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Abstract

This paper used two variables of board effectiveness and ownership structure to measure its im-
pact on company performance and selected 2684 listed non-financial companies from China's
A-share market, excluding ST-type companies. The effectiveness of the board of directors is meas-
ured by independent directors, board meetings frequency, board size and the duality of CEO status.
The shareholding structure is measured by equity concentration, management shareholding. And
company performance is measured by ROE. The regression model results show that equity con-
centration, management shareholding, and the duality of CEO status have a significant positive
impact on company performance. The findings have important implications for regulators and
corporate directors and shareholders.
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1. 3]

fEd XU HER, 2RSS RS A ARG AR R S EN . B, BUgREENHE
LRI it R S i) SR A AtAT A FIVA . ARAE A FVA B SE B UL A E IO R, A FA B AT DU R
RIEBH R, A2 R R, SR 3RTH AR R, B IR AIR A A5 2 SRRl .

KRR, AFNGELRE LN, %A —MEFFE L. AREFINNAFRERE — > BEE
A B AV B Z AR B PP R S5 M o A — e Kb 8 ARG B, AFNAEA TABEIEANS
ZICNZ A, DR A L BRI & o KA HARIZAT . A FNG BRI — L, %5 ETH
FEFIGEAHKE IR OLT, A FERAEIIHREE D E AR HEF S . 8 T HRA R EHE
WHETEAT N AL RIEE B REME B E A A T2 IR, ARG EE R LR ER

2. HREIm S Rigtet
2.1. EESBAHM

MFARNREINE, EFSAREL— N EENREE, FNRIFMARRIENELSH RN EFS
ZEH . EHERSWE RS T ERE SR, CEO S0 W ENME, #52 port DUR # FH 22 Wi
R, EPEHEFSRAZ ARG, K — AN E RN EFE SR, SR RANER. 7
n, Jensen (1993) & W 42 LA LR\, R IRA &, [FIF A /N 3 B REIR T 2SI,
WAL, MILBUNIERESIE, BRNEFSMBERENE, FAGSERESEHAF([1]. 55k
—EeE YN, BORME RSP R 2 M 2 AT AR, WIS EAT A R,
MR T A~ 7] A E SRR, 2009) [2].

HHASH MR AR N R 2 B A N EIRL, ASHEFENEAFHEFK. BT
SILMNE Gy, HEHESNEREERE, LB 5EFRKNPN 0B, AFSUEEI3].

ML EFRIEREAS 5 AFEE, SAFRERAFGERRANESR. WHBESH L ERNATLSHE
WEELUF,  RAATATTRE S Yk ke S5 A DL RN SR B 4 (Zubaidah, 2009), [F] s ¥ 5 £ A B K LA o7 FE
B RERS IR0 SRBEAS By [4]. TR BT, BATRER S X — AN, EF SIS ST A
UKL, 2018) [5].

TEIRLE RS ST A R GRS R = o, —F P EF 22BN AT IREOR B — AN . BT
SN BN T RIS S0 R AT 520 . Mangena & Tauringana (2008)iAN, 3 & i ERS 3
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KA

HESEHEGE, THARMREID, FHRAATRIE —AN 5 G AL B O R 3T i D0 3 22 1 ) 75t
[6]. T H, MAFFQROI0) KM T EH LSRR S AR SR A IEMH KK R[],

b B % H: HES S AR S0 RIEA G,

H2: CEO 5 fr1%UEE 14 Y A 5 el i Ml 453K

H3: BT F56 A 7 GUSCH 1E [H R .

H4: EH VORI A T GT30H BRI

2.2. BRAEEH

ANV BRI A S5 8 2 18] ) 5% R AE SCHR PR 1S T2 (R oQvE . FRATTILAE W8 P AL S5 44 (R > Y
w, RIBAUE R, B EERRK.

JRER B F B4 1R 28 IR I AR R PRI RO o5 A Wt ad Ry () LA o TR Hh BE T A W] 533K ¥ s el B A
R — T A V) — T o 5, SRIEE(2014) A I 1 BALEE H BEXS 2 =] G080 BRI 2, AR ABL R 45
ARG CER A A B8], B — 7T, Javid & Igbal (2008)iE B T A Hh X6k 28 =] SRR A I B2 i 9]

TR R R R R R A S BB I LB S F(2000)HIF TR R B, R A AR R AL
Ri: —Fot Rl i, RIBEE mE R b m, e AN R B EREMER, SEBERMNBHES
AR —5, I AT DARRARARER B A, $R A B 53— PR B B s 88, R RE 5 e 4 i LAl
MBe s, mE S AR d 7 A W i, TSk B AN S 20 SRR At 4 PR RER S, T v R LA
TEERIEH B RN AR, AR SA, BRRAANE[10]. Shleifer Al Vishny (1997)#F 75K H, &
BRI LLBITE 0%~5%BR T 25%0), Flas@éR 0 535, Bk, S5V FE%E Q EIEMHSS: M Hit
T 5%~25%GHE N, BB SERN RS, B, 53R Q EMAHK[11].

DRI AR HS: AU AR B Ak S TR F A %

H6: BRI A 7 S8 AR .

3. gt
3.1. HRIEEF

RIHIFEARIEH 2017 4 A BTIHRIAESME LT AR, LIkt EAERT ST MHRIAHE], a1
B 2684 NMEAR ., T ELRIET CSMAR ##E .

3.2. BEEX

FEARSCHISE M, BARR ., $RHIACR . ISR AE Xk | s, Hrboy 7T A ik gk
B, EHUF B IR 28 % ROE /E AR AR & .

3.3. #EEEIT
ASCRIE N IR, R SPSS B o A8 b AT AH S 20 M AN B U 1 70 B o FDURA 38 [ U 5 7 «
ROE = ¢, + 5,0C+ 5,MSO + ,BS + §,IND + . DU + S, FM + 3, SIZE+u
e u A BEHLIL I
4. SBIESR5tE
4.1. FERMEGH

N 2 fron, B A RRF IR R K IME DY 0.08, RIREFEA RS A B B3R TR BT
FEREAE AR 0.08 AL RT o BB Hh BE P ME Ol 34.62%, XA RIRE FTIEBEM A ] =0 2 — e A i
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BB A ], 0 A KA 5 R ME I ZE R AR K, S KR 100%, (B2 /MBS T ME I 2 72 4R
Ny B B 2R R B EEIAR KA b T A W BT o LB D, R 2 B P I (B N, X KA
S T B AL T =] BT AU R L

Table 1. Variable description
* 1. TEHER

HH AL W
e ROE e R
oc BT e e
MSO T R 1 e Y
BS A e
[ IND MR R A TR
DU CEO {3 AL b CEO & W”%gﬁ &j&;ﬁcﬁ AP,
FM ER L LWE SR
A SIZE AT BT R

Table 2. Descriptive statistics

2. kgt

B We/ME PN WA PR ZE
oc 0.29 0.99 0.35 15.04
MSO 0.00 0.89 0.14 20.29
FM 2 48 10.38 439
BS 0 17 8.52 1.72
IND 0 7 3.16 0.56
DU 0 1 0.27 0.44
SIZE 6.94 12.38 9.60 0.57
ROE -0.28 0.90 0.082 0.06

PR R B DL S5 IBOR (B A A EERRHBL, 8 BRZ R AL L BT 2200 13.92%, 3K ARG
TGRSR B, T HE BRI L R B 88%, IR A T ARGy B
Al PSR AR H )R, R R SRR L R IMEL 0, T LB B E R LR D 0 # Tl A W ik 815 K,
YT —/MEFEER ), HURIR S A R BT A RS BAR B E H RN A R LSS, By —
5E LA (105 B R e 2 7 2B R A ) 2N

HEEOIBAERE A B LT AR R EAE 8 Nk, MO ARPATE AP MEAAE 3 N eh, b
AEHRLLGI N 37.09%, REWEEEST =02 — A NMALESR, TR RS S HAHRE.
RS WHGERE 11 YORITHE AR HE . CEO S O E MR- BMEh 0.27, W HIEE A EIRIE A
L AR T CEO HAEFE S M ELGIRUN . FTEFEA A 7] I 2 ST BB 9.6, drEZEN 0.57,
VLPIBIE A B LT 2 =) ) 28w R AR B 22 5 B

MRAE R R A 2 (AR R ISR AT . N LR EM T, BATAT S B, ML HEF Y] S5HF
SRR IL T e A RBRSE 0.753, fhAl T2 18] I L IE AT ORISR 2, I HLIZ PN AS 5 2 (8] HA R IR P
1070, YHIEGETHEEE A AE 2 BLARZR VR A R . i P A AR R TR ORI LA, SRR R SRR HY
DAEEHF VIR MEH SR —BORS, B TEANEHRSMEESABRZ A ES,
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Table 3. Correlation matrix

3. X ERER

ROE oC MSO FM BS IND DU SIZE
ROE 1.00
oC 0.07" 1.00
MSO 0.24™" —-.088™" 1.00
FM -0.06™" -.093™" -0.01 1.00
BS -0.05"" 0.02 -0.18" 0.02 1.00
IND -0.06™" 0.05™" -0.15™" 0.05™" 0.75™" 1.00
DU 0.10™" -0.05" 0.25™" 0.01 -0.18™ -0.13™" 1.00
SIZE -0.09™" 0.24™" -0.34™ 0.23™" 0.28™" 0.33™ -0.17"" 1.00

4.2. STIESHT

R4 TR 7 AT B I (AT SR S S M) RS, 2 i a4 140 /N A AR B X A Lk SRR T 14 [ DL PR 4
o M EFSGAFMBENALER P EBZKT 0.05, RIS TIREFRMFEAAR, XHNERIFEH
XA FNE SR, FEANRESRAIE T ST IR A B, T EBUER B L A B R RS EL ] EE s WU
CEO By KXV LR PAEEI/NT 0.05, U PGSR A LS &3 1R .

Table 4. Regression result

F 4. EVFLER
i EPEPE S
oc el
MSO gfﬁ;
Y o
ND Cos®
DU 210)
SIZE (:gzgé)
Adj.R? 0.07

ERE A B W AR, BREEPES ARG W2 EMRNKR, K5REBRA B, HE
55 Javid & Iqbal FIUL R — 20, RUBUE b BE0 & FMESTE — NSRBI FE0 o H B RE A S5 B2 R 2% 0,
DUNTERRE A e BT A m R B R, BT S a i, A MR Bt E e, & ERE M, o HEE
PRI LEBIEOR, HRNM B B LIS ,  HUB BB E XA RSB E O 35, A
UE R KRR AR 25 AR AR I

TR, EHER RS A RS MBI R R, XS A B s B AERT
T (R SCRRERIR A, AT 1 gk 3038 24 B A /N 10 B e BR8N G BAT B, s B SR 3L
M= SR R 8 AIar ARRARACEL AT, 5 e Aol e .
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EEXT CEO B4y BORUEL I, B3R 73 B 45 SRR W] CEO £ fy XU M) A B LS AT — AN BUR A 520,
XA R BRI o IR — S AR R 1 7]

EHS X UIEN AFDLST MR, XS RRR B R, SRR SRR B E R &
VR A R G R IEAH DR 8 R IR AR v 58, X AT e BRI S5 A 2 130 F T BRI (8] A v
THZERM ATECCRFTORMEH 2 S, XA AR A 7] L SR .

ML RS RS HBAE FIRBT I IR RIS R S A RS G, BRI A B
EEARERZMEE AR E, POV R EH 2 A H B8 BR MR AR T ol i e 3k

5. &it5i1ie

ETASCH R ML, WL EYRAESE, EER RG], CEO S ENE, EFEaR
PO, AR SRS FRIEE . O 1 ESEF BN HAS R AU (AT 25 A7 TR, Al i 2O
R N FNA B AL, RN TIRTF A RDNLSTERIL, Al i ZEARYE LR w] DAZS 24 7] S 44t [ml 4 i 52 i
DR 2 ] R A LB

R FES T BEEH M2 — E ISR o AR NAZE R A FL SR I AR Y
Wi Az e, DAHORSE i A R TS 0 . X IR FeAT — SRR, Leln, XU 7T 3 E TR R R A i
M EARERSE AR, B T SRS AT R, JATFFEASRENE S FT A o & "R BRI 2
R AT REXT 2 AL SUR BN R & K520 . FATT AT LS I A0 5 2 Re s Xt A S BRI 1 3
AR TR AT TS AL S R

B W

BB e T2 T2, MR SCHE M, B g, HSUEL, 73R 4L B REAT S 1E,
JEEINSG T RR IR T 5B, ZIMWERIE IR PSERE KL RO TAE— 2 AR RS, A
AL, WEE O T WAL AN IR R, RS HER . PRI (7] B TR0 i e AR Y
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