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Tab.1 Variable description
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Tab. 2 Descriptive statistics of total sample variables
Parent 1251 116.216 722.743 1. 000 18 774. 000
wMul 1251 0.392 0. 488 0. 000 1. 000
Mul 1251 1.485 0. 695 1. 000 5. 000
Size 1251 86. 490 225.183 1. 805 2 310. 998
Debt 1251 0. 405 0.201 0. 246 0.984
Pay 1251 184.234 188. 307 18. 420 2 915.350
Manshare 1251 0. 148 0. 205 0. 000 0.791
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Tab.3 Differences in the main variables under different equity structures
5 2N KIRA R
a \i N o N =
FEA BfH A [ (]
Parent 490 83. 982 761 136.971
Size 490 98.514 761 78.749
Debt 490 0.374 761 0. 425
Pay 490 193.318 761 178. 384
Manshare 490 0. 182 761 0. 125
() o
4
(1)
1%
; (2)
()
5%
5
4
Tab.4 Multiple major shareholders and ’
corporate innovation performance 5
A (D (2) Tab.5 Multiple major shareholders and innovation
Patent Patent performance under different equity properties
. -107.582 0" " +._
vl o [ e 2 R g 2
(-2.89) A5
Patent Patent
Mul =57.168 377 wMul ~60.097 4 —44.035 9
(=2.17) (-1.92) (-1.10)
Size 0.8571°"°" 0.844 47" Size 0.460 8" * * 9.587 2% %"
(9.83) (9.70) (10.08) (28.48)
Debt —60.465 3 -51.9397 Debt -42.368 3 -594.0527" "
(-0.6) (-0.51) (-0.53) (-5.07)
Pay 1.42557 " 1.4205° " Pay 0.6662" " -0.2543""
(14.45) (14.38) (7.22) (-2.05)
Manshare 206.130 8" " 204.284 47" Manshare 9.347 5 204,254 3% **
(2.16) (2.13) (0.01) (3.16)
Intercept -170.930 1"~ -130.409 97 Intercept —17.764 4 -57.667 3
(-2.55) (-1.69) (-0.32) (-0.79)
Year Yes Yes Year Yes Yes
N 1251 1251 N 453 798
R’ 0.2430 0.240 8 R’ 0.309 0. 608

10%~ 5%~ 1%

NI S SN

* k%

10%~ 5%~ 1%
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Equity Nature Multiple Major Shareholders

and Innovation Performance

—An Empirical Study Based on the Data from Listed Companies in A—Share Manufacturing

YANG Yuqing CHEN Zhenfeng LIU Yang

( Business School University of Jinan Jinan 250002 China)

Abstract: Based on the research sample of A—share manufacturing listed companies from 2012 to 2016 the impact
of multiple major shareholders on the innovation performance of enterprises is studied by regression analysis and the
impact of multiple major shareholders on the innovation performance of enterprises under different equity nature sits
on the basis of sample regression. The study found that the co—existence of multiple major shareholders has a
restraining effect on the innovation performance of enterprises and compared with the existence of multiple major
shareholders of state—owned enterprises the inhibition effect of enterprise innovation performance is more obvious.
The conclusion of the study reveals that china’s listed companies especially state — owned enterprises should
effectively prevent and overcome the inhibition effect of enterprise innovation while making full use of the positive role
of the governance structure of many major shareholders so as to better enhance their core competitiveness.

Key words: equity nature; multiple major shareholders; innovation performance



