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(] i VR 5[] L A B AR T A AR B A R AR, RO T AT, X O 2 I A VR B A
BAFTE R oy SR AL T MR . 28 =, ASCRAA "B HLHI N I pt, BF 70 AR A BT A i o T
PR AN [ 25 e 2 ] 45 8 e SR VI RS, BT 75 45 18 m] N IBURF 1T B A X, DA B O b T A VR
& T ) SO LR T I A B A2 T A R R B IR E A Al B

—RiREY
A% 5 )N J) Al AE AR Y 35 T DAY R B X IR 35 A N 4 BT 2E A (Ohlson, 1995), ¥ A & 41 & 1F

e B S B A i 4 DU ) 2 R S BT B S A R 2 E BB RN B2 R o Zhang(2000) (AT 7T
R, AFRBRFTEAR S 2 HE RIS R AL, 12 Bk T A 5 228 R el 4i Bt

© FERRVE: CRINE B R 5 E A e i AR BE L ? ), https://www.huxiu.com/article/432185.html.
* 110 -


https://www.huxiu.com/article/432185.html

PHE RS BB SREREM

Ml 23 . Zhang(2000) i3S 51 N3 55 N2 e, BI A F] $59% ok S8 08 4B R RUEE, 48 A m) ik 9%
T H B SR BT AR R B A B T A F AR AR, 2 RN S T AR R A B & e o |
B v BEALAT B A, HFHEVE A BB R 5 AR FUK T 2 T A B 06 &, B T
S A w A (BB AR

Zhang(2000) & H 1) S HIAL 24 ] Al 5 31 10 150 B0 (9 A% 0 JE AR R BRI T AR IR R B4R, R
BT 8 E] R R E . BT, AR R AR SR TE 7 BRI BIL R, A R R R B
TS LT B AR LS, Ok R AT S AT I, B R B AT A R AL 2, iR R B
B 4% BT AL A8 ZE I, B 2 BB A8 DR A% BT R, B ab A Ok e A R A . R R PR
Xof b T R e A ] R A B AL 2 2 TR BB O R ) 2, B R R TR v 1 A F] AT DA R B AR
WAL REML S R T sk, TS A F A5 Hbr. EEmmE&n T, AF %Rk
ST E BEAOE RN AR, DR 2 = B 08 R GG T DL B A F 48 R I T AR . R R
T 1 2 B 2 ) TE R BT SR R OV E R B AL 2, A W B BB HLI K T 35 10 R R R e

i 2 [ A Aol 7 R TR P AR ) T B R SIS R B AR SRR R, i
B3 AR T R AR E [ A A b 3 DL 7 oy RAEAE T . — 5 T, A Al (R e LA Mk R A 25 2
(RRE L, P 2R D R = B H br 2 S B0 A B R AE AN AR, A 23 2K Th R 1 32 H AR U2 AR B
FAEFI R 45 At 2 o 34 A Aolb A AR AR HE AR 1 ol . PRI 4 2 A2 LA R A 3 77 b B 4 Hh 28 58 K
J S BURE I 6140 (Lin A1 Tan, 1999; MR FI 2= 638, 2004) . 55— J5 1, BT FT A #& B0 A E 4
AT R MR (B RS, 2013), X [ AR HE )2 B AT O B, 24 DR I PR A5 R 2R
ToVEAS B 78 5 WU B (PR A HE55, 2005), Bl 4w 4 2 16 3 B R AR FE B8 1 JE 5 Al i & e f 1
5L % S mE (John 55, 2008; 4 TS, 2016) .« K Uk, B M fu 4R R0 7 212 A 28 1) 2 5 80 A 1%
PEULSR R E R B LA AL, TE 2R B8 77 BT B AN B R B R R, 7 7 R e 7 B 22 I RO
I 6 4 RF SR AT 10 AR, (45 AT A Ml 43 B8 R G MR A, IXTE 2 3 B AT Ak &8 R

B A i Ml 7E VR 50U 58 BHLAE PR R AT 1T S AL B, AN SORE X 52 WA B Dy ¥ 42 2%
Lo o, £ A FEL R Sk A F AL T SR E 2018 SENIE W H AT 8" LA SRR A LS, B
HF SR TN E S S 2 AR A E, AN E RIS, B A IR R R AR
FIRMIE S HAh, b7 4 BEFARE AR A HR M 22 78N i) 3, BT 1 2 RO AT B, AT 38 AN
BRI 22 3N S 5 b 4 1 XU bR 7 o FE X SE T 3 AL R, B 8RR 22 5 sh AL 1 4E B A i 42 mT
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by A 9 5 7 A [ B 4 94 D /ST ] e R
PRI R R . B, F A E
BEBURAE AR SCHE 5T, A SO Tobing 18 b5 &
e 5 48 AR ok B A R BT L2 (Baker 45,
2003; 445 7025, 2013) . 55 =, 3 b0 1 38
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N TR B HEBR T R A7 AE BN AR ) R
ALK H Heckman 1 B B 50 254 S =807 A 56
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AR B o TR AR B A e R AN AR PR R . R 4 P BEIE VA 45 BIGAIE T A SCHIF AT 45 11

FafEtE .

- 114 -

F2 EEEASH
QD) 2
INV,, INV,
Growth, 0.006™" 0.002
(4.86) (1.45)
Mixown,., 0.006™"
(3.87)
Mixown,..xGrowth, 0.007""
(2.85)
Size, —0.006™" —0.006"
(-7.39) (~7.54)
Lev, 0.008 0.007
(1.28) (1.18)
CF, 0.020"™ 0.020™"
(5.74) (5.83)
Age, -0.001"™ -0.001""
(-7.37) (-6.38)
KZ, —0.002"" -0.002""
(-3.85) (=3.67)
MF, 0.030° 0.028"
(1.78) (.67
Shrerl, -0.011" —0.004
(-2.38) (-0.87)
Board, 0.001 0.001"
(1.6 (1.92)
Analyst, 0.0117 0.0117"
(15.56) (15.10)
Al i 5 24 R Eeil sl
A T E AR Eital il
N 11725 11725
adj. R 0.169 0.171
Fla 58.82 51.31
Fli3epla 0.000 0.000

T 55 WONR R TT Z B I A e,

5%F10% 1K F 52, TRF .

AT BRORAE 1 %,



HFE ETKE: B

N=|
k6

BEREREN

®3 BEEEFESHRINAXZEME

(D 2) 3 4 5
INV2,,, INV,., INV,,, INV,,, INV,,
Growth, 0.006 0.003 0.002 0.006™"
(1.94) (1.64) (139 (2.6
Mixown,,, 0.007" 0.001 0.004™" 0.004"
(2.29) €0.50) (2.70) (2.35)
Mixown,,,xGrowth, 0.013” 0.008™" 0.008™
(2.5D (2.92) 219
Tobing, 0.002"
(2.08)
Mixown,,,xTobing, 0.003"
(2.14)
Mixown2,,, 0.010™"
(3.93)
Mixown2,,,xGrowth, 0.007"
2.0
Controls el a5 i) it Ecuil el
A7 Ml ] 2 Etl Etl il il Eital
A ] T R il il il Eetal el
N 11722 11725 11701 10162 8903
adj. R 0.157 0.172 0.171 0.178 0.184
Fli 58.56 50.86 51.82 46.63 40.90
FiSpld 0.000 0.000 0.000 0.000 0.000
% 4 Heckman FM 55
(D 2) 3 (€]
Mixown,,, INV,, Mixown,,, INV,,
BB WM B BB BB B
TERRITORIES 0.182""
(7.0
SEA_PORT 0.026™
(7.40)
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AT IREFIRAE Z 200, iR &EIEE
BRAENARZEREN S HRE, @
T o 4 0 AR AN T B b 2% i B R A i)
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SOE Mixed-ownership Reform and Investment Flexibility
Peng Muze', Jin Qinglu2

(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Mixed-ownership reform is an important direction of the reform of state-owned enterprises
(SOEs) in China. In the mixed-ownership reform, the establishment of market-oriented governance mechan-
ism within SOEs can enable non-state-owned shareholders with stronger profit-seeking motivation to fully par-
ticipate in the operation and governance process. With the governance improvement effect resulted from alle-
viating policy burdens and management agency problems, the mixed-ownership reform can promote the law of
“capital following profitability” to be more fully reflected in the investment process of SOEs. However, the
reduction of the shareholding ratio of state-owned shareholders may lead to increased constraints of SOEs in
financing and other resources, and negatively affect the investment flexibility of SOEs through the resource
decrease effect.

The empirical results show that the implementation of mixed-ownership reform significantly improves the
investment flexibility of SOEs. In further analysis, the mechanism test shows that the governance improve-
ment effect and resource decrease effect brought by the mixed-ownership reform of SOEs exist at the same
time, and the former is generally greater than the latter. The positive impact of mixed-ownership reform on the
investment flexibility of SOEs is more significant in the sample of SOEs with a stronger governance improve-
ment effect (i.e., establishing market-oriented governance mechanism after the reform) and a weaker resource
decrease effect (i.e., without significantly reduced government subsidies after the reform). The economic con-
sequence test shows that the mixed-ownership reform significantly increases the real options value and overall
market value of SOEs.

The contributions of this paper are as follows: First, based on the important purpose of mixed-ownership
reform to improve the marketization degree of the operating mechanism of SOEs, it focuses on the investment
flexibility that can reflect the marketization degree of corporate investment mechanism, which is highly in line
with the original intention of the mixed-ownership reform of SOEs, and provides a new perspective and empir-
ical evidence based on the marketization of operating mechanism for the research on the mixed-ownership re-
form. Second, it provides an empirical explanation based on the governance improvement effect and the re-
source decrease effect for the differences in the field of the mixed-ownership reform of SOEs in the past.
Third, it examines the impact of the mixed-ownership reform of SOEs on corporate investment decisions un-
der two different effects, and the conclusions can provide reference for government departments to better eval-
uate the economic results of the mixed-ownership reform of SOEs in the construction of market-oriented gov-
ernance mechanism, and further improve the mixed-ownership system and promote the reform of SOEs.

Key words: mixed-ownership reform; investment flexibility; market-oriented governance mechanism
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