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o 5 Al SR ) 1) A2 3y, 2 ) A A R A A
AIBR IS , L M E AR . i TPk A
A ANTR] , AT 27 A, PR ol o i 5 il
ZIRIAHAE R E R

LAY B 1 g 98] 5 A8, PR RS (2015) & B, N AR 4%
il X 23 w1 BRSPS oA E 2 BA TR 1R R
PR B 2 il 55 2 w13 B 22 SUVE FTRE S A Rt e TH il
IHE (CRPF,2013) o 2 w3 B P 42 i A L S
AAE 2, JE R AR T T Aol i (6 (BRI, 20165 5K 4,
2017).

B[] A RHAEE L AR -5 Al BT AR O
SCHR A B, R AP BT B WIFTE IR L AR S
TAD R B A BN RO A 254 A e
HEATHRSE I SCRR LT B0A o A SCRL A F i i 28 w]
DIREAS SR FIA B | PR o X il Bk Y 5
WAPEFIFLER, 515 FE A P B2 R1A S X PR R R S 1
it 5E 3 28 A B AL P S B E A B
TRAEL, 358 A B 5

3 ERGISHRRIER

Bai(2004) 4Lt [ 1 A WA, b el it b
INFEVAN FRABREE A K VAR FR—CGI, SUELE R, A
TR BEK 5 Al (8 5 35 IE AR DG, AR o A
(1999) . 1 & (2005) , X1 4R [ F1 2 e (2011) %5 )
TR FHA TR AR K OE 1 CGLE bR, 0F 58 Ho 5 b Ay
HZ AR, PE— ARSI 2 (B A7 75 G 35 (0 1R AF G
KR, L SRR R XML 25 fE S T B
AIE R P FEIEVE R, RBAZ 45/ Bl R B A AL 45, HHE 3
SR RrEE R . FT I AR SR T R a:

al: [E A A w]H 28 RIA RS Al A I Sk

TEARG
a2: A B R 928 mlA B Al KW ST 2
E*E;éo

PR 42 il A 285 P A5 B ABCR A B, PN A T
1o, Al PR B AR Al A BB (S A 4
2013) . AEFE IS SRR S B A IR ARG, RAF Y
P s il B A B F 4 T4k Bk (Willis, 2000) o 42 5 7Y
PP TR AT D T R Al B BT RO 0 o R R
(5R2XN RATELL, 2014) ™, FEAIR AL S WA L3 AR (X
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2575 75% (Bush-man&Smith, 2003) . 2\ ) VA THAI P &4
il H AR B — 8, e B e T is ek
(FEmERs , TR ,2008) , 22 FITH 3 H bR i) 2805 205 Bl
PR R4 A PR VR (R, 2015) o 28 b, A FEIAHLS
PR R4 ) R R, P AN SG R o BRI, AR S
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2 A T BN w1 48 mIA B | s 1 i 4 B TR 4
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AR CHEFE 2013~2017 4F A B EA E TR FIME N
WFFEXT G ARG LA T DU i e 4l <

(1) 4% HR 2012 43 a5 2347 Ml 3 53 v S0 53 <6 il £
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PE o IAGTRUE B 0 = IR 25 % (ROE ) , K ISR I
FE= Q(TQ) H bl . THEAX LT

ROE = iR -1t = A1t (1)

Horp PS80 7= A = QG gt P R A+ 98 ™
W12

TQ = (FFEA L8 B B + AF AR AR E ey i 1E +
AR SR A B (2)

v A O M (B =R B 0% 7 x| 3 3 AR 3 4
422 A%¥®
4221 NE) LR

NENRHUE SR ERS HHESA LN —F
G B HE, A — R G AU —F8hn ok 4
2R, AXS % EE(2005) M NIT(2016) 244

IBIEST , A e JIT A & R B EBZ 3N
T 10 M8 HR (6 1) , 64T B 00r , THE A wlR
KL 55

P 2% 2 AT A A B3 1R IR AR 5 i L A7)
(Xo) FHERS 2 55 10 KB AR 47 LG A6 (Xo) B9 24348 43 531 oy
46.95% . 15.5% , FHH [ A7 12 e 2w SR 4 25 50 v 1) e
BUAET R, — B K (R BT SRAFAE . XF LU AT B L A7)
(Xa) 38 JBE LU 1) (Xa) 1) e R e /M B AT LA
] 4 R i) ) PR 3 ek it , A ) T WAl A
Ao EAEARL A HE S SR (Xs) 7£ 3~18 A2
[], FEAS TR BN (A FIR Y 2R, phar = He ] (Xe) BI{E
490.3711, W AT O FAE LA ml g Al sy 3 = Y
&SRO T ELR i S RS K IH

Fz1 NRBEEEIEN
T2 KA K5 LAR % B

Y 5 — R A 45 1% ) 5 — K IE & BT IR A/ 75 0 8] Bt R AT 08 6 B4y

¥ ZE+ K& RB R Z R KRBT X A £ 5] BT R AT 8 A
Xs A R et RITH A 2T N 8] BT ZAT 09 B Ay

¥ B AL ) BATAEINF ARG A SRR A 77 2 3] Bt ZAT 0 % B A

Xs FELOME FFLRA EAHK

Xe M 5 E FF ) T FFARNETFLR A EALK

X DEYS =2 P31 A = % 3 F 8 A e

¥ FF LS B F PR A T B B R AT 89 BN

Y % 39 2 Hr R e A5 %18 R WAy 2 Fal T N 8] BT B AT B A

Xio W= % & H S A BT = 4 3 F B e Am

Fz2 NRNAEBTXIBRERMES T
LE4 HAE FME A K tRfE £

Xu 2290 0.3 0.863500 0.469521 0.116630
P 2290 0.0039 0.6053 0.156039 0.115624
e 2290 0 0.921915 0.089827 0.181393
¥ 2290 0.031819 1 0.851524 0.216581
Xs 2290 3 18 9.263 1.9457
P 2290 0.23 0.8 0.3711 0.05819
X 2290 40000 24827200 1615217.81 1430846.23
Xs 2290 0 0.474137 0.00227 0.019517
P 2290 0 0.575839 0.002681 0.019881
Yy 2290 189400 16753000 2047691.38 1572915.22
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TRAR . 7 2R J% e i N AT 3 4% B8 (X Xo) i e 20 1) 7]
ik 24827200 It . 16753000 JT , ¢ {1 43 B4 45 40000 It
189400 T, i & Z a3 22 I A K, b, B = 4 M A B
JZFEE LA (X Xuo) FI{E H AT 0.227% ,0.268% , 5 /i L 5]
AEAIG, A R 7 T3 A 3

NINE L Eo s iy v R (1

6 0 SRR B A T IS S PR I, A 38y 1k T
Ptk W 3FIR, A A B AR Y KMO {4 0.566, K
F 0.5, BUEAKILAE, (HIL R ST F oW 2R s Fa b
B BRI K6 5615 4 3059.725, P {E >4 0.000, F8 b5 B 22 145 3|
KT, RIS FE AR BAT M C O R A LR B A2 AE
25 R EARE G T 00T

%3 KMO5Bartlett BYFkF461E

Kaiser-Meyer-Olkin | & B i& % 0.566
X Fa 3059.725
Bartlett ¢4 2k 7 #4-3% df 91
Sig. 0.000

5 BRIURRE I R 1 5k B it ik e A
BT BB B (LR 4) o BEA R I 2R s
A 54, Bt 5Tk 2 1k 88.881%, % W] 5> L iy
RSB P O A RE A TV B 10 M AR 9 215 1, I T4
PR I B, A ik B LR AR

T4 ETEFHMBRIE

AL FREE Ty
- = —

AT s ;Zf/o Bhl% At :,’J /’oi R a/%
1 2.361 23.609 23.609 2.361 23.609 23.609
2 1.934 19.345 42.953 1.934 19.345 42.953
3 1.797 17.973 60.927 1.797 17.973 60.927
4 1.554 15.542 76.468 1.554 15.542 76.468
5 1.241 12.412 88.881 1.241 12.412 88.881

9= R AR A G S TR, 2 A
1,38 1550 REGERE (R 5) h iy AR 1 R AU X
;AR bR ) SR R 2 R, 4 3 2 PR 1Y O 2 UK EE s AL
R 74503 1) R BOE 13 B s & ny I 71350 A (A
2.3.4.5.6), H TP RGP E R 1A 2500

GOV = Za, Jactor, (3)

Hor, a, 2R i A TR 22 TTEREE
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T B
KA 1 2 3 4 5
Xi -0.100 -0.261 -0.008 -0.119 0.841
Xa 0.549 -0.141 -0.067 0.030 -0.636
Xs 0.375 -0.690 -0.506 -0.107 0.126

Xa -0.528 0.647 0.477 0.107 0.015
Xs 0.310 -0.394 0.651 0.459 0.022
Xs 0.295  -0.396 0.665 0.443 0.103
X 0.609 0.231 0.376 -0.584 0.084
Xa 0.601 0.522  -0.297 0.432 0.206
Xo 0.589 0.515  -0.305 0.449 0.210
X 0.606 0.219 0.346 -0.616 0.095

F,=-0.1X, +0.549X, + 0.375X, - 0.528X , +
0.31X, +0.295X, +0.609X, + 0.601.X, +
0.589X, +0.606X,, (4)

F,=-0.261X,-0.141X, - 0.690X, +0.647X, -
0.394X, - 0.396X, + 0.231X, +0.522X, +
0.515X, +0.219X,, (5)

F,=-0.008X, - 0.67X, - 0.506X, + 0.477X, +
0.651X, +0.665X, +0.376X, - 0.297X, -
0.305X, +0.346X,, (6)

F,=-0.119X,+0.03X, - 0.107X, +0.107X, +
0.459X, +0.443X, - 0.584X, +0.432X, +
0.449X, - 0.616X,, (7)

F5=0.841X, - 0.636X, +0.126X,+0.015X, +
0.022X, +0.103X, +0.084X, + 0.206X, +
0.21X,+0.095X,, (8)

X A R B A AR T2 AV, L3R 3
T AN I 7 25 TUBR S A . 3B AR BRER G
FRICIES 7 W
GOV =(0.2361F, +0.1934F, +0.1797F , +
0.1554F, +0.1241F })/0.8888 (9)

4.2.2.2 NIz H

— B LT, A AR P A T A S N A
S5 RN 2 PR 241 ) I = = N REA B N o 1 = S T
T, “DIB - Hr [ F T 23w N AR R 20 LA T2,
iz R o0 i 5 8 PR AT AR 2 A 0 s, R YA
FER BT RS AR B e M sk T T
s AL PR T, 2 ] NP R R LAY
U P B RR 2 — o AR ST 2 A R o N A
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423 #EHEFE

AR SCHEIBCRGE 77 1) AR E B8 7 oo R
HARC A Ay A o 2 e A i R 4 B ) R R U 95 AT
FFRISCR A | X4 BE I A il o

PRIAR i | [ AR e Ml AR e i BRI 2R 6.
43 HAES

Sk A A B A AR S S ST E R
AT T 2R 58 (2002) | F 75 (2007) 4 A 5T,
P AR 1 FIAEERY 2.,

ROE =B, +B,GOV +B,Z, +B,Z,+B.Z,+P; 3. Z,+{ B 1

TQ =B, +B.GCOV +B,Z, +B,Z,+B.Z,+Bs D Z,+{ FH 2

Hrr ROE.TQ 73 R AN K INEi8, GOV
REFENFRAHELERTEEL, 7, —7, ForEhl A,

TERFFE N BB 5 Ak SR i It - (%8 75k 4
Il , oA 1. (2014) (OAIFSE , F AR 3 4.,

ROE=B,+B,IC +B,Z, +B,Z, +B, 7, +Bs > Z,+{ B3

TQ=B,+BIC+B,Z,+B. 2, +B.Z,+Bs D Z, +{ 14

R B UEZN w5 PR A ) A2 B IO 4l i
TR QIR A1 I € S i | R S T i) | /AN L U
(Gov*IC) , HEJ HEASEAY 5 FIRRE AL 6,

ROE=B,+BGOVFIC+B,Z,+B.Z, +B.Z; +

B Z,+{ fEH 5
TQ=B,+B.COV¥IC+B,Z, +B.Z, +B,Z, +
B> Z,+{ i 6

5 SCES#T
5.1 i Hgit

A SCA FH spss22.0 Xt 2294 AL A K HE AT Al iR v
et o b, WSS A5 AR i B SAE L e KR/ ME DA b o 22
85 T REAEIE Y B R B B . MR T RTLIE .

A 45 B2 w) B B0 88 (ROE ) s /M Ry -7.213,
e RAE R 0.657, fie K die /M 25 74K H I K K0
4Rk (TQ) Fe /IMH 0.711, H5c K fH 24 20.145, 4 1] 4 44
(ROE) f2/IME A-7.213, F K AA 4 0.659, Fie KA /M 2%
SRR HERAL, 2 7l B2 EDR AP R 251,
G

N TR FIZE AR B (GOV) M M 0, Fe KA A/
H 539720 8.134 F11-1.004 , 28 FITHEIAFAE RS K IN 25 51

PR R 8 5 (1C) B i it £l PN 4 1 1 o
Hi/IME A 303.5, i KA M 849.08, YJ{H 4 666.52, fir/)h
{E-5 fe B 2 B A5 R ) 2 1 2 B [ A 45 IR0 2 ) ] 17 7Y

#z6 TEILR
TeRA K5 LAR EEH5 T2 3L
R AR F ROE BV 5 At
#*EQ TQ (R0 38 A T AL+ R AE 738 B A8+ R A B80S R &~
i NGRS EEE e GOV ER R
P3R5 ) 48 4 IC DIB- " E L7 2 5] ]3R35 ) 45 4
2 5] HLAL Size IR BT =0 B RATR
e EE S S Lever P = RAR = RARAH I it
AA K E Growth B A I8 3G K AR LR A4 A
i Year IEoe
Fz1 FETESHREAMESIT
24 HAE = AME =KL B ¥ i REE
TQ 2294 0.711 20.145 2.013 1.302
ROE 2294 -7.213 0.657 0.058 0.194
GOV 2294 -1.004 8.134 0 0.457
IC 2294 3035 849.08 666.52 76.12
Size 2294 19.94 2478476000000 279547177090 124695613215.6151
Lever 2294 0.05 0.979 0.515 0.198
Growth 2294 -1242.560 620.87 -2.996 49.254
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T i A A — e 250

] A7 458 B R R (Size) KNS — B R/ IME 2
[a] ZE PR A, W 11453 (Leverage ) f KM 99.8663% ,
FEIT 100% , £2 /MY 5.0288% , 76 W 4% [ A 125 A w] B
A A RS o Al i B BE 14845 (Growth) 2
B, A 5 B ml B e A R I, fe/ M -1242.56, fi
KAH 620.867 , ¥{1—-2.995 , KL F /K 411K
5.2 #8% M 5H7

SR A B A ES AR AT R M, AR SR H Pearson
FHSCAS I , A6 DALY v g PRI A5 B 1 4% A8 B I AH DG

A 8 AT LA H , A8 8t [A] A AH G R B4 X X5 KA
0.38,/INT 0.4 A SR , UhHH AR S B ST B RUANAELE
L E RN, EAE A W B E IS0 (ROE) 5
25\ KT PN R A I A DG R 505 5 Sk 0.086
0.234, H7E 0.01 /K- | i 3, 9120 50 ik |6 A 45 e w19
28 AR BT S A A i B (4 n s A B TR T Al
FLNGTAG K INGTAETEE Q 5 A VIR BLIE A ¢ (B i 2%
PEANTET , 55 PP A 1l SR DG 5 e s 1 A8 a1, Al 54K
5N A Z E) B 3 A G, 55 T 0 B A
KRR, 5N A Z M IEAH AR B

*8 EFETERIMAXMAH

TQ ROE GOV IC Size Leverage Growth

TQ 1

ROE 0.037 1

GOV 0.003 0.086" 1

IC -0.061 0.234° 0.104" 1

Size -0.125" 0.019 0.069° 0.117° 1

Lever —0.380" —0.159° 0.028 0.011 0.097° 1
Growth—-0.002 0.216° 0.014 0.086" 0.005 -0.075" 1

EE00LAKF ERFAX

5.3 = EHHT

TEAR S ME 43 BT (4 3Ll L A Bl spss22.0, F1 FH A
2R 3R AT R A4, DATESEZA /1A FE
R 5 A ST R SE B ESC R . MIHZER LR 9,

FERRL 1 ARG PR AEAR AL R £ 0.036, HL
Sig. k0, 28 F1A XAl 1) 4 ISR I 3 1 IE A
K, ik al 15 B 5IE . (AAERTY 2 0 A FA AR
WAL 2%k 0.058, Sig. 4y 0.294, KT 0.05, [A] ) 2 50 A 8
i i PR IG , F A A AN T A A FA BT S

118 RHXRHARE * 20194 F15% F2H
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®9 FEZEREEASH
B BR2 BA3 A4 HA5 A6

0.085* 0.058
GOV 42 a1
© 0.219* -0.045
(11) (-2.3)
0.086* 0.027
*
ESMS (43) (1.38)
s 0.026 -0.090* 0.007 -0.083* 0.027 -0.090*
(14) (-46) (-03) (-43) (13) (-47)
- -0.148* —374* -0.148* -0.373* —0.148* —.374*
(-7.3) (-19.3) (-75) (-19.3) (-7.3) (-19.3)
0.204* -0.030 -0.186* —-0.026 0.204* -0.030
Growth
(10) (-15) (9.4) (-1.3) (10.1) (-1.5)
Year i ik SiRd Sasd Sish SR

Sig. 0.00 0.00 0.00 0.00 0.00  0.000
R? 0.177 0153 0.115 0.155 0.175 0.154
AdjR* 0174 0152 0.114 0.154 0.174 0.152
F{&  87.16 103.76 264.224 105.006 86.935 103.994
JLMAE 2289 2289 2289 2289 2289 2289

R T E0.0LKF LR 455 Mag R T,

BRI N 3, IR S a2, X F- R RO A P
IS TUPAFTE— B R B , 2k T4 v 1 BRA 2546 o
KIBARR B BRI A0S T 40, AR T8 R
TAHLF A KRG LS . A SOREEE LRI AR TR
JBE EL A5 LA 60% Ay B K] 4k P 9 B2, %2 IR B 5 Al
SN R I TE L (WL 10), 55K, M1
KIBEZRFR B A1 /IN T2 60000, 28 TG54k 474%
F£0.05 K- B IEAIE )Rz, E A,

BT 3 FIAE TR A 5% [ A 4 IRE 2 R 4l 5 il
BUENE R . EBIA 3 b A FIA L AEAR AL R ECH
0.036, Sig. 4 0.000, 2 w36 B 4 b 4 4 B SR R 80
9 35 (0 IEAH G, (BRE LA BB E . 7ERIRL 4 v N4
Il B B FR 7 4k 2 %k -0.001, Sig. 2 0.021, /N T+ 0.05, 75
5% K F- I i M SR AR G, WY A 12 Re 2 W ) P s 4
A KGO AAE 3 IEAHOCOC R B b2,
RPN s o - A 4 B W) K B SR 3 R O
T RS SR T 2 5 0 B R B — IR R R R A, i
RERCPE AT o A A R R AR 2 R
DL Bl it s Ae e o Bbn, X 5B R4 3R 47
() A AR AP AE— P G WIS AR AR T4
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210 AREBANELBIT A BRE S B SR YA 47
5 — KM AR A <60% % — R R H ML) > 60%

FEAFE R AR RS & Sig. FEARE R ARE R T1& Sig.
wE 3.369 43.244 0.000 2.922 12.353 0.000
GOV 0.137 0.043 2.045 0.041 -0.438 -0.147 4.228 0.004
Size 0 -0.086 -4.019 0.000 0 -0.126 1.304 0.012
lever -2.472 -0.367 -17.205 0.000 -2.266 -0.429 -7.319 0.000
Growth -0.001 -0.028 -1.351 0.177 -0.001 -0.027 10.094 0.593
Year FECS g3z
Sig. 0.000 0.000
R? 0.156 0.21
AdjR? 0.154 0.2
F{& 90.348 21.494
HAME 1966 327
M PSS T o ) A TR Y 28 35 Al e B St 2 LA DG, T A A

REARY 5 FIAY 6 B 5% [ A 2 A wlvA 3L L P BBl
5 EER . BRI A RA B Y il 5E
HIR AR EL 22508 0.006, Sig. ok 0.000, 2 B VAR5
DA 8 A 58 ELIUGT £l ) 5 A S R B S T IE A
X, B % cl 15 B IGUE . FEAY 6 1Y Sig.{H M 0.168, K T
N GVEES & STENRTE ¢ il i |ESEEE Al /Nl ib]
Oy LI B P A S8 B I SO A
P2 BN c2, RIAZ 5 1 KRR FR L Eb 51 B A 1
SRS LA 48 R v () 28 RN LS A I Y 28
BIPORIS IE g e A I N

6 &Hit5EWN

A 1 I m) IR A 52 U, A5 SCA 2 R 3L
P I G £ BE R AT 58K, ) 2013~2017 4F 1 iR A B
R w2 R S 4, SCUE R L : (D EA
FEICS Al 28 AR 3 BB ] 5 Al R S i 35 1E
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Corporate Governance, Internal Control and Corporate

Performance of State-Owned Holding Companies

MA Jianwei, HUANG Chun
School of Economics and Management, Lanzhou University of Technology, Lanzhou 730050

Abstract: This paper takes the 2013-2017 Shanghai-Shenzhen A-share state-owned holding company as a sample to
study the relationship between corporate governance, internal control and corporate long-term and short-term performance.
The study found that there is a significant positive correlation between corporate governance, internal control and short-
term performance of state-owned holding companies. Due to the shareholding ratio of the largest shareholder, the long-term
performance of the company is negatively related to internal control and has no significant relationship with corporate
governance. However, when the shareholding ratio of the first largest shareholder is less than or equal to 60%, corporate
governance and internal control are significantly positively correlated with the long-term performance of the company.
Therefore, on the basis of reasonable control of the shareholding ratio of the largest shareholder, improving corporate
governance and internal control is conducive to improving the performance of state- owned enterprises, realizing the
preservation and appreciation of state-owned assets, and enhancing the competitiveness of state-owned enterprises.

Keywords: state-owned holding company; corporate governance; internal control; corporate performance

(AR AT, THEFF . LFX)

120 RHXRHARE * 20194 F15% F2H

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



