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Ownerdhip Structure, Industry Campetition and Firms Performance
—An Empirical Study Basd on the Angle of Productivity

W EI Zhi-hua, WANG Yi-hui, LI Chang-qing
(School of M anagem ent, Xiamen U niversity, Fujian Xiamen 361005, China)

Abstract: This study takes listed fims of industry, business, and public utility index of Shanghai
Stock Exchange from 2002 t 2004 as samples V ia dividing and comparing fims of these three different
competitive industries, we examine the relationship beween ownership structure and fims perfomance
fran the angle of productivity The empirical results suggest that the ownership structure have different
effectson fim's performance along with industry competition Secifically, avnership controlled by state
are notably negatively correlated o fims perfomance in the industry and public utility, and ovnership
concentration has notably U -shaped correlation with fims performance in less competitive industries  This
study tends to support the contingency theory of corporate governance, which means there is no optimal
ownership structure, and enterprises should construct a suitable ovnership structure based on the changing
internal and external envirorment

Key words ownership structure; industry competition; fims perfomance; productivity; total factor
productivity



