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Abstract

China’s economic development has entered a new stage, to promote the high-quality development
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of state-owned enterprises is the main task, but there is far from a consensus on its realization path.
The mixed ownership reform is one of the main ways to promote the high-quality development of
state-owned enterprises in recent years, however, its practical effect and the conditions and con-
straints of its role need to be further studied and tested. This paper constructs an index system
based on the new development concept, to measure the high-quality development of Chinese enter-
prises. On this basis, using the data of A-share listed local state-owned enterprises from 2012 to
2021 as research samples, empirical tests show that positive mixed reform promotes the high-qual-
ity development of local state-owned enterprises, and the promotion effect is more obvious in com-
mercial first class state-owned enterprises, the local government’s reliance on state-owned enter-
prises will inhibit this effect.
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Table 1. High-quality development evaluation index system of state-owned enterprises
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Table 2. Variable description
F2 ZEUHA

A AR AR 145 52 et &5 A
e R A Al e o R A Had  RABBGEMZLE A s

Nonstatel 7+ KM% A W AEE G 43 3= B FRT - ORI R S R 2k
Nonstate2 =JE B I AR LR & W 5 i
PR HWOBUFRNEA SRR GovDep  “IEEBGRLTFRIE” 55 HfEI%

fERE AL FEARAZE

Al HASE Size  WAPERH E AN EL
R EEE Age In(Year — 4k ETHFEM +1)
LA E Tobin q WA/ %™
P A EH LI Bsize  # 4 ABL B AR xT 5L
PG — Dual  #HH#F KT CEOHLL, HNIHNO
0y AL B Year AT HERUER L, BN O
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6. SCIERRTE
6.1. RS

WA EHHATRR MG, RN 3 fr. s ERJEREIEN 0.160, triEZEN 0.071, £
PR 77 A E T A F AR R R KPR R . B fE N 0.361, BAIRME My 0.060, FHZEEIK,
HA AV R e i R SR K ZE R K. R s AR A B AR RE I 50ME D 0.219, #5#fEZEN 0.205, R
AR ZURE W NB My 0.384, FrfEZEly 1.020, REAZE RO, FHIRE L7 EA R SO
LN

Table 3. Descriptive statistics

3. kgt

Variable Mean Min Max p50 SD
Hqd 0.160 0.060 0.361 0.153 0.071
Nonstatel 0.219 0.016 0.977 0.144 0.205
Nonstate2 0.384 0 6 0 1.020
Size 22.82 20.19 26.21 22.71 1.301
Age 2.819 1.099 3.367 2.944 0.425
Tobin_g 1.709 0.822 7.088 1.339 1.090
Bsize 2.191 1.609 2.708 2.197 0.200
Dual 0.118 0 1 0 0.323
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Table 4. Baseline regression and moderating effect regression results

4. FERVAMIFTHHEZEIER

A 0 2 3 4
0.072™" 0.065™
Nonstatel
(0.026) (0.025)
0.057" 0.044™
Nonstate2
(0.018) (0.018)
-0.022 -0.019
GovDep
(0.021) (0.021)
—0.041™
Nonstate1*GovDep
(0.018)
—0.057"
Nonstate2*GovDep
(0.022)
si 0.235™ 0.236™" 0.241™ 0.239™
ize
(0.045) (0.046) (0.045) (0.046)
0.002 0.015 0.000 0.006
Age
(0.054) (0.055) (0.054) (0.054)
0.050™" 0.055™ 0.051™" 0.052"™
Tobin_q
(0.017) (0.017) (0.017) (0.017)
—0.104™ -0.107"™ —0.104™ —-0.106™"
Bsize
(0.020) (0.020) (0.020) (0.020)
—-0.021" -0.020 —-0.021" —-0.020
Dual
(0.012) (0.012) (0.012) (0.012)
—0.142" —0.144™ —0.143™ —0.150™"
Constant
(0.048) (0.048) (0.049) (0.049)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 5770 5770 5770 5770
Adj-R? 0.145 0.144 0.145 0.145

T TR HIERTR 1%, 5% A 10% 1 R E K 1S WEUED R AR AE LR, R AR .
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X3 75 A Al e 2t 2 R AR AR 25 (1 A 45 SRR TR IE RS, % 2).

NSRRGSR MR, A SORICE RO A AT IR, B R A it o — W E R AT R
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JBARZIR A M v P o L B2 SR AR TR, AR R R 2 A R R I H R 2
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6.4. REMtRE

2015 EEBR B RAN T EA LIRS e MoK FEN) , MEASATHRSCE. Hh,
W —RE AT E S 75, Hbsede s EES5rE /. (et B e E, ZRR G N Ah B AR,
fa b 2R A B A SO R E R e A E R ATk, BEEA RS, SdEERARAS . h
T AR SRR RAR AREA R D, AHE R KE A N THRAIEEEG R ES 5y EE
i Ml v o R R R TE AN (R B e L LRI 22 57, AR SCHI NTHRES e WEAR &, 4 3 Mk — 28 A A
M0, B ZRANEUESR 1, FBER Q)T /AR, 45809 5 . BHEEL). FIn L, fERk
—AbREA T, Nonstatel f[E]JH 2%k 0.056, Nonstate2 f[al )5 Z¥0H 0.053, 737 5% 1%7K-F
ERE: BEER). @)FInE, ERL MRS, SRR REIHRBCES T EARE, RHIEE
B AR 2 55 5 B A Aol i B FE AR S 2 BRI Rl — 28l X AT RESE TRk — 2K
AT TS 75y, A AEEEMEI S A R, BIRESINEEARAR. Baiisa s
WAE A G ZEBOF T, EEARAERES S 5RMEE REY, KIERIEIER.

Table 5. Regression results of the function-defined heterogeneity
5. DEEFERRMAEIFIER

e Ml — Al Pk 2 Al

(1) (2 (3) (4)
0.056™ 0.095
Nonstatel
(0.028) (0.060)
0.053™" 0.071
Nonstate2
(0.019) (0.071)
—-0.078 —-0.076 -0.322" —0.345™
Constant
(0.053) (0.053) (0.137) (0.134)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 4635 4635 974 974
Adj-R? 0.154 0.104 0.155 0.102
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6.5. H—H TR

2017 4F, MUK E IR T MR RIS, Bk, ASCLL 2017 SRR TEY A, K 2017
FE LRI IREAS S8 SONBCR IR RTREA, BUE N 05 K 2017 4 M LR RIREA i SCHBUCRIR R REAS, BUE
N1, MBI Q)BT /AR b, S5 R 6 Bros. HEB(L). (2FURTAL 18 2017 4F m b ik MG
FEHAT, AF B AR R LA (Nonstate ) A=l E 45 11 A= ZUR 3 M i A\ £ (Nonstate2) ¥ [ 5 R B e Se it A
W HEEQR). OFIRH, fE 2017 FEiE R M SRS, JEEAG R FFI L] (Nonstate) () 1] 19 5
8 0.087, FEEH B AR ZUR E W = A BU(Nonstate2) 1) [F1 )T RZ N 0.104, 43 7I7E 5%F1 1%/KF L 2%,
FUALE 2017 FERR B R RIS G, RSO Al m R R A T BRI ER .

Table 6. The concept of high-quality development puts forward the regression results before and after comparison
# 6. SREBARBSRUATGXLHEYFIER

MES 32 Al M-SR G
1) (2) 3 4
-0.019 0.087™
Nonstatel
(0.035) (0.040)
0.007 0.104™
Nonstate2
(0.036) (0.025)
—-0.200™" —0.192"" —0.009 —-0.007
Constant
(0.063) (0.064) (0.028) (0.028)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 2893 2893 2877 2877
Adj-R? 0.063 0.063 0.063 0.068

(M A RAT I RA851(2012 FEEIT)) X4V BEAT BT AL AT W24 o8, b as sl — S A Al
BEATHE— D I 18, RUREL, AR BOR RR 2 (L T 7 [ A AR B AR 55 I S5k Al St AN
TN AN TR R R, JEEABRARRIRE W& & 0L 177 EA flgk A, #ER & Al
MRS . MR HAR ISR — SRk b, RS RIFA RS, JEEA RS 5 XTIk A
o o B R IR (R HE RO T AN 2

XM RN R TFRE— i, A B R R R 7 SRR 2 AT R, S5 RO IR A
P AR FE Bt DL SRy [ A e TR S BT R A R RN, FEARARIRE R &S 568
XL =TT A A S A SR B, TR BRG] PR O TR R
T3 A S R, IR RE Y Un e 5 v Lk S 5 [ A el A R B R AR T T

7. ERSEW
7.1 4

ARSCUAYR A Bt s A B AR 2012~2021 SEEAEOVREA, SGIERLE EEAR M LT 458 1. %K)
R HERE VR U, JUHE B 2017 G SR AR SR HH DR, IR VR A BT (et 7 [ £ SEBL
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R AR, AZAE AR R E A RCR NI 2. S HBURTRT Sl AR 2 ) R AR A
5, BT BRI A A RSURE FEE B i D) T 1) Y e5ox s 7 R i g Jo 2 A e i it A DBRAN B

7.2. #ill

BT LRI LR, AT H5E, B SRR G P ) 2O B DL i R R ESR A
RIEHENTET, KBRS HE, flﬁW%ﬂWﬂA%ﬁm#lﬁﬁﬁ,Lﬁ%% R M =
2 5mEEH T AR FE AR L MRS, B0 REAFEBAERE, B2 T H
s, AW EA SE . WEEE. B, TP sxth, WREZHEEFRNAT, 2EF TBEAKZ
$ETHEA AV A TR BT AT HK, TR TR B TT BUROS [ A A AR G2, s i B e e
N FEE SRR R AMTIREE, SR FE O, KRAKRIEAFHRIGT, FEARH T BUR X E A 1k
W, RTHEEA M2 5IRSUNB 1, S 7 BURAT BT T Ze T oMt e 5t B R e it SR B AN RS2
Jai » G ANFEAT ML SE SO T A A AR AL, TE%EiiE%ﬁﬁjitzxﬁfﬁéaEﬂ*ﬁ,7KEZZ*F]7iiE§}#§bk4tE&EE
SEAEFRME— REAT VRS M, IRIRBOTBOIEE, BRIBRCRIEGI AR EAT BEAS, Ak 288 s
s ERE SR E A, GRS DR m A e, HORE B haE,  DUEARA A i
Rt at, P EA MR A R

EEWHE
PR BT 7 A= Q3 I H < 1 A YR e Al s o R T L (T H 45 SXYYJISKC202325) .
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