I AR 20104 ¢ R L5 B e |

A B b 5 55
HEF o X EHamrItfsR

SuoYouQuan JieGou Yu JiXiao
JiYu FenDiQu ShangShi GongSi De Yandiu

*x B/&E




BERMEAZ20000 FEALTZREZAY

FT B 5 530

— AT HHRX LTSGR

& B %

ZHHE LR



TG : ERE WSLF
TOARACKT: BRI
PRt B X

EPER&mE (CIP) i

AN 55530 T omX EhiAa s / KB —Jbat:
2y Rl AL, 2011.5
ISBN 978 —7 —5141 -0719 -7

[.Of 1. O%K- . O™ - 58 -
V. DF279. 21

i RRA B 4 CIP i #% s (2011) 53 098272 %5

Fr BN &M 5 5

— T4 X BT "] IS

Zpr R RAL AR . RAT BB AR
fhhk . bt e X B 28 5 iR . 100142
MYREBd TG . 88191217  A&ATHfHL1E . 88191540
P4k . www. esp. com. cn
H,FHB{Y . esp@ esp. com. cn
b B AL R 5 A BRA ] BN
710 x1000 16 JF 9.25 Hlgk 170000 %

2011 4ES5 A% 1R 2011 4ES A% 1 REIRI
ISBN 978 -7 —5141 -0719 -7 E#r: 20.00 JG
(EABHMENF R, FitHizEER)
(RRALERAE BEIER)



wm B

ARG GBRARNAR-—ER N BEELNR O AT, A
A&, AFBBELFERRTHARSEG &4, R P EE
W B YW A HE R LI R R BA A 42 A xE B, DA
RV ERFEHRE, REUZIARS L E ., AKFRE LN E
WAL AFHKERJXTEREFWERARE, BV ARSE
8 B P77 R B AR B B R IR RAE R s AR B b IX AR H R E
AV ERGE T EMEATHEF RO AR T, BHESF
TEFRENRFES K, iF, BHHEERAGEALLH#TT K
HEE, EHTREXRAEY Y, FAAHNEFERLRREL I
AWK, ATERREREEAARHEE, ERXM & EHH
HHHREFEATARELIWERARE®Z R, FERNFH/L
ZRAWFH TN ARG LR GRY N T RFENTEXR,
WP EEEFHAURMPENMEEF, 4, AHARNZR
THAEX—FEERENTFERETRTUEFROFLE L

Hi, AFUREZFHEBERAE T HFRAR, 20K
B, #BZFFURNFARBEMXEAN IS E, BT FK
BERENFEBEELNERNLME, FRTHEAZFHFESS VA
WEMRENR S, FENREEFLARERRXBEMEZR AR
Hey o, PRI T KBERRAFEL WAL BTSN R AL FXK
AKPHELMTER, AHREE T RED LT ARE N ZHHHK
WmEAEREEEFWERBRK, FUKE 0 X EHTAFAHR
A, ZHABATELFFEREET EXFERRMEZGF, &
B A H PRI 2 7 A T BT A G AT 5 0% v T 2 L X 2 3 3t
77 RIEFR, BUAFT LT R H R

Il AHMATRRFER LK, BLTHOTELZFRER,
EAMMTHRBHARBEZEZK PO EAXEAER L, FRT
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FA ARSI AT HX EiTA A BT

B, e, AFEREES, WETEEARRREHK, BHHLE
HHRELEE, BXITHWAMNMR KRR B WA RKEMN S KRN
B AT EEA,

2. LT 2000 ~2004 48 910 KA T B KI5, BAEM 5 5
BAEATEE ST ENAFATRESE (Panel Data), K FH 477 X
&/ANZFE (FGLS) #4Tfit. MEMM I AREME HZRX RN
BFR % F & 1 2% 3 ( Cross-Sectional Data) , X f ¥ i# & /N — %
% (OLS) #47fit. W TREHER T X ERATELAL EH R
B E, ez B TEMHTRETENRERAN, AH2RERF
BERAANELEE FTHOSNEERFLE, BAREEN T UAT
BEELHEARFRBAANMT R B AERERB R TN RR
M, NTIMEXREFANERAARH A TREGIRE, 5%
R /N_FE (OLS) AHth, FAT) X &/ —FHE (FGLS) xtHAl
3% BL AR A B AT b A

3. FALREZFWETARNEEHZRAKIFARE LB EMA
*, MASHFARBEF. 2 RAUAFARAREEH L, WK
HREREQNARREMA G W EAMRXEEZRNEERH,
ERAMEAREBHFREEAENARERIRE, KFELLEL
MAR, A, PHHX EFTAFIEARVERTNEEERNAE
BHEA, EEESHEXEARLABRT NN SEERNET Y W
A, BEHREBHRHMEZFFREFTEENER . AF AN E
WA E B AR E R N AR X R IR A B AT K A x4,
-t B THERBEZENTFE, RENARRREAE
MEABRERAH#ATHNFR, TLORXEEBHREEIZFREF T
FEWEBY W, HAELEM FE T T EMNY A BELEN,

4. AFEHELE ERBIFARRGER £, #Z0R M K KA K3
TTRE, AT ESKREREEHF. 2R BEAKFAE K
NEHEEHBRYE T RRABREN,



Abstract

The research of ownership and performance relation has been
the key content of the company governance theory all the time. By
the look of essence, it is the contract assigning about ownership that
the company has managed in fact, correspondence of asking for
right and control power of surplus that its key question is to realize
through choosing to arrange in appropriate agreement, so as to
ensure the decision efficiency of enterprises. Enterprise’s ownership
reform taking from setting up modern enterprise system, modern
property relations as goal of our country has promoted the enormous
development of national economy, but the effect brought of structur-
al adjustment of enterprise’s ownership is not the same in all parts.
The eastern area has got the valid supplement of other non-public
economic sectors while cutting down the state-owned enterprise,
therefore has kept the good momentum of economic development,
but the reform of the state-owned enterprise in middle and western
areas, because the area develops environmental impact, non-public
economic sector development is not as good as the eastern area, thus
make the development among the areas present obvious disparity. It
is this kind of peculiar progressive economic transition way in China
and regional differences formed that make us have to consider that
enterprise’s ownership structure is fitted under this condition arrange
the new characteristic that may exist that the performance is influ-
enced correctly, namely the regional economy which China has
formed since economic transition, society, may make question this
in to work out the new conclusion that study different from the past.

This thesis regards background of economic transition of our
country as the prerequisite of studying, in economics of analyzing
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the property right theory, making the transition and on the founda-
tion of the relevant theory that the company manage, etc. , the suit-
ability condition of probing into property right theory and company
and managing the theory, has studied the environmental impact on
enterprise’s ownership structural adjustment of economy of making
the transition, combine it to the economic transition characteristic of
our country and regional analysis of producing the reason of differ-
ence, have set up the regional enterprise’s administration structure
of environmental impact of development and theory of enterprise’s
performance level and analyzed the frame tentatively, have put for-
ward enterprise’s ownership structure of our country and arranged
to influence the theory hypothesis with regional difference to the per-
formance clearly, and regard 910 listed companies in our country as
the sample of studying, use the panel data method of micro econo-
metrics to having regional economy, the ownership structure influ-
ences the regional disparity appeared to carry on the positive
research to the performance under the society and innovation envi-
ronmental difference condition, have made the following innovative
achievement .

1. This thesis establishes the index of regional environment, has
set up the new economic model of measurement. In analyzing the
regional relevant index foundation that may influence the company
performance level, have considered that regional index, such as
economy, society, innovation, etc. structure the regional environ-
ment and develop the index, regard it as the environmental varia-
ble, has set up the new regional environmental impact company’s
stock right structure of analysis and random effect of the perform-
ance and measured models.

2. Have set up the big sample panel data set in a great deal of
variables, such as regional environment, stock right structure and
performance index of 910 companies, etc. from 2000 to 2004, adopt
the feasible generalized least squares method ( FGLS) to esti-
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Abstract

mate. And the study on ownership structure and performance rela-
tion usually uses the sectional data ( Cross-Sectional Data) at pres-
ent, adopt the ordinary least square method (OLS) to estimate.
Because the observed value which the sectional unit clicks while giv-
ing definitely that the sectional data are partial to paying close atten-
tion to the thing, lack and carry on the following and observing of
specific period to the sectional unit, therefore will omit the sectional
unit and link the important information that may include on degree
in time. Can catch the heterogeneity that the micro individual may
appear in the intercept or the slope through establishing the proper
model in panel data, thus strengthen the correct restraint heteroge-
neous to coefficient and contribute to improving the efficiency of esti-
mating. Compared with ordinary least square method (OLS), the
estimation of the random effect model of the feasible generalized least
squares method (FGLS) is more effective.

3. The Empirical analysis indicates that the comprehensive per-
formance level of listed company not merely relates to stock right
structure, and it is remarkable and relevant to live in the regional
economy, social and innovative development environment with it,
the regional environmental difference is that company’s stock right
structure influences the important reason which presents the regional
difference to the performance. Different with the existing research
conclusions that generally hold a negating attitude to state-owned
stocks, this text analyses through the real example that finds, the
greater the east, negative effect on the comprehensive performance
the higher in specific gravity of state-owned stock of listed company
of middle part are, but influence the more greatly to the front of the
comprehensive performance high in the proportion of the state-
owned stock of western region, the state-owned stock is playing an
important role in the western regional economy. The thesis thinks
that should be with treat with certain discrimination according to the
regional development environment to the function of state-owned
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stock of listed company, can’t treat as the same. Because regional
gap of development is stored in, our country should develop the
angle to carry on new close examination to the function of the state-
owned stock from the area, give full play to state-owned stock front
stored in influence in western economic development, and set up and
perfect the corresponding company administration structure on this
basis.

4. The thesis has been studied and looked forward to on the
future of this subject on the basis of summarizing above-mentioned
innovative achievements, and has put forward the positive policy
recommendations to the thing that how to perfect the company
administration structure in conformity with the regional economy of
our country, society’s development level.
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1.1 EENREERAREX

L1185 th

A BRI g s RA BTSN A2 B4 B s A AR AUt
T ER, FTABCEHER A R SU80™ A IR 0 A [ N b2 38 SR T I 34
Ao XA BRI B R T LB W BMAFIFIK B (Berle and Means, 1932)®
MITTER, AT TR 2 7 ASCS AR BT A AU R BT 2N R [H 200 Zfw K9 F G Rl
VAT T A, KB 44% B AL IR AR B BR TR, I A A 2 R B
Mz BB o B, RARIROR BURRX f BA AR T A R BT AL
LB B B AR DU A BRARGZA Rl AR S5 A4 IR B AR FAIE

TEFIFOR BIGE “PIAUSr B SO AR e i 4 P O 22 B B S Bl Al
AR SEER B ERRE . 2501k, RENMVSERN T REE
B, AERG, RSB @ B B PO B, Ak A
W2 A ) B B 1 i S T 8 W T o G A 3 ] I A i 1 A il b o B ST 0
WL B AL AR A P BRI BN LR Z S5, PR HERCR A B 7™
B RERIF ST R o B il BE 22 B 2 O P A LR P AU A IR . Wi
RO L EALSEAE N B — AR, BRI Al 0], AN R A AR B A
I AT AN R F ARG o PASCRIE A R 7 AL HE e R i W T ) T 3
B, —MHEWAETTERANT, B BT 7 AL HER A N7 4 B 32 44t 1 3

@O Berle, A. A., and G. C. Means, The Modern Corporation and Private Property. New York. NY: Mac-
Millan Co. 1932, 62 -97.
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BT AR S R ST HIX A RS

o BHEARTFREINY, hTFAFREALT T 2 FEOMERN 2
R, RAifiZ R (BB - R, 1996)D, Mk M4EJE (Shleifer
and Vishny, 1994)@ 1Ay H KB AU im0k BB R, T2 4l
AR AT, BURTHURA Rl , 5538 AR B RCR IR I A 2 3
B, FAE S EEA ML EABEE. EF— (Qian, 2000)® A%, &
M i R TR R MITE LB BRI, BUN BT A ARG B AR —E LRV 7B
IR ER, HAETSHHEREEREENRNT, BABIREA 20T B
KGR, FBAT4% (Wang et al. , 2002)® BEIh5E% (Chen et al. , 2002)®
xR BB E B A R SEUERT TSR, Al SO R PRk B 535 i L) A
PR TUAR TR B E R R, BARENIMRZFEITE T IrA BCEHEX 2 R St
By, AR PRSET AR BPTFBRBE . AN R BB S S8 B LA A TR B T 5 1 5
PR gsie It AR

SULFEH RS RBER T, EARBES (1995)© 1T —HWA,
AT BT —~ B ZK B & SR B B A S A BE5 > 48 B4 J s i 25 P4 4 b 2
TREEA LR B R T il AR BA B, THN TR A
AREESI S, W% BRI A RGBSR AR E AN, AR SR
RERER R P LB, WEHFMPH (Bebchuk and Roe, 1998)@ ifif5 i
H T AR PrA RS A RGP I B AR KB R, A — A E K TR B TR
A B HE I B HOBURTR, X B AR AR ol — 1 [ 5% 14 BT A5 AL B 43 A
TR, 22 KRG A B H i T AN ] 3R S 8 S8 44 i A7
TEZ SIS, B REFTIEA L, XSRS Ryr T &, M1
BELAS T A AR s R [R) A B PR R 9 D b PR AT S 22 501 . BRI Sk, &
PUBSMBOABIE LR R, ERPIFE RN, fELERERE Y, %
H T ATAL 2B | FEa SRR IR AT BE 2 R W LA BRES M SRR 22—,
XL A RS BB R T TERLZSS & RIAIN AT . 2R BA THIE,

@ [vk] BHRE - RAEFEFR . FHIELFF . FIFEHE, 1996, 81 -109.

@ Shleifer, Andrei and Robert W. Vishny, Politicians and Firms, Quarterly Journal of Economics. 1994
109.4: 995 -1025.

® Qian, Yingyi, Government Control in Corporate Governance as a Transitional Institution: Lessons from
China. working paper of University of Maryland. 2000.

@ Wang, Xiaozhu, Lixin Colin Xu and Tian Zhu, Is Public Listing a Way Out for State-Owned Enterpri-
ses? Economics of Transition. 2002, 12.3. 467 —488.

® Chen, Gongmeng, Michael Firth, and Oliver Rui, Have China’s Enterprise Reforms Led to Improved
Efficiency and Profitability for Privatized SOEs? Working Paper. Hong Kong Polytechnic University. 2002.

©® HABE, &l —. HHUEFPIARIAHLH . WRASERMETOMER . P ELHF LR
#, 1995.

@ Bebchuk, L. and Roe, M. J. A theory of Path Dependence in Corporate Ownership and Governance. In
Corporate Governance Today. The Sloan Project on Corporate Governance at Columbia Law School. New York: Co-
lumbia Law School, 1998, 575 —599.
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1 = T

AATEIN, PR AT E A AR SR T B, bR
i = e A e ) A BRAR A B R 7 A BE B OR T SR R Y R
B “WkGE=R, dE—HZHE”, IIHHRIZ A 1 5 2 57 A 19 22
i, FRE A A AR — WXV, 2 DA ) BE -5 BT A ] BE (22
RIAFRR N . AR A2 A BCE M AR R A R A RIIR A, BT
A HF G R AR I, T A R A BOEE AR IR R . SRR, 2%
4 (2003)D ARy, FELAM = ABE R h LR AT RS R AR A, K
R T A DX AR i 2 S o R I X A 2R O AT 1 R O S
fHXFHBURAE TR EAR . b PGB X A B IIHE, b A5 X A R 3R 5%
5, FEXFEBLT , FTA RS XT ST R e R B R BUE R 5 KA
KPR R B0 MRAR, XaHHEFNER? RIERAS T EPIK
PR,

L1L2 KBEHAEL

RE A 1984 FETFRINETHAGIREC HA LSRRG B, REME RN
RN m BT, ARG EA A A0 3R B s Se B e T T . Bl SR+
VRN At 2x X HAGT ARSI BARa s, g B AL ) BE B A
A BCEER bR, —HtEA KB RS FA M A F . ARSUES
A HRBHARATR, LB TR0ERZ 0k, A iR ERa N = IS5 i
Histe i A 24 TIRZE %, i TREEE W ER2ZER, RE
L AR REHE B N, WBARMEIORE , R, s
IR HPBEE N RERSFHREAB, DABREESE, WREYRE XN
A AR, XFEREERZ L HHE A & SEEE Z R U
BB = A R Z BAAE R RE R 25 bR, BT A RNEH
R

PR AR TOAL R AR 35 B RAE 2 AL K R B AR EESR , by e 7 A
R 2 TO T A A ZEHE X SO R W IR D AR 2554 3 Bl e . 20 42 70 AEALL)S
KT FrA BG5S R KBS I S MSEUE AT AR 2 7 sl iy & g, HIE
MR EMEEREAN, XL FREHET TERM . KE. IAFREFTA
g, T H B R X e Ak R B B TR E5E, R, H A
S REM R TAEREE WA BRRESR: BAFMERDRTERMR L2 5%
WNRFAE, XESNEBEA T GMBINESS , T BUBA i s BEAR b 5 i 5 [ ] LA

© B4, MG, K3, KRER. PEAMXTTISEANERRE . ZPFgT, 2003, 3: 9 -
18.
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A RAE S M ST X T R BEST

SEFERHINRFE, BERKBEA TS MINEIG R, P BASE BB A
24, REBEWREARRERZE b TR, X, Kifl%25 0 S BUTA R
L5 MBI R LA i —EER T JUHX TR E X B4 i A 58
FHRBPERMS, MEFREFHEAAMRER. B B G T
BRRREEN, (BRXRPETTERITE T K X R 2Ry EE R N Rk
% B TA AUES ) S5 ST LR R TS B AR A I

AETIH, ABEXNPEGE . A RGBS AL E, BT X
HWTERE “WretsX” FeR e R E A AR AR, SR T P E AR B
ARG X BUSOEWAAFAE DR 22 57X — BB, JF LATR B 257 56 50 H B
XIS . AU RBIFFREZF A RA R, RABORHR 2522 mAR
Hr X — R BT BOR, AR E A T & HL X 8 910 K Bl A FORFE
A, XA BT A S HES SR 5% R AEA [ L X A R BLEAT T TR SEUERF
I8, SCUERFFE MG RADCRE T 3RATHHE th 4 _E 28 7 B A AUSS A X SU80% i)
FAAE SR 22 5 BRI, OV IR AE L B B B ANl 5838 2 ") IR B 4%
a0 B AR T AR L T H B A BRI 5 SEUE S R

1.2 EASMIRIRK

L2.1 [ AR B K

A3t B LS il SR8 & B ES 5 SEUERF I B T LA 3E B B4 1) F ok
Rt BT A AL A B R B B9, HG AR E SLAK (Jensen and
Meckling, 1976)® I (Fama and Jensen, 1983)@ || FHAC HE FH 15
XA T 1 e MATAH EBA] S s & BA AR AR VR, 3
T2 FB IR A B RL IR R A T 28 BT 1 0 A e 5 33X o 01 5 K P K 4 85 114 A ) AR
W, PN BT BRZE MBS R N, SMEATMAEIITH C KKk
25 BT A & R g Rk . OB XS BT A RS 58 R B8O 1.6 R BFSE
BARTADECR, BHEARHEE &, HAEERFEFLUTIL .

@ Jensen, M. C., Meckling, W.H., Theory of the Firm: Managerial Behavior, AgencyCosts, and
Ownership Structure. Journal of Financial Economics, 1976, 3. 305 —360.

@ Fama, Eugene. , and Michael Jensen. , Separation of Ownership and Control. Journal of Law and Eco-
nomics, 1983, 26. 301 —325.
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(1) FrafETFESERIEM: kMY e (1986)0 RRERIR
B, — & BBAUE P B . TR KRR E A R A B2 e AR R 4
W B B FI2AT MG RS, AT EA SO EEHENT N, A8
FHERBEE T RS ITHA R, BREEEABEEA, WMIRF (Han and
Suk, 1998)@ [ffFsTas Rz, 2RSS SN AR B R BOUBAR i A Lo ) 1E
Mo MVF/MEMIEZL (Xu and Wang, 1997)@ #F5E 1w [ b7 24 6 B4 A4
RS B ESHEEHHERZ B ER, RIBAETRE SRS EVSTIE
MK, WiHEAERK ETHAR KERERN ETARRAGERE, A
528 w3 B H 1 52 B0 BEIE AR G, I R BB U 5 2 ) ol S 2 A AH 5%
XKEo.

SR FFCH LR (Pedersen and Thomsen, 1999)@® % 17 Rk 12 [H 435
FERAFE], KA A AU RS Al e 7= i s 3 B & B, T3 AR
(Claessens, 1997)® X sEFIfTHtRTe, LARIEHARNT (2000)© X 7R W X
i b B il PR A 5 ) PR B 5 25 B3 46 [ A DX ) Al IR A R BE & v, I HL
H5&EMEIEAX, 48 (Cho, 1998)D BFSE T AN M . BT A Al =
HZBIMRER, P/ L EIHRY], BAGSHAZmETE, Sl
Wi, AT (Lins, 1999)® X 18 AN % H R A AL AF 73R4S T LAY 45
B KIBARBAFEXN N MEA TR . FERCBTE A SR PR i i A ol B B
ARSI, RIBARTEA RGBT REEEEZMEA, RABRKMIEN. &
e FYTUE /R (Makhija and Spiro, 2000)@ #F5Y T 988 ZK 58 MAAA L AHE ST
ik, RIAAWBEEMESINESRTEE . WEAFRLBIEMASS, B fiTsE

@ Shleifer, A., and R. Vishny. , Large Shareholders and Corporate Control. Journal of Political Econo-
my, 1986, 94. 461 —488.

@ Ki C. Han, David Y. Suk. , Multinationality and Firm Performance. Multinational Business Review,
1998, 6. 134 - 162.

@ Xiaonian Xu and Yan Wang, Ownership Structure, Corporate Governance and Corporate Perform-
ance. Policy Research Working Paper. The World Bank, Economic Development Institute. 1997, June.

@ Pedersen, T., Thomsen, S., Economic and Systemic Explanations of Insider ownership among
Europe’s Largest Companies, International Journal of the Economics of Business. 1999, 6 (3): 367 —381.

® Claessens, Stijn, and Brian Hindley. , Internationalization of financial services: issues for developing
countries. World Bank mimeo. March, 1997.

© Claessens, S., S.Djankov, and L. H. P. Lang, The Separation of Ownership and Control in East Asi-
an Corporations. Journal of Financial Economics, 2000, 58. 81 —112.

@ Cho, M., Ownership structure, investment, and the corporate value: an empirical analysis. Journal
of Financial Economics, 1998, 47. 103 —121.

Lins, Karl V., Ownership and Firm Value in Emerging Markets. SSRN working paper. 1999.

© Anil K. Makhija and Michael Spiro, Ownership Structure as a Determinant of Firm Value: Evidence
from Newly Privatized Czech Firms, The Financial Review, 2000, 35 (3): 1 -32.
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A RAENS MR — T oMK Eii A E s

e RRBAEA . MATERI, HERBRLHI S A A BEEME B B3
FOEHE, BB AMMESINBBAR I B HA K. WRFESRA RS KK,
SHARIMESTEARFE R ; HURARITS 5%HEE, WA BT REEAF
S

(2) FRABUEETESSIAHE: &S M%s (Grossman and Hart,
1980) D, £k (1989)@, B4R (1994)® AN IBAL LS 43 HAE AT fn] B — FBE AR
B RS 5 TG EM KA " MMES KB, B RREERGR,
PR TR AT AR, JERA R EBER .. SNRBARSE AR i3k
MYEftfe (1997)® Ay, Y¥RBEAR (MERMAELEEBKR, ERMETEY
R SRR AR ) AL S — i, BEA ERBWE FE - #  2 Al IR
i, KR T R S ) SRS MR BUBAR A BB R AR £

(3) FiARUEHRE RO S8 RN /R AR B (McCon-
nell and Servaes, 1990)® #%£ 7T 1000 ZZK/AH], KM AW EH S BN Z
[ HA IR R . W AR AL LB /N T 40% B, F65 Q fHBEHE K Lt
Bl e R TR 4B LB E] 40% ~50% B, AFEIFEE Q [HITLE T k.
BT gy-RBh AT B A BEJE (Morck, Nakamura and Shivdasani, 2000)© #f
T HALTR BG5S A RHEE Q HKN X R, KALAMES FIMBRITH
IEELBI AR, X8R EIMRIT R L IR, ARFEE Q {HkE F /M 4R1T
e LB BT R R, R EAR e RS, XA WS, R
EEAR R IEARR

2. BN S ARSI RE

g FE X FNF B (Demsetz and Lehn, 1985)@ 22T 511 ZKEE KA F],
RIBAEE S S 2B WSS HER (R R) HFARMK, mE
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