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Abstract

This article takes A-share manufacturing companies from 2014 to 2023 as research samples to an-
alyze the correlation between board governance and company performance. Research has found
that the independence of the board of directors, the integration of two roles, and the frequency of
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board meetings are positively correlated with company performance (ROA), while the size of the
board of directors is negatively correlated with performance. By adding more performance indica-
tors, it was found that the results of ROE were similar to ROA, while EPS did not show a significant
correlation with the integration of the two positions. In addition, the study also found that the rela-
tionship between job integration and performance was more significant during 2014 to 2019. In
heterogeneity analysis, the governance mechanism of the board of directors in state-owned enter-
prises does not significantly improve performance, and only the size of the board of directors shows
a significant negative correlation with performance.
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W, HAEGUEAER, A E 2L EF A A A AT REE i CEO. X RIAM S HHIE N B EEZ T
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Table 1. Definition of variables
F1 TEENX

B L TR RS A E X
b e B B ROA VR
HF LML Indep AFMAEFR NG EES SN
— HH MR Bsize 2 R R B AR
HHOSWIRE BAI S UL E R0
ZIRAE— Dual IRE S —; 0RER IS
B R Lev RLTEPE LA
AR Lnsize AV AR B AL 1 SR
REEIMER CF GE TG BN A R i R
i A ‘ \
TR Age 2023 — LM +1
= A7 5 T Lngcs UESXAER=§ o beX TEIRUE Ve
F—REAR G Topl B RB AR FrRea B S 3

3.2. MR
WRIELLEAE S, MR
ROA, = B, + BIndep, + B,Inbroad,, + B,BAI,, + B,Dual, + B;Lev,
+fglnsize, + B;CF, + fyAge, + Bylnges,, + P Topl, + 1 + &,

Hep, gy ONEBIR, B NN R K, T LUAITAR B A IR 07 R, ARERER i Ak, AR
W, g, FORBENLIRZI, AL THR AR AR AL A S B A A TS B R PN R 2248, o 3R
AMARNE, AEFHR S Rl T RS T AR SO S R Dy P i T AR e, BRI, P R R
AR S 2 U B A ZOA 2 =) St AT |1

4. SCIEHESSR S
4.1. RSt

%20, BEREARNIY N 7440 A, WHEREUE O AR, ROA HISFIEN 0.042, triEZEN
0.056, PLBIAE AT ) ROA ZRE K. B®AMEN-0.172, FAAEHN 0.202. HligE VA A 5 2 84 F)
B B R O AR B 2 .

(M

DOI: 10.12677/fin.2024.146210 2054

i
;é


https://doi.org/10.12677/fin.2024.146210

X gt

Table 2. Description of the variables

2. TENMEESRT

Variable Obs Mean Std. Dev. Min Max
roa 7440 0.042 0.056 —0.172 0.202
indep 7440 0.387 0.075 0.25 0.6
InBsize 7440 2.286 0.244 1.609 2.89
BAI 7440 2.172 0.38 1.386 3.091
dual 7440 0.252 0.434 0 1
lev 7440 0.395 0.176 0.062 0.798
Insize 7440 22.487 1.164 20.32 26.027
cf 7440 0.267 0.545 —-1.099 2.656
age 7440 14.211 6.766 3 29
Ingces 7440 14.578 0.754 12.851 16.627
topl 7440 0.299 0.154 0.004 0.688

3V ST HE S L P (O 0.387, ARifEZEDY 0.075, ARdEZE /N T HME IR R R H1E &2 7] 22 [
ML HEF G ZER AR, WA EFELS BT B IIME Y 2.286, Ttz 0244, HHHBNTEREDY 5
ANFI18 N, PRI EHESA 10 N, BEK. SBORFNECFE N 2.172, FadEZEHN 0.38, UK
HAORFFAE 4 3 22 R B a2 EM A CEO &7 A — AR oL, ~FIMER 0.252, KWL
25 2% A FIFAEFE RS EFEMN CEO FAEMEIL, RHEZEN 0434 WK ZHAF RN T HFRSE
HIERAT B2 B 2 "R EET 3K

4.2. [E)FLER

BRI 3 ATHE R B BRI R T8 0.154, $EILRED 15.4%, H1 T Alh Bt i iR 22 5 (1 8¢ 2h
B, Bk, WERESoREAS KR, GE2Z AR, ARG IR T U, B F (H
12178, REFEARKMBFRE MR IEY T2 E R

Table 3. Regression results of board governance on firm performance

3. EA%R
(1) )
roa roa
indep 0.0156" 0.0143"
(1.95) (1.78)
InBsize -0.0109"" -0.0111™
(-3.99) (—4.08)
BAI 0.0076™** 0.0074™**
(4.36) (4.23)
dual 0.0042™ 0.0043™
(2.47) (2.55)
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g
lev —0.1628™" —0.1633"*"
(-28.25) (-28.42)
Insize 0.0197"*" 0.0199"*"
(11.71) (11.79)
cf 0.0114™ 0.0114™
(10.78) (10.84)
age —-0.0036™"" 0.0079™
(~15.06) 2.77)
Ingcs 0.0142™* 0.0136™"
(10.87) (10.40)
topl 0.0107" 0.0132"
(2.02) 2.51)
Ak ) il
Ik (7] ANl Estil
_cons —0.4981*" —0.6026™""
(-13.84) (~12.89)
N 7440 7440
R? 0.154 0.165
adj. R? 0.059 0.069
F 121.7876 69.3265
P 0.0000 0.0000

¢ statistics in parentheses; ***p < 0.01, **p <0.05, *p <0.1.

T E H MM REUE 0.0156, FHRREAKEZE, (NLE 10% M BEF MWK MEd 7 RERLR,
M F LB 1%, AR IS ROA EEHI0 1.5%. 8% 1 5350E. HIRZEF S, £ 1%
MR E VK R R EE WA R RR, S| 2 A—5 X RIIUBLH R 1Y) RN -5 BE 2%
LB, RS O R B 2 2V BN EFSTEIRE R IR E IR RR, Bk
3REIIE. e A EF KM CEO RGN, 4R RGFAERENIEMIKR, RN 0.0042. H5EE
4 50 IR . IX P E Fi4 AT CEO ARER AT DUE A &) N SRR 32 7 AR —HRE— 5 B
AP, Gi— T AR, X—215 FRE27] M R4 A
5. REMKE, FRYESH
5.1. TREIERE

T HRBE A R T, AR SCRA WA T BT R I A R, B P BRI e, WK
4o 1) IAFARGTHIESR EPS, ROE HHATXTLLILER: 2) ML 2014 3] 2019 4 A1 Bd 2 A -

1) (DQR)B) &R T I ADSER b R g PR RN 25 5, A SO FH % B 720038 R (Roe) A B B I I 3
H(EPS) KA i, 45 H Wox ROA Hil ROE 4518564 —%, ROA Fl EPS Hy45 R )L F—5, (H
WHR A — X} EPS HEANEEMIER KR WA —XF EPS SR 2 & RN AT 5 EPS A &% 50,
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WA T30S 2 TR 2= A K. M2 R, ROA Fl ROE B £ J /A m) BE (A IE ) HOR AR B 25

FE RS RAE DRL i XA 5%

HE

Py 4

FE VAL A T BRI RE I E B R bR, (H 52 T5 s .
2) ()BT 2014 £ 2019 EMHIEM M EE R . HGEREADHTEE AT, o7 FH SRS R E

T 2 RN 7] SR IE ) A7 T
“E—TEFLES

WA AR S . BRI, MEAR HS —
MR AT NRZE, RWEHEAEY 7L A RFRR, Efa TR

M B 4y 322 3% . Boni 1 Womack [28143#T T 47k 508 2h &, iAW EPS

M RECARE . IXATREE B

CEO —HR&—MIEEM[29] [30]. AXHIFFFR S Rt 2 b e iy, B fd i 46596 2 m il 11

Table 4. Robustness test

4. REMRE

1) (2) (3) )
roa roe €ps roa
indep 0.0156" 0.0373** 0.2284™ 0.0228™*
(1.95) (2.21) (2.86) (2.19)
InBsize -0.0109"** -0.0258""* -0.0828"" —-0.0111"**
(-3.99) (—4.48) (-3.03) (-3.09)
BAI 0.0076™ 0.0152"* 0.0598™ 0.0089™
(4.36) (4.14) (3.43) (3.91)
dual 0.0042** 0.0086™* 0.0155 0.0025
(2.47) (2.39) 0.91) (1.05)
lev —-0.1628""* -0.2782""* —1.2680"** —0.1478"*
(—28.25) (-22.90) (—22.04) (—17.90)
Insize 0.0197"** 0.0467"** 0.3796™" 0.0185™*
(11.71) (13.20) (22.64) (6.87)
cf 0.0114™ 0.0206™"* 0.2043™ 0.0086™"
(10.78) 9.27) (19.41) (6.18)
age -0.0036™" -0.0070"*" -0.0276™" 0.0106
(—15.06) (—14.04) (—11.64) (1.87)
Ingcs 0.0142" 0.0239"* 0.1475™ 0.0138"™
(10.87) (8.64) (11.27) (7.24)
top1 0.0107° 0.0267" 0.1393* 0.0127°
(2.02) (2.40) (2.64) (2.05)
_cons —0.4981™" —1.1294"* —-9.4893*** -0.6126™"
(—13.84) (-14.89) (—26.42) (-7.31)
N 7440 7440 7440 4464
R? 0.154 0.116 0.196 0.120
adj. R? 0.059 0.016 0.106 -0.060
F 121.7876 87.3770 163.1110 33.7020
P 0 0 0 0
**%p <0.01, **p <0.05, *p<0.1.
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5.2. RRMEE

75 8 B H 206 B A W ST BER DY A w A R BORCPE BT I 225, A SO g AT L 744 XL
T2 T AR AR A 5T 3R 4T 43 209 B A A A A Ak e IFX 2 3 A58, DAER v B A

a G S PR, LR 5.

Table 5. Heterogeneity test
=5 REMKRE

(1) ARE A (2) E4x
roa roa
indep 0.0109" 0.0175
(1.04) (1.43)
InBsize —0.0081" —0.0143""
(-2.22) (-3.39)
BAI 0.0112™ —0.0026
(4.92) (—0.94)
dual 0.0056™" 0.0001
(2.62) (0.03)
lev —0.1525™" —0.1775™
(-20.60) (-18.27)
Insize 0.0223"** 0.0167°""
(10.47) (5.88)
cf 0.0118™ 0.0109™*
(8.08) (7.53)
age —0.0041"" —0.0027""
(=12.46) (—7.44)
Ingcs 0.0129™ 0.0179™*
(7.19) (9.14)
topl 0.0153" 0.0049
(2.05) (0.67)
_cons —-0.5561"" —0.4473"™*
(-12.03) (—7.47)
N 4913 2527
R? 0.144 0.194
adj. R? 0.040 0.086
F 73.8232 53.4822
p 0 0

s

i [ A AR A AL B R B A, AT LR S iR BT O F] SRR S A AN [F IR J5
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el PR R 2. AREAA Ak, ASCHT I S SR AR PR A SO R R, H S A4S
RARFT 58 MAEREA MY, TR BAXNSBULAIEE N, RA RSB SRCH 7
25N, H AR = TR BRI SO 2 R, X AT R RO LA Al R B 2 BT 2 BOR AT ECT T
X 2R B N I A BUR . BN E BRI A

1. [HA VIEE R 70 2 RS BUATHE, B TIBRAF A, EHFEHELREE . whilk
SRR, Uk, EAA AR B R AT RE 2 IR B 2 RSN T S EUA A R R R

2. EA ML T HEAFIREI T A SRS, R BBUTKIRY, TSRS s8N, SBHNERS
16 PRI LRI

6. &t

LRERE, HEHEXRBEAERTIA RSO IRA RN £ EENEL i MR s T, =S
SN HEME B I 2 B UL O B IS HR A R S0 A I 1A s .
HE S L X SR T A SN E R 2 AN, SXAT RE A PR D 2 TSR B R P A AR S A T
B, AT EFH AN E BT OAT N UG HE AT Ml p 3 S R ARl i, 3 43
TR E RS BA BT AR IR R S 2 BOR BT Ui RO e, {5 S EIIE T, A AR
HEINEINL . fie e AT 2 EFE A CEO Z IR IR —, (EHlE A ER0E (kb — IS — Be sl v sk
BINgt—, AnSEENARER, JLHEEmNAFIARENER, “IREG—RIERFEERER .

MR T, ASORAAAE—LRIRYE, 7 ZAERRMIBT TP I DUER R ANt

L RSO T ARIESEE S, AR T fld ol BT 4 L H A4 ) 0 2 5 E B A w3 T T
Fo XMEFERRFLR T EHR R E BN N, (Hth RREREA B R P ELERNREN AT .

2. ASCAUAE AR ST HE 1 o HOR BRI I, BOA RN R a5 i i HAd 5 1.
HREMRE N ZYEEIIS, WRZA MR, WtEES ., SMESES. BRAREF SO
AR AENE S tH o S A — R ST MR bt (BT ik 4 T s 3 2 S MR A ] U S
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