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stato 1 0
priv 1 0
size
year 2011
Indus
growth ( - )/
2 o 1 4

0CCl1 = By + Bshrerl + B,shrs + Bysala + B,msh4d + Bsseper + Bginde +

B,growth + Bgsize + Bylev + Z Year + Z Indus + ¢ (1)
5
ROA = B, + B,occl + B,shrerl + Byslrs + Bysala + Bsmshr + Bgsper +
Binde + Bggrowth + Bysize + Byylev + 2 Year + 2 Indus + & (2)
Bo Bi ~ B A 4.
()
1. o 5 0CC1  occC2 0
. ROA 0.059 TQ 3.833 o Shrerl
61.346% 33.014% ; Shrs 63. 648 22.751%
Shrs o Inde 0. 381 1/3 0.75
0.3 { » 1/3
5
Variable Obs Mean Std. Dev. Min Max
size 243 21.697 1.47 16.52 26. 662
occl 243 -0.067 0.371 -5.734 0.378
occ2 243 -0.088 0.388 -5.97 0.39%
lev 243 0.428 0.427 0.059 6.281
Shrerl 243 33.014 13.457 12.751 61.346
Shrs 243 22.751 11.394 3.476 63. 648
tq 243 3.833 8.119 0.93 69.876
roa 243 0.059 0.105 -0.805 0.299
inde 243 0.381 0.078 0.3 0.75
sala 243 15.209 0.783 13.595 17.672
mshr 243 0.025 0.079 0 0.4
growth 243 0. 145 0.37 -0.83 3.366
seper 243 5.254 7.634 0 33.562

6 2011—2019 o ROA  ROE
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2019 2018 o TQ
2016
o occl  occ2 o
(size)  2011—2019 o 2011 2012 2011
2016 o 2012
2019 30.626% - o
o 2017—2018 .
2012 2016 2017 2019
6
VAR 2011 2012 2013 2014 2015 2016 2017 2018 2019 mean
N 27 27 27 27 27 27 27 27 27 27
roa 0.055 0.091 0. 063 0. 048 0.072 0.051 0.058 0.075 0.014 0.059
roe 0.09 0.1 0.058 -0.031 0.116 0.012 0.03 0.091 -0.079 0.043
tq 4.713 2.175 2.324 2.985 5.107 6.091 4.304 3.509 3.288 3.833
ocel -0.248 -0.046 -0.042 —-0.041 —-0.041 -0.068 -0.042 -0.043 -0.03 -0.067
occ2 -0.28 -0.075 -0.067 -0.055 -0.053 -0.086 -0.059 —-0.058 -0.054 -0.087
size 21.069 21.316 21.453 21.566 21.704 21.912 22.035 22.097 22.123 21.697
lev 0.574 0.359 0.382 0.399 0.419 0.455 0.426 0.409 0.43 0.428
shrerl 33.468 34.959 34.62 33.858 33.5 32.497 31.87 31.73 30. 626 33.014
shrs 23.035 20.492 20.074 18.951 21.131 24.047 26.22 25.75 25.057 22.751
inde 0.38 0.371 0.376 0.378 0.374 0.389 0.391 0.379 0.392 0.381
sala 14. 825 14.95 15.013 15.018 15.201 15.326 15.438 15.512 15.594 15.209
mshr 0.031 0.032 0.028 0.028 0.029 0.025 0.023 0.013 0.013 0.025
grow 0.164 0.087 0.138 0. 141 0.215 0.374 0. 086 0.076 0.021 0. 145
seper 4.423 3.79 4.405 4. 666 5.427 4.544 7.111 7.354 5.567 5.254
2. . . . 7 .
( size) o Ocecl  occ2
18. 559% 25.073% 24.62% . TQ
6.346 o ROA
0. 091 0. 029 0.056. o
o 3.416
3.714 8. 606 0
7
Variable
Obs 81 81 81
size 22.025 21.32 21.747
occl -0.042 -0.063 —-0.095
occ2 -0.068 -0.097 -0.097
lev 0.396 0.433 0.456
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Variable
Shrerl 33.435 36.461 29. 147
Shrs 25.073 18.559 24.62
tq 2.087 6.346 3. 065
roa 0.091 0.029 0. 056
inde 0.373 0.397 0.373
sala 15.351 15.022 15.253
mshr 0.019 0.018 0.037
growth 0.153 0.094 0.187
Seper 3.416 3.741 8. 606
()
8 Pearson’s
roa tq occl occ2 shrerl shrs
roa
iq ~0.534% %% 1
occl 0.5427%* -0.5787** 1
occ2 0.540™** -0.563""" 0.993"** 1
shrerl 0.2817** -0.2317*" 0.095 0.05 1
shrs 0.068 -0.111° -0.01 -0.002 -0.402°"" 1
lev -0.639"** 0.509™** -0.890""" -0.885" %" -0.052 -0.056
inde -0.051 0.149** -0.095 -0.111° 0.230" "~ -0.179***
salary 0.184™** -0.225""" 0.154™* 0.153** 0.127*" 0.069
mshr 0.000 -0.041 0.052 0.07 -0.061 0.152%*
seper ~0.027 0.137** 0.049 0.086 —0.312%** 0.347%**
growth 0.262***  ~0.200*** 0.129** 0.129** 0.136** 0.172%**
size 0.3407** —0.545%** 0.2487 %" 0.223%%* 0.483%** 0.049
9 8 Pearson’ s
lev inde salary mshr seper growthl
lev 1
inde 0.139** 1
salary -0.055 0.108" 1
mshr -0.038 -0.139"" 0.068 1
seper -0.07 -0.126™* -0.178* " 0.106" 1
growthl -0.121° 0.086 0.1617* 0.098 0.097 1
size -0.102 0.273*** 0.586" " -0.001 -0. 151" 0.251°**
N 0.01.0.05.0.1 ( ) o
8 9 occl vocc2 ROA
occl v occ2 TQ
shrerl ~ ROA TQ o Lev  occl.occ2
» Inde
TQ o ROA

occl~occ2
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()
27 2011—2019
10
(1) (2) (3) (4)
variables ocel occl roa roa
shrerl -0.002"* -0.001 0.001*** 0.001 ™"
(-2.36) ( —1.00) (2.93) (2.45)
shrs -0.004 " -0.004*"" 0.001 0.000
(=3.41) (-3.37) (1.02) (0.61)
inde -0.141 -0.225" -0.079 -0.036
(-1.006) (-1.83) (-1.32) ( -0.63)
sala -0.002 -0.002 0.007 0.006
(-0.09) ( -0.10) (1.04) (0.90)
mshr 0.135 -0.007 -0.065 -0.045
(0.81) ( -0.04) ( -0.74) ( —0.48)
seper 0.001 -0.000 -0.000 0.000
(0.86) ( —0.06) ( —0.06) (0.17)
growth 0.001 0.009 0.029° 0.028"
(0.03) (0.28) (1.70) (1.73)
size 0.053*** 0.055*** 0.018*** 0.013"
(3.83) (4.04) (2.62) (1.94)
lev -0.756*** —0.747* " -0.208* " -0.200*"*
(-5.80) ( -6.08) (-4.72) ( —4.85)
(1.23) (1.24) ( —3.00) ( —2.66)
stato -0.081" 0. 006
(-1.71) (0.32)
scen 0.036 0.014
(1.25) (1.26)
hotel 0.063*" -0.030""
(2.11) (-2.57)
occl -0.083 -0.071
(-1.63) (-1.51)
year control control control control
Constant —-0.688" " -0.720* " -0.349* " -0.254""
(-3.71) ( —3.40) (-3.39) (—2.33)
Observations 243 243 243 243
R - squared 0.830 0.836 0.582 0.608
12_a 0.818 0.821 0.549 0.571
F 2.666 2.557 343.2 437.6
: Robust t — statistics in parentheses *** p <0.01 **p <0.05 " p <0. o
10 (1) (2) shrerl  occl
o Shrs  occl 2
(2)inde  occ2 o Stato
- Hotel
Lev (1) (2) 4
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o Lev (3) (4) ROA.
(3) (4)  shrerl  ROA
o Occl o (4)  hotel
()
TQ 0CCl1 0CC2 11,
(5) (8) o
Shrerl (5) (6) 1
o Shrerl (7) (8)
Shrs (5) (6) 2
o Shrs (7) (8)
inde (5) (6) (6) 3
» inde (7) (8)
lev (5) (6) 4
Occl (7 (8)
o Stato (6)
Stato (8)
o Scen  hotel (8)
(5) (6) (7) (8)
variables occ2 occ2 tq tq
shrerl -0.004** -0.002" 0.053** 0.164***
( -3.52) (-1.67) (2.37) (4.11)
shrs -0.005"** —-0.005"** -0.058"* -0.067"**
( -3.94) ( -3.84) ( =2.22) ( =3.00)
inde -0.176 -0.253" 25.345" %" 19.551° 7%
(-1.24) ( =1.90) (3.38) (3.04)
sala 0.005 0.004 1.844" % 1.754* "%
(0.28) (0.23) (3.95) (4.46)
mshr 0.209 0.046 1.597 -10.220"%
(1.23) (0.27) (0.48) ( —2.28)
seper 0.003" 0.001 0.184™** 0.046
(1.76) (0.38) (3.99) (0.92)
growth 0. 005 0.012 -1.591 -1.002
(0.15) (0.39) ( —1.30) ( -0.86)
size 0.054*** 0.054*** -3.6127" -3.5117*
(3.70) (3.72) ( -5.28) ( -5.91)
lev -0.787" %" -0.779** 2.628 1.544
( -5.88) ( -6.12) (0.75) (0.51)
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(5) (6) (7) (8)
stato -0.092" —-7.0427°"
(-1.78) (-4.14)
scen 0.025 2.8847 %%
(0.82) (3.71)
hotel 0.044 3.509" "
(1.39) (4.37)
occl -7.002" -9.266"*"
(-1.84) ( -2.90)
year control control control control
Constant -0.752"** -0.7227"" 39.540*** 40.7047 "%
( -3.75) (-3.17) (5.01) (5.33)
Observations 243 243 243 243
R - squared 0. 826 0.830 0.658 0.716
2_a 0.813 0.815 0.631 0.689
F 3.390 3.461 28.40 49.75
()
2011—2019 (1)
- (2)
- 2011—2019
- (3)
o (4)
- (5)
()
27
2011—2019 243 .
()
( 2020) 7’ . .

2018(2) : 58 - 74.
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An Empirical Study on Group Control Shareholder
Agency Cost and Corporate Performance

Take Tourism Listed Companies as an Example

SUN Wanxin' 2

(1. Zhejiang Institute of Culture and Tourism Development Hangzhou Zhejiang 311231 China;
2. Department of Business Administration Tourism College of Zhejiang Hangzhou Zhejiang 311231 China)

Abstract: This paper selects tourism companies listed on Shanghai and Shenzhen stock exchanges as research
samples and adopts mixed panel analysis to empirically test the relationship between shareholder agency cost and
corporate performance under group control. The conclusions are as follows: the higher the concentration of group
controlled equity the lower the agency cost of shareholders. At the same time state — owned group control has lower
shareholder agency cost than private group control. The group” s controlling major shareholders show support for the
listed tourism companies they control. The higher the shareholding balance degree the lower the shareholder agency
cost. The higher the proportion of independent directors the lower the agency cost. The higher the debt ratio of group
controlled listed companies the lower the shareholder agency cost. The higher the ownership concentration of group
controlled tourism listed companies the better the company performance.

Key words: Group control; Shareholder agency cost; Corporate performance



