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AR QTR S
0.991 0.412 12.265  11.188 0.037 0.062 2.100 1.373 0.165 0.989 0.474 0.199 1246
1.056 0.519 12.419  12.030  0.035 0.060 2.045 1.394 0.140 0.982 0.480 0.192 690
AR QTR 22
1.157 0.535 11.395  10.811 0.032 0.056 1.718 1.022 0.092 0.519 0.533 0.188 1235
1.088 0.528 12.138  10.257 0.033 0.057 1.874 1.272 0.102 0.708 0.502 0.199 690

T - N AR QT EREE 7 B L A R VEGE T — SR A SR B N R B A 28— NEIRE RGBT R N R BEA

FIE 2 AR, Aill R0 g Joi e e A b 1)
P{E AR E 22 AR 8 B DR A e S b | DX del e o
TR EHT PR 5 B A5 F N IR R 22 5%, 1t
AT ] A TR AR A Al BT8R R R B 5 il I 7 IX.
S B P T B MR BB PR R IR AN T
PRITE T [ A Aol ) BV DL 3 R B AL 42, S

TEAREHNEAEME. 78RES S5HBRE
B RBBX EARA RSN 11.545, Xk
X EA RN R RS 150 10.826, AL,
REX EARANRES ST 6.6%, LW
BEHH ] T2 5 R kM XA [ A R A TR B, W02
ok 7B H3 95 B R, )RS 58y

OXIRITC, ], 2508, 56 (h EAE SR SHRAT M -5 K8 57 , (G T I 2014 4555 3 ],
QB AT CRA BT AT i 5T i EA ki), (MO AL 2R #2241 2019 4258 5 .

69



IR R R E A 4l (LSRR

2020 4E55 1 1)

(HAEMRH A S B AR E AR ARy 11.395, @
A AR E AR A N 12.265, EE
H RSB ANEARETRAES S5 &
7.6% , 3 HAH HCBARMI R N B2 B B4 A 3R A
o RS HIE R IR S BEAR EA R AR H
FHXTHGG , Al DL B 5% S AT ) 3 2 5 N BT PR B
G0 FE AR AT IR B, W00 B T B He B
Mo TEARME B PG br i 6B, DF & S A
5 4 A TRAR A L AR P34 (L 0.165 , F A 9
FHBEAME A A TRAR A L B P D 0.092,
OB, A B TS e 9 A 9 A 19 Aol i
Kthm it 79.3% , Rl 4 N B38A = 9 A TR
A B A A HERIE S 0.140 8 & A LA AR
A TR AR A ALl B M B 0.102, PR 75,

B e N B A o 1) AT A 8 Aol B P 1
37.3% , L B PN B PR 5 e 1 A TR A R S
]S, A R vk 7, 9 A (6 g, X G
BE 23X AT WA 0 R PR RS AR 119 RS A ™ A2 BRI
WORMPE R AE— @R RE b5 1R He /95 B
Yo FEALAT R AGAR AU (E L, TR JE T & 3%
TN IE IR N N, B2 AR [ A TR
A BIRLAF 3R LR, 22 W 30 B8 36 85 22 19
A TRARFLAF A2 T A R BB 2145 4 10 [ A VR
AATAFA 1 B PA 90 B0 35 e 1) [ A 9 A 1) 5 55
RS B/ e —RE R b S HE TR He Y5
P

TE IR HER X R0 AL R AT 2 ) 22 S
R, A5 I 3.

®3 HABEERKR

PR QBT AR S T ik
WA SREA (LV-INGE TN
0.870* * 0.281

SR AL S B DX 3 B

2R (1)-(2) 0.409

T oo o 0 IR C{ERIRTE 10% 5% 1% R/KF £ B3, (1) 200308 RAS A B R IBHIX | AR QI PR35
47, (2) 73 53R RAR PR A B, KRB HIX, N AT BRI 22 o

0.719* "

3 KR AS R AL SR T B BE H3 AR
B HA {196 B, BRI T AR A A

(Z)XBEEMNHEXMEITRSEL LN
L

PE— R A R AT RN B e 22 H 3L
LR, AR TEILER 4,

HIZ% 4 L, m iR AR R 2 5 kSt

AR AN ARAE AN E S ATAT R AF AL R P Z
(8] (ARG R B fe KOl 0.361, /T 0.5, FF HE
SRS VIF AR (EDY 1.24, /M T 10,
FWIAS AL 2 A7 7E 20 L Pk (AL ) m] REPEAR
/N, AT DA RHHERR 25 5 3 28 % ) AU S 245 2 1Y)
T,

x4 XBETEMHEXMESHT

ifp P oiner roa tobin, growth lev VIF

ifp 1.000
P puner 0.117*** 1.000 1.01
roa 0.308 s #* = 0.091 = = = 1.000 1.19
tobin, =0.154 % = = 0.008 0.239 % = = 1.000 1.14
growth 0.002 0.017 0.029 = = -0.012 1.000 1.00
lev 0.141 # = = 0.009 -0.361 * = = =-0.327 % * * 0.036 1.000 1.24

T oo ox s« SPRIFOR CERIRTE 10% 5% 1% 8KF L2,

(I RESSXERFREESRELRFN
T PR ARG T Bl b, o — 2D AT S
Rl , AR S T R B2 Rk Bl
B, AR B A5t p=0.000, i A7 £ 5% 7
70

7%, IR FEAR g 1Y) Hausman £555 . 4K 5 il o F2
f# ) Hausman £ 56545 H chi2 (5) = 51.56, Prob >
chi2=0.000 , & B o7 356 48 [i] i A5 M A A, i — 20k
FH T e OB AN RO R AT R 5
SRR B H, iz 1 1] O AR 43 3l i A 7



%23 %

JEI G 45 - BRAR S S0 A TR AR i BB K R Y R

AN ER [V RGN 2 TG B A B, 25 R TR LA S
£5 RESEWEGREERELRYMOTIELR
(1) (2)
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tobi n,, -0.055" " *(=2.65)  —0.073***(-11.31)
growth -0.046(~1.10) -0.007(~1.54)

lev 0.949* * * (8.37) 0.705* * * (16.79)
Constant 0.213(1.17) 0.437***(5.92)
ind_dummies YES YES
year_dummies YES YES
Adj-R2 0.425 0.321
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(D) (2)
L 0.005"* * (7.73) -0.001(-0.86)
roa 3.383" " *(23.64) 3.960" * * (15.71)
tobin, -0.087" " *(-12.83) -0.024" (-1.74)
growth -0.006(-1.42) -0.041(-1.50)
lev 0.740* * * (16.56) 0.634* " (7.02)
Constant 0.387 " *(2.05) 0.284* * *(2.72)
ind_dummies YES YES
year_dummies YES YES
Adj-R*2 0.352 0.340
Obs 3768 1332
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P puner 0.010" * " (6.34) 0.005* * " (5.46) -0.002(-0.85) -0.001(-0.02)
roa 2.760* * * (8.00) 2.899" * " (15.63) 3.671" "7 (9.25) 3.898" " " (13.46)
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growth 0.014(0.77) -0.008(-0.88) -0.001(-0.03) -0.002(-0.08)
lev 0.253* *(2.18) 0.471* **(7.78) 0.276" * (2.34) 0.495" " *(5.43)
Constant 0.507(1.02) 0.347(1.29) 0.259(0.67) 0.895" * *(3.28)
ind_dummies YES YES YES YES
year_dummies YES YES YES YES
Adj-R2 0.281 0.374 0.239 0.249
Obs 690 1246 690 1235
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Research on the Impact of Private Enterprise’s
Participation over the High-quality Development
of State-owned Mixed-ownership Enterprises

ZHOU Zhi-giang & LI Shun

(School of Business, Hunan University of Science and Technology, Xiangtan 411201, China)

Abstract: Researches show that private enterprise participation has a positive effect on the high quality
development of state-owned mixed-ownership enterprises. The ownership decision—making power of private en-
terprises can enhance the positive promotion effect of private enterprises participating in the high quality devel-
opment of state-owned mixed-ownership enterprises. The participation of private enterprises in the developed
regions has a positive effect on the high quality development of state-owned mixed-ownership enterprises. The
participation of private enterprises has a positive effect on the high quality development of state-owned mixed-
ownership enterprises with good internal innovation environments. Therefore, we shall take such measures as
in-depth participation of private enterprises in the reform of state-owned enterprises and the market-oriented re-
form of state-owned enterprises, and the creation of a favorable internal as well as external innovation environ-
ment, so as to promote the high quality development of state-owned mixed-ownership enterprises.

Key words: private enterprises participation ; state-owned mixed-ownership enterprises; high quality de-

velopment
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