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Abstract

In order to study the relationship between ownership structure and company performance under
the special circumstances of Chinese GEM listed companies, and to explain the contradictory research
results between the past literature ownership structure and company performance, this paper is different
from the traditional research path from structure to performance. Drawing on the research paradigm of
structural behavioral performance of industrial economics (SCP paradigm), the paper analyzes the panel
data of Chinese GEM listed companies from 2010 to 2015 by using the longitudinal method. The study
found that based on the SCP paradigm, the relationship between ownership structure and company
performance is not simple and direct. It is transmitted between the two through governance behavior.
Governance behavior plays a partial intermediary role between governance structure and governance
performance. Research has made a little exploratory research to open the structure to the “black box™ of

performance enriching the application of corporate governance theory.
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[ QAR T B AAEH DAk, 23 707 D5 T O, T R S R e b
AFANFERRHE, EFREIRBAHN . 17 A 5SRO, HEHBHARE. B2, HijE®R
Ft, XHEBGUIIN I AR R IR YE . ANEXT BT L EOR KB R BT A R B, 2
BATREAAIN R A 7 VA B R fE R0 A TR BTSN LR 3, X A RNA BEEUSUIN P AE LB 3
T TR Z AR IR FR A MR FR G R, B “HENF7H” BER4E (Huse et al., 2011),
T A REPR AN BRI VA B 45 M Sl I o R AL . 1%, BREREREIAYA BEGTR, BIG A B 45 14 s
TR F G AE NIRRT OB FCIEAEIR N . Dalziel, Gentry & Bowerman (2011) g, %#F
XA FEIE R, JRBGEMIRA BLSTRME T, R AR B SHIERF A 7 7 3CRE, BRI T A EP
JERIZE R . B T REARRRIFIRF L NENZE T2 Ah, HARARFE 2 — ] B R iR B A M A B AR A
THRBEGR @ AT R R AR B S78 (Garg, 2013).

ARICNH, XA AR E AT AN T SO T AL A] Be AN f2 45 0 B AR F T 98
B 3 Z IR RANRE T MG R R, WTRERR Z I N — R B SO A R X I A
K, A 0 AL SR S5 40 B ST TR AT, A ORI %7 L 2 Gr s i 454 (Structure) 5
W4T (Conduct) HEMESMATTIIHSAL (Performance) FIZMHTHESL, f#KJy SCP A7t Eak, 3
MNTAES AR R, FE P E DR B AR RIS T, BRI 5 AR ST L &,
WHANAT IS B GA) “ A7 B T — AURRMEIR, 8 T ARNAEIEWINA.
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L. JBANEE K 5 /A R Bi3L

HR4E Yongxiang & Zuhui (1999) MM, MALGEM SRR NETA NG (equity
ownership structure), 4 5T AT #l£5#) Cownership structure), &M ZRFTERA T P LG,
BRI A R RO 5 A RGO RN, 46T Berle & Means (1932). 1EARERIR IS 1) &
L, AR, B AREE 5 A RNV SURIEA KRR R, BIRBGEREE T, ATV SHERA 5 ik B R AR .
(B I — U A 7 5 B 1) 2 B ANAE DB, Demsetz (1983) 8, 1 9B RN 25 B R Ak A P4 A2 24
W, RALLE R S AT SR AR S, Demsetz & Lehn (1985) BJSHEAT T SSiEMI % . REAkE T
1980 fFE3E[H 511 KA REREIRE, F R vHFINE S & F0 AU T BEFR bR AT R A4 BT, RRKIA
RFEMIK R, Holderness & Sheehan (1988) 3did X AUH XS £ 1 5 73 B KT I 28 2 mL B AT
o, KOLHAERE Q HE TR 25, FmifE BG5S B TR K R .
(R — 2 FUs BB AU U AR AR AT X (0 SEAIE R 72, FEREAR 3% 1 BH B R AEAE BRI . ST
Ik, Pedersen & Thomsen (1999) MEEXNKIMMLIX 435 Z s b4k, I SEIERR, 5 H A #
AL S ROE (Return On Equity, —MREEAEFHRIIGER, WBFR BT . AU
M) 2/ U BKA.

i3 DA B SCHRBEAT AR EE, A SCRIIAE 2 "R BB TR, WAL S Ak B
(1156 R 78 E BAFAEA G S AH S RIRIR I 418, Bl 0F 78 07 2 I RS R R 1) J i, SRR
RUEE 5 2 B GRS SR IR IR o5 XUo TR — 22 YR AR 238 A G54 5 8 = R B R 2 [A]
FE T ERE TR R BCRE T PR E (e AT R S35 B, M
FRAARHE A, I EA TR BRI R M. R, SRR A B VA SR I B B R P e
B FE BRI N AR L] . RTCAE H, RO A LU B M B B 7T, BEAE B TR,
AT DI 5 5 2 A P R SRR 9 5 T

2. SRS B IR AT A X A F SR R

SCP WA IR TW B2k (Harvard School) GUSTIIF= VA MBS . 1EAIES
(7 LR I, W 2R LAHT o SRR R AN A R A, DA EE R 24T 0 B SOk ) Bk 4 Xt
FENVHEAT M, FIZR T REGLIITI 45K (Structure) $MATII%4T N (Conduct) HET AT
43 (Performance) WIZMATHERL, fAIFK SCP A HTHEZRILAR LA BFEIR ) SCP uxlilhy: 7=
W gE R PesE TR I SE GRS, JRukE T b iAT A K IR IS, AT B & R 5 Ak 1 B2
(Dongshui, 2015).

BT TE IR, FE MIAF A EE R 5 G002 TR G 2R AT e 2 G b ] B i B
DR, A S TR, AR 14 45 2 1 S0 ) F DA SR T R S 2 97 B B
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M2l “A7R7 AT RHEI “47R”7 (Behavior) —inl, fEF B, ST F55
BASE) T T2 RRVE, SRS EEREY R R Z R EI . AT
W5 N, AT NEEAT AR AT ARSI N H =N ERE R L, XA RREAT
BRSO B SR R B FUAT AN S AT NI IR, T2 S AR AT 8 (Yongzhen,
Lin & Weizhu, 2013). 45 LL B2 AT AL, ASCRIGEAT ARIMES AE T : AFNREAT A
M EAOREHE S, WRIAT NI R SEILA R A B S, Bl ERRT, B2 2
AEFELIRGEMET, HRREE RS 7, R R A RGBS EZ I R, A=A
B R AT ARHE S 1 B E AR MR BRI A A 06, J& BT A RlVA B ARTE AT IR BLER AR P Y
AR,

I SO, ASCORIL, O MR 5 580G 1Rl “ SR AT ik i 5
WAZER” IR ER 1%, L. Zahra & Pearce (1989) NARFMIHFINA, #HHILE MRS
AT, NAZAFIEFR R, KAFET SCP BFFu Wi AAELE, YNNG S5z
T ) 5G R AN 2 T8T SR TT B 1), FL sl R AR I A2 45 M S AT N E T s 4508, A T LAE S
TENERTE., ERD2ATANINEE, AFSSAEMRBREENMALKER . Judge &
Zeithaml (1992) BT ULBIFMELE, Xf#EHSIAT AT AFUIRIER PEDT AT, 8 SR U
RIEH, PRI EE A MRHIE . BREE TAEEE X ROA VR NS &S i B 451 5 V6 BRAT N 2 [H]
K %o Forbes & Milliken (1999) W\ N, HHESRHLE A w G A HE R IEATIRREAT N
bR A5 & . Finegold, Benson & Hecht (2007) AN =245 45 MIBEAE R 4 2 2 4T N
FEAE—E N, HEE R SAT AN AR W 5 Giss e At — R I

[ A — 3 ST 6. 1 Yongzhen, Lin & Weizhu (2013) X45#). 1T
SN KRR T BRI, I =& 2 AR RMEER. i, SRk
T A F SR AR IR I AT A B HRBE T AT 1935 3l . Xiaobo & Xiaohui (2012) 7EAUHI ALk
FIE ST, DUMERIBIE AR NG EL B ARBIVAERAT N, EB T iZ2RIA BT Xt A B B R K 5%
BAGGHER, FFIAE TIREAT NI A B . @ G 8 Al R AR EE , IE T SCP (¥
“ KR AT N RETT R SR W UG A A RIVR B 112 A R e 2 1. Lin (2014) @I T
HF R W AT A R 2 SNSRI, I0IE T R AT RERE S 5082
[ Ry R 2t A RIS

FT UL 2B RSB FIW A, AR SCAR, RS M AN B R A ) S, T2
SR EAT R, B DR A R SR, VA BT NAE 3 Z IRAELE A N
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WrgE it
1. BFoREA
2010 FEHEONAR FTR 146 KAw, H 201-2015 R HEAREDE, Bk BIRAS
FIt 1 2 22 B 5 AU P
2. Wi
2.1 SCHERBERRE
WL E AN (CNKDD . 23EAR (Google Scholar). HiAkRs (Springer) 25%#s
P ] 2 R VR BAR G SCHRBERE, At 70 335 B LAt
2.2 Rk gk
18 SR PEGE o A e B QAR 1 T A BB 7028 S (AR SR A TR B . St 40T
METHF SR,
2.3 [ A5
B EA T, TR (R E) SAFRIS (WA E) 3 Z [Mp)R
#, JAHE Zhonglin et al. (2004) & SCHI P/ RBUSAEAL, 3 AG KBV BRAT A P A R0 o
2.4 AN A

R4 Zhonglin et al. (2004) MIRFFLLAER, hARBA I RALLT

BRI (1) BT, Wik ¢ AR, WEH X XY B, s ka2
RARSS: W ¢ BF, WSS T (2), % a W3, WAKLLIIE T (3). Wi b HEF,
AR LE R A SN, GRBEAG TS o) o BHARE, WU R AT AN, X o Y rfEREA
i M ORSEI, & o BE, WEABEMTAMANL: R a 8558 b AERFE, WHEEH
Sobel HIH Wi rh A RN 5 2 2 .

N~

A\

X > Y € € Y=cX+e, ¥
M e—— ¢, M=aX+e2
/\‘
c’ _
X —> Y |€ 83 Y—CX+bM+€3

BT H A R4 PR B A i A 7
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3. WHsEAR

DAAE S T A S 2 5 28 SRR 12250 NPIUR: —IRAZ LA Berle & Means (1932)
NRERREMRIR, H—IRZLL Demsetz (1983) NAFHIAMKIR. % T 5 & REA R BUH
XA, AT ReAAERE R iR, Bk, ARBFASCRIRAUE T S 28 SR E ARG 1R
RN, LRI Gr ABAE R RAEHELANESE R PIRHE 7124 . LA Chongen et al. (2005) AR ¥
WA, BBUERESEESUEE U AR, AR MBI AR R L1z (2000 4 H
WTAUESETY AT, e, oA E T A W RS BB s i, DR AT A ¢ 46
S, AEAEE SR U W R R PR AN T R 70 - 80% FRIBEASARAE FISZUEEHE ), BF T IREA 2
E v AFTAEGDAR AT, RICAAE 5Tl S S5 A K.

PL Xiaowei & Fengbo (2014) MUK, WAEETESSE SR EIIFIK.
BB A5 XA Z R R . WA, K PRSI EL I A B S ) — N B B
AT JEAE, (BAFF AR X P AN AT -5 IEAUHE 5 1) X 5 PR I e, T REIRIE TR EgE S
RIAT N, HAESHERIGH, WA 5 BRI N ARG R G RN, Rt 15 H ot Fu 4 1T
BEH —EimZE. BT M, A% Mei & Dandan (2014) HIFFFTEEE, Ay B ENMEAR_E T2 &
PERAE Tl A8 i J S S A, AL AR A R T b St At ik, AR STk
BN A RN PR g P BRI SR AR

Hl: AR5 AR SUFE LR IEA R R

H2: YR BRAT NAERAL S 4 5 A w Gz Al Ee H /7R F

4. BRI

Mei & Dandan (2014) A\, ZELA EHADNVAR E T A " T FEREARS, BT A S e — ik
AP RO v B PR o AR, T v R B ] TR AR T R s, LR B AR R B —,
A Iht 3 T30 R PR AS B Skl B RO 544 o

HHOSWIRBR S &I AT N — AN E A5 Kim, Burns & Prescott
(2009) WA, FESES SIGEEE T, HHNE HZ 001 2 7] SR 77 16 S £5% 55 AT
Zia T . I, Judge & Zeithaml (1992) W\ N, BU/bZ 5 RHEFH AT BUNE FE IR SR S
“BEEE”, EEEINEZERRS TR, BRI MIRE T . Garg (2013) faH,
HHEXINAEI BT R A2 P07 AT, MUURIRTEF S, M5 CE0 MEZMA IEXWESR
2l DRI BiE. KAV SIEER D AT N T IR ER A AR
ARSCAIARA T 38 2 2 WA E IR AT AR B A AR &

YERRBAN SN AR BIEE Q i, WP F#H0TH THiR M AME, AETEAAY
R ST BMEAR BT A AR B SR A QEBIPE R FRE), R4 Liping, Yu &
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Gongmeng (2006) BT 7545
ROE fE A4k

WrsE g R E4he

=y 3
S G

1. MR R MRt i

F1 BB E A TES T

| FEREBEN B AMAESE Q (LA WAL B, A
MR B

Year N Mean Std Dev Median Min Max
2010 146 71.016 8.2335 73.54 43.37 90.68
2011 146 67.913 9.1343 69.19 44.44 91.4
2012 146 64.9925 9.7313 66.095 40.08 89.82
2013 146 59.9337 11.2472 61.275 28.34 88.73

MERL TTEL, BEAHIRTH RBOR R LU 5 2338 T Ftasy, il E ki B
FR BB AR ) LB IR, AU 22 AL BBy K. 2010522013 F R P R KE S
RAMERZRARF R, HUER- P EIRT O, SIS A R S ARMEIE AR, Hff 71
M YA AR B e B 22k B 2= AL LU AT B

F2 EHLUWKER MRS

Year N Mean Std Dev Median Min Max
2011 146 9.4178 3.1001 9 4 21
2012 146 8.9795 2.8271 9 4 22
2013 146 9.3151 3.4636 9 4 24
2014 146 9.9726 3.7764 9 4 33

HIR2 "R, HESSVOXBE AR E ETHES, Ui #E RSB AT BT N8

&

L3

i

ot

BB ek AMEXIN 4, WML —FEESHIT 4 EHS, EEEREMNE R
e
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3 IRBEGUIIRE S T
N

Year Mean Std Dev Median Min Max
2012 146 0.0607 0.0853 0.0602 -0.5234 0.3542
2013 146 0.0651 0.0778 0.0634 -0.3055 0.2602
2014 146 0.0661 0.1234 0.0607 -1.0355 0.3487
2015 146 0.0645 0.1147 0.0625 -0.8613 0.5769

3 TR, SO TR, AR, R S B ME 2SRk, B
oo N R L 1 Y RO TR R, Mk SRR K, 5.

2. AR R

W S — A TRAT IR R, (RHE b R SER S B8, HES AT S

ROE; ;= cCR; e

BM, ,.;=aCR; te,

ROE; . ;=c’CR; +bBM; ;. +e;

Herb, ROE B8P R, (NGBS AEEAR &, CR REBUER B, 1 B S5
IR, BM HE 2 UIREL EAREAT AR E . KW P A OB 3620 DR AT AR N S
UEAR 56 -

F4 BEATNE RN

Value c a b c’
Estimated 0.0010 -0.0226 0.0021 0.0011
Std.Error 0.0004 0.0131 0.0013 0.0004

tvalue 2.5685 -1.7215 1.6608 2.6841

PO[t]) 0.0105%* 0.0857* 0.0973* 0.007 5%

Mediationvalue 0.0021

##p<0.01, **p<0.05, *p<0.1

FH ¢ {£ p<0.05 MEMGXENEE, HRBOVIE, WIS 28 U0 % 1B
Ko HL RISCHF. RE a £ p<0.1 MEMMXENEE, HRECOVM, WIS 5 EET N
BHEIMK, RZE b AE p<0.1 MERBXEAEE, HRABOVIE, RE ¢’ £ p<0.01 KEEX]E

2
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WERE, HRECONIE, B EAT AERNEN 5SS E SR MRS T HABEL, 4 /RECH
0.0021, H2 1330,

i EpTR, ASCEARE B LA TN, ERSVE N AR B A, Sl
VAR H b i AT HAR SR BE I o A OB A B6 45 R, AL SE IR 23 7] G801
SRS . RN FREA I AL, TGS [F) R R B BORIAN [3] 196 BB, H A R)VA BRI SR
HR BB AR A8 2 W B R R S5 WA IR BE , X OMAXAE T3 P SRR RE IR R HE R FEAT AN IR] o 2 W) 7 2 S A
IR ERAT N, BEFEA R IR I8 . B, ANy E AR b2 & 196 BAT v 3 BRI
TE B AR IR REAOAT (6 . PRIk, FEANEE G 5 A R SO R B, ASBEZALIA FAT NI
AAER, WERIFELS “SSMBIGRC MR, TR A A e B et eain.

it

BN LT~ F BRI, ElFEERIMNETIE R, BT E R T EE
%, MEVRBEARREF 2 BORBESEENE N, 7T LA BG AT B ER 5, FTFUWRIEY] 7
HEARRE > PR, SA BRI TSR MEd Ty, SEmgRo=42m, K
E TR (B AR BRI IR A RKE , o 'fE 0.01 MXANEE, M a, b FEZFEAS, i
WA RN AR 5, HZRAE NSRBI A EAMAEIE A Bl email 73K
(3CHRD, B 1l 33 2o 8 B R AT M 22 A, AT REIE A7 A A P 7 T P 22 B X B R ATl
HAT 2y, L& ET R N 22 B BT 9 T3 R B BT AR R IR A . PRI, 2 BUE )
WHFEH, ATRERR Z O AANFEF A2, I TE REABLEIMAR b T2 745 R A 454 5 SR
EL AT, PR NG RRE N AT J HE T SN SO A LR
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