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AR, UM EAT M AR AL BRI T 55— AR LA BAE R B #R RIB AR 2
PE AN E 14 AR 22 B R IR 5 IR AR 1 28 i WA o, T3 SR AR R A IS i« R IR A B
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Innov,, = ay + o, MO, , + a,Lev,, + a;Roa,;, + a,Cashr,, + a;Size; , + agPotential,

+ o, Ria; , + agBsize; , + agMarket, , + a,jLnage,, + a,, Location, ,

+21nd+ ZYear+8i’t (1)
Innov, , = B, + B,Mix; , + B,Lev,, + BsRoa,, + B,Cashr,, + BSize; , + BsPotential,
+ B;Rta,, + ByBsize, , + ByMarket, , + B,,Lnage, , + B, Location,,

+ 2]nd+ zYear+8i,t (2)
| SEUEZ IR S5 0

1. kgt

e 2 s, BFA EHAREIETHY (Innov) FE34(E R 0. 02, U HIBF AR A S B E IR 2% ,
S KA/ AIME S0 0. 131 10, AN BLH K FAAE R K ZER . IR A fil s A Bk,
AR I ZREA (MO _a) WIME R 0. 74, BT EA Ak 5 T ATE EA AR AR, P 85. 9% 1Y
BT B AR SR R T A (MO _b ¥9{H K 0.859) , E X BE B K 6. 3% (MO _bb ¥31H K
0.063) ;4 76. 9% ) b2\ FIFEAE RS By (MO _c BIXIME R 0. 769) | SEXGHF LA K 2. 6% (MO_
ce BIEHF 0.026) ;6 31. 5% M9 B2 G AAAEBE SR (MO _d $3{E 8 0.315) , F IR I He il
2.9% (MO_dd ¥J{E 4 0.029) , X5 /5eia M2 4 (2018 ) 32 il 2003—2013 4F A9 HHE Fr 15 1
IR FE Z5 10T — 2 12200, UEBH A 2013 45 24 TR G T il Bl ST 1)) 8 AR B2 IE A2 RN i
JBA A B Miixc_1 RO e KB AR/ IME 23 5104 1,097 0. 045, Mix_2 B K AB AR /IME 3591 4 0. 968 |
0. 006 , Ut AV TR & A L BIAFAE— B I 25 57

&2 KRB ST

E H g% w/ME SRR wAHE
Innov 0. 020 0.027 0. 000 0. 007 0. 131
MO_a 0. 740 0. 154 0.297 0. 765 1.000
MO_b 0. 859 0.348 0. 000 1..000 1.000
MO_bb 0. 063 0.098 0. 000 0.027 0. 552
MO_c 0. 769 0.421 0. 000 1.000 1.000
MO _cc 0. 026 0. 040 0. 000 0.013 0.224
MO_d 0.315 0. 465 0. 000 0. 000 1.000
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Sk 2

TR W k2 FoME W Bk
MO _dd 0. 029 0.079 0. 000 0. 000 0. 398
Mix_1 0. 485 0.267 0. 045 0. 450 1. 097
Mix_2 0.248 0. 251 0. 006 0. 143 0.968
Lev 0. 506 0.203 0. 087 0.511 0. 941
Roa 0. 031 0. 045 -0. 142 0. 027 0. 169
Cashr 0. 044 0. 068 -0.155 0.043 0.228
Size 22.780 1.39%4 20. 080 22.610 26.970
Potential 22. 080 1.515 18. 760 21. 950 26. 240
Ria 0.261 0. 198 0. 002 0.215 0.774
Bsize 2. 199 0. 196 1. 609 2.197 2.708
Market 0. 053 0. 064 0. 000 0.033 0.340
Lnage 2.960 0. 264 2.079 2.996 3.526
Location 2. 864 0. 985 1. 000 3. 000 4. 000

VERIRCIR A SR
2. MRS B

T AR 2 (] i AH O R BN R 3 s, R =N Pearson MICREL, I = ff1 & Spearman AH ¢ R
B, ATLIEH ,MO_a Mix_1 Mix_2 F Innov FIFSE R E0 A EAE HA7E 1% K- 53, W1 ED
WE T AT Hy AR H, o HABAS 5 2 (8] B9 AR OC R BOEART S U . BRIt Z Ah A SCGE XS
BAIHEAT T 7 22 WK K VIF e, 3R WIS AR 4 A8t 22 [A) AN A7 A ™ B 1Y) 22 i 2R 1 [n] A ( VIF
BT AHE 10) .

*3 Al % A 1
TE Innov MO_a Mix_1 Mix_2 Lev Roa Cashr
Innov 1 0. 094 = 0. 098 ™ 0. 084 ™ -0.170 ™ 0.016 -0.093™
MO_a 0.095 ™ 1 0. 509 *** 0.465™ -0.018 -0.159™ | -0.170""
Mix_1 0. 085 ™" 0. 508 " 1 0.943 ™ -0.070™" | 0.037" -0.022
Mix_2 0.041™ 0.373™ 0.852" 1 -0.043™ 0.015 -0.016
Lev -0.123"" 0. 007 -0.061" -0.028 1 -0.451™ | -0.177"
Roa -0.002 -0.053 " 0.012 0. 004 -0.510"" 1 0.372™
Cashr -0.041" | —0.118* -0.014 0. 000 -0.104™ | -0.290"" 1
Size -0.129™" | -0.358"" | -0.081"" -0.007 0.335"" 0.012 0.093 ™
Potential -0.134™ | -0.303"" | -0.059"" 0. 003 0.316™ 0.014 0.131™
Ria -0.119™ | -0.109™ | -0.065"" -0. 008 0. 021 -0. 068 ™ 0.239™
Bsize -0.045" | —0.064"" -0.006 0.045™ 0. 055" -0.007 0.053 ™
Market 0.098 ™ 0.119™ 0.160™ 0.114™ -0.184™" | 0.040™ 0.043 ™
Lnage -0.063" | 0.298" 0.122™ 0.077 ™ 0. 060 ™ -0. 006 -0.015
Location -0.002 0. 025 -0.066™" | -0.056"" 0. 020 -0.007 -0.015
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5% 3
TE Size Potential Ria Bsize Market Lnage Location
Innov -0.120™" | -0.038" -0.071 " -0. 001 0.248 ™ -0.163 ™ 0.013
MO_a -0.335"" | -0.276" | -0.076"" | -0.084"" | 0.201"" 0.274 ™ 0. 009
Mix_1 -0.103™ | -0.071™ | -0.047" -0. 009 0.212"" 0.127 ™ -0.053 ™"
Mix_2 -0.072 | -0.045" -0. 026 0.011 0.189 " 0.099 ** -0.038"
Lev 0.436 ™ 0. 406 ™ -0.039" | 0.067°" -0.229" | 0.063"" 0.014
Roa -0.010 0.047 -0.123™ 0. 006 0. 089 ™ 0. 004 -0. 027
Cashr 0.093 ™ 0.138 0.336 " 0.081 -0.011 -0.002 -0.019
Size 1 0. 862 0. 009 0.197 ™ -0.277"" 0. 000 -0.041"
Potential 0.882 ™" 1 0. 026 0.169 -0.208 " -0. 009 -0.031"
Ria 0. 060 *** 0.043 ™ 1 0. 149 ™ -0.136™ | -0.096"" -0. 006
Bsize 0.188 ™ 0.157 0. 144 1 -0.048" | -0.052"" -0.018
Market ~0.177™ | -0.1627" | -0.134™" 0.011 1 0.041™ 0.015
Lnage -0.087™" | -0.086"" | -0.061"" | -0.054" | 0.051"" 1 0. 002
Location -0.065"" | -0.050"" -0.025 -0.015 0.025 0.032" 1

H: ™ p<0.01,"p<0.05,"p<0.1
BOREA IR A SR B

3. [l R e A5 R

(1) AL FEE S L AT AR B ZE F 4B, BERL (1) M S5 5 a3k 4 i@, JLrp B i
BT AN BTHT (Innov) , FRE T NIRA FTA T (MO) BBERY 1—1 BREAY 1—T7 JEIACK A% 58
AFEEE IR . AR Z I (MO _a) 2800 0. 009, 18 1% MK 2 X R, 78 FA N

TRSEAT BRI Z2 oA RE A 1 5 A L B K- i H, 153 T 5IE,

* 4 R %R Fn Rl Tz 5 k AR I 45 R
WRBELE dnnov | A 1—1 | BA1— | #A21—3 | &1 | A 1—5 | #AH1—6 | A 11—
mBETE MO_a MO_b MO_bb MO_c MO_cc MO_d MO_dd
s 0. 009 ™ 0. 000 0. 004 -0.001 0. 024 ** 0. 002 ™ 0. 008 ™
(3.559) (0.432) (0.988) | (-1.605) | (2.749) (2.781) (2.178)
HEH % & Y Y Y Y Y Y Y
Ind/ Year Y Y Y Y Y Y Y
c 0. 052 *** 0.061 " 0.061 0. 066 *** 0. 056 ™ 0.066™ | 0.065""
(6.413) (7.886) (7.889) (8.031) (7.050) (8.284) (8.085)
N 4546 4546 4546 4546 4546 4546 4546
] % R? 0. 366 0. 364 0. 365 0. 365 0. 366 0. 365 0. 365
F 108.0 108. 6 108. 6 108.7 109. 0 109. 3 108.9

E: ™ p<0.01,"p<0.05,"p<0.1;FHSHN N 14
ORI IR A SR P

O BT, A SCRI R AL S MH S50, 2%,
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K F.F OB ISR BEELWRAPASBE SRR

i — 25 25 G0N R 1 T 1 52 T 5 e B, 6 AR M o e A 1 RO B A 4 s AT Aol B
K- (MO_b MO_bb ZEIR B2 ), HAE AR P 3 1 J6 vk K #5852 3 ()l Ge I R A T
FEREAS o AR R AR BT o5 ) L A9 1 2k 85. 9% , 1T SRR IE AR5 I A 6. 3% , BIVEA Al R4 5]
AT SERYE R AR  (BAE A 17 B R PSR i T A0S Bemi i i i8R, R TR Ao 1y
[i] A0 S 50 HL X 4 v ol A BN K, I AR X T H At AR A AR, 4R M B AR e o B T
YA i FE AR R B b e A BB I AR AN GEIREAR o B 2 TR RO AR R R L 490 3 3 1 K, Al 1Y
BB K- B 2 358 (MO _ce B0 0.024 HAE 1% K LR 3E) , FEA LT W7 i i A
—J7 I, B R IR BB AE A A28 A A A ol — PR R ™ AR A3 e g8 Ll ST Ml S R R T o A
Z U Y 52 M AR B 5 ARG T Aol A 8O3 P £ 8L, 7 1 A2 B0 e O aod R o A A PR AN )
—J7 I, AT AR AR T 5, BB T AR G R ELAT B e BN R AE | 0 O T BB 8 4
i Ml R K I 2 AR R Mk BT K T ARAF R T . A Ak b 5] A SRR R AR A B TR
T A A B K (MO _d MO _dd FZ8050 WA 1% LL K 5% K F R RIE)  JRNAET
A 3R T A Aol A R B AR rh A S5 S B B R B L BB R AR AN R AEL A0 B Al B N A S A1E
W&, X8 T 37 5 4 B g 5 A s 20 HLA A T 22 e R R N B, FE 2N R R AT BB TR R B RE 8 AT AN
IR i A7 5 Vi) DR O 245

(2) AL A BE 5 A b BB R 30 25 SR o i, BT (2) I IRIE 5 2R gk 5 iR, o,
Bl R AR oAb BT MR 2—1 (R AR R Min 1 B 2—2 BYfR RS Bl Mix 2, AT
DVE Y, IRALRRA BE (Mix_1  Mix_2) B9 [0 REOYTE 1% WK F T2 8 0E ) B RA R & 72
BEBE KB, A b BTt bl 2 3 i B H, 28050 0E, R BIREE TR A B A i 2E R i R TR A,
24 1 7 PREASUAH i A R R R e v %) B A% S 5 JRE AR 22 0 ) IR AN il 687 L 7 6 408 2 v A ol BB

K
%5 B msEEMAVAFZHXRZNBRER
WHLEEE & Innov A 2—1 HA 22
i e Mix_1 Mix_2
‘ 0. 006 ™ 0. 005 ™
Mix
(4.861) (3.545)
Hibi=4 % & Y Y
Ind/ Year Y Y
c 0. 060 ™ 0. 062 ™
(7.785) (8.032)
N 4546 4546
A% R 0.368 0. 366
F 108.4 108.3

TE: ™ p<0.01, " p<0.05, % p<0. ;55 MR {4
VORI A SR
(3) T HEA b oS HE R A B A SO B R S0 45 R o0, 18 58, AN RV kA7 BUZ 2
JEPER SIS RANER 6 s, 45K 7eh )y A kb AR N 2 I0i (MO _a) 5 4k 215
[ ZRECHK 0. 012, IALEA BE (Mix_1 Mix_2) 54 B8 9 225053514 0. 008 ,0. 006, = FHHI7E 1%
(K- B 35 A IE RS2, TR e A Ak, AR 2800 2 04k (MO _a) RE05S AR5
82



AZ R B ZE 2019 & £ 11 1

(Mix_1 Mix_2) ¥R B3, XK AR T e AT Al 7E 307 AT Aol o 3R T IR 2 B A o] e
XAl AT ) IE 1 A P SIS, B H, AR BRI

*6 FTETHERBHET R A K EMS LA FZ X AW EIAER
WHELE. MO_a Mix_1 Mix_2
Innov (1) (2) (3) (1) (2) (3) (1) (2) (3)
. PRO) BT | g | TR BT | PR BT ey
B A4k | B A B A4 | BA A EAMY | BEAS Y
HOUin) 0.001 | 0.012° | 0.009™ | 0.002 | 0.008" | 0.006 | 0.000 | 0.006"" |0.005""
(0.249) | (4.392) | (3.559) | (0.938) | (5.028) | (4.861) | (0.058) | (3.859) |(3.545)
Hu R E Y Y Y Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y Y Y Y
c 0.051™" | 0.057° | 0.052™ | 0.053" | 0.066 " | 0.060° | 0.053™ | 0.070™" | 0.062""
(3.271) | (5.730) | (6.413) | (3.481) | (7.019) | (7.785) | (3.377) | (7.357) | (8.032)
N 1250 3296 4546 1250 3296 4546 1250 3296 4546
%k R 0. 421 0.352 | 0.366 | 0.422 | 0.354 | 0.368 | 0.421 0.352 | 0.366
F 62.72 | 73.06 108.0 | 59.53 73.19 108.4 | 62.58 | 73.26 | 108.3

E: ™ p<0.01,"p<0.05,"p<0.1;#HSHN N 14
BRI A SR 3
HUR A R BUR RO B A Al TR & B A i e 5 Al BB O AR I SEIE S R a3k 7 B

TN o GERFW TEBUNTBORCE IR SR B Ak b AR 2R 2 504k (MO _a) LA S JBAL Rl & FE (Mix_1 |
Mix_2) 5 A BT IAE 1% 1 32Z MoK B IEAR DG, W7 BURN BORUE IR 55 R 00 R, IR 2600 2
T (MO_a) UL B JBALRR G BE (Mix_1 \Mix_2) W R B 3% R Hy, M5 2500k, X KRB BUM
TR B ) 588 555 2 52 M Y A5 A ) s 6T A s BT %) P, 7 IBORT TIOR8 8 5 BV ST 1 90 A
58 A Aol ATV B AT R T DL R i A B KT o ik b PR AT R R 2 BUR RS
JERRET  BOE I AR A5 ISR A B AR A A Al 1) RE A2 ARG AR, 3 WA R B TN 45 2 b
HEA A Al JEUBAR 206 5 IR G R T, TR BUR A R 55 B TS BE R, Al fi TR A
R B KU AT B8 T = 1 3% 1 09 < YR P il e

*®7 TERBRBEBERTEAAFKERS VA FZEKRZYETER
WHBELTE. MO_a Mix_1 Mix_2
Innov (1) (2) (3) (1) (2) (3) (1) (2) (3)
A E AR AR HAE HALE AE
\ e i Ak
e 2% s | ST ma g5 | S| kg % e
I 0.017" | —0.002 | 0.009" | 0.009" | 0.001 | 0.006™ | 0.008" | -0.001 |0.005"
T (4 043) [(-0.510)] (3.559) | (5.142) | (0.615) | (4.861) | (4.354) |( -0.393)| (3.545)
H 4% & Y Y Y Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y Y Y Y
; 0.045 | 0.070 | 0.052° | 0.062 | 0.067 | 0.060" | 0.066 | 0.068 | 0.062 "

(4.077) | (5.592) | (6.413) | (6.189) | (5.642) | (7.785) | (6.492) | (5.687) | (8.032)

&3



K F.F OB ISR BEELWRAPASBE SRR

sk
BB E. MO_a Mix_1 Mix_2
Innov (1) (2) (3) (1) (2) (3) (1) (2) (3)
N 2385 2161 4546 2385 2161 4546 2385 2161 4546
W% R? 0. 398 0.353 0. 366 0.399 0.353 0. 368 0. 397 0. 353 0. 366
F 66. 25 51.89 108.0 66. 35 51.71 108. 4 66. 58 52.01 108. 3

TE: ™ p<0.01, " p<0.05,*p<0. 1;3E5PK ¢ 8
BRI . AR SO
e  ANEAT ML e R B Y A A IR & BT A R 5 Al R G &R 19 [RHH 25 R 405K 8 Jiw

EREW TR AT P A A B (Mix_1 Mix_2) 540 A5 K78 1% 1 8 3 K F -
TEARDG  TEZB WA T Hh O 38 T IRAR 2600 22 004k ( MO _a ) XA A3 (9 4/ FH AE 2B B A 7l Fi 5
AT 2 ORI B 22 5. AR DL SRR AT BEAE R, 1 T 2B Tl AR R BUR B AT Y
Rtk IR EAR BEATE B2 T A Jmy AT ATE — & R AR Al B , 1B AR A BOR 19 1
HR AR IEARE S BT b A S 22 BNR T T s X T2 4 ATl , Ry Heatke A BE 22306, H 25k
R A A 8 AT BT B TR A5 BT A T e T LA g B R A SRS il AR R X A Al 1Y
B HE T AN A B FEA

*8 ARV EFRETRAASGERS VA FZH X ZHEFELER
HEBRTE. MO_a Mix_1 Mix_2
Innov (D) (2) (3) (D (2) (3) (D (2) (3)
e | E4H Bl | EEME B | E4E
FEAR _ _ AFEAR _ _ AFEAR _ _ AFEAR
AT AT AT T T AT
MO(Mix) 0.008 ™ | 0.007 " | 0.009 ™ 0. 003 0.007 ™ | 0.006 " 0. 002 0. 006 ™ |0.005 "
121
(2.038) | (2.661) | (3.559) | (1.583) | (4.959) | (4.861) | (0.823) | (4.150) |(3.545)
HimH % & Y Y Y Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y Y Y Y
c 0.081°* | 0.018" | 0.052*" | 0.089 ™ | 0.025* | 0.060 | 0.090* | 0.028 ™ |0.062**
(6.040) | (1.833) | (6.413) | (7.033) | (2.667) | (7.785) | (7.107) | (2.924) |(8.032)
N 2062 2484 4546 2062 2484 4546 2062 2484 4546
i %% R? 0.374 0. 400 0. 366 0.373 0. 405 0. 368 0.373 0.403 0. 366
F 91.16 56.57 108.0 91.51 56. 47 108. 4 91.36 56.45 108.3

™ p<0.01,"p<0.05,"p<0.1;FES NN 14
BRI . AR SO A
4. TR fEVERS I
FORIESS S I AT SEVE AR SCGRAREEIAT 1 LATT ORGSR : (1) 28 B dte . A SORHR G A il e
(A BE AT T 2 . — R AR R 2 A (AT AL 19 ZER G TR Tl i8R 8 (Reform) 432
PSM-DID J5 B & A il S Al BRT i 52 0m 5 — 2R T A Al IR & T A i i 7
14 A T L9 A2 By ( Reduce ) it AT A L3R 5 BT A IS 32 ] DID B R AG: 35 X Aol 15 114 52
Wi o SEEAD A SR X Al BT R AN [R) A e v i Hy AR H, S8 T A 56, LA BT ™
AR A B AT A BT A T AR 1A AL 3 DATE BR AN, , BB R 8 S5 2 Lkl
WA, (2) G, ASEHTT A LA B X ik H, Fiik H, 3517 175,
(3) Bt lnl 97k, S T RIHEEE 10 73 A ke 0, AR SO R Hy AR H, 38 1] Tobit BEALEAT T 1]
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B, LERIEZRANZR 9 Bios, /T LA I R BrA di X Al B8 i 5™ A4 1 e gEAE A 2 —
A T AR SCSEIESS R AR A

*9 BAEFTAHKEMSLCIFZEXRZNNERRREESLRER
TEHS
WHBRLTE. RAPAR EHK . TEHE Tobit £ &
o N Bl (TR A BR ) e o
Innov %R A &
PSM-DID | DID |B& 1—1|#A 2—1 A 22 A 1—1 |#A 2—1 | HA 22| A 1 —1 A 2—1 KA 2—2
AT E | Reform | Reduce | MO_a | Mix_1 Mix2 | MO_a | Mix_l Mix2 | MO_a | Mix_1 | Mix 2
0.005 ™* | 0. 003 *** | 0. 003 *** | 0. 009 *** | 0. 007 *** | 0. 005 *** | 0. 010 *** | 0. 007 *** | 0. 005 ***
MO( Mix)
(3.572) | (4.539) | (3.358) | (3.326) | (4.698) | (3.291) | (3.091) | (4.063) | (2.772)
Reform/Reduce| 0.009 ™ | 0.002 **
x Time | (2.060) | (2.012)
Hi=s X8 Y Y Y Y Y Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y Y Y Y Y Y
c 0.051 |0.053 ™ [0.031 " |0.035"* | 0.036 | 0.057 | 0.065 *** | 0.068 *** | 0.028 ** | 0.036 *** | 0. 039 ***
(1.371) | (6.555) | (6.644) | (7.879) | (8.153) | (6.021) | (7.329) | (7.536) | (2.350) | (3.220) | (3.484)
N 212 4781 4546 4546 4546 3450 3450 3450 4546 4546 4546
i % R? 0.414 | 0.365 | 0.369 | 0.371 | 0.370 | 0.369 | 0.371 | 0.369
™ p<0.01," p<0.05,"p<0.1;3ES NN
BRI A S R

T LTS A g

(VIR e S R B = By ¢
R SCHIBESEA SRR, A Al TR & A il 2O RE A8 2 35 42 i Al Y QB A (LR IX e
Wi JE AR K HEVE TR AR GBI T I AN 22 UL ST 0, Syt — 25 A WA FUnl] A Aol 3R 5 i A ol e 5 x

Ay B AR Al AR AR SCEE T A A IR A T s Al ZE AR R BRG S BN
XIRRAR B I AR B e SO b AT il BB R G S B8 AR . T RIRAR R &R AT BB B, ik A3
PR A SO SEZE AR TR (2018) 1 B, it T2 ) SH At 1O WA el 2 JH At 57 A5F 3
55 RS B HUAEL ( Occupy ) Aot i Al 95 442 i A7 0, LACAE A A AR AR (9 A8 1 A £l 1
G BT S S 28 AT KT TR ROV AL H 45 5 02 10 iR, R &R 1T I E A
B Z RV LA S BA Z (R AH B Rl RE A% i 22 48 S L BB K F (MO _1L Mix_1 Mix_2 FEATE
1% K- W20 1E) i v B TR A A i 20 RE 08 A 00 38 R REAR B 4 1% o5 51 BUW BB KA
EIG, EAA  KRIBAR W T K b2 B 555 A AT R 25 4= o, AT il il 61387 7K
IREE I TR A ) Y B < TR B LA B A A AL ] R %A A5 i ol 9E 4 =
A7, AR A — B K B FCFE vh 28, 6 flb B 7= A e

* 10 B A A b SR A TR ) Bk R 4 o R KT B R AR E A 4 R
WIRRT E. MO_a Mix_1 Mix_2
Innov (1) (2) (3) (4) (5) (6)
AR KA 1Z b R A R KhEEH 417 5 ThEEH
0. 008 ™ 0. 005 0. 009 ™~ 0. 002 0. 008 ™ 0. 001
MO ( Mix)
(2.316) (1.517) (4.790) (1.079) (3.725) (0.472)
Hus R E Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y
c 0.071 ™ 0.034 ™ 0.078 0.039 ™ 0.081 ™ 0. 040 ™
(5.865) (3.053) (6.934) (3.724) (7.114) (3.757)

&5
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4310
WRBRTE. MO_a Mix_1 Mix_2
Innov (1) (2) (3) (4) (5) (6)
N 2252 2294 2252 2294 2252 2294
iH % R? 0. 396 0. 337 0. 401 0.337 0.399 0.337
F 66. 33 51. 66 65.57 51.61 66. 03 51.77

TE: ™ p<0.01, " p<0.05,*p<0. 1; 355K 8
VORI A SCRE T
2. PRI . A VIR A B s Al BT R Al (B A 52 R
(1) EA RS B 6l o b B e 52, B, EA 4L B A0 iR k3
(R ,2019) 10 Aoy 48 i QBT A8 3R A 224 i AR 745 i e Fr) J 2 [, Al B 2 — R A
AL R X AHT B4R AU A IR 1 Ferh— 8 45, 8 BUZ X BR B 3 A TE AR N 0y FT g
P, FCE I R K AR S R H SR A I s . B TR G A il os 2 05 AR R
AR AR AR T A SCRET I A5 8 sk T X B2 A W B 30 T BTk 3 WL, BRAIR T Q1 2%
W RUS: , — e R 4R T ATHT I RE S, T, AR S A IR A T A T R X B R R
R RTHER A SC S AU INGE AT L (2017) 170 i | A B IF & 5 A1 4 1) R 5 50
BHSCR (Rdef) WILEE A8 R, BB &R HEEON 1 AXECS AAZ BANN 1 AY RS EOR LA,
11 W AE 1, MO_a Mix_2 B9 ZEHE 1% 897K 5350 1E Mix_1 B9 2500 5% B97KF R
EIZEE R FHA RS A O AR AR i Ak i BB RCE , S Al 36 7 s B i B8

* 11 B AW RA AR R EY AL F R ENETER
ﬁl / R
W L Rief il
A 1—1 A 2—1 A 2—2
MELTE MO_a Mix_1 Mix_2
. 0.036 ™ 0.012* 0.018 ™
MO ( Mix)
(2.930) (1.979) (2.942)
Hbm=H T & Y Y Y
Ind/Year Y Y Y
c —0.497 —0.463 —0.457*
( =10.998) ( =10.836) ( =10.757)
N 2834 2834 2834
HER 0.209 0.208 0.209
F 86. 30 89. 43 92.29

L p<0.01, " p<0.05,% p<0. 1455 M N1 1

ORI A SR B

(2) EA ARG AT il 2 Alr B8 S5 Al o (8, Ao A 48D e oo i 8 114 B 2 4

# 3 Al 5 o K R A A SR R K R U R ORI B O (AL S A (R T (B A
2018) 1?1, F TR A Al 38 SR g iR R T Bk A 2 — IR A T s, BRI,
A FIAR A B4 I 49 A 7 22 BEE R A 00 T A2 X 2 w8 S IR SR T (R AR,
2017) "7, RIHIR A A O SCEANTE TR AR T 87 o 1 SCIAE A Al h JBALZ A L
LB Rl RE R 0 P ) R BEAR B AR S AT R e WA Tl R e T BT . H AT I B AR T
G AN GE Ak AT RE R g B HEA T RUBT R T AN (B, B W] RE I SRR T A i e 2R v A 40 B
Pl R A E 2T 0, AR SCHE— 2B 05 4 SRS B il & RIVIR 45 I A ah) A A TR 2 Ut
S R AR RERS TR T MV (B, I e FEA b PRITTR A B A o Bl B8 70 2 i i A Ll B o ol
(E A PR THE R . A 5L B 5 (2004 ) ) e A RO RS BILTR] , AR SCRE ST I R AR AR .
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Q,, = ay +aMix, , + a,Lev, , + a;Roa,, + a,Cashr, , + asSize; , + azPotential,,
+ o, Rta; , + agBsize; , + agMarket, , + a,jLnage,, + a, Location,,
+ ZInd+ ZYear+8i’t (3)
Innov, , = B, + B,Mix; , + B,Lev,, + BsRoa,, + B,Cashr,, + BSize; , + BsPotential,
+ B, Rta;, + BgBsize, , + ByMarket, , + B, Lnage, , + B, Location,,
+ ZInd+ ZYear+8i,t (4)

Q.. =Y + v Mix;, +y,Innov, , +y,Lev,, +y,Roa,, + ysCashr,, + ySize,, + y,Potential,,

t N

+ ysRta,; , + yyBsize,, + yloMarketi’t + vy, Lnage; , + y,,Location,,
+ Y Ind + 2Year+8i,l (5)
FRAE TR L (2004 ) "SRG IR RE P, 100, SRR (3 ) 46 56 A il B BE X Ak (B A S i), %5 5%
o, R RE A o, BEFRKRKKEE B, My, AEEM, 2 B, Ay, 3835, W2 WAl A 3535 4
(5E4) A TIRA A B Al i (A 52, 250 — AN 2 U B AR 5 Sobel 25 SR A6 56 o
RN, AT B AR )8, AR SCRAFEEE Q i L AME, KR 25 R 12 PR, WA (1) FIA
55(2) PR FE5E Q YE MW R AR BEIRE , Mix_1 2800 0.393 Mix_2 ZK0H 0. 408, &7 1%
(14 8 2 K I 2, U A IS [ 4 A il 5 T AR DA, 55 (3) S FNES (4) B 45 R R,
Mix_1 ZE0H 0. 006 Mix_2 ZEUCH 0. 005, —FHILE 1% /K-8 3% R BRA R A BES i 2E 4l
B, 55(5)FIFEE (6) FIEERFM = T A AR i (A 817 J5, Miv_1 Mix_2 B8N
1E, BAINFERE (1) FEE (2) 5 8 22850, BB AL A6 20 v A T A il A 13 X6 £l A1 {8 1)
PFHER . HAh, 0 T HRIESS R AR fd b A S A RUM HEAT T Sobel K150, %42 B, x vy, J& 15 ik
o M Mix_1 VENRBAS R Sobel Z GEiHE ] 5. 144,24 Mix_2 1E M i B A BRI, Sobel Z 2 i1HH
h 3,692, LI H A BN S TE 1% WP T2
DL ESE RN B TR A T A ) Sk il R RN A E TR S B el i SN TR T B R N
T BIVER R AU 4 22 e Ak L B S TR B AR 2 ) A Rl R RE S B T Ak BB e T it HL
RERS 0 F T BB SR AL (8, 3T b, PE— 2 8 bk A v At A A b, R
A AR — B R A S T AR AN ) BB A =2 T %) R il A 2 o R [ A Al TR A T A i ke o 4 7 )
B TE

* 12 E AW RA A G SVAE S DL E e E %R
55 HA 3—1 HA 32 HA 4—1 HA 4—2 BA 5—1 B 5—2
g
(1) (2) (3) (4) (5) (6)
) 0.393 0. 006 ™ 0.384 ™
Mix_1
(6.027) (4.861) (5.847)
) 0. 408 ™ 0. 005 ™ 0.401 ™
Mix_ 2
(5.755) (3.545) (5.617)
1. 350 1. 445
Innov
(1.340) (1.435)
Hfpma L& Y Y Y Y Y Y
Ind/Year Y Y Y Y Y Y
c 15.501 15. 684 0. 060 ™ 0.062 ™ 15.421™ 15. 594 ™
(31.992) (31.956) (7.785) (8.032) (31.349) (31.289)
N 4546 4546 4546 4546 4546 4546
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412
e HA 3—1 HH 32 HA 4—1 HA 42 HA 5—1 A 5—2
5B
(1) (2) (3) (4) (5) (6)
AER 0.514 0.514 0.368 0. 366 0.514 0.514
F 109.9 109. 7 108. 4 108. 3 106. 7 106. 5

H: ™ p<0.01,"p<0.05, “p<0. ;55N R {H
ORISR AR SO

AN 1785 E9 0

APFTRAR A AZ O T Ty AR A T R A R AR 2 — A T Al T A R X
Al B Aol ol T A il e 37 LR A QR TN BT A0 R TR 2 o TR P A o g il i 7 [
AN PGSR (RE SR EA R, BEAS S BUBZR ZREME T R s A B Bl AR AR A
IR IEAR 1 1A il BB DR s 1 64 BRI A M, B 1 R SRR A i ok T A
Al — B R AR AF ), SR T, A SCRL 2013—2017 AEEA ETA REABFFE G /5
TAEEA AT S BB BRI A S AT b HRIH K- B2, BEFE S5 T
(1) R I A ) Bl o it PR AR 22 56 DA % P AS il 5 5 2 A8 52 B 5 Jo S 7 =22 M) ) A L ) 657, 42 7
A Al B RIBTK o X TR AR, I A RE SEAMNBAR RE A ROt s Ak a3, [F]
I, ST 2R A A ] el sl R A B sl ) sh 2 B A D TR 5 B A il el Ay 0y 2
WA TGS, FRCIRAIE T A b 3R & A il e ol B e BEVE T (2) it — 22 a2
R A P AT T SO S AR 1) ) B HEA T RIS, BT P AT T B X6 il B 1 i 6V A b 5
A AL AR AL T B TR B | 58 AePEA T Y AL 28w AR S B A R e A Al
BUR O JE 55 LA S ZE W PEAT M A A Aol R AR BRSOV IR, (3) B 48 A AL TR 45 B A il 2k

S ARV BT B VERIBL , S BUIR G BT AT il 2l B i) BB 22 A 1 LA B B AS o 465 BIL Al R 03 ok
BB TR R AR b o, BEITR = A QB Ko eah, B Al TR B A3 il 2 0 i
BT G At BEAE FR A R ERERS T R BB CR 9T, BLBEFR TR 5 A i 2l it A TR 2 IR
Al A ) AR il RE A B w25 A L A (L, Dt sl il o o i SRR Al BT ik

R ZRTE T+ (1) 2T Y g o ek A J3% B AN T A 1) o o o i, TR P A Tk IO A g 4 v A
Mg B R R e 2 2 e I AR L BE RN, 2% W BB R D7 1], oW R R S A
BT A G B R AN  BERLR) | TRT IR 032 B S R AR 2 [ A AR L, AT A e
GEA B A B PRI -5 A AR B A BEAS B R AR S 7R b Sl R Al i e B i AR
(2) A3 75 A Aol BORF RS AR I 1o LA R 3 A AT ol v vy Bl A Aol v 3R 45 AR o e 4 ) £
PR, DR, 2EEE SCaA b e B A Ji , B B RS 4 1 g9 i B — i 4l , BOURF 6
EBETY R PSR A T R A il 25 R R R T, S B A B A CRAEL SR, A
AT AE S TR AT BR B RT4R T bk A 285w SR A e . (3) 1RA T A T SO B i) BBEAR 22
PRI BA Rl A RERS A i 5 4= oy 5 Al BB BEA SRR IR Tl AN 8, DRt A Al 1y £
TRA A I R TP 5 A 20 B B Rl S L, K35 R Z [l A il A5 11 A, ELE
SEER A AL L PR AR T, A Al R T A R

F T (B RTRE A7 A R, AR SCAFAE— 2 MR IR . — 2R B A i ik ie 2 M2 R, 1
AR LT BB LT AR £ 5 el ER 2 DA 5 AR IR AR SRS T AT
MR A P A il e o BOR BRCE B2 IR, AR BARIR A T A i BCE B A TIR AT, AR SRl 45
BRI — LR A R A A il SO SO0 A b BRI . —RASSOR A Rl iR

88



AZTRBEIE 2095 $11 8

BT T e B 2 1] A A i R IAR AT R A i J S0 ) 2l 25 0 0 0 [ A Al T A i 4
FHEATOITE X USR5S 1 510

Sk

[1]Paul,M. R. Increasing Returns and Long-Run Growth[ J]. Journal of Political Economy,1986,94,(5) :1002 - 1037.

(2] il M 207, B e FEA Ml m B R[], Jbat: PR Tk 25,2018, (10) ;19 -41.

[3] RIS AR P Ak B BIFTRE T 42 [T]. s at . P & 55T, 2014, (2) 53 - 64.

[4 ] Porter,M. E. Capital Disadvantage: America’s Failing Capital Investment System[ ] ]. Harvard Business Review,1992,70,(5) :65 - 82.

(51Tl BALE A 540l R&D AL R I IHETF R — T A el B A w8 /e[ )], Jbat. i B3Rk
2010,(5) :126 —135.

(6] 4E4:. AL E Al o 5 R IR -G T A [ 1], R MITE TR, 2014, (3) 1.

[7]Beimne,J. ,G. Liu, and P. Sun. The Performance Impact of Firm Ownership Transformation in China; Mixed Ownership vs. Fully
Privatised Ownership[ J]. Social Science Electronic Publishing,2013,27,(6) :697 - 711.

(8 JElH I, SRobR. [ b 3 o (9 B A AR A S A b Bk [ )] AERUR A2 (A BRI ,2014, (5) 2149 - 156.

(91 BRI, 3k 2T BRIEER. [ 4 RO AL S5l R RCR AL s 23k 2 (1], L. W&AF5T,2016, (7) :4 - 15.

(1017 PG, AR A T A TIREVAY IR Al 7 ——— MG I KP4 1], Jbat . S RiBfoT 2019, (1) :91 - 110.

[1L]M8B, F8R s, EA RERG SRS ARSHOEE )], dbat £3589 2017, (3) :122 - 135.

[12] William,L,M. ,and N. Jeffry. M. From State to Market: A Survey of Empirical Studies on Privatization[ J]. Journal of Economic
Literature ,2001,39,(2) :321 —389.

(13 ]RSO, i ENR G A T il (9 268 SO wITR B M. AL 5T 23584 At , 2010,

[14] TSk, T . WA T S AL RAES R SO B [ ] R & AR B, 2018, (6) 125 - 131.

(15 TXILRS, 555, MR IS . BRI AR IC 8« MK 46 )Xo 45 (2 i —— 2 T B IR A T A i i ARl SSEsE[T]. b
B ATEIFSE 2018, (5) (175 - 189.

(16 ] Syt , Emimn , sk I. 1RG5 FTA U0 e . a2 4 [T ] Jbat PR Tk 22355 2015, (7) :5 - 20.

(17 ]k, B 5, IE05m . SR A e BORTE S 5 [ A £l 57 BT 1999—2007 4 Tl Al B4 22 1) S IERF 52
[J]. U#R: B2 5% 2016, (9) :32 - 41.

(18] 4T W&, S 8. “ AMER " 8l AT R AP BT mBOAZIILLT]. dbat . &5, 2016, (10) 1126 — 139.

[19] =2 5. IRA T T AL AR A ML AT 7 ——5E T SR i AL 47 i BT [ 1] st hE Tl 2835F,
2015,(3) :148 —160.

[20]Boateng,A. ,and W. Huang. Multiple Large Shareholders, Excess Leverage and Tunneling; Evidence from an Emerging Market
[J]. Corporate Governance an International Review,2017,25,(1) ;58 -74.

[21 3R i e, EA IR A BT Bl BB R 2 AR ——I TR B R R SR G 50T [ 1], Jeat. &3t A 2019,
(4):171 -182.

[22] A MIETT. IR G I T SRR BUR RO S A i [ J]. Lo &3P 3L, 2019, (7) 1162 - 176.

[23 JXU%, Phse. BUREVE AR A (s 5 [ Ao RE AL S Ak S e [ )] i P25, 2013, (1) 271 - 81.

[24 TV sk vk B, BRI BT sl B 48— 21w b B 46 0% v B R R AR AT [ 0] & B E 9T, 2018, (5) 125 - 33.

[25] Cornaggia,J. ,Y. Mao, X. Tian,and B. Wolfe. Does Banking Competition Affect Innovation? [ J]. Journal of Financial Economics,
2015,115,(1) :189 -209.

[26 ] B0 A2 g, SERMHATHNC R RIS TH? —— W B RO B R A )], JL5T . Z5FF5T,2016, (4) 160 —73.

[27 ] Mukherjee, A. , M. Singh, and A. Zaldokas. Do Corporate Taxes Hinder Innovation? [J]. Journal of Financial Economics,2017,
124,(1) ;195 -221.

(2817305, AR UM, BB A AL 5 M RIR ] . bt AT BRI 2015, (4) 112 - 125.

(29 J 5Kt , XUDLDL, ke 2R o (R O A0 R B 290 S Al 0B [ 1] bt £850 W9, 2017, (5) <161 - 174,

(3014 T, A 2. P B WU T 5 H AR BB sh A5 e ) ——2& T im B b 2 vl AR iy SEUE 3B [T ] Jest . b T
M 255,2012, (10) :109 - 121,

[31] RAEST. AT fimll AR ACRARBRTE[ )], dbat . 25009, 2012, (3) 115 - 27.

[32]Boycko,M. ,A. Shleifer,and R. W. Vishny. A Theory of Privatisation[ J]. The Economic Journal ,1996,106, (435) :309 -319.

[33]Boubakri, N. , J. C. Cosset, and W. Saffar. The Role of State and Foreign Owners in Corporate Risk-taking: Evidence from

&9



K F.F OB ISR BEELWRAPASBE SRR

Privatization[ J ] . Journal of Financial Economics,2013,108,(3) :641 —658.

[34 ] Laffont,]. J. ,and J. Tirole. A Theory of Incentives in Procurement and Regulation[ M]. Boston: MIT Press,1993.

(35 BRALAR, 5 . A Al v 48 0 R i 6 45 5 1R & T A i i —— 3 T BEAT Al 1) A 78 A ol 7 1 R 1) 2 96 i 4
[J]. dbat AP A 2017, (5) :107 - 118,169 ,188.

(361127, Bft, ). BA el AF LRyt AR FEF AU SIFRECR T ], JEat AR, 2019, (6) 1119 - 141.

(37 JILEFT. BURNTERS A b B3 —38 T 307 B A SR 45 M MU I oE [T ] bt B 5L 2016, (9) 120 - 135,

[38 ] Gupta, N. Partial Privatization and Firm Performance[ J]. The Journal of Finance,2005,60,(2) :987 —1015.

(39 T WRAMS , MEBTEL, REBE , 2565, B TR S5 W0 555 BB [ J]. Kt BT BT ,2019, (1) 1166 — 180.

[40]JH 44 B ik 3. B LRG58 [ 1], dbat . 253F0F5E 2019, (3) :63 - 70.

(411455511 W R, BRIy, 28955 R T | BUR i AHL 5 2 ) R JR——35 T BURTAR LR A5 24 WA BRIR) R 23 B [ D] Lt . &3
AF5¢,2015, (1) ;140 - 152.

(4214724 T8, EAIR G I fl s i s A /B e (1], Jbat. A REiE S, 2018, (11) :99 -113.

(43 155 &, $AZE 0. WU B PR O — 7 REREARAT I3 ) Rl 8 A 9 ——JC T AT il A0y w8 - & i 10 SSERF 78 [T ]
Jbst . A mAFSE 2015, (3) ;116 - 130.

(44 ] 258, Ton. RERA A FRABAY S & SRR ] . IR . SR 2E 2008, (7) 103 - 106.

(45204 5L I0VE, B35S, 182" 5T RZH——k AR E LA KRR E & WA UESE [ J]. LT 23H0F5T,
2004,(12) .3 -13.

[46]Jensen, M. ,and W. Meckling. Theory of the Firm:Managerial Behavior, Agency Costs and Ownership Structure[ J]. Journal of
Financial Economics,1976,(4) :305 —360.

(47 TN, ZE 3R, s IRA T il Al i AR R £ vh 28 JRAUR A BTN S A RIS 1], Kb 1 K2k (ks #t
Z£7) ,2017, (1) 168 - 74.

(48 ] 2=k, XURZz , 73 30 T2 Rl Sl St i A Al i Bk 5[] bt AF BREESE 2000, (5) 1145 - 151,

(49 ] Bk i VPG, BURHRAE 77 ML 5 X R BB —— LA A A BT ] . Aol . &8 0 2016, (2) <11 -17.

(503K 4B, A AL S5 K | 00 5 Al BT —JE AN R =AU T A I B 2wl B8R [ ], KR L P9 i 28 K2
2412,2018,(9) :76 - 93.

[51]FRD. EABAEBURM AR S EAER K[ T]. JUat A HHEA 2019, (2) 11 -6.

(52 ] XU, 2R3 0o g Jo kS 9 [l 3R 3 BT A [ 0] bt B AR BEEIE 2018, (9) 276 - 81.

(53 120 85 5t et Pl BTl A RIS SIAIIEE [ J]. ) ML A iR 22 (AR 2B ,2017, (4) 1175 - 192.

[54]Bai,C. ,J. Lu,and Z. Tao. Multitask Theory of State Enterprise Reform;Empirical Evidence from China[ J]. American Economic
Review,2006,96, (2) :353 —357.

[55]FRER, & BURN T Al Ao 5 15 - B 34
2012,(12) ;137 - 150.

(561 % TR X B b7 BURT T B0 B il i B 48 9% o) R 5
2014,(6) ;182 - 192.

(57188500 IR, S5l , o Bt [RIA Al R BOR BORCGE I SR A I Al e [T bt &5 015,2018, (9) :99 - 115.

(5812, 3 13z i Ah. JER AR S SURABRAE S Al SR AR [J]. dbat. hE Tk £ 5 ,2018,(7) 155 - 173.

(591 H % BrfEoc. hia e | A BOE sing 5 2 evA B p A= e [ 1] Jbat . 2UFRTSE 2007, (7) :82 -95,136.

[60] 5] , 227 A RA I il 5 EA A I E RR AR (1], Jbo . 2503 2018, (2) :5 - 20.

[61] FArif:, RUMEI0. ZAR RN ool s 5 A RA K[ T]. JUat A A 2012, (7) 1124 - 136.

[62 ] HALZE, J7kis. BURFFEH] JGBIIRSES 24 "  (H—k A ERES T ERIEE [ 1], Jbat. 23R, 2005, (5) :40 -51.

[63 ] X & BT G RldER BUN T 105 A\ BT AT S ——38 T v 6 sl Al i OEE S [ J]. BeH 2238 50 2017,
(8):104 -112.

[64 ] X0ME SR, #Dee. FEA Ml IR -G I i MO 4 23R A2 3R 0
T ECF5T 2016, (10) 163 - 75.

[65] 27U  BEJR, I, A AR A RA S B A B A B BT A RIAGIESR ], LAt & MBFIT,2018 ,(7) 124 - 142.

[66 | BRI i & T 50 N QU B AL T]. Mot IR &3 #46T,2019, (3) 25 - 10.

(67 1AUNME it e, h E A2zl 5 2 "l AU —E TR T 0 29 A BRI [ 1], dbst. R, 2017, (1) -
128 — 144,187 - 188.

(68 AR, K EARZR  XULL = . A I AP BRI 1] AE AT B4R 2004, (5) 1614 - 620.

90

FETREM I EA LW AR EIET]. L5 &R,

BT BUR AR B EARIA 1], st P EESREE

ST PSM-DID J5 LA SEUEmF5E [ 1], db ot




AZ B ZE 2019 F 111

Research on the Influence of Mixed Reform

of State-owned Enterprises on Corporate Innovation

ZHU Lei,CHEN Xi, WANG Chun-yan
(School of Accounting,Shandong University of Finance and Economics, Jinan,Shandong,250014 , China)

Abstract: As an important driving force to maintain the long-term competitive advantage of enterprises,innovation plays an
irreplaceable role in national economic growth. The government working report in 2018 clearly stated that “our SOEs should
through reform and innovation , become front-runners in pursuing high-quality development. ” The 2019 government working
report also focused on stimulating the vitality of enterprises, and innovation has become a new driving force for China’s
economic development. Compared with other ownership enterprises , state-owned enterprises are the main pillar of promoting
high-quality development of economy, however,the existing research shows that state-owned enterprises are weak in the field
of innovation and tend to invest less in R&D. On one hand, innovation has the characteristics of long period , high risk and
uncertain return; On the other hand, state-owned enterprises are short of owners and their property is vague. Mixed
ownership reform plays a role in economic activities and has become a hot topic in academia. Research shows that mixed
ownership reform of state-owned enterprises can improve corporate performance and corporate governance. However, under
the new era,there is insufficient research between the reform of mixed ownership and corporate innovation. Therefore , how to
guide enterprises to carry out innovation becomes a major problem that needs to be solved urgently in China.

Based on the state-owned listed companies from 2013 — 2017 in China, this paper tries to explore the following
questions ; Firstly, how about the relationship between mixed ownership reform and corporate innovation? What is the
mechanism of mixing changes affecting innovation behavior? Secondly,is there any difference in the relationship in different
situations, such as the attribute of administrative hierarchy of state-owned enterprises, the willingness of government to
delegate power and the degree of industrial competition? Thirdly, does the innovation behavior bring the improvement of
innovation efficiency and enterprise value?

The main contributions of this paper are as follows: (1) It examines the impact of mixed ownership reform on corporate
innovation from the static and dynamic perspectives. On the basis of examining the effect of ownership diversity and
ownership integration on corporate innovation, it studies the dynamic effect of mixed ownership reform on innovation
according to the pilot of mixed ownership reform and the change of the proportion of state-owned shares. It enriches the
research on economic consequences of mixed ownership reform. (2) This paper discusses the influence of mixed ownership
reform on innovation under the situation of different enterprise administrative hierarchy attributes , different government power
delegation intentions and different levels of industry competition. So, it details the existing research framework. (3) By
investigating the mechanism of state-owned enterprises’ mixed reform affecting enterprise innovation, it found that mixed
reform can alleviate agency conflicts by restraining the embezzlement of shareholders’ funds, thereby improving the level of
enterprise innovation. Further research shows that the reform of mixed ownership can improve the innovation efficiency of
state-owned enterprises and produce value enhancement effect through the channel of innovation.

The findings of this paper provide a practical reference for the reform of mixed ownership,which suggest that the reform
of mixed ownership should pay attention to the breakthrough from “quantitative change” to “qualitative change” , promote
the reform process by classification and stratification, and then realize the high-quality development of state-owned
enterprises efficiently.
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