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2000; Kang and Kim, 2012) » FIE{ H 90 F{XFA G BIA BRI SR
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At SR R I R TR S0 (s RL S (L RR S > (B PP R S S LA T AR AT R
BRI - AT MERERS i SR 38 e - ARIBRAZIBAIEE 8 3C (2014)
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and Song (2012) i 1999 & 2005 7525 A A RUSHEEIE 1> ) 48 2 Fz il
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o MHERR AN F AT A RERY SR (2RI 5 R B B T RE SRR © A
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ME TS G ESET K o BUE 3 E B R 728 it (B RS AR (B H i 25 S5 (i M RS
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1998) ~ BFL BRI A5 R EREE AN[A] (Jorgensen et al., 1997) » BE {3
P REN AN RS B A FE RO AR (Scheffler et al., 2013) HURFSEAEIR o AT RLEEIR
B RE LA S T — SRR FETRE o I H rTREARS LB SRR A LA
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FE BB RL BRI ERHS, - SOk Eth—EEE - A% BER
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R8RS RS BIBUR P A HELLZS R S 2 2 BRI U BIRA(R » F2 & B 2EHYER
T ATERERSBUR AT B S RIUE R B AT B BIHY ° Chen et al. (2009) HIRF5E
HIEER > R o BRI S8 E R e T BUR IR 2R 2 > B
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I R AAE TS TS @RI » 2 B AN ke - B S I i A4S
e R AR - BRI B B S BURTFE IS 5 1T T e o T SR A A R HE Y 7 i
I5F » ZBER R 1S EBURN TR B H S

P E a3 mT A AR P SR BRSO ARG T B A - DU
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FERS SRR =5 P b g 5 UM BEBR DA L B R e > il I Ehe /142 DA
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B AEORAE (TG > 2014) o B2 E SR, - HrEE B AT 5T L
WHEMEEE (B > 2015) -
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Jah it T B EAE I TR ) AR B e Rk s R St e 3¢
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IS AT - Etamit e I EAG SRR I ~ A SRR T B 2 A 1Y
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BRI R » rTREn MR TR AAE T - (BELIRURBATRILIE LK - thalRe
A2 T e R R SR A A WS S~ A BT A T R E A -
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FAESINEENZR - FF2% HeRREE O BB B AR - A Bk
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B SR AR BRI AR o EIRAEAL IR S A A T IS » Syverson
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ABSTRACT

After China pushed through a massive reform of the state-owned enterprises
(SOEs) in the late 1990s, some SOEs still dominate heavy industries, including
the steel industry. To study the reasons why these SOEs have been able to main-
tain their leading position, we investigate the difference in the performance of the
large and medium steel enterprises in terms of ownership and scale, and analyze
the causes of the difference in performance. Our results reveal that although some
leading state-owned steel enterprises in China have higher financial burdens,
probably due to their greater social responsibilities, they still have higher pro-
ductivity because of their greater advantage of economies of scale, and they are
more likely to be supported by the central government. The medium-sized SOEs
perform worst because they don’t have the advantage of economies of scale and
have higher financial burdens. In addition, the privatized enterprises perform
like the private ones.

Key Words: SOE reform, enterprise performance, Chinese industry, steel
industry
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