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TR (LEV) A B FNE A (ROS) Al PR R BE (ExportG) | T3¢ (5 A HLHE ( WageCost ) |
B2 A L EE (AdminCost)

O BAREM TSI AEAR SO0 B (R AR 1 SR 3 R T3 B S uE AN TS, W e A S dfs Ay —
FOZEAUIN AR o F52 b, i TARARBE AR R ALY B T A A (6 AR £ 07 A7 A A BL 2 A 38 5k SC B SEUE 45 21 T 0,
GIABEA PG 2 S Al Y BRI T R B B P ANARBE 19, A5 A Tl il .
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(=) Bl oK U85 i R e S i

A SCHIT A A B0 46 i 2 1999—2013 AR rp [ Tolb A Mk Bl R Fr A HEA . S IR 280 &
HZ R 5 451 ( Cai A Liu, 2009 5 5 #4245 ,2012) MU BR T I 2 A& BRAREAS | I 0 1 1 1 2 s
JAE P B S — AR S A AT A olk Y FEAS (Bai 45,2009 ; 3 #E 4R BTER T, 2011) o AL, i T AT L
TR AR G2 4 [ R 28 % i JDk A9 T A oMl R DG i 40, Bl — 28 5 SR 2B W A ol b 50 i A
e o a8 585 I, 3k 2R AL I B A el B IR A B AT AL A R B s ] DR TR AT B 1R L
SFIRIR — Bh A AR ECCHHD) KT 0.9 M EA A, B da, AT E] T 1999—2013 4 (A
2010 47, R A5 3.9 T3 2R Al , 25 20 Z2J7 SRS B A 165 1o AR 83

AR SCHT TR 2 2R i F A PEGE T e 1 BoR o AR B A Sl A PE G T4 Ak 55 e 1 B A
PIFEBETE BA — Bz ik o a0, 58 42 B A0 3 1 B8 42 Al o5 B A7 1A Aol B9 EE 20 391 O 8. 5% Al
10. 4% , 575 W A FIFMEEMG (2019) B GETHA R BA ML Z AL o Alk i BIAF R 2958 26 2, /N
B RORAEE 64 %, 25 BB SO AT A 32 2R 01400 2 A Al BORE AR, X — S SRR & S PR
Do A, P 1 2 v i lb WA Size Sy B BT 1Y SR X, BI0E 10 18965 B8 7™ fafoi ¢ LEV B3 {H A
0. 7011, 5 3 PURT A A P o 560 0l oMb 50308 2 4 SEUE A 5 (T 42552 ,2016 ) B %G o

x1 FETEMR LI
iy BEAC hE Efid b v 22 F/ME R
ROA 214675 —-0.0065 0. 0729 -0.2720 0.3133
SOECtrl 214675 0. 0850 0.2790 0 1
Non_SOECtrl 214675 0.1041 0. 3053 0 1
Domin 214675 0.1342 0. 3409 0 1
Other 214675 0. 0549 0.2278 0 1
Private 214675 0. 1098 0.3126 0 1
Fgn 214675 0. 0095 0. 0968 0 1
Col 214675 0.0151 0.1219 0 1
Size 214675 10. 1896 1. 7460 6.3491 14. 8397
Age 214675 26. 4852 16. 1265 1 64
LEV 214675 0.7011 0.3656 0.0342 2.1082
HHI 214675 0.0531 0. 0625 0. 0036 0.3627
K_L 214675 1. 0464 1.3844 0. 0320 8. 1147
ROE 214077 0.0224 0.3750 —-1.4938 1.6914
ROS 214675 -0.1078 0. 3291 —-1.9542 0.2772
ExportG 214675 0.0042 0.2120 - 1. 0000 1. 0400
WageCost 214675 0.2066 0.2314 0 1.5379
AdminCost 214675 0.2169 0.2651 0 1.7178
M., SEHEZE R

(—) FEAELR R BB A A0S Ak B &

PP 1 SO M S SR I 2 P o 2 2(1) ~ (3) B0 A A il P Ml J2 i
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i) 728 H AT RO B A5 R, (4) ~ (6) B D A ] 72 o R E S8R B A R . (1) i (1) B A
(4)FInl g1, SOECul Fl Non_SOECurl () 2 8 ¥ 25 4 0E , R WA L T A A ol , 2647 TR & P A
] A ) A Aol 4 S5 AR I S A TR A T A X Al SO B AR THE . (2) Non_
SOECurl {4 228t SOECurl (9 280, 3 VEAS DL B4, Tir ELARAR R J7 B9 i F R 38 T a0, — 35 19
2202 55 ), 2 AR [ B4 I A 9 S e AR I B B R IR O T 4. (3) #h (2) B A
(5) BB 45 AT, AR HE T 2 B A, S A8 O (] 43 RO 2 AR e W8 4 I A Al B 5 1 A B BEAS Ay 2
FEEA A SR & T I E R REAM A, 2850 F A AN — SO R . (4) i (3) 41
F(6) 51 45 R mT 0, ORI 28 B/ A0 B8 2 v, AR L Tl A, BRI A 00 R, %8 3 S 10 4
Bk T AN £ B ARl s fE AR B AR AR B0 R A B S A S R TR E SRl
20l F AR, X — ROy Sk R B,

TE 28 T 0 3 R 7 T, A L T 2 [ A ol R I BT BOE ST B A A ol B BT AR R
(ROA) W& 0. 37 A>T 23 s, TR HT 1 B8 2 O QTR BOid Aol /9 B 98 7 Wi R it 1. 66 AN 20 A
IR REA W NI A Rl A BB I A R A BIE N - 0.7% , 5 B E WA R . AR Y
Bl A Al R B s rp, 2 U S S PR Bt o i, A B S BT, R E SR L SR
P, I A R 0. 69 AT s T AN BE 32 TR T 3 10 A Ml B8O R X AR, R el
A Al 2 TR RS S O A5 S B Ak SRR 3 A, BB AR R i 2. 1 A
T, TR 8 A S L Sl A Al g i 1. 74 A1 20 i, R B 22 5

=2 HELZR . BUBENEASEASLEH
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
0. 0094 ™ 0.0037 ™
SOECtrl
(19.37) (8.05)
0.0253 "™ 0.0166 ™"
Non_SOECtrl
(43.12) (29.20)
0.0106 "™ 0. 0053 ™"
SOECtrl x Domin
(17.81) (9.39)
0.0257 ™" 0.0175™"
Non_SOECtrl x Domin
(39.92) (27.98)
0.0117 ™ 0. 0069 "
SOECtrl x Private
(15.98) (9.94)
0.0103 ™ 0. 0001
SOECtrl x Fgn
(6.44) (0.10)
0.0074 " 0.0031 "
SOECtrl x Col
(6.47) (2.85)
0.0074 ™" 0.0074 ™" 0.0012 0.0012
SOECtrl x Other
(9.85) (9.85) (1.62) (1.61)

O i T E B (SOEC!) 5 Ak 18 % 45 1t (Non _SOECurl) 43 5| 5 = F 32 5 38 BRI JE 12§ 28 B 45 7R 78 4 (Private , Fgn  Col |
Other) ZZFe 57 , © 10 55 T A AT 1R S0 L0 ML, LAV A 1m0 0 oo 2 o) 0 o 00T, DAY b o s i I 0, D 200 44 ) 9 2 B0 A B 1) 9%
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gxR2
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
0. 0253 " 0.0174 ™
Non_SOECtrl x Private
(38.03) (27.01)
0.0390 " 0.0211"
Non_SOECirl x Fgn
(11.45) (6.39)
0. 0224 ™" 0.0154 "™
Non_SOECtrl x Col
(8.05) (5.85)
0. 0237 " 0. 0237 " 0.0133 ™ 0.0133 ™
Non_SOECtrl x Other
(19.16) (19.17) (11.30) (11.30)
0.0028 ™ 0.0028 ™ 0.0029 ™
Size
(24.87) (25.07) (25.14)
-0.0004 " -0.0004 " -0.0004 "
Age
(-37.37) (-37.33) (-37.32)
-0.0639 " -0.0639 " -0.0639 "
LEV
(=-117.90) | ( =117.93) | ( -117.90)
0. 0098 " 0. 0099 " 0.0100 ™
HHI
(3.10) (3.14) (3.16)
-0.0005 " -0.0005 " -0.0005 "
K_L
(-4.40) (-4.43) (-4.43)
0.0030 " 0.0030 " 0.0031" 0.0151 ™" 0.0148 ™ 0.0148 ™
Constant
(1.84) (1.88) (1.93) (7.75) (7.62) (7.58)
77 b [ 5 250 | il il 2 4l s 1l 2 1l
AR [ 5 RONE 1 41 ] 4 i i 4
Hb X[ 28 200 41 1l 2 1l 4 1l 32 1l 4 1l
FEARH 214675 214675 214675 214675 214675 214675
R’ 0. 064 0. 064 0. 064 0.163 0. 164 0. 164
F-test: Non_SOECirl - 578.39 381.68
SOECirl =0 (0.000) (0.000)
F-test : SOECtrl x Domin — 18. 18 20. 36
SOECtrl x Other =0 (0.000) (0.000)
F-test: Non_SOECtrl x
22.26 11.78
Domin — Non_SOECtrl x
(0.000) (0.000)
Other =0
F-test : SOECtrl x Private — 3.47 13. 66
SOECtrl x Fgn =0 (0.061) (0.000)
F-test: Non_SOECtrl x
3.59 3.72
Private — Non_SOECtrl x
(0.058) (0.047)

Fgn=0

TE R ECN BHE 5 g XU 36« GE Tt AR =

NARBES IR RN PR, FE TS5 A AR p (E.

s s SR RRE 10% 5% M 1% K FETBE, TERR. Ko F-test
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(=) AR A 5

BExt BSOS ESS R, FATHEAT T — RN

(1) FRATE A 1 A b B 2000 48 A, T A ol B 94 B 77 U £ 26 (ROE) 4 A B8 A [m] 4 ¢
(ROIC) , 5T L 4% Ml DA T AR WAL 189 9 B2 DA % i ol A9 160 5 B A i B4 14 8 7 el B8k, Il 4
Aol A Z R 3 P B R B S AT — B AR . (2) XA BT A i ko e i s SO AR S
TEFR 0 B — A S o ik A g SCRIME T8 18, b SO PR A B R ofi 1] 1 988 o, B AT T8 P 07 & e 428
e CREVA B AR o o~ 80 A et 32 5 (I B AT B A A R 2 B9 AR s acd - B RIA7 A 2 T B8 A0 ) 9
HESR S SCIRA T A i e 26 20 SRS rp, R A 9 OB 2R AT RE O I 4 o 7 el s 0 5 0 FRA1T
SR FHARDNS 428 I RAR N 3 S v, S SCTR 6 I A o) 0o Aol B I A 8 A Ry 3 — DR JBEAS BRIV [l 9 42 Mt
00 S AR BE P e o SCIR S BT A b e 2 Aol 1) A TR AT BB A HEL S Ao B AR 2 70 i K L 491 5 DAy 3% ol
GEARRY 2 G WA ORI HOB o —F o TR A9 S, 45 R AR 5 AT R U — B, R ITA
SCHYSSIRTEIR A T A i 2l 2 M s S R AR R o (3) FRATTE B 2 X T 5l ABEAR P Ay /h3E 32
A, A FEFRAN D EE AR TR E ST E LA RS, AN AL U IR AC, S
HE R A T RS v T PN A O 2 W SRR D O AT R A AN R O AR MR IR BT A L
I T | R BEAS B — 2 RS IR A O TE AL SRR SR T R S5 18— 2. (4) FRAl]
UM BRIE N BEAR S RREAS o b [ Tl A Ml B0 P28 v A — 2R BEAR I B R ML, 1 N B TG 1 7
NHESEBRIERY b S0P A A0 K A OO0 3 3 BRI Y {H X nl B 2 s Al TH 4 2R i 22 . K
1220 X A M B, O BT AR 56, 45 RAD AR AT G U o (S) T < g ) A A ) J2% T A1) 191 2 2
W AT AT TR M 1 Aol B AR AT ol DX LR AT A5 T 78 A5, ol B 1 sk 4 TR B FAT T4 2R B S
B Ok FRATEE S ARGy > A7l [ 28 RN LA By > My DX RO L Ml X x A7l [ R0 ATl x 4R
1 x i DX [#] R RO 25, DRI IS S 47 o 22 T D ot DX 22 T I BT 1) 2 A B DR (91 A e 9 T 40 X 9
ZPAL 2SR B A5 B A R H o XA SO0 T, AR R T —ZAg 458 . 1Ak, FRA ik %
] 0 Al [T 5 BEORE o Al =TT AR AN B S 18] 22 A B 6 5 TR 28 B A o U, ol A B3R Aol 2 T [ 5 A A X
SERBRE I, A BRATY SR AT A 5 P — B 4R

(=) BEIE ALK 6 5

AR T2 BRI A IR G T A ) R B A A S R R R AL B AL AR SR GE . G,
KT BT, 2 mf R T A Ml SRR — A B 7R T B IR BE s T LU (A M AU RN E 2 4
B ST, 4R Tk s B RHOR ARz B RO 2 . R UTERE ST, ih T BE 2 AT % 1 Al I 28
B AR FE B TR A B A5z B A IS SRR B 18 B ROCR A v R I Al A B 2R T B9 i A, 2 A O
G A FR A BT ok 75 58 2% W IE BN A ol S804 5w L] (1 ERLAE, 2006 Bai 45,2009 ) .
T HL 2% ] M 5 3 B 68 52 0 £l A9 45 8 A8 R R AT R 3 4 T A olk T 280 AT T A (R
AARLE2011) o HR ST ANGE, i T A EAH FU I BT IR BAT ) i A9 [ 1 B 0 45 (TR, 20025
Girma Hl Gorg,2004 ) , S 5F A<l LA HE Aol H 1 10067 6 A9 O 40 0 1009 39 ROR: S A e A Y
B, IR A R A 3G I (IR 2 0 AR 52,2020 ) , PRt AT 32 2808 Hh F1 A B K e 2 2 AT
EZ T

FAT 2GR AOT Al 1y FBUHE R B (ExportG) |\ T-%8 4 WA HUH (WageCost) B B9
W A LT (AdminCost) 3X =S RIEAS AL . b, 28 — > SRGE 748 e 32 B8 S W M B 9 B8 R SO HF 2

O ZRWHT, R s AT, SR,
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AE, BATIIEANGE 5 00 R B (R W3 o P IR T AR e —— T B S A B g T L
M —— 32 B Al ) A8 BRK S A |G BEAR OO (1 A, 2006 5 Bai 25,2009 ) o FRATT A K 56 45
RN 3 Pron o A (1) F TR SO SC AR i 19 R KO IE T HLJGIE e A [ B 45 el 2 [ 9E 2 I i
PN N T 0 R RO XA LY R BT OO R 3 R IR ks T Al 9 IR B, D EL AR B
AR R TR R A R X O F RIS E R m Al b o fE3R 3(2) FIFI(3) 4
HR R ORI R A AR MO O B, T EL TG R B IR R T B 2 M, R B R A R e X {ELA L
HRBEER T T K 2, AR R B B T 1Al i 2% WA BHOK P Al 9 B S K F FAE B 2R T
r LR AR AR . D 0 U TR A R 0 o 3 PR KGR A G, AT A R v [ e [ A A
AR R, WN(4) B R SRGE R XA ST B R R B, DR R B R N IE,
T3 T % S HE R B9 ) ) 2R 2 D 7, SR IUT T e e vy ) A M 5 28 3 A T A% T AR
Z B AL B 2 A, S BT B — B e A R AR R, — L8R UM SR A I 3
A BT B, 2 W R A A ok 6 3R T A XA b SO N 0 E— 20 SRR T AR SO 2

*3 KB H G
(1) (2) (3) (4)
ExportG WageCost AdminCost ROA
0. 0046 -0.0326"" -0.0365"" 0. 0040 ™"
SOECtrl x Private
(1.52) (-16.42) (-16.12) (5.93)
0.0190 " -0.0292 " -0.0346 """ -0.0027"
SOECirl x Fgn
(1.77) (-7.79) (-6.71) (-1.92)
0. 0007 -0. 0066 " -0.0105" 0.0023 ™
SOECtrl x Col
(0.13) (-1.68) (-2.31) (2.22)
0. 0043 -0.0142"" -0.0175"" -0.0003
SOECtrl x Other
(1.21) (-6.77) (-6.91) (-0.37)
0.0100 ™ -0.0676 """ -0.0657 """ 0.0119 ™
Non_SOECtrl x Private
(4.43) (-51.01) (-45.81) (18.94)
0.0389 ™" -0.0170" -0.0375"" 0.0181 "™
Non_SOECtrl x Fgn
(2.77) (-2.58) (-7.22) (5.62)
-0.0019 -0.0403 " -0.0437 " 0.0118 ™"
Non_SOECtrl x Col
(-0.17) (-6.68) (-6.08) (4.65)
0. 0090 ™ -0.0023 -0.0324"" 0.0111 "™
Non_SOECtrl x Other
(2.03) (-1.19) (-12.26) (9.63)
0.0045 ™"
ExportG
(7.78)
-0.0153""
WageCost
(-17.51)
-0.0671 "
AdminCost
(-81.69)
A7 Ml i 2 %80 i i il i il il i il
AT [ 2 280 E2giil E2gil il i il
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&kR3
(1) (2) (3) (4)
ExportG WageCost AdminCost ROA
b DX 5] 7 2800 1 1 2yl il
AL il eyl 1l il
B A 214675 214675 214675 214675
R’ 0. 006 0.177 0.123 0.230

(O ) A= PRI < 0 1] 45 53 D e 5 Bl ATL S 400 512 36

bR AR SCH A 5T AT R st e T — L8 [ B 5 e Al BERCRTTR & B A i SRS R R L FR
TR 9 52 ) [ A 4 b YR 2l 1 R 2, kg A8 4k S o 24 0 10 T w5 A oMb AR A 7 4 [ s ol b 5 40 1 A5 4
DCHC ) BCXTREAS . AN SRS 22 S, 79 2 Al A 2 A5 VR S DA B G e YR X — R R R R R G
S, TR B 5 Al B AN B OG FRATS AR W 3 TE AR OGR4 FRATT A S ER R A TR O A ol B 0™ AR OE ] 5
Wi, BE T OAT SCHR (ZE 55,2018  BRAK, 2018 ), F AT & 30 AT Aol J2 A5 2R A7 1R ol 2 232 3 Al
FIT AR ATl T Ak i DX KA | 28 )R 50 35 DY AN T TET A S o RT3 I Y SR AT TG R I ) A 1) £ 45
DEHC, 43 50 7F B — 47 B Sk B — 28 R0 1) VR ol s ol 5 4R 200 AT Aol B0 X AR AR AR R T X S X 2
JE WREAS H A2 A (] 05 A A 00 ol B, 25 R R T AE X 40 0 5 i A Al R AT EE R 2 S P RE AR AT
10 (15 00 R, AT5 8K AT A & B0 A [ % 42 B A b 1 B 300 T R Ak o BE— 5 b, A R
SRR NI EE e S 8 BT 713 =i N A s 3 i AR € 8 | S 5 A L SR RV NI N A S o < 9 i 45
BOE TR R R X FRIFRATA S5 R R S R,

PPk, T i — 2 G IR oy AR BE ML T & B W AE T4, 112 IR Cantoni 45 (2017) (7
W H FPMEEMG (2019) SF HEAT T BEHLBI L SE 30 o 2R A 503 2 o 25 F TR el O =X 9 9 7R 72 1 BE AL
b, W38 — AP T A B AT RN R B . DA B4R I H R S I REA ], © RE A Y
AF Sy ali A Aol A E B R H R BE R Al — e A 181493 A~ Hoh E B I H R £ 0 4l
A 7415 4> o FRATIAE A FHE MR 7415 ADREA Sy [ 5% 455 ) B R BT 32 B9 A lle, 17 2 MK b BE HL A
7415 ASFEAKR I N P R B I LR B 32 A, T K R R AS i A R T O A R ey
RPN ZBRRB E, T REL FR DRI ZHE AT AL EOR 1), — & 1000 ), X
1000 A~ t BB B — A>3 A1, Q2R ¢ (EIA B 5% Wb 2 PR /K1 B WREL 7 SRS L IR B Y LL S 24 Ry 5%, U
Wi A 7E BE LB I8 B0 T, 0 3 45 SR 00 o A A 38 50 FRATT A S 3 Mk 2 SRR AR AR 7 A D

I, ERERBT

T, E A AL IR A SO © 2 8O R F S M BCR SG I B R . RN, B A STl XS T
TR P A ) 8 B A B e A s W S AT SR A7 AE D AN 2 o 7R SCHE T 1999—2013 4F A [&] Tl
ALl K Hh 2 B R AS B, LA 100% 2 [ A Ak AR O 2 IR A 3% SRR G B i o 2 9, o =
AN BEAG IR TR A AT T B 8 IR S B R A b SEAL IS W o AS SCR 2 SRR WY A X T Al AT

@ BT R B AL 005 B (1 2 2 A L) DA, AT T ATl A R AR
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B T ESEAR M . AR b A SCHE— 28 X3 1T SR B S e s o0, BT
PANINGE T AR o b 3R A I A i S A X 5 e B T 455 B T WA A R AR AR A Ty
T, A% P 2R A e 101 75 T S R 3R, R B BBEAR T WA AR Al F) A5 L 2% R AR 5 T S B 5

AR EEIE BA BEMESR S o (1) BURGIA— BN R 5T 25 A kiR, m
SN F R AR AN TE A S o RS A HA D A Al A 1 2T 1 6 T R T Al B AR
ARFEWNIEM . 5B E 3¢ 5 ) BE 152 55 ANl 5 R = P, 0 A B8 8 5 MO T Ay ke, ARURRE 9 B0
A P i e, BEAR v A Ak B30, SCREAR A I B A BB A 0, R RE BT 5 4 P 7 S0, O
L1 Sh F s 7n — F R B IT HCE S o (2) RGBT A il 19 AL & B B S A — M e T 3 5
PR GEA R FEHESEIR O TN AET BOR B 3 AR rh B 58 00 R AR A A Al Y B YA
PR GE IR SR R L, 7 50 A AR N e — BV ™, O W % R R oL — R E R R BT
(3) e DI 4 9 A 7 32 2 1) 7 ] 9 42 S A A ol 2 s 1P o 0 240 SRR 2 T AL PR 3B 4
ol A FE T R AR R ML, A B AR A T A M M AL T AN BE — AR AT DL RSE A O 1 Y
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PN BIA R BBOER A T IS e B BT B AT 4R T, 51 A SNSRI RORIF T RBE . (4) 2%
Tl A B T AR A7 B i 4 e A SR o IR A P S ACHT B AR % 5 T 3 5 L 2 R
KRS A PR AR S HE AL BT $2 T, BE i B3 2 B A0 R 5T 4 B AR OR 51 5 H AR AR [
A TR TS HIRE A B SCE AR B 50 Hr R " U4l

2% 3k
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How to Conduct Mixed Ownership Reform?

The Influence of Ownership Structure on Firm Performance
SUN Kunpeng ( Central University of Finance and Economics, 100081)
FANG Mingyue ( China Agricultural University, 100083)
BAO Jiahao ( Renmin University of China, 100872)
Abstract: This paper explores the effects of different ownership structures in Chinese mixed ownership reform
(MOR) on firm performance. First, this paper constructs a complete information dynamic game model with the
four parties including state shareholders, private shareholders, foreign shareholders, and managers, and
deduces the relationship between different ownership structures in MOR and firm performance. Then, using the
dataset of China’s industrial enterprises from 1999 to 2013, this paper conducts a series of empirical tests, and
makes the following findings: (1) in the state-owned enterprises, MOR has significantly improved firm
performance. (2) In the market-oriented enterprises that have experienced MOR, the performance of the non-
state-controlled enterprises is generally better than that of the state-controlled enterprises. (3) No matter the
firms are controlled by state shareholders or not, the newly introduced capital with a leading type of capital is
better for firm performance than that without. (4) For the state-controlled firm, a leading status of private
capital is better than that of foreign capital; in the case of the non-state-controlled firm, the leading status of
foreign capital is better than that of private capital. (5) The effects of MOR are seen in increasing firms’
revenue and reducing cost; and foreign shareholders have more advantages in improving export while private
shareholders have more advantages in reducing administrative expenses and labor costs. The findings of this
paper contribute to the literature on the forms and consequences of MOR, and will help the formulation of
informed policies on the practice of MOR.
Keywords:; Mixed Ownership Reform, Firm Performance, Ownership Structure, State-Owned Enterprise
JEL: D23, G32, G34
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