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Reform of Mixed Ownership and Promotion of Enterprise Value

An Empirical Study Based on Listed State—owned Enterprises

Huang Changsheng Wang Zhenghan
(School of Economics and Management, China University of Petroleum, Qingdao 266580, China)

[ Abstract] The reform of mixed ownership by state—owned enterprises is an important breakthrough in China’s economic trans-
formation under the new normal, and it is also an important measure to maintain a healthy, steady and rapid development of China’s
macroeconomic society. This paper uses the panel data of China’s listed state—owned enterprises from 2010 to 2019 to test whether
the mixed ownership reform improves the enterprise value by using difference —in—differences method. The empirical results show
that the implementation of the mixed ownership reform policy has a significant promotion effect on the promotion of corporate value,
and this promotion effect is more obvious when the corporate control right is transferred. Further research shows that the reform of
mixed ownership significantly improves the innovation of enterprises and affects the value of enterprises through research and deve-
lopment investment and human capital. According to the different initial state of enterprises before the implementation of the policy,
the enterprise value of the high debt ratio group and the high agency cost group increased more significantly. Compared with the local
state—owned enterprises and monopoly enterprises, the reform effect of the central state—owned enterprises and competitive enterpri-
ses is more significant.

(Key words) mixed—ownership reform; corporate value; multi—period difference—in—differenc; state—owned enterprises;
enterprise innovation; return on equity
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