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TR R, s B R B AT B DG AT Ml 5 Y R BRI, 5 T A A SR U
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BE M N TR KEE A 2 vF 5555 U 7R R = 1 55 52 4R, 28K 55 1 B 5 30082 35 1)
H ] k3 R A T YRR 00 3 7 ol R (3K R R 3K, 2018), USRI TIN5 A i 1 K i 3 K A0
AL B . 2B 2 RO R 2 550 . m B 25N T H SR E AN T 5 R AL %
B, AEBT R R 95 f0 BRI 408 W 55 5 = 78 (1 25 1 W 1R 38 R A PR Gkt 252, 2022) o T ST
FEEER NS, IRy s AR AR T 2018 45BN =/ A 2545 I AR 109N - 2018—2020 4,
= AR S 5 M 4w 4 BN 72.65 4270 88.21 AL JGAN 112.29 1270, 24 fe i {8 25 5 1%
W52 A 0.42 4275 2.27 A2 TC 1 22.4 1278 . 2021 48, 7 F5 25 BRI R 28 % 5% R A S B A fo i
AR 19.29 1270, BT =R R RECT 8, ARS8 2R ARBIERZWBE K. 2022 4
11 A, =k 5t 2 5 A 25 R I 5T & e E S8 i, = 78 25 BN FR A R e Sl R L, &5
BRI o ML MR BT Bk BT AR I R B0 Sk Aok, 6 25 B 24 17 BB
SR A HE . 3RS KB 405, 175 (0 BRAE 35 B PR 5 33 2 PRt A A T 0 i
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AR R SEPR R . T A AR e FE R U, AT Al I A e 5
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KD, S, MS, BRI TR, d RORWHAFFFH 1) Jaro 18, m FR UL 1) T 554,
t R BALIEH o RO AL THE A0, Ho 13RS A Z 4/ R R K ALK, IR
EANTIRFUN, AR ER TR ENFFEAE R 2 AN ESLHF T/ “p R
5, BUEN 0.1. fE A HAE N AR S BEA S EE GRS 2 5, &3CP0EN KRR
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% Fukuda 1 Nakamura(201 1) B0, AR SCR B 1T (0] AR 28 SR 36 7= Ml A o ek 52 5% 3
X [ A A AR A B 52

Zombie,, = a+ B X weight_bert,,Bweight jw, +yX,, +&, 3
Hdr, i RoRAT], t RINEE . Zombie,, JyE 7 Ak iz 4% 5, 27 15 /D WAR 2 (2017 W0 5L,
AR B IE G I FN-CHK J5 3R U0 B A8 7 Al o X By 275 18 T BUR AN, 913 i 4
v T4 () SE bR R 2 FVEAT 0, (EARIR 4 R INfF & h EE BT, RN 26 %8 7 Bk
H AT RIS PE AN 5 vk O o] VB 1 o« weight_bert,, M1 weight jw,, 57 ) A 3E T BERT BRI+ Jw )5
AT BNVENBAR 5 A ) 28 0 AR AL CRAVE: N B AR 5 i B 5 A= IS .

Z WA STk 0%, 358 8 X A FE I (Size) . WS AL (Leverage) « K 14
(Salesgrowth) « FLFBE 11 (ROA) « LIS [A] (Age) s 38— R R FF R ELBI (Topl) . 5 & LA
(BoardSize)« 51 T NEL(Staff) B AR FELEE (Capital) « [E 52 % 72 5 8 (PPE) UL K AE B A B AR iR B
1L (NonDratio) » “ It Ah, BRI 42 1] 147 b F0AE i ] 58 RN o DA T 38 G S5 5 (0 F 50 425 SR 1)
T, AT A IESLEERAT T LN 1% ) Winsorize 48R AL . BT ¥ il B A2 & Zombie N %
AR B, AR Logit AL FEAT 1 VH, JFAEA A JE T AT R . AR F e LW EE 1.

®1 TEEX

RS A E X
Zombie SRR, SRS BUNAMNSE IE S I FN-CHK )7 30 5145 3, EA 7 v, o
weight_bert T BERTHERITH SRR NI IR G A W 2GR RARE, BLide N AR 35 I EL g A AL
weight_jw EETIWITE SRR NI ARG A w) 28 0 B AR ABLEE, BLids A JBRARRR I LA A B A
Size N FIAEAR B E AR R 5L
Leverage ATV ERB= SR, TR SRR DL B
Salesgrowth AN FVED K AFR A L gEEhlgn
Age AT RSLAR R AR AR B
ROA AN G S TES
Topl i R AR F I LA
BoardSize AT FEF S NN S B 2L
Staff A ] N SRR B
Capital AFFEARB B ER UL LB
PPE N AR R 72 B4 B AR5
NonDratio AT R NIBR Al A AR R EE ) L)

© Fn, & BBy ORZEAES: 000030 F2E TE BN “ VA4 MR SR MBI A Beit. filid . B8 R IRS -7, HIRAR T e
FHHF IR B A R 2B G R R EMBEIRE R 7= SR ARG, T WE N AT ZR RE, AW
ANEEGAE T4 IR
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ROoOMETEEZENMBIES TSR . Zombie FIIE N 14.7%, RAFEATAH 14.7% 1
VLI A7 7 A8 7 AR AE , R B A7 — PR FE B P LI B o weight_bert 1 weight_jw [
PB4 N 0.479 K1 0.646, f KAE 53 5114 0.956 Fi1 0.953, e /IME 73 5128 0.017 AT 0.476, iX R B A
A G S NENE N RS A R &8 HE M E AR R ER.

*x2 FETEmMEMGEH

A AR HE briEZ w/ME % LN
Zombie 11308 0.147 0.354 0.000 0.000 1.000
weight_bert 11308 0.479 0.221 0.017 0.477 0.956
weight_jw 11308 0.646 0.087 0.476 0.637 0.953
Size 11308 22.753 1.442 20.050 22.592 26.950
Leverage 11308 0.504 0.199 0.074 0.513 0.916
Salesgrowth 11308 0.149 0.396 —0.522 0.087 2.591
Age 11308 2.859 0.354 1.609 2.890 3.497
ROA 11308 0.033 0.052 —0.171 0.030 0.189
Topl 11308 37.403 15.784 8.600 35.860 76.130
BoardSize 11308 2314 0.177 1.792 2.303 2.773
Staff 11308 8.052 1.363 4.615 8.012 11.555
Capital 11308 2.621 2.289 0.371 1.888 13.501
PPE 11308 20.933 1.809 16.332 20.826 25.662
NonDratio 11308 0.002 0.017 0.000 0.000 0.444

(OB s 1 5 5“8 7 [ AR 3

T 3FHI OB (345 R IR, weight_bert Rl weight_jw I REIITE 5% HIKF LB EN
B o 25 8B 7 Al i o0 A BT i IX 22 e (B D IR =, 2017), ASCHE— B8] 1A [ E
BBE, BIC2OFNFN (4 weight _bert F weight_jw W] ZREAIAE 5% WK EREZE AH . BRGERE
B, 51 N 2275 9 B A UL R 2650 v 1 77 ol 2R W e 4% 5 R A A R PRI A Ak AR T AR, X SRR
TARBE 1. X T A&, 7= A5 R (Leverage) 1 5 « ALY ] (Age) B, [H A LB LA
Rk, X 5 I SCER O SO0 RN R, 2022 PREF— 3.

®3 U AERRAESER ERiAE

Zombie
D (@)) 3 (€]
weight_bert —0.494™ -0.516"
(—2.469) (-2.533)
weight_jw -0.988" -1.063"
(-1.976) (=2.150)
Size -0.409™ -0451" ~0.409" ~0.453"
(=5.003) (=5.302) (=5.017) (=5.343)
Leverage 2.290™ 2.350™ 22717 23347
(7.619) (7.986) (7.518) (791D
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Zombie
D ) 3 4
Salesgrowth 0.227" 0.238" 0.227" 0.239"
(2.074) (2.191) (2.080) (2.206)
Age 0.336° 0.274 0.339° 0.279
(1.648) (1.318) (1.667) (1.344)
ROA —49.012"™ —48.931™ —49.032"" —48.968™
(-20.706) (—20.488) (—20.655) (—20.436)
Topl -0.008" -0.010™" —0.007" -0.009"
(2217 (—2.694) (=2.091) (-2.557)
BoardSize -0.362 —0.440" -0.387 —-0.462
(~1.363) (-1.728) (-1.461) (-1.819)
Staff —0.008 0.026 —0.004 0.030
(-0.110) (0.364) (—0.055) (0.425)
Capital 0.029 0.031 0.028 0.030
(1.229) (1.362) (1.194) (1.349)
PPE 0.122° 0.136” 0.122" 0.137"
(1.846) (2.024) (1.848) (2.047)
NonDratio -2.933 —2.542 —2.993 —2.583
(—0.933) (-0.793) (—0.960) (—0.812)
Constant 5.060™ 5768 54817 6.234
(3.744) (4.122) (3.932) (4.327)
Year bt il Eetal Fishil
Industry il £zt i il
Province ESEk Eeti Azl il
N 11308 11292 11308 11292
Pseudo R’ 0.439 0.444 0.438 0.443

T AR, L TR IR IRAE 1% S%AT10% MK 1 B2, FRUERLE A A2 EEA T RIS

(=077l 2 5k W 452 B 255 R M B AD1) 11 52 1)

7= b 7R 58 8 0 P R R AR F 2 6 Ak H 208 SR IR D s . R LG B B
5 W) i AR B TR RS S 7, ARER T 2 — BB SRR A I 2R TT DA U T I B AR
WO TR 23 ) 72 A2 250 e 1) A s b, 35 T A8 vy 1100 7 o Y W ek 452 5 25 A B 5 K 3 /) 42
P BE YR R 2 A 8 B A . RIL, AR SR A A Al AR A J AR R = e 2, AR R R
N AR 5 A9 2 5 1 T 10%, KR AR 2 R I LU g A B 4L, 4 2L R0 D3 45 SR 3% 4. V31 DI
B (3) g5 TR, TR LB & 143 28R, similar bert 1 REUAE 1% HI/KF B ZE N, similar jw
H R 10% FI7KTF LB ZE N6 FIQO MBI (DL RE R, ERBRLEER 249, similar_bert
Rl similar_jw B RZEIYARZE, BN E L@ REEREE . RS KLY, 75 R L8 =
TEOLTE, Pk R g 5 5 B B R RS fEH WA E PR Tl 3 2 RIE SRR, RS
A kAR P A, X SCHFE T Rk 2.

O AL A Aol —EF B2 — B S50, MRABRIE NBOR PR R AEERR IR LL B i T 10% B AR HEAT 020 5 REIR, AAAEFFIB L)
T 10% FRENBARIE DT AR5 20 R 28 3 B AR (oL b e, (1A il R A AR 5 AR
* 100 -
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R4 AR R B E AR GRS
Zombie
B el FER LL IS FEl el i F i LA
@)) 2 3 @
similar_bert -1.047" —-0.133
(-2.693) (-0.750)
similar_jw -1.475" -0.370
(-1.783) (-1.059)
RECERR 0.0084™" 0.0946"
Controls Ecil il £l Eicil
Year Etl il Etal Eetal
Industry il il ) il
Province bt fetal ket fetal
N 3415 26 970 3415 26 970
Pseudo R’ 0.463 0.437 0.462 0.437

T T AR, L TR IFRIRTE 1%, S%AN10% KT R 2, FRAERTE A A R AT RS

VYD 72 Ml Y 5 s 52 5% 38 7 AU J D 2 1)

AT B S0 I, JE FE A IR AR T 50 A o B ) RS A B S A B SR TR ARk vR B AL
2 HAGBRAE )iz B 55, 20160 o 5T, A8 SCHR A 72 AUPE 50 I 2R 384T 43 25, bert_NonSOE
1 jw_NonSOE Fn AW A E N R 5 AL 48 Y6 B AU, bert_SOE F jw_SOE 37 ¥
MNER G N E SR AHLE . 2 5 45 R EIR, bert NonSOE il bert SOE 1 R ETE 5% KK
8 Z N, jw NonSOE Fl jw SOE ] 2 AE 10% (K /KT £ 8% Nh . XRPAEEG M EA -
b 2 i e 5 5% 3 LE ] AL AR P A T T B R G AR L, P BRI 7 AN T R Y A R
NG -3 E NP Eﬂ%l)@é%?ﬁl*ﬁﬂﬁ%é@ﬁﬂ%ﬂ’i?ﬁ, Tt 2 E A MR 2 RS AR, 1

REE— RS FRFAEE SWVEERE.

x5 BRI B E AU BRAI ST
Zombie
(D 2
bert NonSOE -0.624"
(-2.356)
bert SOE —0.488"
(-2.362)
jw_NonSOE -0.895"
(-1.770)
Jjw_SOE -0.901"
(=1.907)
Controls ) Bl
Year i il

O BN AR B B th ] e (2 AREL )L, T8 [ A I8 A BB NBAR, A T 77 B A 1) R o N 20 8 TR 858, 3k N JBEAR T 0o M B A
iolk, T FTSCFFAR N Al K g, 3K AT e H) 5577 b T s 308 2 (KO AR A P o T P A2 D0 i, AR SCHRAR B M AR s 5 58 4 (T 12
FEAT 38 2 REE N IR AR B S 25 4] [ A3 i b A2 AL
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Zombie
QD) 2
Industry i ]
Province Eul i
N 11292 11292
Pseudo R’ 0.444 0.443

PEARE PN, L RS BIRRAE 1%, S%RI10%HKF | 55, bl it e 4 LT AL
T AERALHI T

()7l 28 5k s 5% 5% 38 ) AR R s B v B L o

Pl Y i 15 B S AR S 5 IR 1 SR B R B AR IR AR AT A B A, RS B A 4R
AT GERDL, IR—-IP A R A E R . AL S H wmFENE (2022) B0, R R A B IR AR
K2 10 B 2R B AR AR 3R BT R IR o e B A0 1) LB C Attend ratio) ™ R Afi 2 B 7R $50 ZE AR 1 5 [R) RS
ST (2018) MMk, T LI THENRAR H BT A A RIREFE N ECE, 1HREIEAN
AR ZHIRE F LB (D_ratio) . “3 6 £5 F IR, 2P AR AR BN I AR K 2 R Ll CAttend _ratio)
I, weight bert #l weight jw I RZEE FE HNIE; YRR LT EAZRIREF L (D _ratio) W,
weight_bert Fl weight jw ] Z B 2 2 N 1E o 3X 32 B 77 b 1Y 5K 45 5% 38 R AT 10 I AR 4% S A ik
BRI, 25 AR %8508, WA EA A& 8%,

R 6 Al B AR BE A RO RN M B R IR AL

Attend ratio D ratio
(D 2) 3) 4
weight_bert 11.714™ 2,047
(12.182) (8.029)
weight_jw 26.802"" 3.939™
(10.855) (5.920)
Controls il Eetil sl il
Year il il il il
Industry 251 et Eictil Eictil
Province ] sl i i
N 11292 11292 11292 11292
adj. R 0.566 0.562 0.343 0.340

T AE T AU, T TR I RIRTE 1%, 5%AN10%IK T LR 3, FRAEIRTE A A 2 T AT R IAE .

7 M R 569 0 L 4 L

PR 95 4R DR £ M5 % T 1050 SRR IR R
TLAME FT: S50, Ml R AR B3 6 K4 T B BRI 0099 PR e R 2 5 U
BETRE R . A H WTE TGRUB (201 D 10 i A N K T S A
215 7 0 LR M £ ) CTOD, W AT L4 3 39 (AT VA B I, 5 B R

© H53 L 2 FIHETR 52 o5 R B BA Bk 4 R 6 B EE A
@ AGEH R TIENBARZIRE SR, RN K LB (DIG_ratio), 85 RIRFFAA
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ML AL P C2014) B, DAAT M ~F BN 5 i 5 -1 25 90 A 1) 5% BB Dy 266 il o 550 8 401 e 0 6
(ExEmployee) . V3% 7 G5 W Bow, MW R AL & N il AS F (TCO I, weight_bert Fl weight_jw (11 &
R ENIE; U R B B EUE IR (ExEmployee) W, weight_bert # weight jw H R EE &
N e X B Ll T A 5 B RE G B T R LA AT AR A R, 0K B A Aol B R

R 7 A BRI B E A IREC B UL

C ExEmployee
(D 2 (3 (4
weight_bert 0.049™ -0.217"
(2.248) (=2.150)
weight jw 0.165" -0.655™"
(1.888) (-2.592)
Controls il Etal il it
Year il il il il
Industry P P ] i
Province il il il i
N 11292 11292 11184 11184
adj. R 0.091 0.091 0.263 0.263

T BT AR, T TR BIFIRAE 1% S%AN10% KT R, BRUEE A F) R AT RIAE .

N TR B SRR ol R R A X ] A 5 ) AT R A R Ak 2

7 1) ENLE], AR A E SR AR SR N AAT ML A R B S 4 B e
R (ROE_adj) T 7= [l # R (ROA_ad)j) K 254 R WAL 2278 G180 32 8 5 17 7= b 28 5k ek 43¢ %%
S A A EE SR A SE R . U R AR BN ROE _adj W, weight_bert 1 weight_jw
F 2R B0 R 25 O I, R 7 b R R 5 R A AT BT SR T A Al B v B IR A AR AR
N ROA_adj W, weight_bert Tl weight_jw 1] Z B35 i 25 4 1E, 28 B 7= I B 68 g 4% 0% 5 5 [

A AR BE 7 (R R B B A SR T o DR, SNl R s 45 9% 3 RE % 7 2> W)k 55 T2 T S B

PR, SR TH A Aol i 48 BITEANOR B 26 B AR AT Aiolk i) 48 7 AR

x8 FUBEBRRAESEEZESRY

ROE_adj ROA_adj
QY 2 3 4
weight_bert 0.015" 0.007
(2.200) (2.500)
weight_jw 0.043™" 0.016”
.77 (2.306)
Controls Eet]| i il Eet]|
Year i Eitil Etel et
Industry il Eatil 1 i
Province Eet]| i il Eet]|

O drF S BUR BRI AT T A 7R SOBCEERE, T e R L, [ R R 2 ®] 53D NH AR B CStaff) .
@ H TR R N AAT W IE I 5 1034 5 7= UL 36 36 (ROE_adp) FIBE 7 1R # (ROA_ad)), [A1VA TP AR T4z B 7= 28 % (ROAD
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ROE_adj ROA_adj
4)) &) 3 4
N 11292 11292 11292 11292

adj. R 0.186 0.187 0.284 0.284
TE: 555 ORAE, L TR BIRRIRAE 1% 5% AN 10% K L83, ARHEIRTE A R R AT R AL .

NoGaEMRn©

OB ZR 5 08w 208 Y T AR AU i 2 8 U7 X

AR F RE W AL E TF-IDF( Term Frequency and Inverted Document Frequency) 515, 1T 51k
NI 2R 55 il 2278 Y1 ] A SCAS AL EE o 3] A C T 2 7 4 2 B3 76 SRS vt B0 R AT 3R, 390 SR A7
K (IDF) F K 37 18 % T35 B} 22 (0 ¥ 3 1, TF-IDF 8 i1 TF {5 3 LA IDF {# 13 %] ( Sparck Jones,
1972; Robertson, 2004) . £ 46 £ SR WY, 77 b 7Y flg et 45 B 245 e P K [ {7 AU E R, X 5
SR IRFF— 2

CO SR R — R —4F B = 4R K dis 45 4

BT R E A RN, ESCRM AR —FE SR . T AR
H] X ARG T, X B A F]—BOR 4 B R 34T A 2 B, 45 RAORFFA AR

(=) 75 18 A ZE A 1) et

55— AR SR F A 45 53 UG 0 V5 K 22 fiff b B 20 5 4% ) LA T WL R TR R K s i o 2 R S ol
S (2022) WML, ATy S FEAR R B AvE NGRS 24 ] 2278 Y AR U RE R e AR &l 73 09 5 4, BA
2275 VO AR A fe v ) — LA ik e 4L, DAL (3) i 42 il R B AE ML AR &, R R R
N°0.05 FA 3T <R VT BC 77 VEREAT AN TR BT A 121 6T ) 5 73 UC G . B4 PR A 36 8 7, DG 5 & 22 B
6 ZH RN R 2H 2 ) e A K 45 o AR SCM D DL C A5 3 B A AR BEAT 18] U9 23 BT, S5 IR K ARG 1 .

T N T R AR I R O R BT SRS B N AR R R, AR SOk — 8 B BRAE R A AR 25 O AR
i 7 Aol (9 [ A Aok BEAT [ 23 B, 25 RARFF AL

B =, AR SCAR S AR T7 ISR (20200 BUHGE, SR T BEALR GG #0715 34T 2 BRI 06, DAFRRR
77 M R i g 45 % 41 o] R AR A A 28O el AR BE AL R T 3 8. A SCRERLI R AR 5 A R 4
B EAH AL RS, AR AT A 56, K O FE E R 500 Ik, i IR AT B 2 A4 A AE 0 (B iR
HORTAG VA0 2 B ¥ 32 917 M 7R s 15 5 2 B0 A AR AR T A il £ P AL R

QUPE S & ik ib- A

B 2R 8 1 7 S I W SO AR VR A ) 22 SR o VR P AT, AN [ 28 2R R AR 2 M) R R i 1 5
A RE NS A Al 22 R R A R . 2T A (2015) BB TT, A SOR AR 73 B N L
P AR AN AR NIBEAR =28, 5 1R+ R AR PR 26— KRR 2 AR =R R 1 R i Fr L
%, ©43 5 FH Share_corp. Share_inst F Share_indi 275 . #E— 1, A0 478 76 B AL =
LA R NI AR F 58 = lb Y e #5% 52 3, HAR IR L9 22 R Share_corpl_jw H Share_corpl_bert

D RIS, 59 F B PERYR0 45 JLAAE S, vy 75 BT LA 5 2L
@ Iy T GRS LR 51 20 4 2 o, A SRR P B AT R b S LT — WIS AR
@ SR R A ST AR A — SRR S L2 A
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T HAI Dy — i NI 2R, HRFIE LA 2 F1 A Share_corp0_jw F1 Share_corp0_bert 7 o 1E
BEEEAE b, ARSCHE L T Y SRS B T — R N RR S WL I R R B AR N 2R 0t A Ak
BRI, 25 5 3% 9,

X 9 5| 1) Share_corp 1 Share_inst [1) Z (35 5. 35 R 11, Share indi () ZEA 3 . XKW
RN 2R RUPUAL) I 2R 1 28 UE Rf i Ll gl s, A A8 P AR 2 A, T H AR AR AR B3
S . 5 E RN BZRAH EE, WA AR A N IR e 6 R 5 S0 A AU I B E L, R THEA k&
HE, X5IAE CEARE —B(AVEESE, 2015) . AL, Share corpl jw F Share corpl_bert 1]
RBEZE N 0 Share_corp0_jw R Share_corp0_bert ] Z BN .35 . X K AL WA AZ AR A
H AR NI R B2 00 2 S5, 7 b 28 e #5255 255 1) 5 I LG Ak vy, TR i Ml AR 7 A AE 3R AT

®9 BREARXENEMW

Zombie
(D 2 3
Share_corp -0.017"
(=3.372)
Share _corpl_bert -0.017"
(=3.026)
Share_corp0_bert —0.013
(-1.485)
Share_corpl_jw -0.017""
(=3.043)
Share_corp0_jw —-0.007
(-0.603)
Share_inst —-0.034" -0.032"" —-0.032"™"
(=2.903) (=2.778) (=2.734)
Share_indi —0.007 —0.005 —0.004
(—0.698) (—0.456) (-0.388)
Controls i P i
Year il il il
Industry £yl a1 i
Province il il il
N 11292 11292 11292
Pseudo R’ 0.446 0.445 0.445

T T AR, L TR I RIRTE 1%, S%AN10% MK R 2, FRAERTE A A2 AT RIS

t ERE5BT

[ A Al 5 i A SR B R A S A, (R A Aok R R R . BEE R, T gk
— BRI EA SRR ARG R RE . WA RN ELCBHNEE"Hm NG, HX
TR Bl A A AR 55 2 VL RS PE CME &7 D) B8 M A 2 o AR SR SCAS 23 BT R I B
NI AR 5 Al 288 3 AR B RE S 030 7 ol 7R s 50 B8 8, T 9T 07 SN ol R g e B B e
U BRI A Aol 2278 R . BT I, 5 A ) 22 Y I AR B RE R v D 7 b TR A R RE

A R AIC A A LA AR, X P A P 7 b Y 58 % 8 R IR L A v I B B 2 3 . BL R 43
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Industrial Strategic Investors and “Zombie” SOE
Governance: A Study Based on the Similarity of
Shareholder-Company Business Scope

Liu Lian', Cai Guilong"’?, Zheng Guojian''*>, Wang Yan’

(1. School of Business, Sun Yat-sen University, Guangzhou 510275, China;
2. Center for Accounting, Finance and Institutions, Sun Yat-sen University, Guangzhou 510275, China;

3. School of Accounting, Guangdong University of Foreign Studies, Guangzhou 510006, China)

Summary: The property rights reform of state-owned enterprises (SOEs) is the core of China’s econom-
ic system reform and an important path to build and develop a Chinese-style modern economic system. The re-
form encourages SOEs to diversify their ownership structure through various forms, truly giving play to the
coordination and cooperation of all kinds of capital. The focus of existing research has gradually shifted from
the equity dimension to the executive governance dimension, but the discussion on the matching between
shareholders and companies at the business level is still insufficient.

This paper uses the text analysis technology to measure the similarity of business scope between compan-
ies and their shareholders to identify industrial strategic investors, and then studies whether the reform of
SOE:s at the business level can improve the operational efficiency of SOEs. The results show that industrial
strategic investors with higher business scope similarity can effectively reduce the zombification of SOEs, and
this effect is more significant when the shareholding ratio of industrial strategic investors is high. Mechanism
testing finds that industrial strategic investors can exert more active supervision and governance effects and re-
source allocation optimization effects, manifested in their more active participation in shareholder meetings
and appointment of directors to participate in SOE governance. Besides, companies with higher shareholdings
held by industrial strategic investors have a higher commercial credit level, employment efficiency, and opera-
tional performance.

This paper shows that industrial strategic investors with relatively similar business scope can effectively
improve the operational resilience and efficiency of SOEs. In addition to the mixture of equity and executive
governance, the property rights reform of SOEs should also consider the coordination degree of shareholder
operations at the business level. This paper expands the research perspective of SOE property rights reform

and has important policy reference value for further promoting the mixed ownership reform of SOEs.

Key words: industrial strategic investors; SOE property rights reform; operational efficiency;

enterprise zombification
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