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AARAXITF
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(2)

RiskT = /#ZT (Ad'R Ly agr )Z(T—5> (3)
= |7 o1 & | AdiRoay = 53, AdjRoa, =

2. MR ARG IRARVATE . B BT 5 2 M JBEAN 25 40 J2 T FINA BR5 1y 2 Th kA 7 A B A IRA 4
FEJZ T, A 3C 53 301 5% i+ IR B A JBZR 58 I 2 AT ( Equity _NonSOE ) F12f — R AR A AR 15 11 H 491 ( Equity _
NonSOE1 ) ki & ; 7R IR PREEFY 2181, AR S0 Bk AR B A AR IR W #5536 3 2 19 L8 ( D_NonSOE ) F19E [
A AR Z IR 1 28 W v 5 R W AE Y LE A8 ( DJG_NonSOE ) Sk Al

3 AR S AW BB RIS A S B T Roa , Size  Lev , Growth  Topl , Dual \Age %75
7, [FNER T Ind | Year [EE RV

AR BARE IR 1 &1 ZEEX
s ERATR ERATS Al X
Mo SEIEHR IS K 53 4 AR K RiskT — FRESITE,S 4R ~2,2) ROA bRl
FEARARI  Bquity_NonSOE i AR AT A Lo B2 A0
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N Tl R e DJG_NonSOE  AE A7 AR TR 8 W 51525 7 3 10 L
& Panel A quwW%%W S RL:“ N Roa  BBLHIRINL/ A2V e
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0. 010, WA [l A A ll (9 KU ARG K W fufiie Lev DR B 5 R 0 b
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VARG, MBEHTE R T pmm el B xRk
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. Al 4F e Age AP L AR BRI 1 5 O 4
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EAFERBLLL B Bquity_NonSOE1) B9X{E 4., Id RS SRS LS Ry
4 0.044 i+ RAEEA AR R L2 mp Year M

N ( Equity _NonSOE ) B ¥1{E R 0. 072, %
5 T AR AR T 45 5 AR b B Y SR A AR R 5 A I AR 2 A AR A K 25 5, AR IR B,
¥ 75 T A A B AR Z2 IR 09 3 55 (D _NonSOE) B (ALK 0. 039,k [ A 1K Ak Z2 IR 19 38 1 o 1 (DJG
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B A AR A AR S s wliG B AR A 15 24 80 B
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(D)= R 54

x2 FETSHHREFITER

1 AR A AR TR B 5 Al AU R Pancl A FEAR

. A AR b N mean sd min p25 p50 p75 max
TR B TR0 A 56 RiskT 7305 0.029 0.031 0.010 0.019 0.037 0.00l 0.177
£ 3 IETEEG MBI 5y Py NonSOE 7505 0.072 0.087  0.015  0.034  0.093  0.002  0.364
N . L Equity_NonSOE1 7305  0.044 0.064 0.006  0.015  0.048  0.001  0.300
KU KO- B A B 25 R . INTRALEE K p vowsor 7305 0.039  0.087 0 0 0 0 0. 444
F 90 (U P e A B 4 I L f] DIG_NonSOE 7305 0.029  0.065 0 0 0 0 0.353
. ) X Roa 7305 0.032 0.050 0.010 0.029 0.055 -0.159 0.180
Z N ( Equity_NonSOE) UL 5 (2) H5— .. 7305 2258 1.3 21.65 2243 23.43  19.98  26.25
KA B A &K B0 (Equiy _ e 7305 0.507 0.202  0.357 0.515 0.662  0.075  0.938
. . Growth 7305 0.143  0.403 -0.038 0.080  0.223  -0.520 2.680
NonSOEL ) {114 2 B 1E 1% 7K b I Topl 7305 0.387 0.152  0.266  0.374  0.501  0.113  0.761
I, LR E A R R, e, D TS 00 030 0 00 0
T L e Age 7305 2.900 0.315 2.708  2.944  3.135  1.792  3.497
il = SRS =, Panel B ZpFEAS
T2 Y A RE S B B b XU TR H K S, A IRE R 5705 0.029 0.030 0.009 0.019  0.036 0.001  0.177
R s RIR#E T 1600 0.030 0.031 0.011  0.020 0.037  0.001  0.177
MIRBEE A 51 (3) TR AT AR 2= Uk KT URE W 5482 0.029 0.031 0.009 0.018 0.037  0.001  0.177
IS 5t (D_NonSOE) V) K% (4) Hr ZIRENGE 1823 0.030 0.031 0.011  0.020  0.038  0.001 _ 0.177
EEA B AR Z2 R 09 3 W Ee (DG
NonSOE) {3 [i )4 Z 5 7E 1% KT 1 52K 1, 360 3 FEERFEESCURBFIEKTHEEER
I AT IR AR 2 R KO 7 2, il S 7R AH /K T i [ L
(1) (2) (3) (4)

o L5 b AEEARAS SRR R B R, il XL
R AR AT B 1 153508

IREE IR F W, JRALSE A B TR A T A B g
% 0 3w Al XU AR K . 5 IBGR A M H,
) FE AP 48 P22 IR 7 W 3 45 i i AU ER & LR
T EA A AE Y BIER S T EA IR
MO E B Rt AR SO S5 52 TR RS AR T Al XL
5 AR FH AKCF B 5

2. AR IR AR TR BT A Ml XURS: 7 4 7K P52 1 7
SRR 5

AR SCHR A A Al 52 B 2 GO 5 A
ARGy Sy v A Al A b T A Al I A 5
A EAT AR 6 BT A b JRUBS: 7R FH 7K - 52 ), 445 SR
R4, TEh g EA A R EA AR IR
# 5 b (D _NonSOE) F1# W5 & 15 tb ( DJG _ Non-
SOE) {1 [nl 9 R B35 A 35 5 /8 b 7 A Al B AR
o, D_NonSOE F1 DJG_NonSOE (/) [a] )5 Z 57 1%
KOV LB O IE, I Hasad T 41 8 R 502 SRR, Ui
W5 e A Al AR L, R B R ARG B AR AR =
Hi 7 TR Al A JRURS: A $H K- B R Rl LR
kA7 BB TR AL, FEARAER S S
SNFIAH, PR Al i B BT R L Rk 2 15 5
XFE,

Equity_NonSOE 0. 028

(3.64)
Equity_NonSOE1 0. 029 **
(2.88)
D_NonSOE 0. 020 **
(2.90)
DJG_NonSOE 0.032 "
(3.38)
Roa -0.120™  -0.119™ -0.122" -0.123 "
(-6.99) (-6.93) (-7.05) (=-7.07)
Size -0.004 **  -0.004**  -0.004 "  —0.004 **
(-5.60) (-5.67) (-5.49) (-5.42)
Lev 0.001 0.001 0. 000 0. 000
(0.20) (0.17) (0.06) (0.07)
Growth 0.001 0.001 0.001 0.001
(0.92) (1.05) (1.11) (1.14)
Topl -0.000 -0.002 -0.003 -0.003
(-0.09) (-0.53) (-0.70) (-0.62)
Dual -0.001 -0.001 -0.001 -0.001
(-0.39) (-0.38) (-0.44) (-0.41)
Age 0. 005 ** 0. 005 ** 0. 005 ** 0. 006 **
(2.16) (1.98) (2.22) (2.39)
Constant 0.110 " 0.114 0.111 " 0.109 **
(6.97) (7.31) (7.03) (6.84)
Ind I I I 1
Year i i £yl 1
N 7305 7305 7305 7305
Adj_R? 0.168 0.166 0.166 0.167

E:x RTp< 0.1, #x FFTp<0.05, #xx F7p< 0.0, N3G E@
HATRELIE, TR,

Sy 2% RO [ 5 e AR B I B A PR A T BT il XU 7 FELA S (O 5 ), 5 28 35 PR = 4 (i fF 9 2 AR SOk A
AN R AR STF R A I T B A B AZARAIN Tl AR R ol R 7 R B K B8 A = (3 R R S H
LA B Bk K b R fpi s iz ol A5 5 SO AR SE ATl , AR AT AV U T 58 4 P47l 0] ) 45

WS,
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F4 FTRTHELTERERFEES &I XK H&EKF x5 AEARSFEETERERFEES &I XK F&EKF
. (N 2) (3) (4) . (1) (2) 3) (4)
- rpokefE s HOTELA hgeEe oy E4G - et A SEEE A AESEgEE A e R E A
D_NonSOE 0.013 0.024 *** D_NonSOE -0.004  0.021 ***
(0.99) (3.01) (-0.28) (2.82)
DJG_NonSOE 0.022  0.036 DJG_NonSOE ~0.006  0.033
(1.23) (3.36) (-0.29) (3.20)
Roa -0.136 -0.100™* -0.137** -0.100 " Roa -0.092* -0.117 ™= -0.091* -0.118 ™
(-4.88) (-4.78) (-4.91) (-4.78) (-1.98) (=6.41) (-1.97) (-6.42)
Size —0.004™* —0.004*" —0.004"* —0.004** Size ~0.000  —0.004™*  -0.000  —0.004 ***
(-2.67) (-596) (-2.65) (-5.88) (-0.23) (-6.28) (-0.24) (-6.18)
Lev 0.011 ~0.001 0.011 ~0.001 Lev 0.012 0. 000 0.013 0. 000
(1.29)  (-0.22)  (1.30)  (-0.22) (1.54) (0. 06) (1.56) (0.09)
Growth -0.002  0.003* ~0.002  0.003* Growth ~0. 000 0. 002 ~0.000 0. 002
(-0.81)  (1.78)  (-0.80)  (1.80) (-0.01) (1.16) (-0.02)  (1.17)
Topl 0. 001 ~0. 001 0. 001 ~0. 001 Topl 0.012 ~0.006 0.012 ~0. 006
(0.20)  (-0.50)  (0.24)  (-0.52) (1.40) (-1.20) (1.38)  (-1.15)
Dual 0. 007 0. 006 ** 0.007 * 0.007 ** Dual 0. 009 * -0.002 0.009 * -0.002
(1.62) (2.19) (1.73) (2.30) (1.73) (-1.02) (1.74)  (-0.99)
Age —0.136™* —0.100** -0.137"* -0.100** Age 0. 005 0. 006 ** 0. 005 0. 007 **
(-4.88) (-4.78) (-4.91) (-4.78) (0. 84) (2.42) (0.82) (2.56)
Constant 0. 125 0.117 ** 0. 122 0.115 " Constant 0.037 0. 127 ** 0. 037 0. 125 **
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Governance of Non-state-owned Shareholders and Risk-taking
Level of Enterprises: Empirical Evidence from the Reform of Mixed
Ownership of State-owned Enterprises
HONG Jinming, LIU Han, WANG Ning

(Chinese Academy of Fiscal Sciences, Beijing 100142, China)
Abstract: Our study empirically examines the impact of non-state-owned shareholder governance on the level of enterprise risk taking by
taking A share state-owned listed enterprises as a sample. The study finds that non-state-owned shareholder governance can significantly im-
prove the risk-taking level of state-owned enterprises, which is more obvious after the strengthening of the mixed ownership reform of state-
owned enterprises at the end of 2013, and more prominent in local state-owned enterprises and competitive state-owned enterprises. Further
research shows that the impact mechanism of non-state-owned shareholder governance on the level of enterprise risk-taking is to increase ex-
ecutive compensation and reduce agency costs. Further evidence shows that improving the mixed equity balance and over appointing direc-
tors can improve the level of enterprise risk-taking. The results not only confirm the effect of the mixed ownership reform from the perspec-
tive of enterprise risk-taking, but also provide empirical evidence and relevant suggestions for further promoting the mixed ownership reform.
Key Words: governance of non-state-owned large shareholder; enterprise risk-taking level ; local state-owned enterprises; competitive state-

owned enterprises; mixed ownership reform
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