E-Commerce Letters HLT R VFi, 2024, 13(4), 3278-3287
Published Online November 2024 in Hans. https://www.hanspub.org/journal/ecl

https://doi.org/10.12677/ecl.2024.1341524

IEE

ARFRIRE

—&TER®IR

* &

B AR AIR

BRANEER

WILHE T RSP F B, Wil B

Wckia H 391«

R

20244F9H14H; FHHM: 20244F10H14H; KAAHM: 20244F11H15H

Hans X

ATERELERUEENSFEARRERBHINRERT, EALHFKE—BERRER UEA ML
TR & BT A H SR AR E AN ENE N 2 E. AET2010~20195 1 EH BHIESRZ 5 F
WY 5 R AR LA RS, B SHES P T BRSO SR AR, B DT
FRR: (1) BEFMAHSRERERT T EAFMIWHBRME; (2) NRWEEE, BASVRET™
AR EAE S TSRS RER, M RERRBEOFREEM; (3) B HRERMKE
MR, LEASREEER AT RE AN, BEMRE A HRESREREREIMEREANRE,
SR E AN, BEFAH SEN R AR E.

j\jlii:llb\

XK ia

BETEHIBEE, BEML, BEXER, EFMLERNR

The Impact of Non-State Shareholder
Governance on Investment Efficiency

—Based on the Background of Mixed Ownership Reform of

State-Owned Enterprises

Xin Lai

School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou Zhejiang

Received: Sep. 14", 2024; accepted: Oct. 14", 2024; published: Nov. 15%, 2024

Abstract

In the current era of my country’s comprehensive deepening of reforms and high-quality economic
development, state-owned economic reform has always been centered on state-owned enterprises,
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and mixed ownership reform is the top priority of this state-owned enterprise reform. Based on the
data of state-controlled listed companies in China’s Shanghai Stock Exchange and Shenzhen Stock
Exchange from 2010 to 2019, this paper tests the impact of state-owned enterprise mixed reform
on the investment efficiency of state-owned enterprises through empirical analysis. The following
research results are obtained: (1) The mixed ownership reform of state-owned enterprises has sig-
nificantly improved the investment efficiency of enterprises; (2) From the perspective of the degree
of influence, the degree of influence of the diversification of equity subjects produced by the mixed
ownership reform of state-owned enterprises on the mixed reform has an impact on improving in-
vestment. Efficiency also has a promoting effect; (3) By comparing the jurisdictional nature of state-
owned enterprises, when the jurisdictional nature of state-owned enterprises is central state-
owned enterprises, the effect of mixed ownership reform of state-owned enterprises on improving
investment efficiency is more obvious. When it is a local state-owned enterprise, the effect of mixed
ownership reform on investment efficiency is not obvious.
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1. 5|

BT 40 SELKR, EAA IS 7L R L BRI o Rl dE.
R BRI A ] SRR S A BOEAA B AR, A A ARBEFTAS” KFER “RE%E
177, B CTERERRRRL” AR AN B I SR th R [ G AU e . A kAT S
FriipBER . HRIMBIESH BN, SBEBIHERK. EAFIL)E, FAH L CZBERmA
FRE RS E T HAEF RS, —SEAMVEIT R RN RN . RE RS P68 T RIE
A Ak 5 AR A b2 A F5e S ik, BUSHDE TS EBEIME, B FH0IiH %R
Fe, BCET TR E T B RS, DS A M S S AL, 5 A L S AL
mio PR E LG A R e %, A K E A W T 58 4 0 g e, e A B AL
PG . PR R T ARG ] PRI SE SIS, SR M aT . AT TR 8. it —
ETE T AR 2R 16 BT Al AR A T PR AS RIS Al #5582 5

RE A SR8 R e iR E A S e B BT B, HEEEA ST, KL RaET
ARG B I BHREAA RO, AT Ak (3R SRR B EE R . T RSPk
8, —J5i, 51 AR EAA WAL AL e BRI, T B 2 F] B ANV EDKP,
A BB R s o3 — 5, AR 5 A RV B M A4, 2 B A A PR 2 A5 215k
PALTHERCE, TR WA B R . Hlk,  SEHEvR & T s, AT DU R i A A7 AR 1
e, FEARARRCR AR, ST kA

2. MHERGRHRFNFASR R

HRT, % T A bR & A # O 2 5t e RS AR I FAGE — . IR RCRE 14l
FIbE, AR5~ mI L EE S AT 2SI — IR EE S, e A E B Il E R 3 ZR R[]
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A AE Y B R G IS AT SR, B R BB BCRAPER R B LR AR TT AR TR, X137
IR BE Rl 5 DL R e 5F e i R SR B B+ 0 B . 2R, RE EW AR T i E S RMAFAs
SE s BT ANIG ik S5 il RV s T W $5 58 RCR AN R IRl AR [ 2], R ERIUON SR A S MR R . T
HRARAGMES, EARREITAZRTEN T, AR NSKHLSRMNA LT, HE HIEHERE
B8, AEBARMME RO ISR HAR[3]. B, IRARITEA kiR & P A fi s 25 5 R0
x4l $ 98 R (i B A B MM E S PSR L

FERE PR G I fICET 5N, B MR A5 ERIRH A, SRR EAA
[RIBRHOR 2 77 QIR AR [4], AN R BSASU R i i 7™ A ] AL i A T 3 e 40 2R R A 7 B3R B R AP AR R 22 5
[51. DRIk, FEHEREEA LIRS FrA e il i b, BRI 2 7 2 AR R A VE R 2 HEE, 3
X AL BT R PR B AR T Ak, BRI B S iR PEAE A I R VRS AE, X
SO AL B 2 A T Ak AT T e [ Alb VR & i A o 5 o 0 5 A ) S R A 0T, 0
A7 Al 2 3 R B R R BATIRIE o ARV RET RIS, A AL AR s 58
EBF AT dy, WEEEE R 5307 GDP K R BATHOREAESS, XS T Bt E & SR
PO, b g B W g AR EE s S, BB 2 R RZER[6]. i Se IR S P
Mok, EAESIAFREAGEA, BAEFEERPGR. ALBAECE, PAILA RGBT, 5
Aol BB AL, T G2 AL AR 1), $RETH A FVR UK

] i VR A RE S A AT Ak PR A0 TR R BRSR S, B L7 P DR B 5 4 1 e LAt P 43
AT N ETRERFIRIAREIAEE, EAAMVEAR “FECERR” R, BREREBUAES, NERT
BORME SR 2 D0 AT HEEAEES o, BUF KM ETUHE 2 A5 12BN R T A2 BRI
BELRIT]o A Ak — A S I B U 200, AT B T B A A 55T R A S . R —5E
FERE B, BUR AT GBI 51 3 AR A il 25 7 S ORI [ 4 I ECEH, AR A S SR AL BUR X
BUFTA BT LI A, I RS B A g BT AR R, i et Al A 3 B R 8]

TiAh, AEHES [ AR SOF R BB BT R SR R T, ARSI F I AL 5 A I 0 L UL P W 5 BT A A
JFAE AR LE AL AR RS ST R A 54T S N, A B T R E, na [ A i BB e 9t R TH BB R

HL: B ai s 5INAR B AT A SR i 1 A ek iR 3R

LA Al A A 557 0 A8 RS PR A ) 20 Dy e s Al 5 3t 07 Al RS o e e il ey v e N RIBURF
(R 5% ) B 42 B B [ A 7 M B LA JE AT L BENIASE, Tt 5 i U ey 3t 75 SO 47 B Y
fE X %4 5 H REF IR, gl S AT AN EZALE, Ml 1B KL R
FE[6] [9]. T AN FAT ML EAT v i) R PE A T R 5 (245 57, AR E SRR, BURF S 4501 K
T JE UL RBURT B 25 5 117 37 32 R ) 10 v Rl LAE S, S E— AR 1 1A A A T 3% SRR BC B h I = 2%
Iy RAE M S M B E T Z R, HEEFENTH0scE, TEEGMLENZHGESE
Pl IR, R RET R SR SCE. B BT Al MR R B T AR SR 4R B USRI 22 T
e AMHEEZ R, FEMRSS . SR IRk R Al S5 S8 B b b A R A P B A i B O
Wy [FIRE, ISR @RET BB R BT, EAT S E AR A 0 b L AR X A

FE o5 31 5 [ A AV IR SR, R EURME VR IE N ST BUR S 1ok Ty 25t it
RIFA A A P ) A TF) o AEPR 755 EANKIAREOL T, 77 BURFJEAT & R R TR & R BE 15 38 )
B, MM SR GEER S SBUA T — MR R G 2 e, DU IR & RO o [ A 25l
R 2 ) 553t 757 BOURE X Ja Ao (R P ORI 008, AT {38 44 75 BSOS TG i 3 AT BT Rk B S0 H A%
A A R B R AN ], O AT il TR B A ] e i B AR 5 52 By BUR BUR M SURR R i
SO DRI, AT Al PR R £ A ) O HE R BT e 32 BT BUR O R RS . (A2, PR E
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132 [H 55 B S R XML 9 1 SR AT AR ST A B RE R, B2 HLARANES IR R S /N, DRI IR & I 1) X
R S A IR o
H2: o e [5 A A lb B A M AR 1558 R AR T B W 25

3. Histigit
3.1 BARR

H1T- 2008 FE4, FrlE 2016 FFAR P REH T UER I “IRA IrA Hl ol B e 2R
W Z)a, REFTABISCEETENR IR, RSB REEE . FIEASCEL 2010~2019 4F RIIES AL S)
P RRYINESRAE 5 B i A BB B i A FUONBE IR R, SO B A il ok B 28 2 8ol e A g S8 s
RE PR Al o+ T ARS8 ] Excel A1 Statalb FE/, FFEXTECE M 1A N AREE: (1) SRR TR b R
EHZR IR S ERRN B AT (2) AFRB AR 1 BT AT (3) SRR DR Bk
REEZ ) EHATF: (4) SRS LT AR (5) W LA B NE T4 A . 8 BRI
IR AR PP B JE A3 3 1 9688 /> LT 24 B B4R FE AL AR -

3.2. ZTEME

321 WEBTE

AL XK (Inefficiency). % Richardson K 7% 22 il v 4 b 5 5% R0 A 28 v gl & 77 45101,
AR P AR (2) 10 [ 7 25808 (8] VA A T 22 R ER T A B B R0R , FRZ 4 Eizin F 0, {2l
e st .
322 WBRTE

TR BT A ) 50 (Mixreform) o 226 5K SCRESE (1P 5 57 [11], ARSCRA BA R 5k B A =) 2 735
1T TIRA AT A RISOE: R B ARET 10 KRR EA KA, WIRE 05 A4 WA 1.

3.2.3. {FHITE

ZZ VAL A E A G A [12], A SCHERBRL (L) s A Hofd i A8 &, B4R AR AR IE AR
il # F 2 HAE (Boardsize) . MV (Size) £V & FIHE J1(ROA)~ A F]vE BEAR & Ak B AUSE A B (Topl).
Al HE F 2 U (Boardsize) . NV E FH KB LEPILA —(Dual), LA RAT ML AN (Industry) AT 8] 28
(Year). ZffiALE (BN E L LA 1.

Table 1. Statistical of variables

=1 TEFITER

R4 R A RE X

82 Richardson (2006) SCHR AR AL, AR HE A (2) 4 S I 5RAE 40 %

ol BB R Inefficiency PR T 0, (Y HAk g

A A Mixreform  HURAALET KR AR, IR 0, IR 1
A AR Size In (b S5 77)
TR Age In (42)k LT 4ERR + 1)
Al ROA R

LA K Growth 4R R A K
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Yk
REFA KT Cash P45 IS H NP ST = A
I AR B H i) Topl Al 85— KR AR FRAR L 1
HE AR Boardsize In (M FE B AL
.. Dual ﬁD%ﬁﬂ%%K%ﬂEkééﬁﬁ%ﬁﬁ?ﬁ%ﬁﬁoﬁ}\ﬁﬁﬁ, AN 1, &
Al BT IR S Invest Al g 5 A I S 7 A AR AL 7 R I 4 S A S
W 5 AT FF K Lev IFi 5 P 1 A B
JBe S A R 2 Return I 21 AT A MR el 4 2
ATl R FUL A Industry JEF AT EE 1, S NEUES 0
FEEIEE Year BT ZE AR 1, SEEA 0
A il B R Soe Ja T s A AL 1, Oy EA A EEHE A 0

3.3. REG
DI TR BSOS A $5 DR R IE IR RO, AL S 254 35 s AR R SR AW ORI [12], w2 [l B (1)

Inefficiency, ; = a, + a,Mixreform; , +o;Contro, , +¢; (1)

AR SCR AL (2) R 1] 5 28508 [ VA Ak -5 2 4 0 (R B = Al A BE 8%, AR ZE IR T 0, 4
Invest,, = B, + ﬁlGrowthiH +pB,Lev, , + ,B3Cashi’tfl +B,Age; ; + ﬂSSizeiH @

+psReturn; , + g, Invest; _, +Industry + Year + ¢,

b Inefficiency, ,, Zon ARl i 7ESS t AR T RE,  Invest,  Fan bl i 5t AF R RVBTHE B
th,  Mixreform, A4l i 55 t SRR G I A HICEA R,  Contro,  A#%HHIAE &, Year I Industry FIR4
AT B IR &, g  HBENLIRZE T

4. BB SERIH
4.1, MG

FEARWFRES I NE 2 BoR. Hri il 5 8e% (Inefficiency) (AR #EZ N 0.045, f/MEA
—0.035, R AMEN 0.209, AL EACE AR TR = ARAKF, B IARL % BE R AEA [FFE A AR 2 (8]
A ZE ST TR FITA H1 0 AR B (Mixreform) ()T 34E 4 0.996, 1 LAE HAE 9688 MEA T 2 /45 99%
MFEAEASE TRA A HISCE. JFHERHARE T, &R (ROA). #H LB (Boardsize), Ji
AL AU (Size) . BAUSE B (Topl) LA K P HR & — (Dual) AR S AR HEZE 1Y 1 80K, fEREARIMBAELE
ERARESR, WA ERSCR RS2 FX AN B 7= R m . R EAEMIR ST 4E R E L% 2.

4.2. XRMDH

XA B AT ARG S, o, VR AT 1 B AR B (Mixreform) A4k 5% 95 R (Inefficiency) i AH 2%
FABON-0.053, EIEEAMK, HHAE 1%KEZMHEKT LB, HHEEA#ISES TR ES
AR RE, WP AR T AR AR % HL.
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HoAth 28 B 40 & F) BE J1(ROA) . # 354 ¥ (Boardsize) A1 1 3 7 2% (Inefficiency) 19 AH 5 R &4 N IE,
I HEIE 1%1) B EM KT EEE . VR (Size) Fl4 1% % 2 E (Inefficiency) (1 AH % 230 0.024,
I HAE 5% EKF 52 . PER A — (Dual) Fl 4k £5% % 2% % (Inefficiency) (A% 2 %N 0.019, 7 H.
1E 100 1) R K 82 . BRI A SO 3 £ 2R & 5 51 30% (Inefficiency) IR AH O¢ REGE AL 5.3,
VLA A SO B AR BN A IS . AR R O M e L3 3.

Table 2. Basic statistical results of main variables
F2 FETEMAMGEITER

Variables Obs Mean Std.Dev. Min Max
1) Ineffinv 9688 0.043 0.045 —0.035 0.209
2) Mixfirm 9688 0.996 0.060 0.000 1.000
3) Size 9688 9.839 0.610 8.660 11.599
4) ROA 9688 0.037 0.050 —0.145 0.198
5) Topl 9688 0.392 0.152 0.117 0.763
6) Boardsize 9687 0.954 0.086 0.699 1.176
7) Dual 9688 0.112 0.316 0.000 1.000

Table 3. Basic correlation analyses results of main variables

F# 3 EETEMRMINER

Variables 1 2 3 4 5 6 7
1) Inefficiency 1.000
2) Mixreform —0.053™" 1.000
3) Size 0.024™ -0.021" 1.000
4) ROA 0.118™ -0.013 -0.008 1.000
5) Topl -0.010 0.006 0.291" 0.117" 1.000
6) Boardsize 0.143™ —0.048™" 0.218™ 0.033™ 0.004 1.000
7) dual 0.019" 0.000 —-0.098™" 0.014 —0.095™" -0.098™" 1.000

~*p < 0.01, ™p < 0.05, p < 0.1.

4.3. BEAEEYISHT

TRA FTA il B AR B (Mixreform) [A] H 45 5 2 %008—0.0170, & FMSE, 78 5%IKF il it &2 A6
5, ULOHFETRSCRE R T, A B BN R 2 R I R A S A e 8 S I AR S AR E A AR
Z AR ELA A, AR T AR T R L R IR E . AR A5 e G R EBUR A BT A il
ST Al R B AR R T e o R R A AT TE LR 4

4.4. SYEEEVASHT
WL 5 4R IR AT ) R AR B (Mixreform), 7E SOE BUE A RIS HL R, SEIIANE 145
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2 SOE = 0 W (h Je[E A Alk) i [0 9 45 5 2 $08—0.0389, W& ik, I HAE 5%I/KF il & 2 ks
Kys TfTE SOE = 1 (M5 [H A Ak it [ U945 51 2 $08—0.00330, RIS, HEERAEE. WHREHT
A ) SR AR B (Mixreform) i SR A (1) 4% 5 280 U AN SB35, T X b g LA Al s e RN AN B3 . )
I T ASCHF TR H2o 434111V 50 Hr &5 SRVE L3 5.

Table 4. Baseline regression results

4. FERISH

1
Inefficiency
—0.0170™
Mixreform
(-2.31)
0.00403™"
Growth
(2.59)
—0.00602""
Lev
(-2.14)
—0.0466™"
Cash
(-10.93)
—0.0268™"
Age
(-18.70)
0.00699™"
Size
(7.60)
—0.00183
Return
(-1.56)
0.0713™
ROA
(7.14)
-0.0217™
Topl
(=7.07)
0.0261™"
Boardsize
(5.13)
—0.000263
Dual
(-0.20)
0.0116
_Cons
(0.94)
Industry Yes
Year Yes
N 9421
r2 0.252

“*p<0.01, "p<0.05 p<0.1.
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Table 5. Subgroup regression analysis results
F< 5. MAEIASIEER

1 2
Inefficiency Inefficiency
Soe=0 Soe=1
—0.0389™" —0.00330
Mixreform
(-3.63) (-0.34)
0.00343" 0.00549"
Growth
(1.84) (1.95)
0.00153 -0.0187""
Lev
(0.42) (-4.01)
—0.0385™" —0.0586™"
Cash
(—6.86) (-8.55)
—0.0295"" -0.0211"
Age
(-16.51) (-8.06)
0.00807*"" 0.00543™"
Size
(6.32) (3.80)
—0.00255" —0.000926
Return
(-1.67) (-0.52)
0.0795™" 0.0602""*
ROA
(6.26) (3.65)
—0.0214™ —0.0166™"
Topl
(-5.48) (-3.10)
0.0336™" 0.00865
Boardsize
(5.14) (1.03)
—-0.00117 0.000747
Dual
(-0.75) (0.28)
0.0150 0.0286
_Cons
(0.88) (1.48)
Industry Year Year
Year Year Year
N 6276 3145
r? 0.254 0.302

“*p<0.01, "p<0.05 p<0.1.

5. ARG REIN

AR ICLL 2010~2019 4R Hp Y IRSE 5 B BT A EAWEFN B, R T E AR A A ] e B
IR KL WEFE R, SATIRE T AHIcE, EARSRAGIHMSBRI Bt i, M
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RGP B SO RE LI A BRSO R AR BB 2 Ak 22 e A LA RSB = 1A PR i 5 (A ) T LAASEAS
(7 JB 2R 1D A EL A 7, AT B2 v R A R 5 B A o I HLAE R A A A P 5 Dy v o A Al g, [ TR
XHBEB R IR SN B

TR RE by [ 452 210K B 5 BRI R BELRS , BUSTE br 20 B X A )R 250 2 — e 1Y
SN, DR, U7 R o R BAR B SR AR ORGE FE[13]. I T AR BRI G 7y, Bk, 7 )mE
BRI R ERECR AU A E TR G o . AR R EG AR, R EG SR e S22
AL, B ABUEA RS 2l 5 A @R EE N EIER R, MNKREG A 6 SCRRR 5 Siit. ok
At 7 B A AP T B R S SO O Al B B R S AN E] (R s AR

BT ERWRASCR W (1) SRS A AR SR TR R B AR i 507k, e, &
EHRBAMT AR MNKIZEMEEE AR KRS KIEAG, FIRA R B, 5 TR
REMS IO R T ARG, 5BV is 7, PRI AL A BRI B LA 5 R T R AR e . (2) TREod
FEGINAREA BEA SR H AL T AE 05 2 [ AR B CRBAIR . R JE 23 (AR PR RS ), AE— e R b
it o FE A B AS Y ME A ST ANEA E TR, AT (2t B e AT A B AR S T I A LA S, HIESEIR &
JITAS i SR R BB A 2 ek, BRI, FTDASEBLBEATIOR, B RMEIGE, IRAmigsd . KR
IR ERR AT BRI AR, RIR B A m AR, S AR s 70 kK E iz
HER, I X =] B BEAT B2 . Bk AR BB NS R R, X Aolk 57 i e Ly At
ITEBR R, WSRO, SEELAL A S5 IR 22 T Al LARLEE XS . (3) A T 3R TS BURF SR T K
s FE B AR, 5 AR ) 58 AR BURF S 55 R R e AR I DU T I . AR BUR R TR
LUTTRAR VS HESR T, O BURAEHES) T E 22 5 AT AT M A b, HIhRERRYE H 2 & X ZORBUFA
AN B S AR E T B 45T, GO TR R 39 BUM FE S PSS T LT T, DA A AR R R B0A 8
HSEDU B . GDP Faf K Kot b A€ S5 At > BUa H bR, MO BURAEE S 58X A i R 42 1l
B 1INV T W SE R RIBCR IS 7o RIS, DX A A AT 485 B R J OBl [ AT Al S R SR B
e AU HTER, B RE OE LT R iR, M7 BUR BSOS AR XN E A Al o] BRI 7138
s . Nk, KITREREZTAA BT XA BRANA S, M EAT LRGPl
) EE IR,
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