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2 HRREIREA ST

2.1 HAEE

YEBURAS B b T By 493 % _F i 44 §] 2001 - 2003
ERER AR TE2ERRFHH ST.PT KA H .5
B AT MAEAREAEB Y AE, KGik

374 AT OBERIE N SRR AR AR BT BURR
b R TR R L) R AR R 4 AR
(R AR 5 EL 1) 609 14 b ) A3 RS B (HB AR
HRIFM B 20% LA F )2 A FREA, IS AUEF K T
REAZER Oy 253, BN B FAREAF B 9L A4
ST B BT 5 W 25 B0 LA T 24 19 B0 B O TS L P
BRI B CSMAR $UE R s M b i 24 B IR R P
LTS,
2.2 FEEX

PSR E AR A AR P R B (A A
EER) SHERAATAEGIEE, #ERNE
XA 1 FiE.

*1 TEREXX
AR TRAS TEZHK E X
Controller — ratio BERBERFRES
BRI R L BB
. - ZKER
Z - index ZHH B R PIR L
(B) size _board_of_directors LA LB
number_independent_directors AT EHERAE §§$$§ng/|?§z
Board chairman_share_percent FHEKERLA ﬁiggﬂiﬁg
Negotiable_share_percent B AL H ) Ej‘g\ﬁg ﬁ{& gf
. 'F#Ho BHESRHAM
Inner - ratio NI AR LB R L A
ERER(AEE) debt_ratio SR % RS R
net assets value per share BREE™ H{i%’:\g%ﬁ\ﬁ;té{iZK
total_assets =8 Fudd:opok v B BE
I . HERIRE BRI S EELS
NAIGHERE(ATR) Ratio of sales (EEVEFWRALE) MAREZ
N Return on equity BRI R R (RRE) HRESEEEZT
ARG E(EAER)
TBQ FTEQHE RETHSEENEZT

2.3 A SRR EA R

W IZ NGRS RS SR AR EL YV E S: 882
e , b 2 AR A AR 4 A SR o BT (U IR AR Y
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£2 RUNBEETHSITER

Variable N Minimum Maximum Mean Std. Deviation
BHHSWHME 253 5.0000 18.000 0 9.770 000 2. 618 0000
T EEHNMK 253 0.0000 6.0000 1. 880 000 1.449000 0
EHEKFREH 253 0. 0000 0.0002 0. 000 021 0.000 041 6
Z ¥ 253 6.0000 1661.0000 253. 610 000 293.297 000 0
Herfindahl_5 5% 253 0.3600 0.7223 0.457 013 0.079 100 8
RRLE 253 8.2700 79.500 0 42.902 000 14.836700 0
R 2R S AR L AR 253 60. 0000 84.9800 67.324 100 5.6247700
L FLIE I ) 253 15.021 4 40.000 0 30.977 254 5.673658 1
R 253 0.8239 6.1022 2.949 756 1.059 806 0
PUEB A R H 253 0.000 0 0.0150 0.000 274 0.001 144 4
eI 25 2 (RN 253 -0.5272 0.4359 0.059 753 0.096 683 0
BT 253 19.1652 23.3240 21.324 393 0.795 632 8
aeEFMER( ETEVFRAER) 253 -1.1560 1.3106 0.086 834 0.199 360 9
= 253 1.0204 2.5843 1.396 621 0.2752 436
£3 HUNBESBENEITER
Variable N Minimum Maximum Mean Std. Deviation
HEHLS WP 91 5.0000 15.000 0 9. 630 000 2.199 000 0
T B 91 0.0000 5.0000 2. 180 000 1.3300000
KR A 91 0.0000 0.0007 0. 000 800 0.000 155 1
ZH% 91 1.0000 289. 1304 5.747587 30.115 7342
Herfindahl_5 $5%; 91 0.0142 0.4422 0.047 034 0.046 957 0
AEE 91 7.2000 79.4500 46. 168 600 16.637 3800
=R RFE R LB 91 6.6500 19.9700 15. 624 900 3.056 300 0
B i A ) 91 25.000 0 82.4866 54.378 432 13.335 444 2
PS5 A% L 91 0.0000 0.002 6 0. 000 332 0. 000530 5
R 91 0.6560 8.6290 2.955 090 1.5322130
YT s 2 () 91 -1.2368 0.208 1 0.031 200 0.1733730
R 2B S ARE) 91 -5.8160 0.448 2 -0.006 879 0.671 7940
IS8 S 0ROk ' 91 19.7558 23.0190 21.025 848 0.636 1283
HEME 91 1.0379 3.5567 1.744 311 0.540 055 6
3.2 xRFaRr-kizEa ot £4 BRI EAMNER
3.2.1 #HRFEEFHAL Variable B t Sig
HAEESLEAER L. Constant 0.633 1133 0.259
size_board_of_directors -0.002 -0.849 0.397
RONA = B, + B,SBOD + B,NID + B,BCSP + B,Z + number_independent_directors 0.001 0.072 0.943
BsH_S + B,DR + B,C_R + B;NSP + B,IN_R + board Ch;‘""f*“d—Shf‘{e—Pme"‘ 3;31222‘ 78§ ; ;2‘3’ 8 ggg
— 1ndex -J. - -2, .
NAVPA + B8,,TA + 8,,ROS + ¢ Herfindahl_5 1614 1529 0.128
" Pu P debt_rati 0.001 -0.642 0.521
. ' . ebt_ratio -0. -0. .52
(HrP e irED, FRBHYUE FHAR) controller — ratio 20,020 -1.398  0.163
4 BXHER 1 Bk /I 4. Negotiable_share_percent 0.001 0.758 0.449
Inner - ratio -2.248 -0.570 0.569
HERA4ATUERSEITE F=22.013, JHHAF L EE Net — assets — value — per — share * * 0.013 2.498 0.013
— N total_assets -0.001 -0.048 0.962
RECAFR A0 WAl REEE 3. Irs T BB E& T H Ratio — of — sales* * 030 1740 0.000
F B4 F 22.013
ik 4 i TR ER R R Z R e o e
FRE HERMER(EFELEFRAEH)2 MEREE R Square 0.524
Adjusted R Square 0. 500

B, R 1 EEPTEEEEAER. S 4
2 ALHR AR B Y B3 A B RO AR, P T R R

A1 ST R

B RPERERA LARH « « « RRREZEKF
INF1% 458+« REBREBEKFDT 5% 458 « AFRR

% B EKPNF 10%.
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EHSE 2 )5 (AERY 1. RONA = B, + B.Z + B,, NAVPS +
BLROS +e

B EEJE R 1 AL, A RNA SR (Y
W FRRIE) SHRGET S EREREARX,
5 Z AL WHEERNESEETHAAT,
RS MAEEREREE, QRSB Z 188
FRE—RKBRARSE ZKRBARFFR LB HE, Z &
MK, BPEE— KR AR TR LU Bl , 1 R B 2.
3.2.2 #EHRBHAELSHEEA

RS EIARRY 2.

RONA = B, + B,SBOD + B,NID + B,BCSP + B,Z +
BsH_S + B.DR + B,C_R + BsNSP + BoIN_R +
B NAVPA + B, TA + B,ROS + ¢
(Hrp e HIREW, ST EBHUFTFERE)

5 BRI 2 R ELE 44
x5 ER2E@ABSWER
Variable B t  Sig.
Constant -0.598 -1.561 0.123

size_board_of_directors* * ”

0.013  3.177 0.002
-0.009 -1.420 0. 160
-18.411 -0.184 0.854

number_independent_directors

board chairman_share_percent

Z —index” -0.002 -1.844 0.069
Herfindahl _5 0.864 1.597 0.114
debt_ratio -0.001 -1.132 0.261

-0.006 -2.020 0.047
-0.001 -1.116 0.268

controller —ratio " *

Negotiable_share_percent

Inner ~ ratio 22.020 0.737 0.464
Net — assets — value — per — share 0.001 0.074 0.941
total_assets 0.032 1.647 0.104
Ratio — of —sales * * 0.224 18.195 0.000

F 40. 193

Sig. 0. 000a

R 0. 928a

R Square 0. 861

Adjusted R Square 0. 839

VB RPERARE LAY « « « ARREBFKF
NF 1% 58]+ « ARIZREEFKFDT 5% 458 = KRR
EREKF/PNF 10%.

M S AT LLE MG R F =40. 193, 8H 238
A RFARR N0 WAl REE R E. i T B% A4 b
R T RIR ST

HMES FHTEREUED AFEF SR,
Z S ERBOR R LA A ERE R ( FE L FIK
AR 4 A RRRAR Bl K5  XTARL 2 i | 247
EREEM HHES ERAFMMNEEER R
B PB M AT X AR 2 f T R

B2 J5 R 2. RONA = B, + 8,SBOD +B,Z +
B,C_R +B,ROS +e

B A 5 AR 2 AT, 28 VA G R (BT
WA FERRIE) SEFSHBEMHEMEREAEX,
SRR R LB Z FE 5 ARG U TR IE AL
R RN B T, S HUBLR R, 4 R v R
LN RIAESUSR I SRR R Ll s, 5 —
R AR R R LB AR X A, 2 AR IR BT T .
3.3 RTERMEMT LR
3.3.1 #EHRFZEEPHER

SR AR 3.

TBQ = B3, + 8,SBOD + B,DR + B,C_R + B,NSP +
BsNAVPS + BcNID + B,Z + B;BCSP + B,H_ S5 +
BioIN_R + B,;TA + B,ROS + ¢
(HH e HiRED, TR T FHAE)

F 6 BT 3 B T 4047 -
Fx6 HBRIMEAFHER
Variable B t Sig.

Constant” * *

5.099 3.561 0.000
—-0.001 -0.128 0.898
-0.003 -3.183 0.002
-0.018 -0.476 0.635

0.010 2.961 0.003
-0.077 -5.708 0.000
-0.038 -4.759 0.000
-0.001 -4.971 0.000

size_board_of_directors
debt_ratio* " *
controller — ratio
Negotiable_share_percent”™ * *
Net — assets — value — per —share” "~
number_independent_directors ™ * *

Z-index* " "

board chairman_share_percent * * * 750.032  2.632 0.009
Herfindahl_5 1.874  0.693 0.489
Inner — ratio” * * 29.768  2.949 0.004
total_assets ” * * ~0.153 -8.098 0.000
Ratio — of — sales* * * 0.325  5.393 0.000

F 31.920

Sig. 0. 000a

R 0.784a

R Square 0.615

Adjusted R Square 0. 596

BB RPERAWRA LARE] * « « RFREBEFKF
AT 1% 458+« RRREBEFKFEDT 5% 458 = REKiR
EBEKFNT 10%.

H#E6 T LUEHSEITRE F=31.920 i HELE
EISREARE N0 AT REE B E. AT ERA L
B] R B3 4367

ME6HHTHREENURH REEST S,
Herfindhl - 5 $§ AR AR s AL LG 3 ML E
BB, HoAk 9 AR 3 ) ENE SR
BEER FhaX6 ERUTAMNHEELTRERER
¥, IR MR AR R 3 g n T AR

B2 5 AR 3

TBQ = B, + B,DR + B,C_R + BsNAVPS + B,NID +
B,Z + BsBCSP + BoIN_R + B, TA + B,ROS + ¢
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B ERE ROREEY 3 T4, A "M 5 B @ A L
B IEBAFFRR LB . Z 5 8 B R KRR LB A 1
FERIEMX, SHLEFH DR AGH LR Gk
BE A0S BT MRS B A K
3.3.2 BHARFBHENSBER

B SRS AR 4.

TBQ = B, + B,SBOD + B,NID + B,BCSP + B,Z +
BsH_S + BDR + B,C_R + B;NSP + B,IN_R +
BiwwNAVPS + B,,TA + B,,ROS + ¢
(K e HIRET, KRB TFEHRY)

=7 XTI 4 FrR B1IF 5347 -
*7 BRAOEPSWER
Variable B t Sig.
Constant * 4,219 1.845 0. 069

size_board_of directors 0.027 1.094 0.277
-0.159 —4.368 0.000
—751.451 -1.260 0.211
—-0.005 -1.011 0. 315
2.395 0.741 0. 461
-0.011 —3.014 0.003
-0.005 -.259 0.796
0.007 1.331 0.187
170. 690 0.956 0.342

*+ —0.164 ~4.399 0.000

number_independent_directors ™ * *
board chairman_share_percent
Z - index

Herfindahl_5

debt_ratio* **

controller - ratio

Negotiable_share_percent

Inner - ratio

Net — assets — value ~ per ~ share *

total_assets -0.086 —0.743 0. 460
Ratio — of — sales 0.026 0.360 0.720
F 6.203
Sig. 0. 000a
R 0. 699a
R Square 0. 488
Adjusted R Square 0.410

B RFERAHA LAIRE + » « RFXREBEKFY
NTF 1% 458 * « REREEFKFATF 5% 4578 « REBR
ERBFKFNF10%.

MR 7T ALELGIR F=6.203, {85 23
HRBRFRR 0 MR B F. T RB Ak LA
T B 547

MERT HHTRRMAERUE S RAMSIEFN
BABHRMERAS™ 3 MERERESRE, X
3ANRREXER 4 EHMTEEBIER. BhE7
GRAMXMNEETRRERE, W TR 4
BT iR .

[EH/E FIER 4.

TBQ = B, + B,NID + BDR + B,,NAVPS + e

B EEJE R 4 AT HL EEA S ML ERH A
B S LI o BE 7= A 3. U IR R A
SHELT EESTMIEEAR L, AL

155 B BT LK A F T A B AR R AL AL R,
4 & B

DA EEHRIRE BRI, 5 s R 5
SHEMERENK, SERARKENE T ERMER
HEN AR, SR R B £
BERE , 58— KRIRAR R IR LU AT A, v e =i 2 2
dE MEEAEMS AGRER BT EEHNERE
P B 7= fa AR K

DEEFHBEETHERLT B IR RE
SE BB IEMK, BV BOR S8 , B ik
ERE MITREESC AR LA ABMARRRL
B\ Z $E8 B AT L A A R v R IEAE K

3) IR B BT , ¥ B 7= il 28 iR
SERQHMIEMR, RAEREHHGTE M HER
T, EEEMEFLSHNRANE, SFEHTLAARES
RBOHHR . TR IR PR ] 9 S OB K T — B
B, EHREHNEEEPHELTHARMERA N
ni R R B R AR A B AR F R AU A AR Bk
WIRFERME.

4) TR EEHER T RA RS (AR ™
W RRFM) AEHF THBBERATHAR. MEE
EWARFEHNEEETHRRAEEF KPR A
A, A2 A BT R B
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Impacts of the Control Right on the Corporate Governance:
Evidence from China

SHI Qin'*, WU Yan-li®
(1. Administration Committec of Huxi Compus;2. College of Trade and Public Administration;
3. College of Economics Administration , Chongging University, Chongging 400030, China)

Abstract : Company control right is a key question in corporate governance. This paper selects ROE and Tobin’ Q as
proxy variables of the corporate governance$ effects ,classifises the sample into two groups according to their concentra-
tion in control right ,aims to revealing the influences of the difference in control right on the corporate governance by em-
pirical analysis. The results show: ROE is negative correlative with the concentration of control right, in the high concen-
tration sample , ROE is positive correlative with the net asset per share when the control right is high concentrate, and
ROE is positive correlative with size of broad when the control right is nonconcentrate.

Key words : company control right; corporate governance ;corporate performance
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Positive Research on the Market Reaction of the Execution of
the Shareholder Structure Reform Scheme

CAO Guo-hua, LI Hua , LAl Ping
( College of Economics and Business Administration, Chongging University , Chongging 400030, China)

Abstract . With the 41 samples of the second Shareholder Structure Reform companies, this paper analyzes the stock
market abnormal fluctuation in a given event window, and tries to find out the reasons which result in it, and whether the
companies tonsideration scheme matters. The result of empirical research proves that the execution of Shareholder Struc-
ture Reform has apositive effect on the stock market. Whats more, the stock consideration ratio and cash consideration
ratio have a significant effect on the companies’stock , which is going up along with the increase of the ratios, but the ad-
ditional promise is not so significant.

Key words : Shareholder Structure Reform; consideration scheme; market reaction; influencing factors
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