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Ao oA S 2 S WIRBCT BIELAE 9-10 T8, X7 L 0o SR 2 08 B 5 2 Bl 57 A B FAg o
SRR R AT AV, XA S RO 227 A B S B R BRI A o PR H R

s 6: Ak b Al S 2 IR B S SRR K .
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TR

‘ LV E el

EHSRWRE

EE T

EESE

K 3-3 FEHEIAE LS HIE AL

IR

3. 3 WL 4 Mk SRS AR B 2 A St B i

S AR AL R e SR AL 8 e TR L, AR B e . AR R, X
B A W 28 S E AU AT 00 . EEAR NSRS X S & L BE BT
Jillo TR Tt A b 22 A B 1 R A AR R E R, O HLAES FRAR A 7] SRR R
RILA, ST AR S A E SR K B R E =B i s

MIARL 7] 5 eI DR, e r () S AR RFAIE 1 i DR i A BRI R B B 0 B, 7
B B LA, BRSO T A sEBri B # , i sIAAE A 7 A& HE T, Pty
B 223G R N B U S AL R — B, RIS E T A B A EERE, EIMEAL A
RIBEASE B RE A RUOREL, 7] B S I EAE 75 e DRIE SR AL, (B RO A e — 52 1
BEEAX TR, XFER T, ARSERNEEEREHEASEZAMIMERER. KRN
TR R A 2 0, S EREN @ EEHEARS AT RS, WREEE
B A By (X 2 A0 B 2R A B A 2 OREF — B

IRIEFIN L, A R4 T8 E S GRS H TS IR B, watk
VEZE G P WA JIUE ST A AR N I B 75 5K, SR A A REAE AR h T B 3RS IR B2 T8
R, HRHIIG R AT ARSI, B0RA A8 KB XFEOLT, AN T B4
RITAE G BE LR AR, ZAFE AN SSPranl B B, RENE A R Pk e i B
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A G AT REAFAE IR0 ) B A R, XA OOt il B B R AREE A, B DR IBER
ALY (R 28 RENS SELER K AL, R E S BE BEAT IR, TN 2 R 28 S0 AR

BRI H RTAO BT 2 RUR FE B DURT » Aok 0 B IR E 2 =) 228 b S i 3 1)
HAA B sEm, w] DA A I sCIR THE B8 R S ORI 2 7KT - TR R 55 4l SE Bl
Bl AR AT A &, T UL I 50 w2278 B B A B AR AR, I 1
A RFCACE ™ AL R RA, SN~ F A B (N E B R M T 2 2 B Rl A B T8
HE N TARIRERE, RAENE REIhEE, AR TARL eS80 Bt A s:

BB 7: WAL BT "R NG BUR B3 AT 0 B i 37 A 5l A ol 55 32 1] &2
BUH IEA SRR &R

s 8: WAL BT A FlUR REIG DL, #EFH AT I BB A A ML ST 8] D
IEAR KR AR

BB 92 ARl b T 2w v A B 1T S I A A Aok SR 2 TR R L IEAR SGR 2R

L 10: WAL BT A RUR RIS DURT TS AT I i BB A 4 M S 1]
EIHIEHR KR

4 R EARLEIEE f X bl SR N Y SEUERR 52

4.1 MR RIS R L
4.1, 1 REAHERE AR U

ARSI IO SRR A BRI T AR, AR R AR 4

B bR R I S 2 (CSRO) RRAEE WA (R BT R 424531« K
AR AR T L TRITENGL, TR T4 2. Aol BT A R R AR 2 O 2 T
B, BRI E VTR, SRR FIEIR (S R B AS & SERR T S R
FEATI A MR b, BB BB T LA 2. MBF SR AT 65, SR Lk
ERRAELAT A5, IR FLN RIS (VR P LR A 2, AT A8 — 25 O SR O i 5 A 2

-, BIBRPEAIAINELE 3 4EALT ST 8l PTRA Ol i A ).

B, BIRRBTIOR R4EEEAE 2010-2019 4R BT AR .

B R BIRBCRE, XA REEAT BT AOP BRI R AR, DA

I8 PR BT REA R, BATREREA ATy 73 ZAO il B TR (] 4E N
2010-2019 4,
4. 1.2 R SRS
WA 4-1, NSHERT T IEHU A& .
W2 4-2, XAl b Ak vE B A5 M AN A b BT8O DG A8 & R R R S v 204
BEX H AT ARME BT Ak B b SRR I i S B R hsEZE DN 0. 099, 23 ][]
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ZEERAR /N o BRI R ARTEEZE N 0. 71, A R]AIZEEERK . 2010-2019 4F, Aol b 2w & 5=
WA 2R IME N 2. 9%, FEIRU aE31E A 0. 25,

IRl BT F I AL S5 o B — RIBAR A S 4 I LI 3B Dy 34. 8%, B RAB XS I
& T3%. MIBRUHIA R R, HIDEX A 0.861, M1 Lk, & AN 5. 621,

Itk BT A R R SVA B . RSB AME N 8.301, KW 8 NEANEHS
NBURP R, FREZEh 1. 975, BLEIANFEIARME B r #E F o R ZE R A K. har
H BRI AME S 38. 4%, HAMEN 20%, BORIE N 66. 7%, ArdEZEA 0.063, B HIA R KL
AL L R ) 2 D . S WIREUIME N 10. 213, ATRLEH 10 SO #E S
RUCFEREATTRE, RMER 4, RRAE Y 40, FRAEZER 4. 183, REIARFERL Edif
WEHSSWRFEAFRMAEERRKER . i = A EFEN I MR/ MEA 11. 225, &K
B 16. 558, 4 [ SRS B AL BE 73 55 % B2 ) 9 75000 JTAT 15530400 JT, ZEBCR, JEH
PRAEZER 0. 871, HE—D R FRE A 17 Al I3 2 45 A 1 B s 22 i K. e
Frl Lol ME 9 0, KA A 65. 7%, 1t I 28 = 2 B SR 3 1A JIROABL L A1 A2 AR R 22 S R A
FEREAFR LN A A .

ST AR 1T B I v R . 4 I X A A B BT = 44 i 1 B TR N e ME N
12.003, R AMEHA 16.633, Ziw H RN E AL 5 51 %5 R 24 163200 J6F1 16734900 Jt,
ZERBOR, I HARHEZE D9 0. 807, 73— 2D B3 ALk b T A b i v 57 B 7 A B 10 38 T 22
Ko EE R LB ME N 0, BN 64. 2%, XT3 BB [ A b b 117 20 =) 5 8 B A
A AL BIAEAEA N ZE 5

BRI R, Aok BT A R VAR SE S 21. 789, FEA 1T A R K SR,
AR I A BA R T — @ R . ARAEZERT R AR 0. 982, REAAFEALME BT Al A
AHBAEAEA/NE R . BRI 0. 413, Hp K e/ ME -0, 531, i KE
4 8.584, FHIHAAAAEF KR BT AR, X TARKMLME, LRk RGNS
FEZESR.

®A-1 BEE R

A ERLIERT 5 fabn EX
ROA pmps s | ERNE/ BT R
WA 5 kg
e w EPS 3R 2% ¥ NS &
CR1 FRe A S Hh g S R AR R L o
BB RBARFEREL
RS R £ Z JEEAS ) 47 B 2 F /5 — K AR #F
i L5
A1, 1>
STATE Wk lﬁm\ N1, AEEA A
A 0
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BOARD STZE |  #=Hodi | EHFSAK
. MorE RN/ ER
BODI MBS | FAREER
sy BODM ey | FEERRS I
BODR HHRSITH M %%%ﬁﬁz%%%ﬁﬂi
e I AL AR L
ay== EL" AN
BODS f i P al ffi;%ﬂ& A/l
EMR (S ITE a %%E[y\fﬁzg%%ﬁ
e EIN=E S IS
EMS i RR I E AT ik
. Aol A R B 7 I AR
SIZE Al R _—
ek DBR e | R IR
BB
GROWTH ket | R R
F 4-2 Al BT Al AR B AR G- a b
HAY e HE | bR | RAME | RRME
BB (ROA) 0.029 | 0.099 | -1.387 | 0.526
AT
T (EPS) 0. 25 0.71 -7.09 5.33
AU (CRD) 0.348 0.15 0. 041 0.73
JBERL A5 1 JEAL T (2 0.861 | 0.857 | 0.026 | 5.621
JERLPE BT (STATED 0.395 | 0.489 0 1
HHE ML (BOARD_SIZE) 8.301 | 1.772 5 16
M7 #E S ] (BODDD 0.384 | 0.063 0.2 0. 667
HEIRH HHSUIXE (BODMD 10.213 | 4.183 3 40
LT MHM (BODR) 13.877 | 0.871 | 11.225 | 16.558
HESRF LS (BODS) 0.119 | 0.192 0 0. 657
mE M (EMR) 14.021 | 0.807 | 12.003 | 16.633
e RN
R R L A3 (EMS) 0.066 | 0.139 0 0. 642
P AL & AV AL (SIZE) 21.789 | 0.982 | 19.29 | 24.907
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BrE iR (DBR) 0.413 | 0.191 0. 028 1.03
b A (GROWTHD 0.179 0.478 | -0.531 8.584

4. 2 SRR B
4.2. 1 OUAL A
Performance, = o, + | Z Governance structure + «, z Control variables + &,

BB Ui EE (ROA) BRI (EPS) JH LA BB R AR B b 5, L il as
(EPS) FFARMEMER TS . EF X RAR R, EHARAIEE R A AL . IR EE,
B, B o IR BUR DG M AR AR . RS M I i AR bR IR RS h JE (CRLD
AT BE (2D« JRBUPE T (STATED + 38 55 23 VA BRI 7 5 48 A 0 B 35 22 MU (BOARD_STZED .
MATE ] (BODD) | EEF o UWREL (BODM)  EHSRMHM (BODR) . #EH o FeHk
et (BODS) i MUBh NI S AR AR B R B AT CEMRD R RRRC LU (EMS) .
9T AR N AR T ) RERD R TEAS B AR (g R LR B R . A I (STIZE) | %
FEffEE (DBR) Al EKAE (GROWTHD
4. 2. 2 BARNL A

Performance, = B, + B,G, + ﬂzzCOntrol variables + ¢,

it HE ] P AR I [ A (AR SCHIE 5, — RO ATE 90 A B VR BEGE F 1 B— IR B R a2 A
RIERAATH S, BF 5 H XM SR 50 . — Pl A7 RR BRAE M I 25 G PE VPN HR A
RGACTIE T XS SR R o A SRR S H A, R DR 23 AT i i) 4 A W) 9 B i RN
AT G, Wk #H ML PN TRER, )5 RGLHE T AR T 2 7R B A5 R0 Al S
Bt gem
4.3 SO T 2 F)E B G5 AL LI 4 Y S SRR 5T
4.3. 1 BRI 73 By

AR SC (AT FURE) R (1 2 THTRR 50408, 0F T AR B 64T 1m0 VR 43 A, A U s FH 1 SEIE 3 BT A A
— IRV A NI, TR [ G AR, = AL AR R o e i AR R — e T A 1) S
AR, 28 R A7 VE 2 FAGLS DA% Hausman 656 o 1 2% A0 4a] S0 DA P VR 2 250N AR5 2
[ S BIAR R, SR K 5722 P AR SR . BeE @i PG IR A B R P ] o RO AR, R4 7 L
— AR SIAIE 43 A7 2K FH 8] 58 ORI 2 B AL, 75 248 BV 75772 Hausman K46 . L3 4-3,
HR T A ] o KSR
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+* 4-3 F ¥4 . Hausman K56 45 5%

K8 71 P1H ghE R
F A6 0. 0000 P E/NT 0. 01, SEFFE e RN A5
Hausman &5 0. 0004 PAE/NT 0. 01, 6$5 [ e R A5 7Y

4. 3.2 SLUFLE Ry

44 Aol B A RNR IS 5 Sk A 4
(1) (2)
A ROA EPS
CR1 0. 250% -1. 322
Z -0. 0542+ -0. 160
STATE -0. 0339 -0. 332k
BPARD_STZE 0. 00603 0. 0360
BODI 0. 0699 -0. 109
BODM -0. 000926 -0. 00995
BODR 0. 0222 0. 162%
BODS -0. 121% -0. 823k
EMR 0. 00435 0. 0871
EMS 0. 0449 0. 703%
SIZE 0. 0290% 0. 273k
DBR 0. 350k =2, 6100k
GROWTH 0.0131 0. 00669
_CONS -0. 690% =7, 11k
AR [ 5E 258 YES YES
A [ E RN YES YES

T ek, ok, kPR IRTE 1% 5%F0 10%H /K- &R 2.

1. A& # J5 TH

ARSCRA AR AL & R B =AY, — R BEE T CR1 2 B 7, =2 K
BUPE R STATE.

(1) I3t AR B2 CR1 5 AR LG i[RI VA 45 SR . RACER v B2 AR & CR1 [B1 A R BN
=0. 250, fE 10%1)7KF E5ER0RE FARC . B AEGiRs B RO b7 Al AL R v
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sgnmsb. S5G Aok B A R IR AT, AR E 1 “ — Bk 1B, FREE Y
BEAR AN AR /KT, AT T A b 52887 A B AR P 5 1

(2) G hT AL FE 7 5 A S m A gs B AR AR & R ECH-0. 0542, 1E
5% KT b5 SR A . G5 BT S ER IR M R AR A R BCIR AT 7T, AR IEL AL
A AR EEBRE » 5 — R ARAS B (0 RE I L5 5, 5 AR 2R R R s s T e,
X B 2R 5 T T AR R 2 e KA AT TR i A2 o RO AR AN B A A L, AT A4 ol
GUSID o 24N BT AR T AN ST &, 75 B RO KR AR AT 7, ) —
JREARK ¥ 75

(3) AT IAUE BT STATE 5 A @i i [ H 455 . FF A 1l W& MR 5 .

2. EHEIRBEITM

ARLER IR RILE FEA XL, — R E H MU BOARD SIZE, @ par
FH L BODT, =R #HEH 2 BIXE BODM, DY 23 F o2 1% M HiHH BODM, T2 # 2 RFi L
BODR.

(1) FEHF B BOARD_SIZE 5 AV G 1 ¢ R A il 3 A 5

(2) TEHS2WUE BODM 5 A b Gk 8] (1156 JR B AT 8 it i MR 56

(3) MhSr#HF L] BODT 5 A Geka] i 0% R BA @I B35 AT S . 7T RE 2 R A Sr #
F AR A URBLAE SR ) b, SONE RS EFMANAGRS . HEE R, Tl
SRR, BA @RS R TR E R A AP YOR, I R AL S i
Fhe AT, T — DA BRI R b7 2w S g

(4) FEHFLM L HH BODR 5 LG Al R E REONIE, 78 5%HIKF L5 S0E
HIEMC, UEMABEE RTE MG, ST LA o Xl bl 2 7 B S i AT I
W, REAE AR TARAUR M S 2 I AR T, B RN S BE 68 B BRI AR, SEAF IR TH
kR RIS

(5) HHLFFL L] BODS 15 Al Gl AR B 19 [E1 VA SR E506 S B, 7E 10% [ 7K R AT
i, FRGC R GO OC R, E B IR E RO b7 Al ) 3 23 BG4 k)
FALEA T DE I FR o 75 Z BT 1 40T R 3R N 1l 2 ) 2 2 4 1 5 A 1R I A L A7 ZEAS /N
FEF, FIEADERS 0 FiE, RBUHRIHIEAAEEREE, AR TS0 Tt .

3. R E R T T

ARSCIEEC T BT e R I P A R i DR B EMR, = R LA EMS .
BB R A 2 3 R R R AL ST O RARILH Y, AN AEAEIEAR SR R
4. 3.3 Fafg A 36

B Y AR AR AT AR AR IR . FH AR IR RS EPS ARE LS BRI AR % ROA, SCUESE
RN 4-4 R (2) , SZRirEags REA (1D BHATHEL, WA

FRA A P S S 1) S AN AL, AR [RIE REUAR 5 RF S AN RAE SR, RIATEEE ST
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AN b Al (0 IR R B AT 0 M A1, LA Al SR T8 L O O (R 45 18 S A e
.

P A 485 P 5 GO ) S 2 MR AN FRE, (H [R5 IO S5 AN R AR AR, R WIHE BT
AR b T Al 0 RS A A PR AT 3 M A1, LA Al SR T8 L RO SR (R 45 18 S A A
.

HHLMHIM S SRR EFEETINAL, £ 10%897K 7 £ 5 SU0E % 15K, oL
b A F R S U 5 Ak SO IE A SR S5 R R AR Y .

HH R S S R E RO, A 5% KT B S SR A, BT
AR BT 2 F) S S H I U S A SR SR I S e R AR AR

AL BRAE 5%IK7K-T S SR B UG R, RUIEAREAT dollk e, HA
YR BRAS R AR A T A SR T . ESCE IR IR VE A RGL, (E 2[R S50
Ao, WX —4itta .

B R EEBIAE 10%I KT | S SRR B2 IR R R, U] m i BUal b il i) 52 N &
i U 2 A SO AR . BT BAR P R E R AN, (HE A &
R 5B A, WX i,

4. 4 BARPLA R 24 R BRES RN Al SUR LR L
4.4, 1 M ZERr o Ak M2 2R 6 Fa b

R A e T A R R BRAE H ISR S RV SR AR O, TT LATRI AL 2 mA EEAL
M Z R IR R, RAEWBONTHEW IR A FHE AR A R ST A R FR o A5 A S
R o A A AR DR BT AT, X T ARk Sk, e BUR AR 2 L SO ZR A MR VR Fia b, L3R
4-5. RTIRBRGEH, U7 R TR AT R A A B A AR R R, R R ik
Fenh E A A T A A A BAR BN SR A RPN AR BR, XL 2 FR PRSP HEAT I &

* 4-5 BRI TEbR

AES T W55 FE b
eIV TR S E g & e AR VSRS

HFIfE Tt A / IBEAR 2 E TR s
EIMEVE= AL PN SRV ONEZIES

B /s H i HE A

et e /1 WA B S sh i fit Hisht
DB/ i sh 7 6o NS DiE S

— BN/ TR 5 BRI R
RO e b S P N ik g i
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B AT B AR 1E B %
AR B 1 S B B B

W43k i ‘
BANR / Sl A AT

F R MEIIBT SR AL KMO Al Bartlett FOERPEARES, 05 WiAR RAE bRl & 3 K24
Br, — ORI KMO ARG IME KT 0.5, Bartlett EREERIGM p /N T 0. 05 . #5645
Rangk 4-6 iR, ARIGUL. IRELLGEAILEGPESRFR KMO E 43 3 0. 589 Al 0. 543, KT
0.5, p{H¥I/NT 0.05, AJHEE G AT £ 54T

% 4-6 Bartlett BRIEFGLS I KMO 556

AT G MERLEEY

Bartlett (IERIEE AR T7 4162. 416 2298. 833
df 55 45

p 8 0. 000 0. 000

KMO 1 0.576 0. 543

4. 4. 2 SLUFLE Ry

R AT A BT A A BEER G TRt L ST SR G fabr el A 45 1

NGRS Y €5 Se g =Yy Coef. St. Err. p-value Sig

N ARAELLRE FEAR 0. 154 0.075 0.043 ok
SIZE 0.119 0.116 0.31

DBR -4.521 0.279 0 skokok

GROWTH 0. 321 0.137 . 021 ok
Constant —-0. 662 2. 406 . 784

T sk, ok, k43 BIRIRAE 1% 5%F 10%AIKF F 53,

N 4T o, BEAARLA T AR BT A m)VE FLEES TR R Al

i

LR RIS ] 2R E

N 0. 1540 AFNEEEZRETEARE B%HIKT b5 b SRR AR bR B3 LRSS, Bl b

N FHABKT e R T4l

4. 4. 3 TR A L0
1. THA & 2SLS

éﬁ&“k o

M A R N A R AT AR VA I . O TR DR A AR IR, R SR A DR AR R RT
2SLS [BlH 34T, I Hig#H TRHATRERRK, )57 R 2.
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(1) ffRAL B A7 AR N AR 50

IR B TR SV, REIEMAEN AR R, 4 HEHAT Hausnan £75% . H
JEERBN “ T R A B AN, BIAAAE N AEAS & . Hausman K30 7E R 77 Z ST T
WAL, FHRERTTEG, KM RTT MM DVH K. W 4-8, MEKIGLH 15 4R
Bgsw, RIEEN MR .

(2) FTABEKLR

W 4-9 , 8L Underidentification test (75 F& BIA AT R B4R 36 ) A Weak
identification test (¥ LEBEMI) , HEATTRHIEME, RAML®ETATE.,

2 4-8 DWH #:36;

N AR TS I6: P1H
Hausman £ 46 0. 0005
DWH #5856 0. 0005

®4-9 BHTHARERRK

HE P1H gh
Underidentification
P {E/NF 0.05, 58%1
test (CFFERIATIR I LM 4 it{E=102. 39 0. 000 ‘ \
e A TR AR
U9
Weak identification 255 T HA SRR
Wald-F {E=99. 79 0. 000 X
test (9L HABERLKE) (5824

(3) FIH T RAEHAT 2SLS [BIH 547

FIFH T RAR B e Y AR o) REUBEAT AR A MERLSG,  SEUEZS SR L N 3R 4-10, BRI R A&
W Bl A FNVE LR G HRARLE 191K F B 5 A Sk si A Fabr B35 IEAH G, TS SRS 6
SEAREEN o

F 4-10 Rl BT A FEEZE SR bR L GRS SRR 45 5 (2SLS)

N E GUREE A TR R Coef. St. Err. p-value Sig

N ARAELR AR 0.314 0.074 0. 000 ook
SIZE —-0. 087 0. 037 0.018

DBR -3.718 0. 168 0. 000 skokok

GROWTH 0. 262 0. 063 0. 000 skofeok

Constant 3. 453 0.790 0. 000 skekok
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VE: sk, ek, k0 RIFRIRAE 1% %A1 10%HI K F&3E,

2. T AR A
R 4-11 Fios, Bl i AR AR SUssi A teiabrdf ol ROAL EPS, B JaibAT [ 2 4L
REENE, RIARN BT AR ARG UK 5SRO R, AdIHAEE, ZEFRH
THAS & 2SLS #E— Pk AR R, R IR T A FA LR R AR R AL 518 ROA.
EPS 22 IEAHOR, ESERI S SRS R AE .
®A-11 E PR REA

FE 2SLS
ROA EPS ROA EPS
UNGINEEE EZSE g izt 0. 00250 0. 166 0. 022" 0. 369™
SIZE 0.0323™ 0. 268" 0. 024" 0. 144
GROWTH 0.0170 0. 0409 0. 008 -0. 007
DBR -0.319™ -2. 456 -0. 185" -1.304™
_cons -0.514 -4, 316" -0. 373" -2. 066™

VE: ek, sk, k3 BIRIRTE 1% D% 10%H) 7K F i3,

5 iRsEiL SR

5. 1 Wt 45t

TR S G 7 b 45 A 1 B R [ AR OCBOR M R T4k RE T, FRER OIS 18R
R, AR SEIEAFLE PG R R IR ™ ) R, PUAE SR R AR AR R R 3 7 R Al Ak g3
PREERL ). ERAREEAR ol BT BA BREE MR L SUSCR FH IR FHER, (HRAEERZ
TREREER I, XAV SRT E A REE o AL EE R Al BT A R S8R A RER W,
I R T B, AR b T Al TR B i — R ORI G, i R D AR T s R IR
T3 37 B AR R Bl v PR AL o Al b T A B B Ak Sk o B e . 7% 58
SRR, TSR T A E T2 R A A S AL
5.2 HiY
5.2. 1 ARAL AL S5 1

B0 O A VA G R IRAZ 0 A 25 R X IR M I LA AL, IR S5 M) R BEN = T % . —
FE AR L, R IR B, =R BB BT o s H AT Lk b T Al AL S 4 4 BT
AEHPIR, BRBAAAIGE, WA RS, AH IR X HE 3 B SRR
Hh BE RN S5 44 2 7oAk«
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1. AL B A

BN LR LR T B, 5 ELE LA, XA R TT 38 RAF I wlR BS54
1S NG AR T o FRE AR MY b 117 23 7] B0k v B2 4R v B IR r B, 75 SV ) R
B — BRI S, T OS2 oo BB RO DA SR, 1 5N E 2 AR AT R
FAMHLAG S B0 NI ZR, HERE AR Y BB ) 2 O 7 T R g s 9 FLI D IRABSUAS B (£ v

&

2. BB 2 ek

ARl b A ) 0 A AR IR LA A v e A W TR R R SR el R b SRR SRS Al
GO FUR I, A A AR TSR0, SR RIR R RELE T A IR Re i Lol e i A A
AR BSCRAC T o PRI 75 BEHE I IR 450 22 oA FH AR e St ol BT b va BRAE ) .
FAEM AR Z oo T, ERNUGRER, T LUINSENUA R & 15 N IR . SR J5 & E ARSI
RN, Wb EA RSB ey, RERE RS, N R R JE
5.2.2 B HERERIAM

VA HA R AV B EE M B A A 40, o R ST S S R o, X
Tl ET AR RV, B, BiEA @M EH G, BT E R BN R,
BRI AL S SR TAE . R, e MorsE ST ALA], T 25 i O A
AR, KA R REE Y 5t Tae ) s & I A 0 G0 A R
Wi, L3 M oA H NS, ML E R RS N AR B S
MEESHR R, 18— SRR A b7 A =] sz 3 = A, S Tk s % 20,
T A 258085 B Al ok o B R 5

BbAh, FRESEHE X E F UL, A 2 2 (K s AN B B 45 G, WOR
TAERANE, BPRMREEFERARS W EER, BT T r s b BETL
5. 2. 3 SEE WAL

MESTo BRI A, e R AR AN BB R A Mk 538 ROA BRI Jd I il 35 PR A
5, AHR A RBONIE, A& IEMHKR, SN TIE ISk, 25635 & L.
ESCHI AT A R R IR B A Sk BPS AT 53 IE AR AR, 1 R R I SRR ot £
W GRERTHH B RAE T, A &0t i RO, 7T LA BAO. b 17 2 RIARTEA D (1 i
0 FEMEAY, VLI = B IR BRI G o5 G i 7, 75 L AU DA SE s 4y, (L1
W EBCR AL RIIBIRAE L o WAt ie v, B0k A H s R BB S AR 45 5, AN e
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A Study on Governance Structure and Corporate Performance of
Agricultural Listed Companies

Liangjian Wang, Han Li

(School of Economics and Trade, Hunan University, Changsha City, Hunan Province, 410079)

Abstract: Agriculture is the foundation of national economy. Since the 19th Party Congress, how to solve
the "three rural issues" and realize the revitalization of the countryside has been the focus and difficulty of
the Party and the State. What is the source of power for the healthy development of agriculture in China?
What is the power engine to promote the modernization of agriculture and rural areas and the
revitalization of the countryside? The answer is the good development of agricultural enterprises. But the
key to the good development of agricultural enterprises is good corporate governance. Therefore, the
impact of the governance structure of listed agricultural companies on corporate performance is studied,
and its findings can provide a basis for listed agricultural companies to improve their corporate
governance mechanisms and enhance their corporate performance, so as to promote agricultural
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development. Based on the panel data of listed agricultural companies from 2010-2019, this paper first
empirically investigates the impact of governance structure of listed agricultural companies on corporate
performance from three aspects of governance structure: equity structure, board governance, and
executive incentives based on a micro perspective, and the findings show that for listed agricultural
companies, equity concentration, equity checks and balances, and board equity incentives have a
negative impact on performance, and Board incentives have a positive effect on performance. Then,
based on a holistic perspective, we use principal component analysis to construct comprehensive
indicators of corporate governance structure and corporate performance to study the overall impact of
governance structure on corporate performance of listed agricultural companies, and find that improving
the level of governance of listed agricultural companies is beneficial to improving corporate performance.
Finally, relevant policy recommendations are proposed based on the research findings.

Keywords: Governance structure; Listed agricultural companies; Corporate performance
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