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Table 3 Principal Components Variance Contribution Rate
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7 0. 801 4,714 84.342 0. 801 4,714 84.342
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Table 5 Descriptive Statistics of the Largest
Shareholder’s and Top Five Shareholder’s Stake and Corporate Value

1 R ) 5 < 13 i
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90% ~ 100% 0.433 0. 008
it 0. 000 1. 000
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B 75 5 B b B 22 [R] B9 9% 2R, R FH Morck 4517 ) 43 B [a]
Hsg— . iESTa, CbhEsEaEs
BIRKBEAFREAZ BB HAE AR, @
B AT 5L F10%~20% Z [8] F170% ~80% 2 8] , [F] B ,
2 S BK T 10%F1 & T-80% B B 5 BE 2 kb B 4R /b ,
BT DANG 53 B 5 E AR 20% F1T70% , 555 1 KR 7R 35 IR 1
1l 45 43 B, BIE F20% ,20% ~70% 2. [6] i & F 70% ,
SR EEATEBE S, NI, 3IA3NERT,,
T, T, Al A1V KBREFRLPELRIBEPH
B, By BEEHEY AR TRELNLET,

A7 4 BB 5 R

BERIR V=a+BuyT, +Buls+ByTs+ B SIZE +

BssLEV + &4 (13)

& FASPSS 19.0 #4740 BEETIA , 45 R L% 8,

Hi 8 al 40,/ BrE A A E A T B EHGR,
LSS 1 KRR EES S EZEEENX
RFTIEMME, REPT, M, M REHES% KT
BEABANAE, L,WABEI%KELEEHRNE
{8, BLBASE 1K % 5 AR L ], 7E0 ~20% 2 6] i £ &
ARy Al B 18 S5 & (B W 5 A bE ] 4R & T R AR, 7
20% ~70% = 18] # 3= 2 8 3k 4 olk {8 25 & {8 W +F B
FE ) 42 8 T 42 &, 7E70% LA b By 1 A 8 ok ok i
SAEMTREAIRESTEMRK. ZER5EKS ke
B o b 4 R — 3

B AT, R B ol b b T A BAS 1R OBE AR R AR
HE Sl EESEZRACREEEEHER
R E LR, HEES | KRR 5 B b 5y 3%,
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9 25 th b E Ak #z_E T 2 R 2009 4 FE 2012 4 Y
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Table 6 Regression Analysis Results

A B ¢ sig.t F sig.F R
51 RBARRFER LGS e EEAE
HE 700 b 13.958 0. 000
OWN, —0.088 -0.167 0. 868
iR 1 OWN? 0. 404 0.721 0. 471 102. 227 0. 000 0.278
LEV 0.840**" 6.325 0. 000
SIZE -0.419**" -15.272 0. 000
Wt 8. 765" 13.921 0. 000
OWN, —3.504* -2.313 0. 021
OWN: 8.248** 2.493 0.013
i 2 g 83.307 0. 000 0.282
OWN: —5.247* —2.406 0.016
LEV 0.822**" 6. 196 0. 000
SIZE —0.424** - 15.457 0. 000
BT S KIEARFFR LGS b i 2 &
T 5.564""" 7.917 0. 000
OWN; 1.129** 6. 476 0. 000
w3 153.775 0. 000 0. 302
SIZE ~0.321*** -10.330 0. 000
LEV 0.567**" 4.145 0. 000
H R 7.860** 13. 921 0. 000
HHI, 0.489*** -2.313 0. 003
R4 138. 468 0. 000 0.281
SIZE — 0. 404" 6. 196 0. 000
LEV 0.785*** —15.457 0. 000
BERGE T B S o 25 A E
HE 8.521** 15. 698 0. 000
4 -0.108* -2.413 0.016
RIS 137.172 0. 000 0.279
LEV 0.934** 7.263 0. 000
SIZE —0.431* - 16.355 0. 000
B AN )5 e (s A (E
H R 6. 7857 11. 089 0. 000
LP 0.435**" 5. 883 0. 000
ER6 150. 406 0. 000 0.298
SIZE —-0.350*** - 11,883 0. 000
LEV 0. 558 *** 3,991 0. 000
EHEHRLHS M EsaE
HE 3,255 3.593 0. 000
G 0.189 1. 611 0.108
R T 10.216 0. 000 0. 040
SIZE -0.181"*" - 4,184 0. 000
LEV 0. 451 2.479 0.013

ECAESERFLRZE T AHEIRKRFLERZE, TR
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Table 7 Variable Definitions of Piecewise Regression

g3l ThRtAR RS TitE X 1EEH
wHEmBETE SlHhEEsEsE Y v EEE A BRI AR B YRR
T, = OWN, OWN, < 20%
T
YT = 20% 20% < OWN,
T, =0 OWN, < 20%
WETE  SRUE T T, = OWN,-20%  20% < OWN, < 70%
T, = 70% 70% < OWN,
T,=0 OWN, < 70%
T
Y 7,= OWN,-70%  70% < OWN,
SR HRR SIZE B H B AT
4 ] A At :
wrnge oy SR
%®8 2ROPER
Table 8 Results of Piecewise Regression
=Bill B t sig. t F sig. F R

% it 8.734"" 13.511 0. 000

T, -2.682" -2.016 0. 044

ot [ | .y 0.544*** 3.269 0. 001

e ’ 83. 863 0. 000 0.283

B8 T, -1.176" -2.383 0. 037

LEV 0. 806 *** 6. 063 0. 000

SIZE ~ -0.421""  -15.354 0. 000

R RAEHEAE. S I KRR | RERERITRIIT
RREASEUNESSENBRESR T & kB — 50% | e E.
Table 9 Descriptive Statistics of the Control RPN - ~=" B, Fa

Degree Threshold, Largest Shareholder's Stake, g[ EI 2«%40% [ TS B e \
and Corporate Value G e b e w—RBA
&y e 0% R LLﬁnli’j{EL
alfhE WIKBOR wi siekm B Eoowr A
GEE BELOSE RESE 8 gt L
43,8 m=2.0 0.421 0.312  0.005 o :
0TI 0.382 0.348  0.006 7 7% w23 3a
R TS S S B S B B !
-1.5~-1.0 0.335 0.341 0.075 SN L23805
-1.0~-0.5 0.335 0.365 0.208 kL&
-0.5~0 0.343 0.378 0.225 Hl BNEHERE. E1ABRK
0~0.5 0.402 0. 441 0.236 RREASEWNESSHENSRES T
0.5~1.0 0.436 0.493 0.137 Figure 1 Descriptive Statistics of the Control
Degree Threshold, Largest Shareholder’s Stake,
1.0~1.5 0.457 0.497 0.069 and Corporate Value
1.5~2.0 0.543 0.399 0.022
p1 BRI, 4 B A e M (4% & fB B R A B
2.0~2.5 0.427 0.504 0.017

EHEANKAEARZES oA AL ESEHAE
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Bt BT ek W E, MM EZmZEY
HERAEEHTRE LN ESAE.

R A B Z L B A RS X ol fr SR &
A Z ESEAT EIE 587, 4558 W&R6, h RO AT AL 5 1
KR X £ ol i1 448 3o 4 i % 4 ok A (5 & A 1R
A ZHABES% KT FTRE, BT EEHEE,
B RSE L S RARAME TS E -3 0H1
RBHRKBEWHEFERRT LN EEEGHEHE
fER , H, 82 %IE .

54 EABRRRBRUEASEVHERSENXR

POR-JN e L B o (= e = = v R ey
MG, ERWEI0, HRIOF M, = A B
L B 0 4y A R R 5T, BB R 4746, 0 ~20% BE Y £
b H {8 25 4 {17 1 1% F 90% ~ 100% B i 4 b i 18 42
FE; FE20%~50% Bt o b h H &5 & H AR E A LB
ARl (R, 2 A B FF B b A 50% LA G L B B
L8 R R 0 N e s A OB B ]

EFH,

Xt H N A B L 1) 5 4 ol 8 5% A B 130 03 43 BT
E R RS, AT LAE HRB6 A BT, REOIE
1% Bk b 23, 3 A B B b 1 5 4 b 4 {8 IE AR
x,H, B3 KiE.

55 EEERBRUEASEVNERSENXR

MEBBRBEILOAS LN EZEHEXRORE
BEGT SR NFRI0, ARIOTH, RFRD
— W0 g3 40 oll 1 B )R R L A B T 70% LA b | T AR
70% LA TR RS BEEERFR KA A Y S,H
HEREEM YEHEFBRLA®E T0%)5E, &
HEGAESEEEFREARANRmE/A, H
REXMAEREFFT ER O RAES%RES , 1 K
B (0~T70%) , 8 M2 F¢ BB 5 b 55 &
HZRIWXAZABAARE, BARAL G B ELM
o X R R R LS Al O B SR A A B A
Bras R 6, o LU W BEAT f 48 BEAE AR, T B
BHERRILA (O MABRAEIREELR,
Fie A B2 15 B EE B S ok (B 45 B 2 18] B R R
KER,HBAELRIE
56 REgERRN

A HF 5 4 ) 35 B B R A 45+ B9 9 B A 4k A
[HRIERIRR I E Z KR, X TH 1 RBAKRFF
B EE ] 55 ol fE 5 A (B RO 56 ROk A B o0 &k 1|1 I
MaBEREMSEHTE, AR -tk , REER
Fio KT H#H—BIIEEEMRENE, 5 ALTILEM
A fit (&5 A B2 B AT ok B o 2R R 12 S WE R AR )
A BE R AU AR B ( LA20094F Oy # HE B T4 WAL &) fE

R0 ZARBREANEEESREASEVNERSERRESRIT
Table 10 Descriptive Statistics of the Legal Person Share Stake and Management Sharehold and Corporate Value

: o = Ay

%Eﬁg:gfﬁl &%ﬁ-ﬂ{aﬁmﬁﬁ ahic f ﬂﬁﬁj ;ﬁﬂﬁmﬁa R
0~10% -0.403 0.371 0 ~10% -0.344 0.169
109% ~20% -0.062 0. 100 10% ~20% -0.297 0.081
20% ~30% 0.252 0.063 20% ~ 30% -0.304 0.051
309 ~40% -0.093 0.058 30% ~ 40% -0.411 0. 148
40% ~ 50% 0.001 0.053 40% ~ 50% -0.440 0.179
50% ~ 60% -0.079 0.062 50% ~ 60% -0.324 0.176
60% ~ T0% 0.042 0.029 60% ~ T70% -0.314 0.139
T0% ~ 80% 0.263 0.038 T0% ~ 80% 0.198 0.042
80% ~90% 0.517 0.031 809% ~ 90% 0.467 0.011
90% ~ 100% 0.629 0.195 90% ~ 100% 1.791 0.004
&1 1.070 1. 000 41t 0.023 1.000
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Ownership Structure and Enterprises’ Value
of Growth Enterprise Market Listed Companies

Wang Xiaowei, Chen Fengho
School of Management, Harhin Institute of Technology, Harbin 150001, China

Abstract : The ownership structure of growth enterprise market listed companies is an important part of corporate governance,
which directly affects their enterprises’ value. The research selects 267 companies which are listed before December 31, 2012 as
the objects, and collect financial data of these companies since 2009 to 2012. The paper not only uses ownership concentration,
equity nature and managerial ownership, but also uses the degree of equity control which based on the Probabilistic Voting Model
to measure ownership structure. The enterprises’ value is measured by principal component analysis and we combine multivariate
linear, nonlinear and segmented regression analysis method to examine on the relationship between ownership structure and enter-
prises’ value. The research results show the parabolic relation between the largest shareholder’s stake and corporates’ value, i.
e. , as the largest shareholder’s stake increases, corporates’ value first decreases, and then increases, finally decreases. The lar-
gest shareholder’s absolute control of the enterprise is not conducive to enhance the corporates’ value. The shareholding ratio of
top five shareholders has a significant and positive correlation with enterprises’ value. The proportion of corporate shares is very
conducive to enhance corporates’ value. The impact of management-owned shares on the enterprise value is not significant. The
findings and recommendations of this research provide some significance for the GEM listed companies to enhance their enterpri-
ses’ value.

Keywords ; growth enterprise market listed companies ; ownership structure; enterprises’ value;regression parabola relation
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