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MR TAGE R S, A S RS, 0.041
FSE ), — 7 T PR B T SR F Ak 7 o , e
. i - N Pl AR YES YES YES YES
PR 5 By R B B R A& (T3 ot) BRUA B T AEK —4.766 7  —4.556"* —4.726** —d4.737 "
HHOT
i RIS K (Social) 5 57— 7 T, LLAFE 42 A< 1) T (-7.393) (<T.137) (-7.313) (-7.330)
R (JTI0) KR LB T B AR 4 gy WU 12l w14
; 3 ) R? 0.234 0.241 0.233 0.233

(Pension) ZHLHIIPIHE R ULZES , i FIEA B yoo/me YES YES YES YES
ARBENE 3 TT 2 BB A L AL DR B A K1 5 4F 6
JE, R AR xS A D R B RE N BB 5 DR B A A N ARG A T4 5 L IR TE T BE il T e
TERARBEXT 52 AL Zi PR 7 ] BE A 58 38 5 9 SR P VR
®5 RIMARPHHERLR
(1 (2) (3) (4) (5) (6) (7) (8)

Social Social Social Social Pension Pension Pension Pension
1.611 ™ 0.026 "
Srate
(5.913) (2.677)
0. 040 ** 0.001 **
Sdum
(2.470) (2.263)
0.533 0. 027
Drate
(1.396) (1.635)
0. 058 0.003 "
Ddum
(1.326) (1.713)
P AR YES YES YES YES YES YES YES YES
BT -3.153 " —-3.045 -3.100 *** -3.100 ** 0. 008 0.010 0. 008 0. 008
e (-6.211) (-5.992) (-6.087) (-6.086) (0.826) (1.012) (0.828) (0.821)
BUNEIER 14422 14422 14422 14422 14422 14422 14422 14422
R? 0. 358 0. 351 0. 351 0. 351 0.032 0.024 0.028 0. 027
Year/Ind YES YES YES YES YES YES YES YES

3. SRALBEABA RIS

TESEATUERBITE S A SCLABRF R A SO R B F & 5 i (RDI) o WL ] 5 4% 5
W 6, A MRS S # S IRIE R T2 MR E Al A TR, A4 R 35 7 AR R
R B4 g 2 D 5 e B B R oK e e NI AR T4

(%) Hrasizn b

21 T Rl BT 2 RS AR AR BE 7, BB Al BT AR, BEAR 13 2 I S B RE 5 TRY R K,
MR E A7 Ml AR, LS Aiall T BB DA P4 il R AR 5 3 AR w2 S A7 AE 51 T ARSI LR
17 A JREAR 3 BB AT A P AR P S A et 47, W B D RE S8 36 1 03 ORI it , W 5 | - R A
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TARZERIAN A, [N, B SRR3R T RE
Al BT 1) BB U B, IR T v BRI EL T B AR

x6 MEABENHEFAER

(D

(2)

(3) 4)

. - A e e RDI RDI RDI RDI
BT R, X TAEE M E AR SRR 61 Tk, 0. 068 =
A RE A B P A B N . BRI, I A R AR AR RS Srate (3.889)
BeANE N FT AR TR AN - =i D (Ffe) N B Sdum 0.005 ™
N o . . RN . 4,328
(217 (HERE) B2 T, WA S0 U0, 5 P T AR R
53 He ( Under ) i AR 27 D7 53 T HAK P8 5 02 B BE 73 Drate (2.476)
A A 77 B T H (JobProd ) FES & 51 T. 5 1 ( Job- D 0.007 **
Market) ; 3% =A~8 e 53 SR R (1) O BICAR G A8 A, Lol o (20
e AR YES YES YES YES
Uﬂ%%ﬂi’% 7 @J ( 1 ) iﬁﬂ ( 3 ) ’ ﬁﬂﬁ%%ﬂﬁﬁ%‘ﬁ%ﬁ& T o 0. 089 *** 0.096 ** 0.088 ** (.089 ***
RS0 B TR AP A B ok, TR B A U Bigss T 732 (2954)  77) (2739
VAL 5 5 IS STA SRR S O U R g, I B e e
. ] R 0.344 0.343 0.342 0.342
SRR BRSSO AIEREEETT  yms ves vee ves s
S AR eI E A BE B TR R B R BE B TR K
R7T FMBEEUERHERREASHMEFER
. (1) (2) (3) (4) (5) (6) (7)
it Under JobProd JobMarket Edu JobTech Edu JobTech
- ~0.261* ~0.355 0.029 0.367 = 0. 272 0. 382 0. 278 ***
rate (-2.264) (=3.771) (0.501) (5.904) (4.476) (6.126) (4.486)
; ~0.011* ~0.004*
7o (-4.362)  (-1.928)
Con x Srate 0. 099 ** 0. 104 =
(2. 440) (2.787)
v ~0.007 ** ~0.002
acter (-4.228) (-1.232)
Factor x Srate 0.069 ™ 0.054 7
(3.043) (2.646)
P A YES YES YES YES YES YES YES
o ~0.268 ~0.730 = 0. 608 *** 0. 205 0.202 0.154 0.229
A (-1.069) ( —4.008) (4.840) (1.329) (1.588) (0.952) (1.632)
SOLIIE 14422 14422 14422 14422 14422 14422 14422
R? 0.156 0.307 0.258 0. 445 0.433 0. 445 0.433
Year/Ind YES YES YES YES YES YES YES
., #—THR

(—) HUER F6IRT 22

BUR 20 BB 2 T T S At Rl R A2 R, 47 B DR 22 2 1) 32 ) il B2 RS B 005 . (R
SISO TSR BURREABE SO27 AL, NI, RE 5 A EA BAR S SR A
TR, SR 305 1) ™ ATR A BT AT e, ANERE R 1 RCE 22 T 0 A R e, o B i i A R e
T F5e4 , AR T B2 TR R . SO ST, B -5 Al 1Y 5C 2 BEAS TE i) 9445 [ 4 i
RSB R E A NTT RS T RABOR o [FFE, R Wk G REAR T X ERinis A5
WY SR R TR, ZR AT B RE W 12 M ST IRIE B ACR . RAF I E R L AR E
BB R aE A AIE T AL B A 25 5 RS BT MORFEALBE 1, O HL, A AR BERE P T 2 B RS
MR E S LA S R AL By TA R PR, S5 HAE 2R T h i 3e 5 7 A SO LR T A B AR 20l
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FE A AR el 2 I BB A AT B AR ZE R A 8CR o A SCHIC b [ 2048 1 T 3 A8 i &) th i BUR 5
MK Z (Gov) LI S ER i 9 5% FREE (Factor ) i it A\ AN BEFRE R H5 A IR 2 I8 e Y 58
Fe I | AREHL (1) ZEEHUR 540 5 R EER T3 & 5 A8 BE R AT AR 2 Bt N B8 AR 45 44 52 el 1) 9%
TR, PIAGER W T 51(4) 23 (7) , 38 BIREH R R ADTE 5% KV BB IE, RIEUG 5
KA VEF WYL E LR E 10 45 [ A AR S B RS S AT ARG B4 THEH]

(=) B R

VERRESIIEEEZR , NI BEARTHRRER Y KA ™ {8 Bl 57 sl AMEAR 2 — 28 0. — 7T, A K
RSBARTE T RE A m 22 B ML, i il S 2 38 28 &, B g BB Al SO RE” 5 55
— 5T, EA AR BUA 8 PRI B BEXT WA S ek Jey ™ A 52, I ELA L A DE R BB AT A5 B i
FERBUR T, tHIC SR T T 57 SO B, 45 o3 S R WA T, 33 P 77 T S [ 4 Aol P A [
X, ASCHIEAEA (5) | Econ QLT R HAS - L + 1 W1 (%07 B H S5 RmiEge ™ LU AR
SRS B WO (InS ) |, ASZASH AR R T LA B A T S AS AR 3 4 17 A~ 385 I 22 sl 3 k57 SO B
HARXSEL(InLS ) , FR4455 SO BR LGS OSB82 55 Z A 451 (InLSR) |, 18] 4 Hh 8 a5 5 58 [ A JROAR
Z R (Mix) 5 NFIGEARLGEE (Labeap ) ST IATH R B AR WK 8 1951 (1) F1(3) F1(5) , 28301t ( Edu
x Srate) FEDENIE, EA BARE S 32 TH2 B RE AN 27 I3 51 TR, A B T2 i B I I AR 55
AR, R BIRRRE MO AL , MAR T 55 3 5 AP R T /3 425 AR” T3k 8 1951 (2) (41 (4) .31
(6) 223 (JobTech x Srate) FREUEINAIE BIEA W2, PTREM I A TE THAR MR AL T B ] 25
ok, A AR AT TR A TSN RS i S IR R E Al SE IR P BB AL [R] 5 o

Econ, ., =, + uMix, ,_; +p,Labcap,, + u,Mix,,, x Labcap,, + uX,,, + Year + Ind + &,,  (5)

*8 ZFFREOAER

=X
A

(1) (2)

(3)

4

(5)

(6)

F. InS F. InS F. InLS F. InLS F. InLSR F. InLSR
~0. 148 * 0. 525 ** 0.227 **
Edu
( -2.098) (3.044) (2.729)
g 0. 119 0.234 0. 556 0.813" 0. 589 * 0.719 *
drate
rate (0.377) (0.796) (1.294) (1.911) (1.885) (2.325)
~0.328 -0.013 0. 080
JobTech
( -3.919) ( -0.064) (0.842)
e Srare 3.209 5.618 3. 665
(2.226) (2.282) (1.994)
0. 905 3.939 1.506
JobTech x Srate
(0.394) (1.037) (0.621)
il AE i YES YES YES YES YES YES
— ~1.137 ~1.133" ~1.668 ~1.443 ~2.054 ~1.996
(-2.131) (-2.116) (-1.619) ( —1.400) ( -3.190) (-3.092)
LIS 11677 11677 11677 11677 11677 11677
R 0.728 0.729 0.259 0. 256 0.183 0. 180
Year/Ind YES YES YES YES YES YES

N, HigtEiEd
ARSI E R A JB 2011—2021 4F RGE B~ "l s, B4 T HA AN S BIRE R N 5EA
SRR JE LA R AR : (1) EAABARSBRES A It ROE M ARSI T (2) FETHHE S
TN 5 T A g PR e W A R A BBEAR St 2 B BB Al N AR ZE R T i P FHATLARD 5 X iR
D BeAs = N EE 2 A BRI RE R AT SRS i, (3) BUF Sl R ER TR
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FREEX A BRI RE AL AT HA IR R . (4) SUEST R ARE , A BORE 12
HESBRE AN ST GEA LR TR IEP A B S5 S, B e B e R S 3L ) w4 o

ARSCRA LUN A 7R < 6 55, BRI SR S 1R ol o 3 e AN ) BB B A e ) ) P 30 A e 5
HAIFEGE B A BOR B4 5 AR B 5 RE L R T AL R BLAS &, 5835 A 5 57 S 2 R Bt
FHCE, L RS AL A R R RS I S e . UK, IR T 3 A B O 1), A IR A LA
DU RIPRIE , B DR B 1R 281 ) BEAR 2 RS8O A P B8 R Al v Jo o A JRR Y S AL AN A T 4
TR 5088 1. Ba AR5 EUMN A O Z 0 BB AP A & e oG B IRE AR BB AR N AR
P& A AR IR BE, =T EE R T 5 S R TP SE 7, R A B T BB sl AW 5 | 5 22 g Bff
IBHERI AT GEAS o TR, BP9 A B T BEA S5 T2 22 XHIR B RE D7 Bl S5 A2 1y B3 T AR 3 Hh A
IO, kg 22 fif 2 TR P Al R A 5 R P Rl ) AT, Al I T B3 T8I S A A AR AP, i 63 T F e 5 e
73R R T RTE A BARE  SEB I AR M T, LA SRR RGE AL B R e TR R R

[ R AN RE S 2 e B Al i R BT, 17 ELRE ISR BE-S MEE Al AT oAy, (B D i o A R 4 It
g AR, AR SC B [ RICHE S TR o SR, AT B HE S Al i A R S R
WIS 1, A SCRRE B B A AR AN 2 e BB Al N T BEAREEH . RSO ikAT 12218 S 2 T
AP 25 St 2wk B T EA BRI SES BRCE Al N T REAR G TR L] - A AR 3RE K
SV R B, LUT RIS FRRA o S —  TEAE IR EAR ST T BUN TR R A B
JEBIFEZ IR , SR A R B2 4 D 55 Ja B T 0 B A7 P R AR S5 DR 3R A S PO MR (E AR e 22 e T . o
= EA AR PR RE N T AR T G AR R B Bt A7 TN A D 53 T IR 2 i fer A AE S S R IE
A B i b R Rl AE B T4 ROCE lk rP S SRR B A £ 0 O BB, R TR AHE 1E L [R] B 448 A 1
WA Z 2o =, R R BRSBTS S TG0 23 A I BE AR R M A RS, (EL e AT ik
— BB R REAA RIS AL BB RS LA™ D B0 6 22 4 S PR R A
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Can State-owned Shareholders Promote the Upgrading of

Human Capital Structure in Private Enterprises?

ZHAO Yanfeng', LAI Peide’
(School of Accounting, Henan University of Economics and Law, Zhengzhou 450046, China)

Abstract: This paper studies the influence and mechanism of state-owned shareholders on human capital structure of private en-
terprises in Shanghai and Shenzhen A-share listed companies from 2011 to 2021. The research shows that state-owned shareholde-
rs can promote the upgrading of human capital structure in private enterprises; The mechanism analysis shows that improving the
social status, strengthening the protection of employees’ rights and interests and enhancing the willingness of research and devel-
opment are the mechanism of improving the human capital structure of state-owned shareholders. From the perspective of function
path, the state-owned shareholders optimize the human capital structure of participating private enterprises by squeezing out the
low education and production personnel; This effect is heterogeneous. Low government intervention and factor market develop-
ment can positively adjust the effect of state-owned shareholders on the improvement of human capital structure. Economic out-
come test shows that the positive influence of state-owned shareholders on human capital structure can not only “make the cake
bigger” in business performance, but also play a role in “dividing the cake” in income distribution pattern. The conclusion not
only enriches the literature on mixed ownership reform and human capital upgrading, but also provides reference for private enter-
prises to optimize the allocation of human resources by using state-owned capital.

Key Words: state-owned participating shareholders ; human capital structure ; social status; protection of employee rights and in-

terests; labor income share; private economy
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