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(3.17) (2.60) (2.41)
Diversity x NonSOE1 0.131* 0.027* 0.054 "
(2.01) (1.68) (1.94)
Hetero x NonSOE1 0.739 " 0.532* 0.081"
(1.66) (1.77) (1.68)
Essence x NonSOE1 0.043 ** 0. 104 *** 0. 137
(2.42) (2.59) (2.61)
NonSOE1 0.128 ™ 0.120 ™ 0.115™ 0.023 " 0.019 ™ 0.021* 0. 154 0.146 ™ 0.155*
(2.20) (2.18) (2.04) (1.87) (1.98) (2.18) (2.32) (2.24) (2.33)
Control yes yes yes yes yes yes yes yes yes
Cons 7.281 " 7.214 " 7.198 ** 1.602 ** 1.631 ™ 1.614 -0.032" -0.035" -0.040"
(6.85) (6.80) (6.65) (2.69) (2.77) (2.71) (-1.65) (-1.67) (-1.70)
N 2928 2928 2928 2928 2928 2928 2928 2928 2928
R?_adj 0.283 0.280 0.279 0.137 0.137 0.135 0.179 0.178 0.177
& F X E NonSOE2 #h @1 )2 RARK B35, K9] =, &%
(v9) af A B

AR AT Al A I W 15 3 i R PR AT IR D SR AT I M Sk, WA AT mT e S A FE A BEA [5G
TE, WS B IR R 38 i 5] i P9 g S I 5% Sl o P el A BBk £ o sl U, B Al o 1 S B0
DY s 1 T AT ) e 0 A AL A 1402 A1, 380l A A B 5 BB L9 o it B, TR P A il 5
FEl A AV AR Z IR AE S i) PR S 2R, SRS R il e 22 52 3 N AR PR RV A 520 o DRLIE, S 1 920 P9 A 1 1)
O BITFE ST BRI , A SCHEAT U0 R AR AR 56 - (1) SR AU B AS IR A A it e — 300 (e - 1) I8k BRI
AR A AR P AR S bR AT T2 HE: (2) f5% Kusnadi %522 5 (AL, RNES A i 14

.75 -



EHe, HEREAAH . FEEXRFEESEA LI AR

ARRE AT\ (EAE S TR AR R (1V) X A AR M IR A T o5 (3) 2R
FRf E I PERCE (PSM) |, AR EAA KIARR B S5 2~ w/lia AR N

*x7

RE TR SR R A A& ) A 1

Panel A {5 FTAT -5 I WA DR SR 10 1A A6 ) UG 5, 5 1

N TP N “i N —_ — R M&A
MR, AREAHERT 12 1R DE T, 38 0 T 4 A B s ik — D
[BIAS AT SEE IR 2R (R AFAE T S B SR 45 AP AE I m 22 6 7 4R A (1 2) 3)
TIRE P A il 5 WA 505 2 1) P9 A M ] 80 ) K 36 45 51, Panel A 2 -1 v Psu
. o . Diversity ~0.238 7 —0.194™  —0.206""
A A 5 9 I R A 0 R 5 Panel BIAIRE ™ T o e
BT A FrA 5 R S8 i o9 AR IR ARG 36 45 SR, g S OR, T0iE Corol yes yes yes
= . I \ ST Cons ~6.062*  -5.65*" ~3.390
Je R I — W5 vk TR AR R R SR i 1] F AR DE L2 IR B T A (-5.24)  (-4.9)  (-1.75)
il RE 0% . 2 3 THELA I H A RCR S 251 IR A A  BIA ST N 9260 9260 9260
2
t ng: =] 2 i‘ i Pseudo R 0.119 0. 164 0.121
MBS e RAT R i e Panel B 1A AT il 5 - WA GTAK 0 P9 A= (] BTG 56, 9 i A A
R NN . . % CVROA
A it FEEARREAERNOSEEIT o rw oo
"l e . (1.98) (2.18) (2.03)
HISCAATaE BB AEEA KRIEAS SES A FRGHEEEY R E ves ves yes
EHEIR G A I I IARCRE T IE m 52 . (BAE RS L AEES Cons (— L. 254fl> (‘0-]5"982; (‘ 01 04312>
ﬁﬂﬁ%%l—ﬁ‘/&ﬁj{ﬁ}E—ﬁEEﬁﬁﬁgE‘%{ﬁfﬂf‘%%ﬁEjﬂﬁﬁ%, %—ﬁﬁ N 29.23 zgég 29.23
T AR WS LR & E . ST, MAEEA KA Rad 0.209 0. 196 0.078
YR E A A A FZE WA Tl | A B2 2B W 21 F1) i 5 72K, R 5 2 8)
PS5 RA T SR, N S AR E S #8 FEERRFRERMSEIERE FLER
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Abstract; Based on the background that state-owned enterprises vigorously carry out the reform of mixed ownership, this paper makes an in-
depth study of the influence of mixed ownership on the efficiency of mergers and acquisitions of state-owned enterprises and its mechanism.
It is found that the implementation of mixed ownership reform and the increase of the proportion of non-state-owned shares are conducive to
the realization of “less but better” M&A activities of state-owned enterprises, that is, to reduce the possibility of M&A, but the selected
projects can obtain high-quality M&A performance and show high M&A efficiency on the whole. Moreover, this promotion effect is more sig-
nificant when non-state-owned large shareholders participate in the corporate governance of state-owned enterprises. Further research shows
that when the mixed reform state-owned enterprises are in competitive industries or belong to local state-owned enterprises, the mechanism of
non-state-owned large shareholders governance effect is more prominent. The conclusion is helpful to deepen the reform of mixed ownership,
provides empirical evidence for state-owned enterprises to use market forces to “mix” equity, “corporate” governance and provides empiri-
cal evidence for the realization of state-owned enterprises’ value creation.
Key Words: mixed ownership; governance of non-state-owned large shareholders; state-owned enterprises; M&A efficiency ; non-state cap-

ital ; corporate governance; M&A performance
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