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jesith4 11 2.45 11 2.45
ACIIE L CAEFTEEO. 4 0. 89 3 0. 67
BEH 3 0. 67 3 0. 67
R RS« 18 BT HAB R 551 1 0. 22 2 0. 45
(R W ks N a4 14 3.12 21 4. 68
AR RS AR ol 9 2.00 7 1.56
LR A Z 10 2.23 10 2.23
IR PRI FEAR it B 5 111 5 111
DA TE 4 0.89 3 0.67
A AT AR 13 2.90 17 3.79
F AR A AME B R S5 134 29. 84 125 27. 84
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Ty DT ERAE AR 308 5 1% 7 L
FESRAFF B AE AT, A T R = SR Il RERT 1
NAZY =25 G E S IV -G =iy Sl Il
Vi = By + BIS,, X Entry, + f,Leverage,

FIPSM T ¥, D985 — S Ak PH2H A oMb DL T2 P 2R 4 o 2 il
AR A3 P K Aol 65 1) 1 4 (L 5 A B AL Al e P o
A UG B A b 1 9 AT ks 48 43 MTROE, e v ROE [/ 4 X A&
L ANV AE = FBR A NBT—F BdlE, $ 4Lk AR

B Ak B A OGH I £ BE (R o AERCXT S, X P 4L A ll + ByTurnover, + ByTopl;, + PsSize,

[ ROB 34T R B, 7645 BN 2% 25 B A B M U RO + B Age, + B, Audit, +u. + 1, + &,
#3 HSRIRRA A A S
HH PR ¥t bR M Bt
ROE 449 0.116 0.233 -1. 152 0. 627
ROA 449 0. 080 0.131 —0. 428 0.461
Sales 149 0. 496 0.471 —0. 256 1. 700
Leverage 449 0.317 0. 185 0.031 0. 797
Turnover 449 0. 859 0. 639 0.061 3. 744
Topl 449 0. 443 0. 162 0. 149 0. 854
Asset 449 3. 28 4.42 0.12 27.70
Age 449 10. 434 4. 328 4 21
R4 TSR AL SRS T
=1 yesms Fihlal TH Z Kk
ROE 0. 183 0.116 3.163™ 4.186™
(0. 187) (0.127)
ROA 0. 104 0.077 2.478" 3.176™
(0.090) (0.074)
Sales 0.513 0. 244 2. 244 4.509™
(0.234) (0.078)
1=0 S FR piplal THR Z K%
ROE 0.116 0.074 2.317" 1.985™
(0.128) (0.112)
ROA 0. 080 0. 057 2.331" 2. 225"
(0.078) (0. 068)
Sales 0. 496 0. 384 1.533 3.034™
(0.241) (0. 124)
T=1 L GBE L il 20 T k4% VAL
ROE 0. 048 0. 029 0. 824 -1.127
(0. 068) (0.079)
ROA 0. 037 0.035 0.204 —-0. 805
(0.045) (0.053)
Sales 0. 160 0.217 —-1.193 -1.190
(0.083) (0. 139

Z (1) ﬁ’"fﬂ‘éﬁ{ﬁﬁyﬂﬁ 5 NEALA FALEL ; (2) tfliFo 2 4E 5 3] IR T L0 WE t b Bofe JL T ‘1’13%%31/%3}5
% # Mann-Whitney %3, . . * 5 5] £ 54 1%, %, 10% 89 KF LR F ; (3) T=—1. T=0. T=1 5 5K A= £ 4 #
B —SF, AN L F e NG —
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R 5 b 28 5k

EBIEE N @ N i ISRV EEE S
TS TS m
(D (2 (€D) 4 (5) (6)
ROE 0.710™ 0. 862"
(2.78) (1.78)
ROA 1.293™ 1.865™
(2.64) (2.19)
Sales 0. 285" 0. 280"
(1.78) (1.90>
Leverage 0. 286 0. 450 -0. 368 -0.959 -0. 570 -2.025
(0.74) (1.13) (-0.55) (-1.59) (-0.88) (-1.63)
Turnover 0.175 0.178 0. 451 0. 037 0. 034 -0. 141
(1.44) (1.46) (1.43) (0. 24 (0.22) (-0.30)
Topl 0. 356 0. 349 1.167 1.398™ 1. 400™ 1. 144
(0.93) (0.9 (1.70) (2.27) (2.26) (0.90)
Size 0. 365" 0. 369" 0.214" -0. 027 -0.016 -0. 092
(4.78) (4.85) (1.68) (-0.24) (0. 14 (-0.39)
Age -0. 026 -0. 026 -0. 037 0.019 0.017 0. 089
(-1.55) (-1.53) (-1.13) (0.7 (0. 62) (1.52)
State -1.208"" -1.233"" -0. 867 -0. 944 -0. 985 1. 411
(=2.7D (=2.77) (-1.13) (-0.85) (-0.89) (0.98)
Audit 0.441 0. 124 -0.303 0. 202 0.119 0. 025
(0.97) (0.29) (-0.68) (0. 48) (0.28) (0.03)
Cons -6. 375 -6. 5817 -1.301 -0. 649 -1.718 1.010
(-4.23) (-4.40) (-0.49) (-0.29) (-0.75) (0.21)
Industry Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 898 898 298 449 449 149
R? 0. 059 0. 058 0. 088 0.075 0. 081 0.174

B D) HETFRA UL (2) 7 " DR EFAE 1% % 108 KFLEZE, TR

PRI R AR &y, NI S BUsdabs, w A
AT 78 BN, A, T B B 58 RN, € SRS AR ZE T R A
VPR P AU S AN A AR fg s o) AR i A, LR AR AR B
5 S T R AR B AR [R] Al ) P U R AN B I ) AR 4K, 1
I 2 2250 1 X0 B 228 43 A A g A0 W D

R 5 A7 PN B AR B TS AN Entry. TS & XA -, 4k
P Al BB TS=1, #2820 Ak TS=0 3 Entry H LA IX 43
SRR NHIHT IR, Entry=1 %R =B AEHENG,
Entry=0 /R =M ARIENRT . B SR B O AL B A
RN R (38 LI TS, X Entry,,, 3L R%B, RIAASCHT K

M E RN R HER T -
FEGF WU 22 4 MR o
Yie = Po+ BIS;< Entry;, + TS, + ByEntry, + &,
XFF XS R, TS=0, =R ARFENGTEHIZE Ml -
EY|X,TS=0,Entry=1)-E(Y | X,TS =0, Entry =0) = 5,
B AR T Ak 3 ZH A7 i 2H AL [ RS A FH RIS IR DM 2,
TGS .
StF AL, TS=1, ZRMARBENFTE MR -
EY|X,TS=1,Entry=1)-E(Y | X,TS =1L, Entry = 0) = f,+/3,
R, = R 2R B33 N 45 Al SR B« i sz 7 oy
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2019 4F55 2 H1

RO BT AL AN | ) 45 5

R RPIRERTIE RO AR

(D (2) 3)
ROE ROA Sales
TSXEntry -0. 023" -0. 012" -0. 290"
(=2.15) (-2.19 (-1.78)
Leverage -0. 261" -0.196™ -0.171
(=7.7D (-11.27) (0.3
Turnover 0. 242" 0.138™" 2,177
(19.25) (21.28) (10.16)
Topl 0.238™ 0. 087" 2.969™
(4.00) (2.85) (2.87)
Size 0. 094" 0. 050™" 1. 529"
(8.80) (9.21) (9.14)
Age 0. 059 0.015 -0. 047"
(1.0 (0.50) -1.79
Audit -0.012 0. 001 0. 199
(-0.47) (0.09) (0.59)
Cons -2. 600" -1.123™ -32.905™"
(-3.29) (=2.77) (-8.56)
Firm effect Yes Yes Yes
Year effect Yes Yes Yes
N 3 417 3 417 2 602
R? 0. 781 0. 796 0. 705

(Bi*By) —By=By» RIAZ HIGTH) R H. #7 B, WFNIE, Wl =

PR B HEAN NS A M 2278 SUCH 1R AR 5 S 2 M EA
FLAf RAIA (55 RN
B EEARRNE XKL

VO SEUESS R 5 704

(=) fid ST

HER2WUE Y, ZRKBARSH 0 FEES TG
5105 SRR A AE SRR MRS . &k & T 15 5
17k, BB BB 5 A5 B A AE B AR RS
I Ja T B A B 22 55 RURI AT, 808 KR A v

F 3T SRR ANAE =P AN Y K AR
T b 10 8 38 P 45 18, A3 ROE Y 2548 v 11. 6%, ROA [ 2
1B 9 8. 0% T & NI 2R (1 35 {8 K 49. 6%, BLEAREA
A Ml 1 A P U

AT ZRKBAESERWNE=ZRR RS54
AV AE =R AR A NHT G I 8 R 5E 0 A K e ) FE bR, O

78

TS
(D (2 3
ROE 1.125™
(4.53)
ROA 2. 506"
(5.19)
Sales 0. 309™
(3.13)
Leverage —-0. 268 0. 128 -0.711
(-0.99) (0. 45) (-1.56)
Turnover 0. 098 0.078 -0.013
(1.1 (0.88) (=0.07)
Topl 0. 353 0. 335 0. 909"
(1.3 (1.27) (1.97)
Size 0.463™ 0. 457" 0.378™
(8.92) (8.77) (4.23)
Age -0. 045™" -0. 045 -0. 025
(=3.70 (=3.67) (-1.13)
State -0. 999" -0. 999 -0. 630
(-2.69) (-2.69) -1.17
Audit 0.132 0. 156 0. 259
(0. 46> (0.54) (0.59)
Cons -11.028™ -11.114™ -9.192™
(-10.69) (-10. 74) (-5.18)
Industry Yes Yes Yes
Province Yes Yes Yes
Year Yes Yes Yes
N 8 646 8 646 2 845
R’ 0.103 0.105 0. 094

XA HEAT OUR T AR 36 3 A AT XU AE S £ Mann—
Whitney K36 . #3045 R TR, AERALA Y A E A BE S Ehn
A BE FI R PR AE = BR N BT R N S B W] AL T
R A, HRZAAG W EREEE. HENNER
—4R, KRE SRR B A RE I TEAR AN B A BRI
1Mt AT A AR B b AR = SRR N A, B BE T AT
KR B2 2] &551k .

(=) SRR [ 45 2R

5 I 7RI = RS IR RN Y Togi t R [m]
AEER . B (1) SR (3) BB “ R B EH =
AR 7 WA B, % AR ) = g R A2 B RO ROA.



K8 IR R A F N AR AR AR I

(D (2) €))
ROE ROA Sales
TS XEntry -0. 024™ -0.015™ -0. 328"
(-2.25) (=2.70) (-2.05)
Leverage -0. 283" -0. 248™ -0.073
(-9.97) (-16.43) (-0.18)
Turnover 0.208™ 0.123™ 2.131™
(20.44) (22.71) (9.87)
Topl 0.229™ 0.097™" 2.319"™
(4.32) (3.41) (2.95)
Size 0.103™ 0. 059™ 1.370™"
(11.10) (12.00) (10. 46)
Age -0. 001 -0.001 0. 006
(-0.75) (-1.47 (0.53)
Audit -0. 020 -0. 003 0.253
(-0.87) (-0.23) (0.83)
Cons -1.990™ -1.175™ -30. 7717
(-9.20) (-10. 19 (-10. 18)
Firm effect Yes Yes Yes
Year effect Yes Yes Yes
N 4 555 4 555 3 334
R? 0. 767 0. 780 0.917

Sales [ 81 A R A N IE, H 40 BITE 1% 1% F1 10% 1) 7K
ERE, UL A B U R AR R B U AR R ATE
WIS, G P REAS B =R AR I B . T (4D
Z(6) PR TR R E S A ZA =R AR "IN A &
FEHROE. ROA. Sales [¥1ul V3 R %35 9 1E, H. 4 HITE 10%.
5% AT 10% (/KT R 2, Bl Al 145 85 7= I af e . Bt
PR R AE NI KR M, B TR A=K
AR T o U T AL, = 28 AR LA e 1 < T O ik
73, B i Al Bl #5 B w1 48 R e R K B D U B
W 13RI SR

(=) S5 R 45 3

DAY BT AR AT M T I 48 6y AT ROE A A DT e s v,
PSM 77 125 5 37 HEAT HE AR VT IC J5, FRATTA5 21 15 4 2 20 Al
FE X I 1) 898 S5 7 4 il 4 Aixall o 37 J2 ) 4L Aol 55 Kb FE 40 £
AT B o A B AR — B, BT XUR M A5 (e
J9-0.173) 5 9F & # Mann—Whi tney 4% 3 (2 6 Jy -1. 306)
BARPHFEARNROE WA BE %5, FUAAIER AL

AR i 1], AT LA e 28 43 A5 A AT [ 3 430

F 6 Z TS AFR AL A SE R AR (D R (3,
2 H IR % ROE. ROA Al Sales I & %03 My 47, H. 4 B 7E 5%,
5% FH 10% 7K 7 b 2 3, 3 = SRR B /e A A A )
T BE RIS R A BT IS AR S AN SN K e 25 BRAIC
SRR, TEEEH T AT EIIEH R B 6 i
SRR R 3G, R AR NS AL 4 B R e AN
FRACRE T 52 BN 5546 B UL AN, A T RE R = R AR 1)

Y VI 288 GO R AR ISR o

T FafE AR I

Ny TR 56 = 28 i AR F) S IO 28 RBOE, AR SO SR I
FEARVLC (7775, TR K = AR NHT— 4555 =i
P SRAGAR R 1 A AE R AR, T R & T B AT
Logi t BLAY[RT, B e A B R R 15 A =R IBER "I AR
o MRS RWME TR, SR GBI R LE KA, B
A1) 2 (3) (W LA B AL & ROE. ROA Fl Sales ¥ [l 5
FZH ¥ 9 1E, H.ROE. ROA Tl Sales ) 2 % 35 #8 1% ) /K °F
R UL A B U AR R R U A SRR
NG KR, A TT BB B =R AR BT, ST
i 8K A 6 5 R R R AR 1

TR = AR 1) R S RN, AR SR
— P = PSM 5%, S A TR A A Ml DG i = 5% 4% il 4 £
Mo BT 25 U022 8 fir s o WU 22 43 A A (1 [ U5 45 SR o
FEERAA, B ALAE =28 AR5 2R A8 R K
BB 12 BN, = IR il JREA A b 2278 G 0 SR A7 THI R
Wi, X i BRI T 45 10 L AR Ak

N iR HEW

LR = SRR FHT N AN F G BN T, A S
AR S5 - £ ZRIARANHT, & Z BRIV AT LR
=RBARMNAE R EFFNRES, W=RERARA
w3 MR BRE T, RSB . EHE TR B, fE
SRR NG 5 = IBAR ARk AR BT R Il i B R e
J15 AR BE BB . T WL, = SRR AR =R
HA B ERGME, Tt ol i ek 58 e sk 1 &
1B = AR Il e 4 il (0 228 SRR oK T ST RS L
U, R RO =S BR , H —AR B Al ( A J A
AR BB, = BR8N AT
Z LNV BB AT BB, B =4 e S A st a2

79



WASSHFFT 2019 4255 2 )
ALY A B NG 9 R R IR 55 o i = I AR 2%, 2016.

R, ASSCHR A A

L. 5838 = JBUAMH % ) B A BRI FE , fRI = SRR
Al ) e FEAN G5 = SRR K i Rl 2o 24 BT X = 28R
AR R B A 1) T SR AR RE S 1 TE BAR S A I . A
SCREVURE R G A A4, AL LB kB
RIY TG o AT R, A AL B AT I e
SCHEA E T 2 R TR AR A AR, B> = SRR A
b b T A% AR A E o [, 7E XS = R AR AT 5
BEZAN, BTSRRI EARES, FERAEE
R FRAR e o B IE AR SC A ACTR0 T X i e B AT R i A ik
AT REVEAR ) = AR (K 5 B W AL K, 8 ek ) AN BRI
R¥%.

2. Il B 2 o B R GEAIE M 2 5 X = R AR
A B o — 28 = SR BRAFAE Dy b v 1 5 ) 2 1 463 5 £
My EEARR 2 AT D9, e A olh R BN B B2 ] 2% T L 4R
BB E S Y TN B AL AT PR, kA
b REREHE J1IAE B B R E AR L, ik i il o =
M AR A 25

3. AR | T AN K AR B o VP 20 = Ak
JIGA LR AN, MR BT I KR, A RE S 4 A d
LT Aol R R AR 55 RONE o A P8 ) I 35 il e ST 45 B ST R
R =A™ i, S AN S 5 b 28 B B
> FHA BT, T = A 2B SO B PR Sk
JRAEH B .

AICEAFAELLTAR « WATH SR VR R AR
DK AT 220180 £ = SRR il RS T = R AR 2 0 4l R B A7 T R
Wi, 1115 BEE I B A = SRR B = =] 2 JE )
GURGES, [T M. (2 DA A D SLbri) 4513
B, FEAR R = B2 =8 A TPO 2 i vk, = 2R AR 1 & 4
IR AT I3 B AR IR, M S 1o m IR 2
FRATAKAE A HIAIE 45 O THIIE B 1 XA G5 R, PR A ST
W TR =RBARMBER IR E R 2 — MBS HE L.

FESHEHR -

(U] 7556, SR . A Nl e 3 =R T S s 0 R 9
[J]. 253, 2015, (10) :42-51.

(2] VS B . il o =R 2R 7 o) A5 B [N]. IR
%, 2017-07-15 (A03) .

(319 KA . IE AT GIE SRR [D]. AR

80

(4] XV, R HE, B . RS 50T SR R A 1)
A AR ——K HIRE B A A AW (1. Hl
KR SR RRD, 2015, 55 (6) :196-210.

(5] Xz, 2480 . B =R N BCR R 5 H i
Az il A ST [J]. AR £, 2016, (11) :21-29.

(6] Petest. 73 %A ? I P EE B mAE (N]. 211
LA TERIE, 2018-01-18 (015).

(713, BhigR, MmN, KGR TS 55/ NeliR
WA\ IR [T]. 5T S4), 2009, (5) :26-33.
(8] T ief. UL BURL S5 G e A B BAS Ab BRI [T]. 70

4=, 2016, (8) :45-46.

(9] £ 5. BIFARILE K H AT BUS AR [J]. e
i, 2015, (10) :30-33.

[10] AR, T, . KSR AN GNP A AR K

o5 A T ——3E o [ BME AR BT A =] 4 50 B

[J]. & EIT, 2014, (5) :151-160.

Wi, FEREG KRR . VCEAESS B A B AL

BN AL Al g o——3E F- BRI BNE AR 7T 2 =5 i 5

[J]. &RHF7T, 2015, (4) :192-206.

SEUTR . “ ZZRIBAR AN A TPO ARG (1], AN,

2017, (7) :62-64.

k. QNPT /ISR TPOFERIKISTERIE AL [T].

LT SRS, 2009, (5) :10-19.

AL, TS, B A EEE VRIS K

N o——XE 7= 4y U5k (U], A ERIH AR, 2011, (8) :34-44.

AR, WM. BT R R ESR T

BB T [J]. &5, 2005, (8) :44-53.

Bloom, N., Sadun, R., Van Reenen, J.M. Do private

(11]

[12]
[13]
[14]
[15]
[16]
equity owned firms have better management practices?[]].
American Economic Review, 2015, 105(5).

Chemmanur, T.J., Krishnan, K., Nandy, D.K. How does
venture capital financing inprove efficiency in private firms?

[17]

A look beneath the surface[J]. Social Science Electronic
Publishing, 2011, 24 (12) :4037-4090.
[18] Croce, A, Marti, J., Murtinu, S. The impact of venture
capital on the productivity growth of European entre—
preneurial fimms: ‘Screening’ or ‘value added” effect?[]].
Journal of Business Venturing, 2013, 28(4):489 -510.
[19] Guo, D., Jiang, K Venture capital investment and the
performance of entrepreneurial firms: Evidence from
ChinalJ]. Journal of Corporate Finance, 2013, 22(3):375-
395.
[20]  Jain R, Kini, O The post-issue operating of IFO fims[J].

Journal of Finance, 1994, 49:1699-1726.



Three Types of Shareholders and Corporate Performance
Evidence from the NEEQ Market in China

LUO Dang-lun, TAN Yan-jun

Abstract: Three Types of Shareholders (TS) refer to contractual private equity funds, asset
management plans and trust plans, which are important investors in the NEEQ market. But due to
the requirement of penetration verification during IPO TS-backed firms meet with difficulties when
applying for an [PO, which generates the Three Types of Shareholders Problem (TS Problem) .
Some of these firms even have to get rid of TS at great expense. Based on the relationships
between TS and the operational performance of TS-backed firms, this paper firstly investigates
whether TS have good ex-ante project selection ability. Using the enterprises of the NEEQ market
from 2014 to 2016 as research samples and adopting the logit regression model of mixed-sectional
data, this paper finds that TS have significant ex-ante project selection ability, which can be
revealed from the better profitability and growth capability of TS-backed firms than the non-TS-
backed firms. Besides, this paper uses the propensity score matching method to match the samples
and the Difference-in-Difference model for regression analysis. After controlling other possible
factors, result shows that TS Problem has negative effect on corporate performance, weakening
the advantages of TS-backed firms’ profitability and growth capability. So this paper holds that TS
have their existent value in the NEEQ market, and the TS Problem needs to be settled properly.
This paper puts forward policy suggestions concerning the TS Problem.

Key words: Three Types of Shareholders; corporate performance; propensity score matching;

difference-in-difference
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