 719 A4 3F d(H) 9 4 dA7F =253
ok 2 2006 o] Fol= AAFHOR Tf HlFo] HAPA, AR
AAts, e, =3 N
E HEE AASL . ol IfRIdEe] 56, Ad T BA A

98 dk= do &adlry] wEoez s ).

ML
e
=
ot
~~
H
=
(@]
w2
=h
=
@]
=
oo
=
(¢]
@]
-t
=
(@]
=]
—
(¢]

/\-]
17T 9

oA Awst AT Fooleks 7E FolA T SR77199
4E & BT /102 E AR Aol Foldu Hade
7d8Fo|t}. Jefferson et al.(2000)y= A1 ARl FaA3} Awd thokA
Bxsan AARSRA N E A71H o2 FodETE A
7199 A#E & BeFa givka FAET Ak - o] F(2003)% F

F7190¢] SR AHS FYsHe Aol FFA0l 37159 719

mlo

Bai et al. (1997)& F3¢] %4719 Ao] # e AA7So] TFP
%718 AASI D BARA, AAAE S wlel dad o7
& 7HAT 719do] olf FrhehE AEs e Wel & Aol

A4 RiE FFAAN e FoPt v EEHS Zehdntn T
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o &, =2 AT 32 FoAolEe BEes T IR7IdEC] TR
o] H|7ZA|(Declining returns to scales)@} o] Sh3}E FT381A] 27|
mEoletal Arstiint. e FoAe] doldt o] fFER IH7IY Y
713l 1997199 Rd ez QM A, =g Al Aol 2 dai]

i, dgo] Rt =4 S7ke @] me Adx=d A E o2k
Argetsitt.

rlo

=

(=]
2. 7% 24 WY

B AT E 3EA(2003~10)E L= 2003 d0] IAF97F A |
H o] F/7IY9 71 AHES FAE Hela st

ok

M EIE
[E 3-1]& £% 5 BES 47193 Nedr1gle]
3} g0]of B EA0ITh3 712 FAA NN Toke F471900) 404

13710l wlslA Hojx|= Holth. 201235 7|Fo 2 AuHE, =
7199 A 719 e 17,8517 011, o] /23 Hl&-2 0.058 AHA|3}
a3t oell whsjA wIg7Ide] Al 719 = 189,2897] 0] o] /At
A HE2 01382, 597 vaiM 2L TS Holal 3t o]

ozl x5 Ay HH I/719L 6.6%E AASaL Y= whdel,

o
g

54) AALAE 20035 200535 BRSO el Gl 2 1 Gl
& A4 A el i AdE ARE 22 47 9le.

H3X £ 2Q7|10| 7|U7RIE BM |



o) /UH = oﬂ

Az Il

2003 34,280
2004 35,597
2005 27,477
2006 24,961
2007 20,680
2008 21,313
2009 20,510
2010 20,253
201 17,052
2012 17,851

28 AUz

L=
e A

I 3-1. 27|

|]H=<OH

5,280,412
6,942,699
8,312,185
9,794,669
11,849,950
14,095,959
14,454,431
18,359,117
21,786,452
22,872,967

A& ZIHEAZ(2004~13E 2 AS)0IAM KXF Az,

o [

2003
2004
2005
2006
2007
2008
2009
2010
201

2012

71 4

67,607
119,357
123,820
149,736
177,080
245,850
256,031
273,259
180,612
189,289

Op

Rk

9,451,979
10,970,825
11,762,961
13,515,335
15,818,787
18,881,137
21,574,201
24,775,986
28,167,387
31,200,437

Ae T1%E 7155t 719710 =719
o2 eyt

o YAy 294

% ool

383,620
545,310
651,975
848,546
1,079,519
906,359
928,703
1,473,765
1,645,757
1,517,599

E 3-2. Qg7 gt 297

uHxOH

2,037,291
3,412,806
4,648,425
6,554,938
9,165,192
13,257,115
15,775,579
20,822,382
24,660,974
28,533,177

AHARM

O'—

52,342

75,976

A2 Z7HEAZ(2004~13E 2F HS)oM At Hal.,

72 | 32 2971949l ool chiok ot

% AARY

O

N

1,452,529
2,372,480
3,032,512
4,051,483
5,330,495
7,587,959
9,117,560
11,686,783
12,774,986
15,254,813

O

ole}

85,964
142,974
212,065
319,105
505,374
830,206
967,769
1,510,250
1,815,552
2,019,190

EERETEY

o|el/ of/ o|el/
HI DHEH

7.3
8.4
84
9.4
9.9
6.7
6.7
8.4
7.7
6.5

o[el/

HIE

46

49
5.3
6.1
6.9
6.7
7.9
8.0
77

7.3%
7.9%
7.8%
8.7%
9.1%
6.4%
6.4%
8.0%
7.6%
6.6%

o|el/

oj=oH
4.2%
4.2%
4.6%
4.9%
5.5%
6.3%
6.1%
7.3%
7.4%
7.1%

Rk
0.04
0.05
0.06
0.06
0.07
0.05
0.04
0.06
0.06
0.05

oley/
Rpat
0.06
0.06
0.07
0.08
0.09
0.1
0.1
0.13
0.14
0.13



71%4e) el HlAE e B3] SJstel AR el T 7}

A g TE s 7P 2ok [A 3-1]91M9F 2ol K= &

Y=f(K.L) [+ 3-1]

FAH o2 [4] 3219 Zo] jFre] that BHFEW(CRS)Y 4L 7}

A3 = F-tiFek(Cobb-Douglas) A2tstE A3t}

Vi = KLY [ 3-2]

& ie 719, = =S riEt, ATI9ES =719 191y

O_L/

AY2FAJ(TFP: Total Factor Productivity)S 43
o 2o 25 Ing tigshd [4 3-3]0] £EE A3H0
o

h’l )/’I‘,,t - Oth’lf(,,f + OZLIHL,, +e€ [}‘l} 3'3]

3% Z 29712l 7|97iRad BM |73



2) M X2

B A7 F5 54 Y 7AA AR doEE AlFeta s Wind
A T AZAlO A= e FH7IPEY AEE ol&3rt
Windol| A At gl 2004d5E 2013d70A]2] 719 Hlo[H & &4
3ot A& o2 gE 71gwks BAs o Mg E Vde

w4 tidelA AlLlet gk £l o] &3k 4
oA S F71e] 30070, A =571
WS ZABFL ek 57174 719 109
A& 5,710707} "k 22, Z1deiet 3 E
A5 RASA wEo] A EHE

(3 3-3]¢k [ 3-4]2 AFol =0l
of #3712 FAFE HelFa
10,00091ke]ct. Aol 375 o]
Sl vlsjA FQ 2

alo]u} go]oo]

-
L.

HF7IHERT o SHj
20139 7IE
Hhde) Wgr|de 5

Holt}. 2013d-E 7|02 7]

ToZ2 01008 F

B714e F STI7HeIH, o]

o] 5774, "19g71de] 213
Apgo]7] wEell,

o}-}lr

old/mjZa e 285790 0.132 WY 0.128 2F =& AL
HolFa Yot o= YoM Madt I7HEAT A Bl AA FA1%
ArolAl g Hola k. ofupe AFo EE ol Sle =f719Ee] ¢

74 | 52 297|199 JHEol| Cigt 7t Ol AJARY

o7l Miedl Aes FHEY. FR7I4ES old/mi=



dolu} Jgiolol/mlEalo] ashe FA9 whel Y7145 E F7le)
t 342 Holx glon, 2013ddlE Ael T4/ WI7IHE] B
Ul At
E 3-3. AF 4% 327199 71x BAF
2o0[2! aoi0]2!
il ofEH &=0[¢ gHolel JofZon /oo
2004 998,691 118,635 168,567 0.12 0.17
2005 1,273,858 142,449 201,236 0.11 0.16
2006 1,629,041 170,705 234,055 0.10 0.14
2007 2,029,668 250,278 339,647 0.12 0.17
2008 2,407,767 221,253 241,594 0.09 0.10
2009 2,508,798 269,604 334,932 0.1 0.13
2010 3,425,821 375,294 465,176 0.11 0.14
2011 4,193,607 425 847 529,937 0.10 0.13
2012 4,582,212 444 474 547,250 0.10 0.12
2013 4,969,434 509,075 622,379 0.10 0.13
X2 Wind AS| XI2E 0|23A XX+ M),
E 3-4. AF 4% 1g71d9 71x BHF
202l 4oi0]2!
il ofEH &=0[¢ gHolel e JopEoH
2004 161,950 9,470 12,726 0.06 0.08
2005 181,122 8,890 12,059 0.05 0.07
2006 217,470 16,087 20,299 0.07 0.09
2007 277,536 28,661 35,004 0.10 0.13
2008 339,805 30,266 35,669 0.09 0.10
2009 394,995 43,088 50,496 0.11 0.13
2010 554,486 60,404 70,418 0.11 0.13
2011 706,441 72,970 85,497 0.10 0.12
2012 779,023 76,288 90,537 0.10 0.12
2013 894,532 90,103 107,602 0.10 0.12

X2 Wind A2| Xt2E O|8sHAl XXt Ha|.

RI3R 53 297140l ZIE #4175



H 3-5 24 X2 §AN =4

HsH MY HEX g HEZEHRL A Z|cH

LnY SOHEH 5,448 12,48 178 3.33 19,47

Ln K ESnEshoN; 5,211 7.99 1,57 2.19 13.22

Ln L YA 5,436 1.21 1.99 3.04 18,01
2 Wind A9| XIZE 0|23HA XX Hz|, 56)

[4 3318 3437 9I5he] 2004978 20133744 8] 7 AT 43
Y HIARES PESAT, WS $AH 542 okl 5
Wl SRR B9 10,0005letoln), E9 9] wsks olrt.

L

A | =]
2opd BY Yy

o)A 2Ele Kang and Kim(2012)¢] 233} Yu(2013)9] 28-S <
Sotglet. [4] 3-4]ell Fold AR Pe 4 ARG oldE, T4
Moo, A7|AREO]E(ROE), FARto]]E(ROA)E AHEdt] F
SHUFE ARSI AT xe dHE HEERE Al T3 AR
&, 100 79 AE&, YT A 54591 93(SASAC)e] &
AHSE TIAAL. States =4 AW F5AHA7HE 2] 915 (SASAC)
] Dummy W52 AF&3141a, Controle Ho) F591 100 F59] A&

it

P, , = ay+ 1 State; , + v, Control, , + €, , [2] 3-4]

56) B/ Wl wet ot e Ae Uy dwel AuFo] gIv] uhEolet.

rlo

76 1 32 2971940l 7Heioll thot H7t 5l AP



FAs7] SlelA ofe] 7HA FEHeet AisE AHst
= 0] 2] (Net Profit), %4 o]2}(Operating Income), 3]
M A7) 24209 E(Dilluted ROE), 44 o] JB(ROA)S A&+
o AYEsEE HUFF ARG, 10055 ARE, FAANTEN
3](SASAC) BA| o5& AR&3t3itt.

A F5o) AREE B4 1AL 20134 AFom FANGE B
41.76%01m R Y71de 33.87% 5 HolwA =#7|Ho] Wg7IYdEt

X
o &
ofN
1P
(B o
s
Sl

Fe ARee volx k. A AT A/YE HE A 7o
Ao 3881%F 7155HEA] 355 Ee Holth WHld) 107) FFe

N

8.
282 201390 Z57]140] 61.01%, T1J710] 63.32%E 7|=2351H
A B 61.88%S Kol gt}

E 3-6. 3A9 Ex ¥E

_ - = HZE - -
o 124 BERS  BR oG A

Faws

Ln P 20]2l(Net Profit) 5,012 9.93 1.93 1.99 17.08
ool ti

Ln JY0I%(Operating )0y 4045 193 0.72 17.33
Income)
s 908 -82574 58583

i 4 14 -

Dillted ROE 101 5,164 o7 ) 2574 585,

ROA ZEXpt 0|2UE 5,418 5.90 9.46 -156,13  197.08

FELES

Share_1 Z|cH —75——75— X|—E—%

Share_10 00 == 1|28 4525 0.60 0.16 0.05 1.00
=0 SASAC £x

Z SASAC d 569 0.43 0.49 0 1
(GRS
|4t SASAC EX

X|4t SASAC '; f 569 0.06 0.24 0 1
o2

=2 XA Hal,

3% Z3 2971 2| 7|97iRa BM |77



[ 3-7]e 7199] ARRES BHAo] Ao ofus JFS 1
A

o vz AAREe W] 34719uT o 2 g2 /AT S
ol BAARE T671¢0] WP|gurt d 2 g AT Yk A
ol olz W71l QAL ThARG Aol TA 7)1
S gl urdel F471%el FAR e WgyIgdut Agel 2

I 3-7. Panel 2% 24 Z1t

A AE7|1™ zot ;0 X 22 =277\ g7 |A

L 0.440*** 0.397%** 0.328** 0.382%** 0,499
(7.85) (7.07) (2.75) (7.51) (4.73)

K 0,452%** 0.518%* 0.748*** 0,552%** 0,359%**
(10.76) (11.57) (7.31) (13.21) (5.1)
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—0. 747 —0.561**
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SSE Central SOEs 50
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Return Index

SZSE Central  SOE
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SSE  State—owned 100

SSE  State—owned Enterprises Dividend Index

SSE  State—owned Enterprises Dividend Total Return
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SSE Local State—owned 50
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E 5-2. Mol 3971900 He2(3Y BR)

(T2l %)
20064 20114
T = 71 &= Aol 71 &= Aol
7= 7IE 7IE 7IE
S ®Z= 79.9 9.3 79.1 99.3
HH, 02 £57| M 2 F5 67.3 90.0 66.4 930
M 9l HAHTIA = 497 98.9 40,2 921
= Mt 5 80.7 69.5 61.4 69.4
s = BN = 10.2 75.6 10.9 68.6
MEE diE H AMA 13.0 66.0 1.5 53.6
TtA MAL B35 432 54,7 29.9 44.4
NE2LHHEY 127 50.2 76 440
34 M Y 2 718 5.2 431 46 36.9
HIZES M 2 ¢H Ik 74 33.4 6.9 288
HIEZSEE A 16.5 388 127 287
T A m= 10.1 26.3 5.2 20.5
sfsh g2 A 3 HIE ME 75 29.1 5.0 187
HSLYE MY 45 18.4 41 16.7
22 M= 1.7 229 56 16.5
SE(l/H) | "= 6.1 215 3.2 125
HZ2AZE T 10.6 19.9 55 123
12 H=E 43 142 3.1 12.1
QlokE M= 1.0 19.9 7.1 11.8
QI A 7IZ0i S| 19.9 17.5 8.0 15
HIZ&EE HE ME 74 15 45 10.6
ASA7| & I], ARAE 717 M= 10.8 9.3 6.4 10.3
717171 E 7170 M= 49 10.8 28 8.9
S0E & JIEt XM= 29 57 20 8.9
SAlMH|, HHE Y 7IEH Ad| ME 78 77 5.2 83
SR HE 54 205 27 8.2
PSP = NIPS = 36 10.1 1.8 6.9
AE M= 85 124 41 5.8
SEMEY 36 7.1 23 58
SEAE HZE 7.0 8.2 29 54
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E5-2 A4

2006k 20114

™ E Y4 | MM | 74 | A

7= 7IE 7= 7IE

o7 X & o7l Mz sl 7k 3.2 29 32 38
E2AE HE 2.8 46 1.5 27
HEXIo} 29 59 1.2 24
=5 7= 35 76 14 23
71 ®M= 22 37 05 17
HIRIEAL Al DX} AR 16 18 1.1 1.4
ZUHSEE HME 1.9 20 1.0 12
0E 2o 2o U M= 0.8 0.7 0.2 0.3
7|et 2 12,5 27 na. n.a.
5 A 83 312 52 26,2
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of

2227 M= %1242006, 2011)

olla] Fe] AIAAS AFHUA 20064 F5F FAS oA 2
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Wt 9] AFAGeIN Fh/1de] Aol v Ae] ik <E
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Hof Qe BYRES Amo Aol teby A ERHE e Bt
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20064 20114
710 £ 7IF | MAE 7IE | I £ 7IFE | Ml J|E

olmat 4
Hablel SR A 44.0 75.8 367 70.2
XA 87 29,0 5.9 23.0
I E s 6.2 10.0 3.2 72

A= MR ™e|, siehitdel Mg HedHAlIE 20|

A HEEIG A= TR HFe] 71d ¢ 3 S T1ES
TS eS Bl T, 3747199 Afge]l BT 10% o5t
E3of m} 7)ol 7]ofsle HEe Ao A Fe FFolE
J7be 4 Qlvk. whebA] Qlzel B 7)2ARS Al QlsH, ATk oA
Aeabdel A9 /7199 vl vad EA] grial Helrh
[ 5-2] % [F 5-3]2 ITH7190] aBatdelA AAstaL = v,
F&S HolFe A2 AT ESE AH A #aAo] Sl 8t
Tk A eAR MM E FRYIGERT F AR EY A
A& Hol FohaL ol 4 vk & FR7IHE A HFR7IHH
A7, A7 2 EFAY) FolA 719 I 3R B
o] vl 27 grke AlgHel 7HgE o, SH7IHEY AddE
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2 A4g vpig shEA Aelstd o3 2ok e flolA A% 7t
Sy

Go| AAARA ) o3 BRI, AF4S] 1eT S5 wLa

k n
79) s, = Ys, if k< n. (n: AA A 5, s FH7i9) AFEGL).
i=1 i=1
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80) #7irh[E*(2014), http://capital.chinaventure.com.cn/11/172/1409290801.shtml
(accessed September 23, 2014).
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a7) S =471 HE e 9
spae) 1 hasa slek. A6
st ok A%, 454, 24 B9 Tohurt Arjon BATo) 32t
A grol 2012 FPGLO= AF(2011~2015)el] EEA] %3k
T80 e} B2 Akl Hoke] AR} el An A
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H
rlo
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T A3t 19983 ARty Fx2Ae S8 A¥
o AAE 3t MR7192] T4 9A7k2F2] 3] Ak (Petrochina,
HEAWRKR SR DIARAE, o3t ‘FRARFAALL), FFAFEE
23| AKSinopec, #EA ML T ERAF, oldt ‘T F5F), T4

81) Globalwindow, 2013, http://www.globalwindow.org/GW/china/trade/info/overseamarket
-detail.htm1?&SCH_TYPE=SCH_SJ&MENU_CD=M10115&MODE=L&SCH_CMMDY _C
ATE_CD=00000&SCH_TRADE CD=0000000&ARTICLE_ID=5007066& UPPER_MENU _
CD=M10114&BBS_ID=10&SCH_VALUE=&MENU_STEP=3&Page=1&SCH_NATION_C
D=000000&SCH_START DT=&RowCountPerPage=10&RowCountPerPage=10&ARTICLE
_SE=&SCH_END DT=(accessed on October 13, 2014).
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SIMRE R
(R TARA T AL HoIF 1998 7& M Me 4 (=2 EXIXL 19,6%,
: . 362t H 2T 2001 8 AT HMAZIA I DU EXIXt 4.8%)
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gﬂ-nggé“I% 3H0r Ao gl |-EJ- 949 lo'_
e s EAE Hjo]&! 1908 78 Mz < e
e T el et JA- AR NIRRT
CNOOC) THE, Mt 5,800 Q{0

A2 SZHUMSLEIAL SHO|X|, http://www.cnooc.com.cn/(accessed on October 13, 2014); ZZASFAT|
AZFAIS|AL EH0]X|, www,petrochina,com.cn/(accessed on October 13, 2014); EZAQETZAIS|AL S|
0]X|, www,sinopecgroup.com/(accessed on October 13, 2014)2 215t XX} ZhA,

I FEFAHCNOOC, hEwE AT, oldt ‘TP RV =

FaL e AAo|th Af24]e EAKExploration), 7¥H(Development),

2,
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A aKProduction)S E3= A Far(Upstream)Z} <=5 Transportation),
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E5-6. 7= 30 4271Y o2

(2 %)
ErAL ) e A
S MARE MHTIA MAREF MOJIA 2IQ JIBER XS J|E TRA S
FIMPTATIA
(FFEEM R DA 53 68 75 63 | 47 30 20
[RZ3T)/ Petrochina)
FZMREF
(PR L TERIA )/ 21 16 1 30 | 50 46 31
Sinopec)
STHYMF
(FRERRECE AR 15 6 24 7 3 5 0.3
CNOOC)
= 89 90 100 | 100 | 100 81 51

g 2542014), p, 91,

20139 S 10th 719 TellM vied 7jEes A F Th7719
o] 1, 291 AAstL St ol 7192 TR TR A7}
2old), 39 7|17 Axtw A3 At mak 500 J)Fo 7 20139
= 100 71dells 3t Af =779 B57F £3E] v 20139
T3] Afratehtde Adie] 8% Adgstel Al Al AAshE
HEE 13% S7hetgleh. dfrakg 9k oF 29 Eor Hddy]
1.65% Z7ltdom 9+ 7F &3 4799 2oz Addv 3.31%
<7kt A8

83) rhlE LT E B IN(2014), http://www.cinic.org.cn/site951/hangye/hyyw/2014-02-25/
722042 shtml(accessed on August 7, 2014).
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E 5-7. 5= 0z A £0[d 7|Z 100 7|9

=% 7|1Hd o= 7|Hd =0l
1 SZML51E(Sinopec) 28,803 ZZZA2EH(ICBC) 2,626
2 ZZMQMAHTIA(Petrochina) 22,581 B2 H28(CCBC) 2,147
3 B=715(CSCEC) 6,810 SZYH28H(ABC) 1,663
4 Z=20|Z(China Mobile) 6,302 Z=2(BOC) 1,569
5 SZIAL2H(ICBC) 5,896 SZMQMHATIA(Petrochina) 1,296
6 SR 744(CRCC) 5,868 Z=20|=(China Mobile) 1,217
7 AIGI0|XFSXHSAIC Motor) 5,658 ZS2MQ51E(Sinopec) 672
8 = ZZH(China Railway Group) | 5,604 (Bank of Oohications) 623
9 SZUL2H(CCB) 5,086 SI5HUAQEISHCNOOC) 565
10 SESAU284(ABC) 4,626 AN23H(China Merchants Bank) 517

Xt&: Fortune China, www.fortunechina,com(accessed July 17, 2014)2 2050 XXt ZH,

=7 T - ARSE(LENE L 120139 A H3lstabkd A A
FAAFQOFHB A A LE TEE TG00, 0 whad S A
fFebehakel e Ak B, Adul YF, AL 82 7HE A, AdTlE A
AR T o Al Hws ek A2 Afalshargel At 3] #24
o] AA st et A &g &l AstEHL {7t FEa
Atk 2013 A 28 BEAE 7129 60~80% Foll o] 2XIT84)
tlBo] 7k Aaka o] 74 o] st 71EY] 7t frA] B o EA

otk 35 PROE A237] 93 ARl B AA o
T FAGe gout, o] W) e $4HOE I HUIE A
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85) A8=(1999), TRt AR M f T
86) CNKI(1999), http://www.cnki.com.cn/Article/CIFDTotal-QHZB199905021.htm
(accessed September 12, 2014).

87) CNKI(2001), http://www.cnki.com.cn/Article/CIFDTotal-QHZB200109019.htm
(accessed September 12, 2014).

88) WSJ(2009), http://blogs.wsj.com/deals/2009/06/24/sinopec-addax-the-dragon-flexes-its-d
eal-making-muscles/(accessed October 12, 2014),

89) ERHLFA Aol wet HAQ Fde AT Ao Heln.
90) Reuters(2013), http://www.reuters.com/article/2013/08/30/us-apache-egypt-idUSBRE97T
02720130830(accessed October 12, 2014).
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AR B aR Rl e daE Aow Auelth) Te ve

95) iR A RAANIEA RBUIF(2009), http://www.gov.cn/zwgk/2009-05/18/content_1317790.
htm(accessed September 12, 2014).

96) HEARL, “M £, http:/baike.baidu.com/view/58710.htm(accessed October 13, 2014).

97) #IET1t, http://www.sinopecgroup.com/group/xwzx/gsyw/20120903/news 20120903 _3
83890000000.shtml(accessed September 15, 2014).

98) #FM(2013), http://news.xinhuanet.com/2013-05/23/c_124753153.htm(accessed
September 15, 2014).

99) g, % ¥(2014b).
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103) Z52(2014).
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115) h{E R4 M9eE6(2014a), p. 1.
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NFo A me, A 55, 57 AF 5 BE WA 198 A

A8k Qiek. F 5-14004 BH, 2013 S At 5% 1,991CGT
2 9] 1,608CGTHL} 383CGT o3-S kA A AA 2l3F 5%

A% g ol slrk. F3e] A1t ek 2005
Hh A o] oo, 20109 F8417] Wl FHAF] A5 Ak
Ao Qe FHor AsHA d=g HolxAl Holtk
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ek B AT E TR, CSIC)9} dstol, 3A%- & &
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121) National Austrailiar Bank(2014), p. 3.
122) A#3(2013), p. 26.
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MEtSZES(DWT)

MESHEDWT)

MEE(CGT)
H =

(]

HAMIA
10,757
(100)
3,657
(100)
14,477
(100)
4,866
(100)
28,430
(100)
10,387
(100)

Atofo] oF- 2.9 H| @ (2013)

=
4,335
(40.9)
1,288
(35.2)
6,884
(47.6)
1,901
(40.9)
13,010
(45.8)
3,995
(38.5)

gt=
3,336
(31.0)
1,252
(34.2)
4,419
(30.5)
1,608
(33.0)
7,641
(26.9)
3,203
(30.8)

S3|(PIERHITT L)) SH0|X|(www,cansi.org.cn) ;Clarkson(2012)& %

2/
2,468
(22.9)

684
(18.7)
2,260
(15.6)

719
(14.8)
5,443
(19.1)
1,599
(15.4)

25104 RXIER.

A 143 ¥, FAAE 19009 gigkolh. CSICAE
Zxwi)(Dalian Shipbuilding), EhifEff i F AT ER

(T2 H)(Bohai Shipbuilding), /5l (Wuchang Shipbuilding), 111
VAR A TG PR #{T-28 7(Shanhaiguan - Shipbuilding),

A 4 dFA-AEFAHCSSC)dll= 20139 2 7|02

2 % oF 507) B2 FAH o
T3 2%

gkl ok, H2Zde 4%

G R Rt (CR at

123) DWT: Deadweight.

124) Compesated Gross Tonnage: EF3FaAo R Al FHZRE,
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TTo 100 2A4es Az 9 757 A w2 g=2A, (2
5-15]9F Zo] 2012 5 ¥ £HT o 2k 109 719 FellA
FH7140l 570, A0l 47h, dA7Ide] 10 AAlskaL Slet. 19]
g A BFE AT et vieh o] Tt Al #goz
20149 99 7]Eo 2wzt thatoldt

E 5-15. 33 ZHA 29(2F X
IMA HE
1 Jiangsu RongSheng(T /AR T AP H])
2 STX Dalian(stx KIEEAATIA )
3 Dalian Shipbuilding(EAIHE TR )
4 Hudong Zhonghua(iF 4R Esdii( SRIAT) AR 2 1)
5  Jiangsu New YZJ
6  Shanghai Waigaogiao( i et AIL A 1)
7 Jiangnan Changxing( FH#H TR K4 TABRTHTAT)
8  Jinhai Heavy Ind(<BiE TR AHFRAT])
9  Shanghai SY
10 = Zhejiang Yangfan
AfQl 107HA}
&

XIZ: Crarkson World Shipyard Monitor(2012),
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X871
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X871

m.CGT
2.39
1.96
1.78
1.72
1.63
1.61
0.93
0.83
0.78
0.68
1431
33.13
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(EH2): DWT)
AMxStEM N .

M _ L

g (Bulk i) Containers gy 25| =
) (Tanker) hip FEE(%)

carrier)

csic 595 5.99 2.08 0.08 14.11 61.45%
€SSC 13.91 8.25 357 2.09 27,81 32.18%
QX7 |H 71 0.56 1.49 0.31 9.48 4.64%
BIX7 1 1.65 0.06 1.00 0.30 3.00 54.67%
X|ek7 | 36.35 9.61 4.47 3.42 53,85 31.33%
B2y 64.96 24.47 12,61 6.20 108,25 33,78%

Xt&: Crarkson World Shipyard Monitor(2012),
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Executive Summary

As the reform of state-owned enterprise and industrial restructuring
accelerates under leadership of Xi, this research, through the analysis
of enterprise competitiveness, business diversification, industrial con-
centration, aims to forecast directions of state-owned enterprise reform
in China and to draw implications for South korea.

This research is comprised of six chapters. Followed by introduction,
chapter two summarizes current status of the reform progression.
Firstly, types and current status of state-owned enterprise are described
and events after Chinese economic reform are arranged chronologically.
Though exhibited great reduction in number, present state-owned enter-
prise has total industrial enterprise operating income and profit less
than private enterprise and thus the efficiency of management has not
improved. New government under Xi Jinping stated their decision to
promote state-owned enterprise reform in the Third Session of the
Eighteenth Central Committee of the Party and the two sessions
(National People's Congress and Chinese People's Political Consultative
Conference) of 2014. Through this, central focus of state-owned enter-

prise reform can be summarized as aggressive pursue of mixed



ownership. Cautious and gradual methods are expected to take place
through various trial and reform at the level of provincial government
is likely.

Chapter three contains the analysis of relations between Chinese cor-
porate governance and performance, using scales such as productivity
and profits. Database used for analysis was from 571 enterprise listed
in stock market A from the year 2004 to 2013. The result of the analy-
sis is as followed. First, human capital contributes to productivity sig-
nificantly greater in private enterprise than in state-owned enterprise.
On the other hand, physical capital contributed to productivity greater
in state-owned enterprise than in private enterprise. Second, Chinese en-
terprise listed in A stock market were found to have higher share ratio
of shareholders and lesser the supervision by State-owned Assets
Supervision and Administration Commission, greater its profits.

Chapter four describes the study on how well Chinese state-owned
enterprise has promoted business diversification out of inherent type of
business and whether promotion of diverse business has led to suffi-
cient profitability. First, this study shows that level of diversification
and especially relevant diversification has shown to increase, not irrele-
vant diversification. Irrelevant business diversification are declining at
a fast rate. Second, number of not profitable, non-profit fields with
sales is higher in relevant fields of both private and state-owned

enterprise. Third, analysis of sales versus profitability reveals that



state-owned enterprise has greater irrelevant fields, while private enter-
prise has greater relevant fields. In summary, number of profitable
fields and sales are proportional in state-owned enterprise, where as in
private enterprise relation is inverse proportional.

Chapter five contains brief analysis of correlation between
state-owned enterprise reform and industrial policy. Generally, level of
integration in Chinese industries is low and unidentical industry-wise,
industrial restructuring such as Mergers and Acquisitions(M&A) are
found to be in tune with state-owned enterprise upbringing policy.
Petrochemistry, automobile, retail business, steel and shipbuilding in-
dustry likewise five industrial fields are selected for analysis on 1) cur-
rent status and future directions, 2) competitiveness based on industrial
concentration, 3) directions of private enterprise within industries and
4) implications for South korea.

This research propose that key of state-owned enterprise reform is
mixed ownership, and when executed successfully, would bring up tre-
mendous change in China’s ownership system. State-owned fields ac-
cessed to private capital would disperse management risk and opti-
mization of management and investment policy would follow.
Moreover, both business diversification and industrial concentration of
state-owned enterprise are expected to occur. As far as diversification
of state-owned enterprise is concerned, irrelevant fields of state-owned

enterprise would more likely to experience diversification than relevant



fields.

Nevertheless, limitations and shortcomings of state-owned enterprise
are as follows. First, directions of mixed ownership differs by industrial
fields and mixed ownership might appear only in some industries.
Second, state-owned enterprise reform may place heavy emphasize on
state-owned enterprise and possibly favor state-owned enterprise.
Generally, limited private capital is rarely considered to be used in tak-
ing over absolute share of state-owned enterprise. In fact, state-owned
enterprise is more likely to M&A internally stable private enterprise
during the progression of mixed ownership.

Implications of South korea are that opportunity for both intense
competition and cooperation coexist. Firstly, South korean enterprise al-
ready in China would dive into more intense competition. Not only in
Chinese internal market, competition with Chinese enterprise would be-
come more intense in global market, thereby we must prepare it. So,
there is a high need to make provision for regulations and law enforce-
ment strengthening regarding state-owned enterprise reform. Secondly,
globalzation of Chinese enterprise could provide opportunity to South
korean enterprise for cooperation and as a consequence, leads to en-
largement of market. Within the industry, growth of Chinese enterprise
has led to increased cooperation and it may also impact positively by

bilateral trade and investment expansion.
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