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The Impact of Reverse Mixed—Ownership Reform on Risk Taking of Private Enterprises: A
Perspective of Financing Constraints

Yang Zhongxuan, Jing Yanming
Zhongyuan University of Technology, China Henan Zhengzhou 450000

Abstract: Innovation risk-taking is a key driver for enterprises to achieve technological breakthroughs and sustainable
development. However, Chinese private firms generally face insufficient innovation investment and weak risk-bearing
capacity. With the deepening of mixed-ownership reform, state capital has increasingly entered private enterprises through
"reverse mixed-ownership reform," raising the question of whether it acts as a "brake" or a "catalyst" in promoting firms’
innovation and risk-taking activities. Considering that innovation risk-taking is difficult to observe directly, this study
operationalizes it through the measurable indicator of corporate risk-taking and uses a sample of A-share listed private firms in
Shanghai and Shenzhen from 2007 to 2023. From the perspective of financing constraints, the paper empirically examines the
impact mechanism of reverse mixed-ownership reform on firms' innovation risk-taking. The results show that reverse mixed-
ownership reform significantly enhances the level of innovation risk-taking among private firms. Further analysis reveals that
financing constraints play a partial mediating role in this relationship—state capital improves financing conditions through
credit enhancement and resource integration, thereby indirectly encouraging private firms to undertake higher innovation risks.
This study uncovers the financing transmission mechanism of reverse mixed-ownership reform and provides both theoretical
and practical implications for improving mixed-ownership reform policies, optimizing the financing environment of private
enterprises, and stimulating innovation dynamics.
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AT RFEAFRAE, RSO F AR THER S
T (FE2) o MIREAE (RiskT) HER 1.962, %5
BE; EEEAREE (Statel) BEK 0.459, ZEHG)

F2 iR gt
A N ,
SR [E¥IN Ty Mean SD Min Max
RiskT 21197 1.962046 2941625 1.161641 3.566697
Statel 21197 45898 4983263 0 1
State2 21197 .0200714 .0426594 0 3754
FC 21197 5576687 2679799 .000082 1993591
Size 21197 21.91521 1.071703 18.42924 27.29858
Age 21197 1.65937 9130535 0 3.433987
Cash 21197 0923908 4475803 —44.31791 13.83734
ROA 21197 10530284 .084024 —2.088633 .8305648
Growth 21197 .0032506 0761165 —.0144494 9.440996
Lev 21197 3815033 11909208 .0070799 1.618437
Indep 21197 3781642 0530151 0 75
InTopl 21197 3159233 1353152 0184 .8999
Dual 21197 .3858565 4868084 0 1
Bdsize 21197 2.078399 1902171 1.098612 2.890372
FIMALER
A REAR M ) B @
RiskT RiskT RiskT RiskT
Statel 0.010%* 0.040%**
(0.004) (0.004)
State2 0.047%%* 0.200%%*
(0.062) (0.054)
Size —0.057%%* —0.055%**
(0.003) (0.003)
Age —0.037%%* —(.034%%*
(0.003) (0.003)
Cash —0.003 —0.003
(0.004) (0.004)
ROA 0.000 0.004
(0.026) 0.027)
Growth 0.072% 0.071%*
(0.039) (0.040)
Lev 0.180%** 0.177%%*
0.013) 0.013)
Indep 0.038 0.041
(0.047) (0.047)
InTopl —0.070%%* —0.064%%*
0.016) 0.016)
Dual 0.007* 0.008%*
(0.004) (0.004)
Bdsize —0.031%*%* —0.030%**
0.014) 0.014)
Constant 2.328%** 2.334% %% 3.555%** 3.532%%*
(0.024) (0.023) (0.069) (0.069)
Year YES YES YES YES
Industry YES YES YES YES
R2 0.4250 0.4248 0.4759 0.4728
Observations 21197 21197 21197 21197

Standard errors in parentheses * p<0.10, ** p<0.05, *** p<0.01
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R4 PN LER
Variable (1) (2) ©) “) ©) “)
RiskT FC RiskT RiskT FC RiskT
Statel 0.040% 5% —0.042% % 0.034%5%
(0.004) (0.003) (0.004)

State2 0.200%%* —0.208%** 0.153%%*
(0.054) (0.057) (0.053)
FC —0.149% %% —0.158% %
0.012) 0.012)
Size —0.057% %% —0.061%*% —0.059%** —0.055% % —0.053%** —0.052% %%
(0.003) (0.004) (0.004) (0.003) (0.004) (0.004)
Age —0.037% %% —0.042% % —0.039%** —0.034% % —0.033% %% —0.031%%%
(0.003) (0.004) (0.004) (0.003) (0.003) (0.003)

Cash ~0.003 ~0.001 ~0.001 ~0.003 ~0.006 ~0.006
(0.004) (0.003) (0.003) (0.004) 0.016) 0.017)

ROA 0.000 0.041 0.044 0.004 ~0.028 ~0.024
(0.026) (0.039) (0.040) (0.027) (0.044) (0.044)

Growth 0.072% 0.160 0.161 0.071% 0.040%%* 0.040%%
(0.039) (0.098) (0.100) (0.040) 0.016) (0.016)

Lev 0.180% %% 0.170%%* 0.171%%% 0.177%%* 0.190%%% 0.187%%*
0.013) (0.020) (0.020) 0.013) 0.017) 0.017)

Indep 0.038 0.045 0.057 0.041 0.047 0.046
(0.047) (0.072) 0.072) (0.047) (0.060) (0.060)
InTopl —0.070% %% —0.076%*% —0.067%** —0.064%%% —0.063%%%* —0.060%*%*
(0.016) (0.025) (0.025) (0.016) (0.021) (0.020)

Dual 0.007* 0.013%%* 0.012% 0.008* 0.006 0.006
(0.004) (0.006) (0.006) (0.004) (0.005) (0.005)

Bdsize —0.031%* —0.041% ~0.038* —0.030%* ~0.027 -0.027
(0.014) (0.022) (0.022) (0.014) 0.017) (0.017)

Constant 3.555% k% 4.205%%* 4.193%%% 3.530%k 4.319%%% 4215%k
(0.069) 0.073) (0.091) (0.069) (0.074) (0.092)

Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
R2 0.4759 0.5092 0.5044 0.4728 0.4515 0.4502
Observations 21197 21197 21197 21197 21197 21197

Standard errors in parentheses * p<0.10, **p<0.05, *** p<0.01
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