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CS
OLS 2SLS 3SLS
ROAOS ~0.016(0.000) ~0.027(0.000) ~0.027(0.000)
ROA09 -0.017(0.000) -0.032(0.000) -0.033(0.000)
ROAI0 ~0.017(0.012) ~0.025(0.088) ~0.021(0.087)
F7T F—ABREHRISLESHHEILER
FHS
OLS 28LS 3SLS
ROAO08 0.008(0.656) 0.015(0.634) 0.034(0.112)
ROA09 0.012(0.575) 0.023(0.573) 0.039(0.152)
ROA10 0.043(0.247) 0.014(0.830) 0.119(0.004)
&8l MAEN ll Sr LR M TSR
Log( asset)
OLS 2SLS 3SLS
ROAOS 0.003(0. 184) 0.005(0.173) 0.002(0.311)
ROAQ9 0.005(0.086) 0.010(0.044) 0.007(0.073)
ROA10 0.009(0.083) 0.009(0.239) 0.004(0.448)

2. ANV N FNA B BALEE 4 RN 5T AR B4y 2
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[, FE A5 ) 7 H PN 2R MR i 2 S B SR ] U 25 2R
Horp o503 | 2 iz 1 =By Bed/h —3fe ik (3SLS) Al
TSR 55 B P {E.



FPH, A AP IE o FHA R Al SO ST

79

RO WS, ARG S FNAE RS R EE A TEAR R R AR R o

AS G 22 [A) A7 I 35 AR OGP , SX U TR G P 25 2

%*9 ROA.GIL.FHS.CS Z EHE)ILE R (3SLS)

ROA Gl FHS s
ROA 0.12(0.50) 0.03(0.11) ~0.03(0.00)
Gl 0.66(0.43) ~0.06(0.09) 0.02(0.46)
FHS 12.14(0.00) -2.87(0.04) 0.28(0.00)
cs -21.27(0.06) ~2.56(0.20) 1.14(0.01)
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Empirical Analysis of Effect of Corporate Governance on Firm Performance
WANG Geyang', ZHANG Zongyi'*, SONG Zengji'”
(1. a. School of Economics and Business Administration ; b. Post-doctoral
Mobile Station, Chongqing University, Chongqing 400044, P. R. China;
2. Southwestern University of Finance and Economics, Chengdu 610074, P. R. China)

Abstract: On the basis of inconsistency of corporation governance and performance, in this paper, the authors
reexamine the relation between them from systematic perspective. By building the simultaneous equations model of
firm performance, corporate governance, ownership and capital structure, controlling endogenous influence, using
three-stage least squares (3SLS), and analyzing statistic of listed companies between 2008 and 2010, they argue
that there are no obvious evidences to indicate that current corporation governance plays an significant role in ad-
vancing firm performance. In addition, this study develops and complements previous conclusions of the relation
between corporation governance and performance, which is estimated through using single formulation models.

Key words: corporate governance; firm performance; endogenous
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