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An empirical study on effect of mixed ownership reform in China

FAN Li, ZHANG Diping
(School of Sciences, Zhejiang University of Science and Technology, Hangzhou 310023, Zhejiang, China)

Abstract: In order to understand the current situation of mixed ownership reform, the effect of
mixed ownership reform was explored by taking different types of enterprises in China’s
industry as samples. DEA-Malmquist index was used to analyze the differences of different
ownership enterprises and their regional differences from the perspective of total factor
productivity (TFP). The results indicate that the TFP of mixed ownership enterprises is next
to that of state-owned enterprises. The TFP index of Eastern China and Central China is
relatively higher, while that of Western China is lower. On this basis, the impulse response
curve was used to study the crowding-in and crowding-out effect of mixed ownership investment

and private investment in Western China. The results show that mixed ownership investment
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has crowding-in effect on private investment. Hence, the following suggestions are put
forward: to deepen the mixed ownership reform, increase the types of ownership enterprises in
the pilot reform of mixed ownership, expand the regional scope, and form the scale synergy
effect; to establish a perfect corporate governance structure and improve the comprehensive
strength and competitiveness of mixed ownership enterprises; to coordinate the development of
Eastern China and Western China, and speed up the pace of development and opening up, and
pave a foundation for promotion of the follow-up reform of mixed ownership.

Keywords: mixed ownership reform; DEA-Malmquist index; impulse response curve; regional

differences

i AR G S 45 A5 M 28 5% A TR Yt M R 3R 2 — DR T 0] R 2 At N ) R AR 2 O o R AR .
ONJi =rp A S B R R TR A T A Tl 22 5 R i 0 R Al il R R Bl SO A F . Picot S
M FE W, A ol be A Aok 3 % 0 = . Pollin®™ 48 S [ Jr 5 il T2 3K A 28 B 1 43 3 [R) A7 78 1 A 2
RAFA RS . FHEHECT MO OE EA 53 EA 23 ae b B R R, SR i 5 @ Logit
AEE A TSR0 o) 7553 5 45 R R A Al 5 L AE B AR 0 T Al A S, X R AR SR T WU 22 4y
15 ) 75 43 VG Jid 325 (propensity score matching-differences in differences, PSM-DID) WF 5% H [H [E A 4k 1B
G A TSR 2R TR G R R TR AR FR S XS DS HOR A A
il SO P TR A B T R AR AR L R B St R S T A A BT 2 w0 BAROR R A B ke .
USSR B IBORT AL A 43 A 1 B A K R 22 T A 1Y v A G R X A Al T R
KRR I ER TR . BN R A Heckman — W Bedse /N — e 15 #EAT 1A 43 BT . & B 4K I [ A %%
AZ R A TR A A S P TR AR . JUIBT 38 Uk A AR SE 8 1 U 22 4k A M TR - T A T
A A P T2 R AL BT A AL L A R R T BT IR G B A SO R B L STECE .
T3 FE 0 32 TR AR v R 2 T Il U RS R R AT S E B 5 L 45 SR R WIIR G A SRR R S A BT A
F SRS T A B I AR e A, B R S I W 5 R BLIR A A T e e 4R T A Al B A
TiC A4 DA T 52 B A 9% 7 AR A0S (1 L s

i bk BA AT 5 EA ST AR AR AR TR —Fh R B R Fan R R RIR G
Jr A i 2 R BT A B A A SR PR R . O TR A I A T A B B SCHK . 2 E S B A IR A P A
] Al = YR AT T A Ml ) AR s WF SR ROR 2T BT 2% m L 6 LR T R A B R AT SR
WFSE s WF 58 A 8 R 22 N SR 2 1D A O DR U DR TS 88/ ol T AR AR L op i L G 3 A 22 T AL 25 Kk e K K
SR ARG T AR TRAE— R E IR & A i BCE B ROR . BORDF IS N B R A 77 %A
JEFSEIR 5 P A i B ) S AL 22 S A X LU TR B BT AT A ol 5 A A A 2 B Al s DUSR AN B A BIE S
BIA R

1 AEMAHEMEERETREHEBXER

1.1 DEA-Malmquist 5 #I
ZEL B L4541 BT i (data envelopment analysis, DEA) 5 Malmquist $5 20 0] DL 52 30 %% % 1 85 87 L
#,DEA-Malmquist $§ 50897z Ho b FH T 2447k A4 77 1 i 22 3l 40 A Hoa b S s n ks

= DiXin Vo)

M,(X1+1’Y/+1’XI’Y’) o D[(X1’Y1) '
— D (X1 Yo)
MIH(X,H’YHI’XI’Y’) - Dt+1(X,9Yr) ’

D,(X,,Y.) Diy(X,1,Y.) } o

M,.z+1<x,+1,Y,+1,XHY,>:[ o Ta o



%2 W R AF  ERR A TR ) 2 B S A 5 117

LOF M, (X Yo X YO R e 3] e+ 1 B R0CRAS 3 19 Malmquist 850 (X, Y,) (X0, Y, )
Gy R e e+ 1 BB A S =M A A s D Do AR ¢ e+ 1B RCR K
1.2 AEMERIGULEEZETEILER

2005 AFEH EJE B T A Bl TAE. IRA A A HEEAME G A Hl S, B2
14 S TR BT Al A b 22 [ 8 7 R84 2 vp oA 2 TR 5 A e 1 B A 2 2% 7 G A S Bk AR
XA B A Ak A5 LA BRSEAE 2 BRI A A BRA WIVE IR & BT il 4l et 4k . AW 58 Sk H
DEA-malmquist #5503 . 36 T3t D0 67 A BIF 2 J% 6t A0 5008 A0 mT A5 LA AR [ 00 v R TR) B A 1 2
) A Ml SR A AR 36 TR 3 oMl 45 WSO A R AL Sy b A e, AR MO B3 E ORI B E R R A
R AAR 6 20052019 AEAS[R] B A il Al 1 SRR T TSR S AS ) A Al 4 R A e R AR R
o D3R 1R T 4ol i 4 8 R AR 7 AR 1A 1 iR . B R U8 T 2005—2019 4FE(H [E T
b G A S ) AN G AR ) b o Tk S AR SR R A 2017 ,2018 AF A AH JC B L FR AT R
P68 BT W TN 2017 AR B0 L ORI R B0 Y 2017 AR B4 F0E AN 2019 AEECHE 9 F- B {E A5 ) 2018
GHEHEAE/T

F 120052019 4F A7 BT A il £ ll 40 B 26 A 7 AR AL R B A3

Table 1 Change rate and its decomposition of total factor productivity (TFP) of different ownership enterprises from 2005 to 2019
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Table 2 TFP change rate of mixed ownership and private enterprises from 2005 to 2016

X B P WREA AE X i WREA AE X i REWA FE
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2005—2006  1.074  1.082 2005—2006  1.043  1.076 2005—2006  1.051  1.046
2006—2007 1.142 1.067 2006—2007 1.185 1.105 2006—2007 0.990 1.019
20072008  0.989  1.043 2007—2008  1.052  0.966 2007—2008  0.899  1.175
2008—2009  0.911 0. 904 2008—2009  0.866  1.046 2008—2009  0.736  0.963
2009—2010  1.244  1.041 2009—2010  1.203  1.019 2009—2010  1.089  1.101
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Fig.2 TFP change rate of mixed ownership enterprises and private enterprises in Eastern China



%2 W W FHL S ER A A R RO SE RS 119
1.4
s 12F
=
g 1.0F
M 0.8f
H\‘ 0.6
e | PR A
g 04T v RLE
&0zt
0 1 1 1 1 1 1 1 1 1 1 J
o N S 9 Q N &) ™ ) §
& ® & N > N S N N >
v Vv Vv v Vv v Vv v v v v
A va v / 4 7/ v / / 7 /
¢ ¢ ¢ & ¢ ¥ W o o ¥ &
> W W a» W 3 W W A W W
EGy
e3RS40 1 = N A E A A 7
Fig.3 TFP change rate of mixed ownership enterprises and private enterprises in Central China
o 1.4
’& 1221
‘k’P( 1.0
8 0.8f
o
H 0.6
;hfz_ 0.4 Is(tI: (&)
2l 02} uﬁﬂxﬁ
<}H 0 1 1 1 1 1 1 1 1 1 1 ]
o N S 9 Q N g ™ ) o
S & & S %Q\q’ S N N
2 Vv v
7 / 4 7 a # / 7 i / 7
g W & @® Y VW o W s
Q Q Q Q Q Q Q Q Q Q Q
) Vv Vv Vv v ) Vv Vv v Vv Vv
Ehy
B 4 PEERIRA A f A AL E Al R AR T R A &

Fig.4 TFP change rate of mixed ownership enterprises and private enterprises in Western China
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Table 3 ADF unit root test results

5 360 W 57 (L

AR i ADF 1 56 s
e 2 1% 5% 10% b e
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