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The Theoretical Analysisand Empirical Research on the Relationship between
Sakeholdersand Enterprises Financial Perfor mance

JI Jian-yue, L 1U Yan-qging, WANG Cui, L V Shuai
(School of Economics, Ocean University of China, Qingdao 266071 ,China)

Abgtract : Incorporating theinsghtsof the value chain theory , the contract theory and the prospect theory ,
this paper analyzes the internal mechanism how stakeholders affect enterprise’ s financial performance. It
concludes that , the stakeholders' satidaction is the key to influence enterprise’ s financial performance,
and that how to rationally meet stakeholders interests plays a pivotal role in enhancing the maximization
of enterprises financial performance. An empirical study on Chinese listed companies is conducted based
on the panel data model. The analysis showsthat , the stakeholders satidaction and the enterprisésfinan-
cial performance are sgnificantly correlated , and the satiSaction level of different stakeholdersis unreason-
able. Thisaccording tof3 value, an enterprise can further enhanceitsfinancial performance by rationally ad-
justing the input-output efficiency of different stakehol ders.

Key words: stakeholders; firm value; panel data model



