9 HBE S
2006 4 10 A

B ORE M F F #H
JOURNAL OF MANAGEMENT SCIENCES IN CHINA

£ 000 http://www.cqvip.com|

Vol.9 No.5
Oct. 2006

BEHSARMESE

ERH?, RER, BERA, B S
(1. TR R I, E 610041; 2. iR ASE K ¥ A FEHYM, AR 610031;
3.F|PUREMFSEER, FEFR W)

BE. Ad LM EL E RN HAR

LW, RAAX T EHANANEGEE, P T L

TG BB NG MEME R ZHATT 0. LiEg R AN, BRGNS NEA 2
EWYh. T 2AIE:). BREFTESAIMER ZABEFN R XX Z XA LT
3 b REALE P EAZ NG, N MEMIK;2). BRRILE 5N MNEC RN EE AAAX
(XA, AV TERRAENINMEAIZEFH TR @HE;3). EARILE E 28 H4a4] & 18
AHEMAXAZ, AT EARARERAIARARBEEFREHDINETEAN, AN EE
PIRREEENAL ). FTELARRIFRAROLE 5N ME R EAAXX R,

XA EVA; BRAREMH; Maeid
FESHES: F276.6 SCERERIGFS: A

I

0 35i

SEXTHE B A 4k B, A X 4 ]
SRME N —ERFENELZ—.

AR A G BAGE XA W S %,
FEERM WS . — R FR AT 581 W, B
Famal'l 5 {4 3% . Fama 21, fRIEA ABER—
MRAE , T KB AEHEAT G YR EH
N AT R T B A A S 42 AL 23 B8 1 AL A U0 )
BB 4, 2 WY AL A R — A TR MR
F—M R A FA EEH WS, L Grossman
Hari'?’ 54,7 . Grossman I Hart §BF 57 %91, 7E /%
BUMEGT B RARZEBARSEEH .
BS54 A MBI A M EEKrs) ),
E AT RSB Ak R i/ T T 08 A F
A . Shleifer 1 Vishnym Xof s ) AL P sk — 2P R 5T
Y, —EBRETERELERN . AAKBRARE
i FR ) B R LU BOR Pl 2 R IR B B )22 17
WG TR B RE 7, AT BE RT3k e RO &5 BE O

O WHHA. 2003 - 06 - 20; &iT B . 2006 - 07 - 26.

XEHE: 1007 - 9807(2006)05 — 0065 — 10

BEM TR “RBEE R, XA g4
BEMFTH . SRT, Demsetz ) F LaPortal S H1IA Yy,
LEFAEERBE RN, ERER S/ PRARZBFE
EERAGEWR, ERBRAATTRES UM EE
MERRBFizR AR RER B SRR K.
A R T SR F0 B B X B R S
B)& B, A B SOE T IR BE IS B — B S e
EAMY EEBIFE L B 2 : Demsetzl* X 1980 4E 511
KEEAFAHATHZIE ST R, BRER M
B 2 (B H & A B E AR EAATE . R,
Levy! S H9BF 95 & R, 2 4 A1 B9 B4 F R AR 46 o
P 22 [RIFE1E IE A % . McConnell F1 Servaes!” & 3
Tobin’s Q LI ¥ A9 10 BEAH K, EDHLA
REMETARANBEBEEAE M MRBEEEES
2. Claessens[SJ%Xﬂ'jL/l\;tRHE@%{EP 2980 4~ kBT
AR ER, KERENEHRFEZRATER
b A F=RE S AT A ARERTHEER
¥ ; Claessens!” 25 X} R W #1IX 1 301 % | 774 A
— BRI SCIE T R, TEF TR AR BT,

EL2TIH . ERX ARBFEE VBT B (70171054) ; F 5 % B E ¥ BY5 B (RGC Grant No. CUHK 4302/01H) .
fEE®EN: EWF09%4—), ., \WWHRBFA, H1, BIEEE. Emil: yjliol @hotmail . com


http://www.cqvip.com

— 66 — "

B o#

£ 000 http://www.cqvip.com|

2006 4F 10 H

EREABELSM T LERTEBILHFFASR
FURIB A B ZEHIAL, SRE ) A Ak 45 AU 2R/
FEAR BRI 25 . 55 A — e B 57 ) & B0 A B o B R
ARGz MIFFTEAERIEE R, 10 Morck! ' 25 %
HEHZHBRLE SRS Z RIFES U R

AR EEFRER R RPN UKREAT
W BRI R, AT A RN B SR B
B, LIEEREH  ERFHIU R BT, AT
LEM S5 R SR 3 0 B 3 AR R . TR /N
MES AT SR EFERR FETRER
YERARBELE BTG R, BT 1993 E 1995 FHY
B, BRI R AT Bk AR 5 28 R B T
HRIEMA . BEABEEA ST ERRER U R
F, T [ 5 RO i 8 A e B KN S A B BT
3 BARRE L A A TR R i R H R
RUT T AU P AR A A

Qian Sun Z*/ BT 1994 £ % 1997 F FHA
BIRBAE, SLIE R 5] B R B AR ST
RREWITMRX, BRBEMEAR LA ST %R
TR EENE UBKR . BT SN R ER
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KEKZH T AR, ERNEH ERE
B EANBEMARTERIFF. R15G5E T 178
RET AR B EEBRNEHP M. L1 F
HIBHE R, 16 1996 4R E] 2001 X 6 FFH, /A
) EAE BB 34% , R B IR A 31%, i
H38%., 495 BB =02 —; PR ARKLE
BB N 16% BN 23% , FFHHEN 19%; 24
RS 38 B E B R 36% , H A B/ 32%),
BRI K 40% , 58 A o 5 A 10 b £ e KT
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HEEFSEEEAN, —EBRLFHZNE—E
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x1 BESHSHR(EIE)
Table 1 Ownership structure (percent)

1996 4| 1997 4F| 1998 4F| 1999 4F {2000 (2001 | H){H
E R 38 | 35 | 3 | 31 31 35 | 34
B A 20 21 18 17 16 23 19
bkl Live 34 | 35 | 36 ) 36 | 40 | 32 | 36

HoAth e 53 8 9 12 16 13 10 11

ER +
A

58 56 52 48 47 58 53
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X2 BUREREESR)
Table 2 Ownership concentration { percent)

A0 1996 ¢K1997 41998 4F

1999@2000@52001@ b3ficH
60‘8159.4 53.3]59‘0 56.8 | 56.0 | 58.5
L94‘9l94.7l92.6l93.8 93.7193.8|93.9

FH{E

BXE

B/ME [n‘x 8.6‘[8‘4 9.1 | 13.2]12.5|10.5

FRifEE 15.6 ] 15.8 | 15.6 | 15.4 | 15.3 | 15.1 | 15.47
|

HERF L

EHIE 24.1‘23.2 N.4[1222(2.9|2.4] 2.2

BKE 60.0 | 60.0 | 60.0 | 60.0 | 60.0 | 60.0 | 60.0
0. 00]071]01]00]00]0.0

b= 2N 0.
L734:52

£ 2ANARFRBEAREHHFRER, K
B B REALEE FRE . AL0 BAT H R AR MR
HBlZ #, HERF $8 502 A R 81 R R FFRL
Bl . R P RBE R, — AW, ZEE N
EWARIFE T RBRERAEN R SRR Y &5E
RRMLLE, A10 I 4 58.5% , HERF $5 0
HER 2% EH; H—FE, RRAFR A KB
AR LB ZR K, o A0 R KE N
94.9% ,B/MEH 8.4% , HERF #8 i B KB &
it60%,ﬁﬁ%d\f§?§éi&? 0.

15‘3‘15.3 14.7| 14.4 | 14.1 | 13.9 | 14.62

2 XIEER5HH

2.1 BIERESARAMEE

FIRBBIE D I REFEEN T WS,
FERAF D)X 1 TR RRT, A SCE et
FTREEHIT T R A ERE, HEREFES S
ZHE RS, b TR R AR A TR, B AR
87 AR A Hausman R 56, 45 R 2 4 BEHLAK
DAY, TRt e P 1 S AR R L ¢ 5 (1) B [
IHEERS[ER 3 H.

RIBWER, B REBTWEME &, /T
TR F5 B LL 51 2 1 (A10) F1 HERF 45 8ot
WA B HE AR EVAPS #1 SPREAD &9 [8] V1 & 52y
Ff, BFE 5% T B, ULRH A10 I HERF 520 A
MEIIREFE B EM R LR, RAUE S
BESARMMEQERIFEZEENRMLXRE, B
BRAE IR 1. X5/ ENE phk B %y
GER—IRRE H E 5 RIGHIEMARE, A —E,
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T 1999 F—F WP T BHE , IR I AR .

FRANE H B X 0 Rl 18 i 1) B 3 R R
W, 3% —SEHF 4% B 2 #F Demsetz!* F1 LaPortal*- A 5
1, B B AR 9 F 25 AN IR/ N AR PO B 25 0
HA—H, BHEZRIFEETENR R PR R
FANRE R BN B E SRR A LR LR E T
FITE LT, 35 A A 2R AT AR LA B IR W R 22 R AR
MRiER B HF %, @B RBRERTARL
AIME BARR LI SRR, EhR L
KELHAR S, Ko RUBEER T HRH#T
WG LT . EERL T, KRR S5 EERN
AR Z EAF R £ 4 = 2B B R AR
AT, KR R A Rl 2 (8 i 56
B2 5 RapR L ST A AR A = S B LA
EEHARIN KRR RBERE IR ESHE, LR
X EFER T L H K F, AT i b A& I 55
S5gERE; BE LHARP, FEZ/NERBGE
THB A, XFERA KRR E R HIAL,
AR5 F R R 45 R R /DR R SR 3R L T T R
(el FERBEE , R BB 4 AR IE 20 4r) AR,
ARBEREAAE X 43 B ) BT B, i RlVA S
MR SHEERZ BB LR E, IEHT N
WHEINRERRRGEI R R, L, AL 8 Ay
A 18 B B AL T RAUE h BN R

HTFEREETARS, KRAREA L EE
TSP B A SEAE . B DA E 28 RO A A\ R AR+
FRIBIZ tE—ERE LR T BREF IR
FE . Qian Sun!" %5 1A B [ Y AR AL LE P 2
HKREAE AR ZF(PSL) , i B — M X AR
PAEE IR ER XA, R4 ERBAE AR
BB Z M X S A R EIS IR 2 R B E A
KER BENRITH A EREFERMETE,
E R R Mk A RFFRE L 450 22 15 EVAPS,SPREAD
FIEIH R ER I, HE 5% FHAEE,BE
FI N AR5 B EL ) Z Fi 5 EVAPS, SPREAD
R MR B3 X K Qian Sun 24 B AR
—E IEHf . BRRRME AN B2 FoR L REVE M@
EXTHRIESTENEE.

3 MBAEE R, A R0 B R R AR
DAR 57\ RIWI fE #4 1 EVAPS F1 SPREAD [f]
EUAREI AR E 5% T BE, FHLARME™
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AFRE A TN ELERGFEREERREXE
AR AERESNAE, RN EERE S
fi%; 2 =) i 38 7 & 5 F5 DUM 5 EVAPS H

Mk BAE FREMER, At E T X
BURWIA MM 5B 46, A B BB (SALE) FI A K
L& (GROW) X P4~ $5 155 EVAPS.SPREAD L8

SPREAD [E]f el 9 R A M IE, #£ 5% F B, FHWIEHER, KU 7 BB A SR Bl % 22 A
W SRR T X BT B O T OB R R S M E RS R L R
£3 BRIEPEXNARMELENEHER

Table 3 Regressions of firn performance on ownership concentration ratio

DUM; DUM SALE GROW DAR A10 HERF PSL Adj-R*

EVAPS A 0.0425 0.077 8 0.0116 -0.5214 | -0.1354 0.19
(0.05) (0.00) (0.00) (0.00) (0.05)

EVAPS B 0.039 5 0.082 1 0.011 1 -0.5148 -0.2300 0.19
(0.06) (0.00) (0.00) (0.00) (0.00)

EVAPS B 0.041 4 0.076 7 0.010 8 -0.5235 -0.0290 0.19
(0.05) (0.00) (0.00) (0.00) (0.57)

EVAPS | ®H 0.040 4 0.0727 0.011 0 -0.5398 -0.168 6 0.18
(0.06) (0.00) (0.00) (0.00) (0.01)

EVAPS | ®F 0.037 2 0.078 1 0.011 0 -0.5305 -0.278 9 0.19
(0.08) (0.00) (0.00) (0.00) (0.00)

EVAPS | ®H 0.039 7 0.071 6 0.0112 -0.5417 -0.0534 0.18
(0.06) (0.00) (0.00) (0.00) (0.29)

SPREAD A 0.0200 0.024 7 0.0110 -0.1422 -0.0453 0.23
(0.01) (0.00) (0.00) (0.00) (0.02)

SPREAD A 0.0210 0.0258 0.010 1 -0.1405 -0.0640 0.23
(0.01) (0.00) (0.00) (0.00) (0.00)

SPREAD A 0.0200 0.024 6 0.0102 -0.1425 -0.0195 0.23
(0.01) (0.00) (0.00) (0.00) (0.18)

SPREAD| #H 0.0175 0.0229 0.010 1 -0.1514 | -0.0630 0.21
(0.00) (0.00) (0.00) (0.00) (0.00)

SPREAD| #H 0.016 6 0.024 3 0.0100 -0.148 8 -0.0855 0.26
(0.01) (0.00) (0.00) (0.00) (0.00)

SPREAD| #®H 0.017 2 0.0227 0.0100 -0.1519 -0.0265 0.21
(0.01) (0.00) (0.00) (0.00) (0.06)

E: RPWEEREMBTROPARL FESHR RRHHE B EEER, AdG-R NEBRETFM.ERPAFES, IR
DUM,(i=1.2,-,5) *{{H DUMs 7£ 5% T BF . A T HRIBHXERKRIER DI .

2.2 BEMBESARANEE

SFBRE 1 BT, 45 52K B AR R AT
FAIMERIER B & . 384 RUBRA R B R
& (PS) ¥ AR (PL) F i A% (PT) X3 &1 # fE €1
ERE W AE? 0 F E AR B 2.

FMAFTRQBRBE 2, BT RS X HE
FERINGE A EE SRR R TEFR . ®
N ER =R — R AP E 28
SRS, BT ATE A6 43 31125 16 . [FF B 45 53] F
4.

RAMBIERWA AL EFAEULSE BR
JE E B 5 (B 36 A% EVAPS #1 SPREAD f#) 5119 &
B R, BES% TEE, HHERBRRMN AR
WERIE BA REEW X 51 NMESU2 TR

SR —B, M5 Qian Sun ZEVY AR ERF —
FH.oFELE REHWEZREMNEREAGEER
R EERFZEAR BREERA S EE
BRI TN BUR % . aX 26 [E &R I E R 1T Bk
H R FEHA T RELLBUR TR AT B B ARk &
HFgE, N /NRARR R Z R E . 4N E
AREA FEBEALINR T NI A F AR
)@, (R A REANEBIT AR ABIE
MBS E BT TR E RS

4 Pk A B X EVAPS, SPREAD ) (5]
HRBERIE, BLRAELEEN, E5% TE
. HTEUEEP{UE DUMs B3, BT AT LA
EVE N B 5 20w M B 18 05 AR E, RULE
NIRAR 1 52 BE AR 22 5 Bl XU 1 ) R B g ol


http://www.cqvip.com

%5

FWHE: RGBS LR E

£ 000 http://www.cqvip.com|

AREBEAG SEFRMAR, EARAROTA
AMULRAEREAR, EZHRRERAMER
A RA Rt E TR AR EARERA
“GHNTFRHE, B NIRRT E B IZAT N R
AR B IXURS 2 KT A B R B R TR BT AR TEL Y
R s, BT AR BE LT RGE, A E A
UGB AT A & LU SR it 220 B, T
EXEAAPRKBNEERRBIEN, H KRB RY
ROLT R IR . B, Y AR AR B S 6 s (S L
28 AT BN RREES TEA KRR
K, BMERREGT TEABRBRAR.
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Table 4 Regressions of firm performance on state shares ratio, legal-person shares ratio, and ordinary shares ratio

DUM, DUM SALE GROW DAR PS PL PT Adj-R?

EVAPS A 0.0419 0.078 8 0.010 8 -0.5103 -0.0%4 1 0.19
(0.05) (0.00) (0.00) (0.00) (0.05)

EVAPS A 0.0433 0.076 3 0.011 0 -0.5153 0.0729 0.19
(0.05) (0.00) (0.00) (0.00) (0.12)

EVAPS A 0.0432 0.0773 0.011 0 -0.5244 0.058 3 0.19
(0.05) (0.00) (0.00) (0.00) (0.30)

EVAPS | ®F 0.040 6 0.074 9 0.0113 ~0.5223 -0.120 5 0.18
(0.06) (0.00) (0.00) (0.00) (0.00)

EVAPS B’H 0.042 8 0.071 6 0.0112 -0.529 4 0.1000 0.18
(0.05) (0.00) (0.00) (0.00) (0.03)

EVAPS BE 0.0422 0.0723 0.011 0 -0.543 6 0.0855 0.18
(0.05) (0.00) (0.00) (0.00) (0.12)

SPREAD A 0.016 3 0.0250 0.010 0 -0.1384 | -0.0284 0.23
(0.01) (0.00) (0.00) (0.00) (0.02)

SPREAD A 0.016 7 0.024 7 0.009 0 -0.141 1 0.016 7 0.23
(0.01) (0.00) (0.00) (0.00) (0.20)

SPREAD A 0.017 0 0.024 7 0.008 0 -0.143 1 0.028 2 0.23
(0.01) (0.00) (0.00) (0.00) (0.07)

SPREAD| #&# 0.0176 0.0235 0.008 9 -0.1459 | -0.0393 0.21
(0.00) (0.00) (0.00) (0.00) (0.00)

SPREAD| ¥&F& 0.018 2 0.022 1 0.009 0 -0.149 3 0.024 7 0.21
(0.00) (0.00) (0.00) (0.00) (0.06)

SPREAD| ®&% 0.0183 0.0229 0.0100 -0.1529 0.037 3 0.21
(0.00) | (0.00) (0.00) (0.00) (0.02) |
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Table 5 Test for non-linear relationship between firm performance and legal-person shares ratio

DUM SALE GROW DAR PL P12 PL3 Adj-R?
EVAPS 0.0389 0.0720 0.010 1 -0.5298 0.205 8 -0.2902 0.1725 0.18
(0.05) (0.00) (0.00) (0.00) (0.43) (0.73) (0.81)
SPREAD 0.019 8 0.022 4 0.0122 -0.1524 -0.028 7 0.286 2 -0.3022 0.21
(0.00) (0.00) (0.00) (0.00) (0.73) (0.25) (0.13)
EVAPS 0.0411 0.074 8 0.011 1 -0.5258 0.1246 0.18
(0.04) (0.00) (0.00) (0.00) (0.07)
SPREAD 0.024 3 0.0218 0.098 5 -0.149 5 0.0250 0.20
(0.00) (0.00) (0.00) (0.00) (0.23)
EVAPS 0.043 7 0.0724 0.0113 -0.5287 0.1351 -0.066 4 0.18
(0.05) (0.00) (0.00) (0.00) (0.12) (0.68)
SPREAD 0.024 3 0.023 4 0.011 0 -0.153 4 0.062 8 -0.083 6 0.21
(0.00) (0.00) (0.00) (0.00) (0.01) (0.08)
EVAPS 0.043 5 0.0749 0.0109 -0.5354 0.164 8 -0.09 8 0.18
(0.05) (0.00) (0.00) (0.00) (0.22) (0.64)
SPREAD 0.0225 0.0219 0.010 8 -0.1539 0.0727 -0.0856 0.21
(0.00) (0.00) (0.00) (0.00) (0.04) (0.14)
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Ownership structure and value creation

LI Ya-jing"?, ZHU Hong-quan®, HUANG Deng-shi*, ZHOU Ying-feng®
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Abstract: Using the economic value added (EVA) index and some other firm value evaluating variables, this paper
disentangles the relations between the ownership structure and value of the firms listed at Shanghai Stock Exchange.
Our results indicate that the ownership structure has significant effects on firm values. First, concentrated ownership
negatively correlates with firn value. The firm with high centralized ownership structure has low earnings. Second,
the rate of state-owned shares in the total shares of a firm is also significantly negatively related to firm value. But
the relation between firm value and the proportion of legal-person shares in a firm is positive. Legal-person share-
holders can not only motivate but also control the firn managers. They have dominant power over corporate gover-
nance of Chinese companies. Finally, the empirical findings do not fully support the positive relation between firm
value and the scale of tradable shares of a firm.
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