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Can state-owned shareholders participating in private firms promote green
innovation of the enterprises?—Empirical evidence based on the mixed
ownership reform of private enterprises

BIE Ao', YANG Shangguang', LUO Xiaoling

(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. School of Business, Central South University, Changsha 410083, China)

Abstract: In the context of deepening the reform of mixed ownership in enterprises and developing green
economy, whether state-owned shareholders participating in private firms can promote green innovation in
private enterprises is a question that needs to be paid attention to and discussed. Based on the background of
private enterprises participating in mixed ownership reform, and by using data from A-share private listed
companies from 2010 to 2020. This study examines the impact of state non-controlling shareholders on green
innovation in private enterprises. Research has found that state non-controlling shareholders can promote
green innovation in private enterprises, which is more significant in areas where private enterprises are
located with higher marketization, stronger environmental regulations, and when the industry to which
private enterprises belong is a polluting industry. Mechanism research has confirmed that state
non-controlling shareholders can promote green innovation in private enterprises by alleviating financing
constraints and reducing their agency level. Further analysis has revealed that state non-controlling
shareholders have a greater promoting effect on green innovation in private enterprises when state
non-controlling shareholders come from central state-owned enterprises. The research conclusion not only
enriches the research on the benefits of mixed ownership reform in private enterprises, but also provides
theoretical support and empirical evidence for promoting green technology innovation in private enterprises
in China from the perspective of mixed ownership reform.
Key Words: state-owned shareholders; private enterprises; green technology innovation; financing
constraints; principal agency level
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