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DR A BT A P2 Al , 7R TR 3 I A ) o4 o 0 [ A B8 AR DRl Ao i A b, 7 P 0T L e R SRR A
P B < 3L TR SRS il St K 14 L 2 W e R A Al 51380, DR Ik B30 £ g E 8] AT 0 B, B 2 2
FEl A Aol A A 4 o N e LA e L0 8 T IS 225 v A MR S B L B 8l IR R B A7 7, B
R 1B He 5] AT RE 2 B — A 25 IXCTR] DX TR] P A AT 58 A 5 B FE 06 DR - 42 N J 2, UL B M8 A1 2B
Th A S35, i DX T] S0 A A 58 AR 5 BB DU AN HA 488 T Al S A VR FTECR, B 28 3 2k Al 2 fh AL

BN A Ay

1. 7 2 sfe iR A0 B Ak 32

H TRl T0 R Aol A2 i 56 A Aol R Ak T BB AR R B B, ATl T2 A il A9 9
A A SO AR B TR AR A HERE B AAS SCRY R TG A b M B R g . SRS R T 26
A Al A N B 0 IR I, AR Sk B 2016—2019 4F DU [ A 1R 4 B A il ol 3285 3e e vk A7l
Ak R W FEREAS o B O e AR D - (1) 8 R 2007 —2018 4[] 3 [ 9 TR P T A 42 ER i 4w AE
SRR HEREA 5 (2) 4% BRI 28 22 5080 2 (CSMAR) e e 2 Bl 2 "l ATl 20 2648 51, B BR B2 050 5
BORMSs (M) HF (P) LA (Q) FEIR 4 B AT il it 4 A WA A7 b iy bl 28 w5 (3) e ol 3 ol v
BRI AR AT 2 AT A Al ) 3k (C37 ), H T B R B OR AR ALBE R (D) L 283 1
i A AE AR B (G ) 3% =28 FE Ml b T F AT Al AT S B U ) ol T 26 A Aol A0S 5 2K A A
b5 (4) S BRI Bk i 90% fY T 28 /] 5 (5) S BRI 55 45 AR A 7 1y Bl v W] 08 T A
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AR ZE 200 & %35

J2 e A b 9 2L SR L, ST b i 28 ) A0l T A AR B R O 1 BT 28 T LU B 5 (6) S BR U —4E 0
AR SRR Y BT A T 5 (7) TR B AR A YA B A R B E T 709 5 E A WE AR
9 T A TR A A R A ) 07 2 1657 52l A e AR B R A B T 4 F R AR A Ak R
A g X BRREAR P T 1 4N JBE LU0 22 SR VEAG 36 5 404

LTEBRESENX

(1) PSR MR 23 B T 0, 40 5 [ A 8 A 42 B 0 1R 4 T A o 4 b B3 S B T e Rk
T2 45 SN B ) 25 10 40t — 5 3K 3 T Ak, 35 00 NGB 0 5 R 2 0% K Ak o 8 o (7] 45 52 B Al 4
B, DRI 8 7 200 T 5200 0 42 ) 3 I X W ok S B 0 9 B LU A1) AP B 9 PR A 45 #)
Rl 5538 56 2 07 1T, K 280 % 6 AT 52 Q {8 28 4l 553 ( McConnell FI Servaes, 1990
Demsetz, il Villalonga, 2001 ) 3 [ 2= 2 % i b Sk i 0 B 2 = Fhoy =X O FH4E = Q (8
(2222 M2 L% ,200617) 5 H R 20057 5 10 R 4552018 ) s @ fd i ROE 1 ROA %5 )7 1 231
BE A7 (008 45 15 bR (O BH A 85 i, 20171 5 0 i FE A0 8 AR, 1999110 5 Sl 4R [ 45,2010 5 5 iUHE
2002"7) s Bl JH 45 A W 55 45 b, 8 T F R 4 0 BT v 0T L5 S BN 4 ol B R0 (A FT B,
2006) P AR SC I HRREAS I VB B R 12 4R IS A A BT R B R AR A 6 THE R Q (HY
W 52 R, 76 B BRURE AR 38 43 4l T A 25 K35 O B B, B 5004 ROE B Jo Se bR 8 X, % T e, A ¢
BEHL ROA F g 4o Ml S50 ) B 45 e

(2) BN B 6 T BUAR A, T A R 45 R i 5 il 0 255 e R AR o 5 ) () I R
2018) AR SC B 5 SR 5 A ATl A Al TR A T A T T e FE A A R R L A I b
A A A, B R RS A AT A FR IR L], % 1 4 7 4 IR F X T Al S B A
R BB S 00, A Al [ A 8 A 22 % A 2 0 0 [ A 7 R B LR (e 4 B A
PN TR B AR (T LA ) B A W M B B s A W I A T )
R EFAE N E A A PG — B &P B b THT 10 KR FIRT S KA b B A WEAH: B 1
AR 2238/, I 5 T 1B 2 11 4 ) N 50 R e e 25 0 R 7 7 3 o A JBE A 2 1, AR S )
RS R 2R [ A W AR 35 B e 09140 g T A 00 A 42 0 e 0 7 B

(3) HoAtb s sl A 2% (6 A0 2 B F 90 2 3, JHG AU PR ASL 45 0 300 o IR AL o) 6 2 T 2 A58 4 IR LG
191 J2 e, P ASL o 457 3 R A 2 B4 10 K JIR 2R 5 Mk LG 9] 22 R A 465 — A JBE 2R 9 % L 81 ( Thomsen 11
Pedersen, 2000 ; [J5 f8 3 AR K 5%, 20112 5 4R i 9 45,2006 ) 5 5 4 5 I 7E — & R 1 BE 2R A
JI A 5 N2 8] 9 1 25 w9 (Morck %, 1988) ' SR HUHE S | e o L 40T BN B R e A o
B BEAR LG VE g 5 4 B L 00 465 B 5 b ( 2 4 22 A AR ZE 20067 5 R HE , 200572 ) L HE 4 4
A5 gk DA DY AN 7 TG B e (el RS B RE J7 e RE T AR SRR 0. R TRk S L M R L 457 TR %
W — N4 B AT 5 6

T A 75 5 S BRI A 2 TR

*x2 T L5
%8 4 KEEE EEME S L
pUGE | BEFEREE ROA A B
B K| A A H pfir SN EA AP E A AR 2
\ %2 5% 10 kR 2 F B L& — K K R
10 AR A balance R b b
b 1

PRI

4 R LB ghod EFUE BAEEA RSN (%)
N % H AR Inasset P
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BEHEE,E FKEE ZEETULRRPERTRAESARRIEGS D5

g% 2
% B 4 Rk E EEHE g
oy — currt KPR A
GE BEEREE totassrai B MO KR
(BUAHAERANESEE AN —EUAHE— 2%
KRB | EUAEMKE grri o \ _
* orerr BAH)/(EVAHE—NBEELF)

GRS A R B
3. AT
A S Aok e At A S A TR A R A A AR S ARG 36 [ AT B A 4 AR BB Al Bk R e, i
A S A RS RL R 5 A 0 9 AR A B SR 3 25 T B GMIML B B 0L 5 0 O 17 36 E 428 1) N B
DLAF BELE A1 B0, 4 3t (Bl AR 4 T
ROA,, = a, + a,balance,, + a,ghod, , + ozlnasset, , + a,curre,,
+ aslotassrat, , + agoprfgrrt, , + u,, (1)
BREAY (1) A g A o] U A5 2 , AT DS 46 6 B 5 1 5 B, S5 4 RAE N S IR, SRR (2) A
BY(3) BEAT X HE, AT LAAG 56 P A - 47 o) A e ) M 2 P R R
ROA,, = B, + B,pfir,, + B,balance,, + B;ghod,, + B,Inasset,,
+ Bscurrt, , + Bgtotassrat, , + Booprfgrrt, , + u, , (2)
ROA,, = 6, + 6,pfir,, + Gzpfiri, + O,balance; , + 0,ghod; | + 651nasset,
+ Oscurrt; , + @,totassrat; , + 080prfgrrtm +u,, (3)
AN (2) AL (3) ARV I T Fs il AR JBE A — Y0 (pfir) 00 R 30 (pfir® ), E (19 S22 R G 560
) N FE IR f 5 Al SR R R G OCIOC R R A (3) P ORI (pfir’ ) R E L B
il A5 AR i 5 Al RO IR EAEAE U BUEE U B R G CHK .
ROA,, = vy, + v,pfir, 1+ (mpfir > a) + y,pfir, 1 - (mpfir < a) + ysbalance,,
+ v,ghod, , + yslnasset,, + ygcurrt,, + vy, totassrat,, + ysoprfgrrt, , + u,, (4)
FRERY (4) 25 A 75 Pk R R 1T R 1R A 2, v o AR AR AR 2 ), o ARSRAR Y, mpfir J2 42 1 A
R Cpfir) A, A TTRRZS 4, S 1T BRAS A I FAEL, 1 (- ) o vk s, BNA02R A5 5h ik ak oy
L IBE R 1, 209 00 b T2 SO IR 28 ) F7 B0 Al B 800FF 1 B Be e e 5 AR R PR TR 5 20 Al
BT RE , PRIH SR P TT IR (0] U A 8 (4 ) S0 8 o) N A5 R 78 e 8 A1 4T DX I A9 R 2, O A DX TE] AR AS v
HUFRERY (2) BEAT S0 AR A [0 3, LASS UE 4% ) 355 BBEA5 Aol B 280 mT BEAF A6 B9 By BE 2 M DG TR, R R 45 7
N A5 B X 1] o

. SCUESS R S5

LEFAFRILGIZRERE

e FP AL T 5850 52 A PEAT W (R T 28) P S0 TR 5 T A 4 2802 88 Aol e T A Aol B A AR
LA A Ml AR AR 47 ) N A B L A7) 4T B8 3 (1 9 B0 A A 35 1) 2 S P (AL 2 s ), IR A Aol 2 1) N5
Pl — B TAR A Al o A BE AR S 1R A A ol F2 A, $5 B L 9 7 2016 4F 2 | A AR E
2016 47 [ A Al 1R A B A ) ks S, B A B AS R B L BT B R R BB LA Ak T BR ST ACIE
Fel A BBEASL, A ORI 46 e B o

13 3 AT, 2016 4R 22 i, [ AT Aol 22 N FF BBE L ) 2 35 i T AR A Al 4R A, 2016 4R 2
Ja, BRI AR AEL T A Aol 42 ) A B LT3 LA 5 % 9 5 38 4 K F i T AR A A ll
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AZTEEIE 2021 £ £33

PRI o GEitai RS A AR & A i e rh | A B O b G 2 1 AU A% 455 1 L A9 0 98 2 4
FEAE— X e o 89 B 2 B F AR W) 45 o

o AR AR - ATV PR A
38
37+
36
35t
3l
33F
32+
31k N >
30}, . . . . . . . . T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (%)
2 2007—2018 FEESEEEHFEREH AFRLILSG
e W
*3 BHRAFRILE T AR

B E A EEA =7 T %t & P
ARk 37. 5840 32.6591 4.9249 16. 3464 " 0. 0000
B AT 38. 1926 33.3735 4.8191 22.9595 " 0. 0000
Rk 35.7583 30.5158 5. 2425 4.4289 " 0.0474

VTR RTE 1% 5% 09 3K

BRL KR« A R

2. 450 N $5 PR T £ ol 55 S5 I SEAE 45 R

F 4 N PVEAT AL B A A REA R (1) BER (2) FIREAD (3) i S2HE 45 5 B (1) ol i
B (ROA) W J5 — 31 2 ORN 7 P R4 10 35, U T 3 25 [T AR GMML [l IS RS 3 35 4 . Y (2)
s pfir 3% W IE , 38 B G A )RR LU 00 X £l SR AR T S S L R (3) rhAs ik
pfir' B35 N i, e W [ A VR AR $ AR B LE 0] 5 4l S PR R ) U B R B AR R R il
IR 22 W6 3 T A A ) 0 BB R T B T L2 A AR R o — i B, — TR K 4
50 97 5 T 23 X Al S8 A A 3 ORE o HG DRI T R [ W AR I KU, — T T [ A i 4
% R £ R 7 T S 0055, T M 1) T R ST 9 5 W R RV 45 06 (I ,2007) Y S B RER
(FEHEE,2011) 05 53— 07 T, 42 AR5 B0 4 VR AL 4 185 A AU T 92 2 0 — 45 3R 9 07 P, AT 6 2
R B et 2 B R . 5 R (2005) 7T BB (2016) A GBS 4 18— B, WA A R R
JE B8 % ( Megginson 25 ,1994) ™77 ] 45 3691 T YR 4 I A T 034 40 9 1) 1 A

%4 E A A ARG Ak 43 LA 4R
T & HA (1) HA(2) HA(3)
-0.0226 " -0.0220" -0.0185"
L. ROA
10.0109] [0.0109] 10.0109]
_ 0. 1308 0. 4805 "
pfir
[0.0259] [0.0948]
i ~0.3871°"
pfir [0. 1008 ]
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BEHEE,E FKEE ZEMETULRUHTERTRAESABFRILG S D5

5 4
T E #A (1) #A(2) #A(3)
0. 0035 0.0121 ™ 0.0174
balance
[0.0034] [0.0038] [0.0041]
0.0016 0.0014 0.0014
ghod
[0.0011] [0.0011] [0.0011]
0. 0085 ™ 0. 0080 ™" 0.0081 ™
Inasset
[0.0024 ] [0.0024] [0.0024 ]
0. 0056 " 0. 0056 ™" 0. 0055 ™"
currt
[0.0007 ] [0.0007] [0.0007]
0. 0696 " 0. 0683 " 0. 0680 "
totassrat
[0.0047] [0.0047] [0.0047]
0. 0001 ™ 0. 0000 " 0. 0001 ™
oprfgrri
[0.0000] [0.0000] [0.0000]
. -0.2250"" -0.2677"" -0.3398 """
W O
[0.0551] [0.0560] [0.0594]
285.15 312.74 327. 81
Wald > 26
Prob = =0. 0000 Prob = =0. 0000 Prob = =0. 0000

™ T BIFRIRAE 1% 5% M B E MK BB [N RIEDR, TR
VORI R« M
L — R
(1) FF B L) 1 BRABAE o SR 50 A B8 A 4 ) A I 80 85 06 H A7) DX T, A SCOx [ A 96 AR 4
TR IR LG A9 BEAT X TB] AR AR 43 e RER 4 80 (3) /Y [l JH 4005 2 2R H 3, T A 2 ) A5 I 1L
11145 Al B R0 B U B pREOC & 18] U B 0 26 i T0US N IZTE 0. 62 A (= b/2a)  BILL 62%
e S A7 5 A 458 N7 IR L B AE /N T 62% IXC ] 5 A Ml £ 8% B9 TEAH DG, 72 K T 62% X [i] FRL 3
TURE G, (EL py 0 2 5 R 14 17 B 0 A O G AR, T S5 R 4 R B W ) 2 A A A o 728 i 1) B 45 AR O G
I A7 AS IXCTR) Y 101U 485 2R 0 A4 T 20K
85 M 1T B [ 051 0 I 5 S B, AR 1 BIR Oy AR A A B /N B 25 - J7 R (RSS) A 7 1] R 1 J52 00, 40 ]
B A R BRBC T BR [E1 T 7 AR (4) , LA @ = 62% ) A I S AE L 78 1% (19 X 43 FBE A — 20 vk &
AT IR AR E TR, 3R 5 ABIRL(4) A [F) i SR 5% 22 7 O Fnge i 45 28, T LU i LL 68% il
FUELIN B (4) B 5% 22705 FldRe/0s , 0 T SR AT T BR 01 U A5 A8 /) 17 BRAEL, 100 e 1) BIR AL 79 Ja 44 AR AIE AT
RV, R B LU A5 64 73 A1 TE 68 %% i (P s A7 78 W8 25 ) S B 1k o PRI, EAB) U AU R LU 9] 5 Al B 5K
R GERIRT 68 % 1145 1B LL 491 B 322 11 A 8 AR 428 ) N e DI 3 1 HE 910 1 1 FR

*5 I FAE 7% %= F 7 fn it 4 R
[ = a=0.62 a=0.70 a=0.66 a=0.67 a=0.68 a=0.69
RSS 40. 7781 40. 7285 40. 7494 40.7143 40. 6519 40. 6592

BORE U A R

(2) FFBELE BT R o AR BEIE 70A mT A, A 98 A 4 o N B9 4 I8 L 49 B A A — A T
B, B AT LR IE Aol B 2 1 N A 7, B 808 (R E 478 ) A Ja M X Al B3 R B AR R o DR, AR
SCAE/INT 68 % 945 B DX 18] 5 JH [R)RE 8 IR %, B E T BRI SH @ =0. 42, Z b, AR SOR [ A %8
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-——p LT

AL 200 & %39

AR I LA 23 B T = A DT IXCTE] TR LR < 0. 42) (IX[A] 2(0. 42 < £ He i <0. 68) Al
X Ta) 3 (Ff L] > 0. 68) ¢

(3) S e A5 BBE LU ) 96 0 o Ay 36 ] A7 9 A 42 ] N e D0 4R S L 491 DX 1] ) A 200 P, A 2 (2) A [
A Al A% DX TE] TR A o R AT B UAS 25 2R I 6 s .

* 6 E A FHAREZIESER
L (1) (2) (3) (4)
e
mpfir >0. 68 mpfir <0. 68 0. 42 < mpfir <0. 68 mpfir <0.42
0.3544 ™" -0.0245™ 0.1570 ™" -0.0822 "
L. ROA
[0.0665] [0.0109] [0.0192] [0.0128]
-0.2693 " 0.1384 " 0.2602 " 0. 0571
pfir
[0.1022] [0.0264] [0.0398] [0.0373]
0.0194 0.0122 ™" 0.0715™" 0. 0022
balance
[0.0572] [0.0039] [0.0131] [0.0042]
-0. 0064 0.0015 —-0.0050 0. 0031 ™"
ghod
[0.2036] [0.0011] [0.0044] [0.0012]
0.0154 " 0. 0079 ™" -0.0217 " 0.0222 "
Inasset
[0.0059] [0.0025] [0.0032] [0.0033]
0. 0266 " 0. 0056 ™" 0.0132™" 0. 0025 "
currt
[0.0072] [0.0008 ] [0.0012] [0.0009 ]
0.0392 " 0.0677 0.0340 ™ 0.0843 ™
totassrat
[0.0097] [0.0048 ] [0.0055] [0.0073]
0.0015 " 0. 0000 " 0. 0000 0. 0003 ™"
oprfgrrt
[0.0003] [0.0000] [0.0000] [0.0001]
e -0.2285 -0.2652"" 0.3179 ™ -0.5459 "
# Hm
[0.1541] [0.0567] [0.0742] [0.0746]
148. 25 299. 57 448. 37 251.40
Wald #> 3
Prob = =0. 0000 Prob = =0. 0000 Prob = =0. 0000 Prob = =0. 0000

BRI - A R

S (D) FNFFBELE BRI E R T 0. 68 FHEA AR & pfir 35 08 1, 56 (2) 115 B LL ] 24 /)N T
0.68 Wy THEA AL 4 pfir W35 IE A5G U BY 26 i ok BORFAE , Ul W 1 AT 98 AR 428 S 35 1R L 491)
S Ab BURE U B R B i e 68 % Ak, BIVEE AT 5% A 45 il A F IBE EE 1L/ T+ 68 % I 23 42 T A ll 45t
R, MR T 68% I 2242 55 Aok 8% o 68 % A Jhy [ A7 B8 AR 435 Jie LU ) Ay 1 BRAEL, X — 28 36 B 408 1) 45
AT A FE R A A B UE o 2 R AL AR 2 A5 o 2 W B4 de s AU LA, TR MO 1B By
Al EERE N B D VEM AR, LA K B O S S e R B s R AR B, e S R 2
WA BEA BT 35 R R AL =70 2 — DL bad i, X R W S 45 N5 B =0 2 — X — e, 5 A
T RLE e 1 2 w2 AR T 3 7R BEAT B M A ORI TR Y R 32 BRI B SE BE A 2 AT ik R A, B
F Al HESE HIZF T AN R A B A FALES 1 68 % W44 U R i ik — R A Al IR A T
A7 ) A v SR T A B AR IR e i — P A T A 2 B AN AR A B A b ) S BRI TR
—J7 T JCIE R AR AT GEAS I8 1, e 9 TR A W 8 O 5 5 — D T o T RE A A5 [ AT B A
EZREA APl , FEEA RVIR G A S IUE RISt NI, A SRR A B
Je A5 B b BRI 2 D 68 %, BIEAT 28 56 R H ) SCF , SR BI T Al B 0 A ) 52 SCEDAIE, PRAIE 1A B
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BEHEE,E FKEE ZEETULRRPERTRAESARRIEGS D5

55 (3) FN AR B pfir 35 0 IE RS AT B ASFIRAL T 42% ~ 68% Z AR, [ A7 B8 A 5 il
NFFRREREAT AR T B3 5 4 S PP AR pfir A0 35 3R AT BEAS T N F5 AR T 42%
IR, ) A IBE DU X i oMb 259 28 TG S0 35 R ), B SR AT R A A 4 N TR A (L AT R hy T L o ) s
JCHE X AT Aok B TR PR SR ™ AR BRI o ARG 2% WA B ENE 2 5 ORI = RBERF I
P 191 80 8 850 20 80 TBE AR AR P L f9) 50 ok 42 o) NS B L 90 I, 2 o) X 5 i) g 2 TR D BOUBEAR B 1R
1715 52 2 FR ], oA BR A 2 R BRI i 7 A S R R A B N BOR R R B BT,
TR A BT A 00 P B AR AR R 42% L b IR 2 Ho A 2 R IR AR 10 4 1 o) 11 0 A 1 T i
PERER R FEAR, A B R0 T A 25 Z B

P, A Aol TR A BT A i e e b, A SR 42% ~ 68% Y H5 I X IW] , B fil 0% A7 R0 A E [ A ¢
AP N T A A B 88 s 280 k45 I AT T A Al B8R B T RO, A5 5 BIF S i AP X S A Ml
AR P Al A5 N B DI 45 BB A9 BRAS BEE

4. FSHREMRRE

FEZHAG AR At Ak 5, 5 1R D7 B 8L B AT D7k AN ] 1109 05 B2 4045 e BB e
0 Y BRI ORI 22 70 A, T AR 2 B0 T WA OB T RE A B A B 2 A JE 2, SO B A B 3R 45 7
FHYME R BARAG T SCE BEAG |, (B T AL AR SR R R AR AL

(D AZBRAG T 27 R EA GBS Ak SIS B AL T B 4528, 04 R R A
AR B pfir BOBOVAE S B3 U E A AR B S RS E R E R R EKLR . FIHAES
BOZAG T B RO o8 K, T 530 1 AT 5 1 A BB 2% 1 20 BR8N & B, 80 R (L A5 20 S i T
1% (PFFERHET KAL) T0% (i) 68% (H2H%) J10% ( =ik ) , AR5 A SCA MR T3
AR AEL A5 68 % I AF 58 4 — B, A8 A S D0 Al 5 18R 3t 3 [ DY, 910 A O 2 Bk JE T R A% 19 e DR A A 7
T1% Kb , B L 564 0. 0382, 3% 22 {0/ T 68% . HAT i i % fie KA s 19 di A0 7 98 186 A1 T i
68% ,[HZEBEH/IN .

17 5 BT
kA i A EERA 4 % AR
Effect ( pfir) 0. 0307 0. 0329 " 0. 0306 " 0.0328
N Gl 0.71 0.7 0. 68 0.7
Bk 0. 0382 0. 0066 0. 0827 0. 0757
R’ 0. 0065 0.02 0. 0061 0. 0079

BRI R AR

#* 8 AR T OB AT KA SI8%, A P AR IBETE 65% ~ 75 % 45 13 43 3 80 1 3800 149
D B 5 AL, B 7 Bk JE AT IR A% B4 R 3 (B A 71 % Ab f K, i BR RS (S /N T 71% B IE, KT
71% Ji 3535 SAH 5 389 23 K% 09 B0 (L TE 68 % Ak Fie oK, i B AL NEAEL /N T 68 % N Wy 1E, KT 68% J 4y
o T R 8 BYZE AT UL W AT SO IS B R (4) 3330 i £ U BRUAR (R B HER Y

* 8

65% ~75% ¥ Ji Y 7] 38 Bi B 4k 3 8 An 0 B K R AR

e il R YA 7 #4 %
pfir effect dy/dx effect dy/dx
0. 65 0. 045786 0.071432 0.047311 0. 063464
0. 66 0. 046987 0. 064029 0. 047675 0.061037
0.67 0. 048142 0. 055264 0. 048245 0. 050999
0. 68 0. 049563 0. 044340 0. 050546 0. 027294
0.69 0.050512 0.029189 0. 049501 -0.010337
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AR ZE 200 & %35

sk 8
kA &R R K 4%

pfir effect dy/ dx effect dy/ dx
0.70 0. 050897 0.016078 0. 048836 0. 003701
0.71 0.051198 0. 009819 0. 046772 ~0.001046
0.72 0. 050889 - 0. 004357 0. 045308 0. 002628
0.73 0. 050437 - 0. 003757 0. 046124 ~0.016031
0.74 0. 049240 ~0.010867 0. 046293 - 0. 024982
0.75 0. 047014 ~0.019817 0. 045471 ~0. 068030

BRI R AR A
2 L3 53530 Ry B ) T A A S A% A e L A8 % i M S5 28052 W) B 80 bR KT A5, B

FHE T RAZ A AEL 2 0. 71, 75 DU A% oA B0 P a5 249 S RL IR (EL A5 D 0. 68, DU > 4% o K50 e
/N A bR B P A e % B BB AR AR 2 M 5 R S I BE R AR AR 5 20 A, 7 R ROR R ZE M SR B
125 49 B i B e M O 2, TR AL A 0 T R g BP9 338 DY TRT B R O AR, DT R IR AR B O 8] U

BB AR LM SC &, BEE RN 55 — DT SCRe TR SCS B TR DF e 4518 .

PHERLE AT A% Ho%

0.050

0.050}
0.045} 0.045
S S
= 0.040| & 0.040 |
il il
= =
0.035F 0.035
0‘030 [ 1 1 1 1 1 0'030 1 1 1 1 1
03 0.4 0.5 0.6 0.7 0.8 03 0.4 05 0.6 0.7

EEEEUIDNER T

3 RER R R AR &
BB U A R B

(2)EZBUFIMGTT . S EAT AT LA RO T S B il A B2 R AR S 80A R B sk
IO B K, FHEAE S BOF 51 I A 6 J7 R AR (2) R AT 2 2 Bud U A Al i, B A 28 & 2R 47 38 2 000

EECE TPl

B4 BN EH
BRI« A R

i L AT ST SRR 9 R

%9

FLBHEITER

[t

/‘E

ROA

pfir

0. 0669 ***
[0.0.0071]

balance

0.0122""
[0.0017]

ghod

0. 0027 ™
[0. 0004 ]

Inasset

0.0032
[0.0010]
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%% 9

r B ROA

0. 0057 "
[0.0012]

0.0117 "
[0.0016 ]

totassrat

0. 0001 ™

oprfgrri
[0.0001 ]

Polynomial order 2

BB KU A R B

FIEFN SRR SCRHE U BE5E, HAIES B A R B — i RS BOR R e £ 1 2 Br 2 0150
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The Controller’s Shareholding Ratio of State-Owned Capital
and Corporate Performance in Competitive Industries

of Mixed Ownership Reform in China
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Abstract: For commercial state-owned enterprises (SOEs) whose main business is in the fully competitive industries and
still need to be controlled by state-owned capital (SOC) ,how to determine the appropriate shareholding ratio of state-owned
controller in mixed ownership reform is an important issue that needs to be resolved in practice. The shareholding ratio of a
controller essentially reflects the company’s equity concentration. The greater the shareholding ratio, the higher the equity
concentration, the greater the controller’s control over the enterprise and the greater the cash flow right to return operating
profits. Whether there is a systematic relationship between the controller’s shareholding ratio ( CSR) and corporate
performance, the previous studies have conducted a lot of research on the basis of the principal agency theory. Although
whether there is a systematic relationship between the CSR and corporate performance has been corroborated by relevant
studies , the research of Chinese scholars generally supports that the CSR is systematically related to corporate performance,
but it shows an inverted U-shaped, U-shaped, Monotonic linearity or phase linearity is different. This paper believes that the
previous research conclusions that show multiple distributions are caused by the fact that existing researchers do not
distinguish between the attributes of corporate controllers and ignore the differences between industries. Because of the
different industries and governance models,the degree of separation between control rights and cash flow rights reflected by
the shareholding ratio are different, and the degree of influence on strategic decisions such as corporate governance and
project selection must also be in different way.

The CSR can determine the company control rights and reflect the size of the ownership represented by cash flow
rights. While the controller has controlled the enterprise,as the ratio decreases,the degree of separation of control and cash
flow rights becomes higher,resulting in different project choices and different free cash flow usage methods, which affects the
performance of the enterprise. Project selection and free cash flow decision-making are two ways and channels by which the
controller’s shareholding ratio affects the company’s performance.

With the change of the CSR ,the project choices made by the controller and the free cash flow decision have completely
opposite effects on corporate performance. While the proportion of SOC holdings decreases, it is necessary to balance the
mutually exclusive effects of project selection decisions and free cash flow decisions on corporate performance to maximize
corporate performance. Therefore,a simple high- or low-proportion shareholding will not be the optimal shareholding ratio of
the SOC controller. This paper takes the A-share state-controlled listed companies in competitive industries from 2007 to
2018 as a sample. The sum of the top five largest shareholders of the company’s SOC holdings measures the CSR, the
shareholding ratio of SOC controllers and corporate performance validation of empirical data is carried out in the system
association. The study found that, in a mixed-ownership enterprise controlled by SOC in competitive industries, the
shareholding ratio of SOC controllers and enterprise performance show a systemic characteristic of nonlinear and phase-linear
mixed distribution. When the shareholding ratio exceeds the extreme threshold of 68% ,the controller’s shareholding ratio has
a monotonous infringement effect on the company’s performance. In the shareholding range below this threshold, there is a
linear difference in stages,42% - 68% ,the shareholding ratio of SOC controllers is a more suitable target range in the
current reform practice.

Key Words: mixed ownership reform; competitive industries; ownership structure; optimal shareholding rate;
corporate performance
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