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Ownership Concentration Degree, Equity Restriction Ratio and

Enterprise Performance

Based on the empirical test of listed logistics enterprises from 2009 —-2018
WANG Xi-wei, BAI Jia, ZHANG Shuo

(School of Economics and Management, Northwestern University, Xi’ an 710127, China)

Abstract; The corporate ownership structure determines the corporate governance structure, which in turn affects
corporate performance. Just as the study of corporate equity structure is conducive to find the key to improve corpo-
rate performance, so is the exploration of logistics industry, an important link affecting China’ s economic develop-
ment, to promote the performance of listed logistics enterprises. China’ s logistics listed enterprises are mostly re-
formed from the state-owned enterprises and the controlling shareholders are mainly state-owned shareholders,
hence the prominent problem of “one dominant share”. Since there are fewer researches with differentiate conclu-
sions on the logistics industry at present, this paper selects Shanghai and Shenzhen A-share listed logistics enterpri-
ses from the CSMAR database in 2009-2018 as the research sample based on the industry classification of CSRC
2012 version and the scope of logistics industry. In the empirical study the principal component analysis is used to
obtain aggregate performance indicators, with which the listed logistics enterprises could make some attempts to a-
dopt a more effective way of corporate governance. The results show that the shareholding ratio of the largest share-
holder has a positive U-shaped relationship with enterprise performance. That is to say, the low level of ownership
concentration inhibits the performance of logistics listed enterprises, while the high level of ownership concentration
would promote the performance of logistics listed enterprises. There is a negative correlation between the equity bal-
ance ratio and enterprise performance. Accordingly, the improvement of equity balance in logistics listed enterpri-
ses will inhibit the improvement of enterprise performance to some extent.

Key words: logistics industry; ownership structure; enterprise performance

(i RbeA])



