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Influence of SME Equity Structure on SME
Performance

YU Tuanye* , CHEN Pignpian®, SONG Xiaoman®

(1. College of Economics and Management, Tongji University,
Shanghai 200092, China; 2. School of Management, Xiamen
University, Xiamen 361005, China)

Abstract: Based on samples of manufacturing enterprises of
small and medium-sized enterprises (SME) on board before
2007, the relationship was explored between economic value
added C(EVA) and equity property, ownership concentration
and equity balance degree of enterprises in growth stage and
mature stage. The empirical results of multiply linear
regression model show that there is a negative correlation
between the proportion of state-owned shares and enterprises’
value; tradable shares rates have little effect on the
enterprise’s value; it is more complex to determine the effect
of the degree of ownership concentration and equity balance
degree on enterprise’s value. But generally speaking, higher
degree of ownership concentration in growth stage and higher
degree of equity balance in maturity stage contribute

positively to enterprise’s performance.

Key words: economic value added ( EVA); corporate

performance; ownership structure; life cycle
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Tab.1 A summary of variable types and their meaning
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Tab.2 The correlation coefficient table for different variables (non- distinguished between growth and maturity stage)

r 0 l c n h m z s d g
r 1. 000 0
o —0.1390 1. 000 0
[ 0.020 3 —0.319 9 1. 000 O
c —0.0041 —0.2316 —0.6038  1.000 0
n —0.0177 —0.176 6 —0.222 4 0.063 3 1. 000 O
h —0.155 3 0.030 0 0.022 8 0.094 9 0.041 8 1. 000 0
m 0.033 7 0.309 9 0.3452 —0.3788 —0.140 4 0.468 8 1. 000 0
z —0.036 2 0.422 2 0.0171 —0.1395 —0.1217 0.410 3 0.705 1 1. 000 O
s 0.149 8 0.017 9 0.047 2 —0.056 7 —0.045 3 0.205 3 0.1959 0.071 2 1. 000 O
d —0.2335 0.061 6 —0.0103 —0.0446 —0.0191 0.075 0 0.159 5 0.083 1 0.378 8 1. 000 0
g 0.1123 —0.064 5 0.067 4 —0.0015 —0.0051 —0.000 7 0.187 3 0.039 7 0.072 5 0.014 3 1. 000 0
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Tab.3 The descriptive statistics at the growth stage in 2007—2009
G35y FEAEL ot e/ ME WRAE ¥ifE PR
r 147 0.413 8 —0.039 4 0.374 4 0.059 5 0.050 7
o 147 0.741 9 0. 000 0 0.741 9 0.110 6 0. 204 6
l 147 0.773 3 0. 000 0 0.773 3 0.193 1 0.234 4
c 147 0. 887 4 0.112 6 1. 000 0 0.578 9 0.244 0
n 147 0. 603 6 0.1351 0.738 7 0.362 8 0.155 3
h 147 0.522 2 0.025 5 0.547 7 0.178 9 0.123 4
m 147 0.538 0 0.000 0 0.538 0 0.037 0 0.092 8
z 147 19. 235 4 0.422 2 19. 657 5 2.752 1 3.2512
s 147 3.081 3 19. 869 7 22.951 0 21.030 1 0.7250
d 147 0.642 4 0.077 4 0.719 7 0.413 6 0.155 5
147 17.855 1 —0.589 1 17. 266 0 0.233 6 1. 466 7
3 147 1. 000 O 0. 000 0 1. 000 0 0.333 3 0.473 0
y2 147 1. 000 O 0. 000 0 1. 000 0 0.333 3 0.473 0
F4 2007—2009 5k BB R ST
Tab.4 The descriptive statistics at the maturity stage in 2007—2009
GBI FEASR 2fF W/AME WKE ¥E b
r 81 0.592 3 —0.141 8 0.450 5 0.079 1 0.105 8
o 81 0.746 3 0. 000 0 0.746 3 0.052 8 0.137 5
[ 81 0.746 3 0. 000 0 0.746 3 0. 200 6 0.249 6
¢ 81 0. 750 0 0. 250 0 1.000 0 0.583 7 0.2316
n 81 0.630 3 0.081 2 0.711 5 0.319 5 0.128 6
h 81 0.492 1 0.019 9 0.5119 0.147 1 0.093 5
m 81 0. 636 2 0. 000 0 0. 636 2 0.044 0 0.102 1
z 81 14.120 9 0.361 2 14.482 1 2.070 3 2.479 9
s 81 2.956 4 19. 204 2 22.160 7 20.693 1 0.670 7
d 81 0.651 0 0.032 9 0.683 9 0.3377 0.158 0
g 81 12. 681 5 —0.525 7 12.155 7 0.135 2 1.3737
1 81 1. 000 0 0. 000 0 1.000 0 0.3333 0.474 3
V2 81 1. 000 0 0. 000 0 1.000 0 0.345 7 0.478 6
x5 XOMKEMARBENERCS
Tab.5 The summary of the model at growth stage and maturity stage
B R R? W R? RGN R R
K 0.559 0 0.312 0 0.256 0 0.043 7 2.026 0
JREHA 0.743 0 0.553 0 0.4810 0.076 2 2.6610
F 6 RIKHATNE AR R H
Tab.6 The regression coefficients table at growth stage and maturity stage
B R
G128 E| i Y FrvELL JeprEfL REL FrvELL
— % oL 4 — ¢t K5
RE PR E E3 RE PR E E3
HE 8.198 12. 374 0. 663 —167. 050 31. 702 —b5,269* * ¥
0 —0. 042 0.021 —0.171 —1.997** —0. 127 0. 070 —0. 165 —1.813*
c 0. 030 0.018 0. 145 1.634* 0. 036 0. 049 0. 079 0. 742
n —0. 054 0. 100 —0. 165 —0. 540 —0. 787 0. 263 —0. 956 —2.990* * *
h 23. 826 12. 787 0. 580 1. 863* 84. 805 35. 751 0. 750 2.372**
m 0. 041 0. 041 0. 075 1. 001 —0. 026 0. 091 —0.025 —0. 284
b4 —0. 327 0.183 —0. 210 —1.791* 1. 205 0.522 0. 282 2.307**
s —0. 102 0.571 —0.015 —0.178 9. 297 1. 470 0. 589 6. 325% % *
d —0. 086 0. 025 —0. 263 —3.370* * ¥ —0. 289 0. 064 —0. 432 —4,493* * ¥
g 0. 003 0. 003 0. 091 1. 217 —0. 003 0. 007 —0. 039 —0.414
N 3.011 1. 055 0. 281 2. 855 * 5.517 2. 515 0. 247 2.194**
Vo —1. 444 0.941 —0.135 —1.534 —1.775 2. 205 —0. 080 —0. 805

AR <, % %, % % SHIRERRETE 10%,5%, 1% MK FRE.
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WA 55 KA 3 5 T2 RSP 25 o £ T 800, 2 Wi i LA
3.3 ERIEIE

it —H BT A RS EVA BIRER 2 E # %
Z AR SCR A 9] JE 5 Bk (backward) 3 X 15 7Y #4746
1E, BB R R A SPSS #4452 . Hdb i 3
RAIZE T 5 WitEHGRT 5 MR, BEHRE T
A 6, MBUHAN T 4 WOTBHIBR T 4 MR, &
JERE| TR 5L RRILRE 7, AL SHM R D
Wt T 10208 ¢ K.

x 7 BEHEE(backward) EEIC &
Tab.7 A summary of the backward method model
ﬁﬂ R R? w{lg R */‘R?E/ﬁlj %%ﬁ

iR AR
6ORERH) 0.5370 0.2880 0.2580 0.0437 1.9350
SORBUD 0.7350 0.5410 0.4960 0.075 1 2.630 0

B AR B A G A AR ' 5 b 3
A LA A0S Ban IR .

Faem = 3. 937—0. 0500+0. 040c+18. 453h—

0. 3552—0. 083d+4. 043y,

Fa =164, 625—0. 1390—0. 764n+73. 768h~+
1. 3222+9. 2565—0. 279d+5. 944y,

LIRB R R® S BI7E 26 %0 F1 50% 2 4, A
FEFEV 252 VO BN, GBI X R © EA R
BIREAR T AV B350 A HA S B 4l 357 40 b 5
it a8 A L 51 e 3 s A B Al b B T 5 R A
WGk To K. @ BAEE B X F R 3 A0 al 2 4
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Bl PR P AT 45 ) B e R AU A A R, N B R
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