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Abstract

Based on the A-share public listed companies’ data from 2007 to 2013, the paper analyzes the in-
fluence of ownership structure on corporate performance in China. From the perspective of own-
ership concentration and institutional investor related to equity structure, the empirical results
show that they have positive effects on corporate performance. Meanwhile, the shareholding of
institutional investors’ impact on state-owned enterprises and private enterprises does not differ
significantly. But the impact of equity concentration on the private enterprises is bigger than that
on the state-owned enterprises. It shows that large shareholders are conducive to the internal su-
pervision and control of private enterprises. The research concerning the relationship between
ownership structure and performance provides new evidence for companies to improve operating
efficiency.
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Table 2. Descriptive statistics of main variables
2 2. TETEMA MG
ROE FSR ocC PIN LEV In(MV) AP OB
¥E 7.98 35.70 53.02 38.15 50.28 3.76 0.04 16.96
AL 7.72 33.60 53.45 37.94 51.36 3.64 0.03 14.71
IZIN| 448.52 86.42 98.17 172.16 109.42 10.88 0.38 59.12
B/MA -489.13 2.20 3.59 0.03 0.71 0.57 0.00 0.72
i 19.15 15.37 15.53 22.77 19.25 1.01 0.03 11.63
Table 3. Variable correlation analysis
72 3. TEEXMSH
FSR ocC PIN LEV Log(MV) AP DLDQ
ROE 0.093™" 0.172™ 0.162"" -0.128™ 0.262"" 0.091"" -0.013
FSR 0.707™" 0.289™" 0.076™ 0.291™ 0.014 -0.040™"
oc 0.439™ -0.007™" 0.319™ 0.292" 0.002
PIN 0.051™" 0.433™ 0.144™ -0.036™"
LEV 0.019" -0.102™" -0.061
LOG (MV) -0.259™" -0.072"™"
AP 0.074™
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Table 4. Regression results of ownership structure and corporate performance
i 4. RREERS NRISHEVFER

fil AR R FSR ocC PIN LEV Log(MV) AP DLDQ
E -11.783™ 0.024™ 0.063™ 0.011™ -0.016™" 4297 69.227"" -0.090
tfE -21.759 3.239 6.640 2.320 -3.089 32.781 15.474 -0.358

F K050: 2477.414 Adjusted R-squared: 0.134

Table 5. Descriptive statistics of state—owned enterprises and private enterprises
72 5. RESWFMER SR ESE T

ROE FSR OB PIN LEV Ln(MV) AP DLDQ
BE 8.47 30.74 20.12 32.76 47.14 35 0.04 0.17
PR 18.25 13.86 12.1 21.72 18.9 0.89 0.04 0.37
Y 753 39.48 15.29 41.12 52.4 141.32 0.03 0.09
& 1>
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Table 6. Regression results of state—owned enterprises and private enterprises
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RE A Al
R t{E E t1H
AR -16.224™" —20.250 -9.788"™" 13.752
FSR 0.099™" 7.253 -0.003 -0.285
OB 0.144™ 9.798 0.012 0.936
PIN 0.016" 1.918 0.015™ 2.703
LEV -0.003 -0.317 -0.020™" -3.352
In(MV) 4717 24.840 4,076 23.231
AP 40.682™" 8.138 79.125™ 13.539
DLDQ 0.424 1.229 -0.408 -1.183
F 56 1167.599 1303.010
Adjusted R-squared 0.174 0.121
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