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ol ol AA7H, FFARTFIME, 2Eal AP 5 Al 7 2ek=
o

1. ofs x| 7

A= WE% (Jensen & Meckling 1976, 305-360)2 #]&-0 & the]¢lo]
B A7 eH, BARHHRN] AfAlie] STkl whet 717 HA]
o] Stfsle] wE ]Q—Cﬂ FasHA kol Fsknh 5, AGRIAREY
7he giEIIH]E-S FHAaA7IH, old uhet 7|AA L] de] Egol
AolBg2 AP il 7I97H] gl A9 BAE 2=
th= Zo] olafdx]7}Hd(convergence of interest hypothesis)e]t}. o3
7Pl oJehH PRl Al Frod oGS A gxtet =7 ke

7 AR GAE F Aok 740]‘3} 37| AfAlEol
7HE A @A olall= T4 olsfiet YdAE TheAde] EobA 7]
of ARAkel o) FF 1] ATo] FAdta Bk VI TS
dglsted s o bEAde F7siA Hok 9A=9 @(Demsetz & Lehn
1985, 1156-1177)2 w]=2] 5117 ti71ds oo = 1976156 19807k
A ARE o]&st] I dES FHEUTE ol dFTFARES 51
PR she SRS A o5 4 A= ols|dx7HE S
A A& Aoz Huslggrh &dk A=y F9(Jensen & Ruback 1
5-50), =29} Al@l(Holderness & Sheehan 1991, 325-346) &< :‘f':*
A A ol X7 A A8kaL Ut

JLJ Mo oo e o

b &

7 A A}k (managerial  entrenchment  hypothesis)  ©]8| 2 x| 714
= ] A Aol Sl whit At 7197 S
st zpale] AMA oelS 98l sEstal, olol whel 7|7 ERI7E ZRAash
thar i) &, Agaks T AA oS Hths A7) ARale] o]l
wE} o) F5 F-5 SAAITIH 7|Hs 2P "rks BloltHFama

o



& Jensen 1983, 301-325).

2 9)(Monsen et al. 1968, 435-451)&= A1 :7:-4 53311)7} 71943 =
&} ozt #EAo] dEAE EAEITY 15 Z°] Yol
2} Agah A7), HAA 5 1270 AR FelA F é%——i Z} 367141 71
AES dtow 1952*1963”177}%] 11 ste] Pt AR Aol &g
H] 5} =, A Al oshd 719483 S8R ATRREEe o E
o] At AMi7|ge] A5 128%% e 7.3%

7199 AS-Hr; 55% =Tkl Haskglc) o= 5:%9} 9] ez <l
3 Afrabel A 1o HAo] EUAEy] el ZIdel Al Ak vl-&-
ZT 5l AHGAZT AAHA S

= ol
glel RoEEdS XMA VA A & Al R 1A
)

4% 7Md (compromise hypothesis)< 71999 Af 729 719714 1)
HAZE @=s] vl S7F e vdE s dAR Ayehx] Eekal
2
<

O

AR 23 7198 st wel xjpolz) glvl= Aolth A&7}t

3
e gkl wheh ol AN AGARIFIEE B A sk A
2 Jeldogx ol2Rom AGAARST AT 7he] w7} v
gk A3 AL ohel A AEES zhs Y %ﬁ]g}ﬂ =5,
AGRAANEET 1947 7o) BAE AR 7199 AL A o]
S 98 ArgslEE A A9Rte olalE FFU 7199 olsfet U
AZIE L =Eebs A FolA ol Aol o ZelA vehbsxdd u}
2 1 A7} Gepdeh AGA Rl e FEolA T1glel A7 o

1) ¥ 9(Monsen et al. 1968, 435-451)& AfF72E A A7 a 237

AWl A o Bkt QAR 10% oldel F4E Histn 4
el B S Al9a AFA B} e 45 @ Aol 20 o]
A7k G 4FH

FHL BAW ASE W, FAE 5% olge] 4 u
BAE gl A2 wa,
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oA R Qe FIRAEEo] FoldFE Vgt ol Aow
of A7F ApAle] AR ool S flEl 71 Abde T8-St
47 Ao nasd ZAE oplste] da 7Y
B VA A AF7HS AAsRE dEA<
Morck et al. 1988 293-315), wj=zd3} ANZrpk~
(McConnell & Servaes 1990, 595-612) 5°]
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rlr
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il
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1. XX 220 7|HM80t Zhe] My 2HA

g Mehran 199, 163-184)2> &3l S@A Aol dE A A=Y
@7 AFd)e] 1979-19806d 71xtell A%l 15370 719e] A=E F3ste] 7]
Aol A et A AT ¥ 7k #AAE sy 24 A
of ol PRt A JAAEI B A=E Alsate] QUAEIE. o] € 7
FAR= s W Ho 78S Al Aok As AA s,
degAte] AT 719 el 1% FelA FrelskAl Aol 9
e mRIvhs ARS EAEITE 1E]al Al ©f(Chen et al. 2003, 267-283)
= Y89 123 AlxYs R ASEAs 5‘}91 A, E”JM\J}
% (Ordinary Least Squares
o] PAlE= UAE o2 e

tlo

X
o
oL

}1}
2
2
>

= o H

(2SLS )& 0] &}o] 73‘03‘{ ARES WA st 249 A &
A2 7Ideld gl frelstAl A(+) el BAZF vebsth dedoew
T2 719l s eR e nRve 29 =

70-73)2 F=ollA AFARES Welsl= 46871 7 I9S tdem AF



BARAAEET A AR E 7= A1) AT EA4
Zog eyt 1E¢ Fd(Gao Lei & Song Shunlin 2008,
372-334) % 200058 200497H4] F=o] ATIH ARE o]8eke] F

b

GRS AT B datel slshe BIAARE] BLHE 718
o) g7 ARELHE A FSHAT G- SOGKIE BER 2014
14-119% 2005378 200087 F3e) 34718 =g olg3te] o)

o
o2
™
X
M
o
o,
~

A7HA(=RLE] Q)oll el

E2(Stlz 1988 B5-50% A EEo] F7hgel met 94 7
A 71Qa 0] FFAAT o= ABA(C]7INE FIAARE 50% 5
)& Wolal ol Fol o318 J19aHe] etks B4 AE A

S, ol AYA AfARY Fb met FGA} SFFEARRY
,?_

o)A 5o TaE TPHAN AP Tl I s HolAAl HH
APAEE I} 7] 8]0
A s e 9 U #AE YehdtE Aotk Short & Keasey
1999, 79-101). z8]x wizd3} AlZul~(McConnell & Servaes 1995,
131-157)= AJAAE& 7197 1o Al A A3, B9
AEEo] 40-50% ol o277 777 st 7 A kA
&0l 0% oo "ol vAl 719717 shEtehs f1E 2535 o
Uzl HIAE dAE vebdtar Basigleh sg@la wvpo]ulet
(Hermalin & Weisbach 1991, 101-112)& 14271 NYSE 3719 A=2E
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o} AAAARE 7o) WA wERe A% WAF oot AR
o Szl wheh TEA ARHL 2 o] TR s & e A
o etk 0-5% TlAE AGAAREe] F71a5% 2ae
aste] AGAATALE AAFHE RO R, 5200 T
= g Qsh AAAAR-Eo] (1o BAZ wlel] weh oA 7H
& AAsHe Ao vebgeh el 20% o] FAE Tl 5

A EEo] S7VETE ERY Q7F st AJARFIHEE A Aok
Aoz vepgth vbH 223 9J(Morck et al. 1983, 293-315)+= 3717H
7199 A=E ol&ste] HEdRAS AASATE B4 Al ofshd
0-5%, 5-25%, 25% ©l/de] Al 714 F7tos FHitu =), 7 A E&
EXlo] Q 7+ WA= Ay o= sy} vlo]~nlsHHermalin & Weisbach
1991, 101-112)°] A+ Ao} G 5% n|rke] FoA= (e A,
5-25% TRrelA= F(-)e] A, 25% o] el A= B(+)9] AAE

a2 A= FHF
S BATh A Aol ot AR RS 7G| 7o) #A
= 9 Ao s Yeht AARIREE0] 32% olste] ikl Hx
Aol TGS V477 sk ols|dA 7 de] AHehe Ao
2 UEeRtaL, 3296 o] ae] 7tel M= AGHAEEe] SIS 797
217k Fradte AR Ayshs o2 YERdth
A, Fare] Ae Aol diF-E vlAE #AE YERva e,
o5 I8 BW thed Bl QI (Wu 2002, 80-87) Abal-AlF
A Ao A 19973 FE 200069714 g E-S ARgste] U]
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3RS ot ATEAE stk 4 Aol o5k APz
| 44% o) o|2717HAE NQA7MI7F Aedtar, 44-32.8% T
Nz FHAsh, 328% ool FiollA= v Asshis N #AIY
S KA

1R E4 2007, 116-117)-8 2002958 200437k 70370 71 Q(F
T4 AS vt HAAEE o8ttt v WARS 1 2
Al H2AEHESLS) S o83t A, B4 Aake A AT

N

3} 719945} Dol e A8 ATk ofdel @ o) T AR
2 Y WAYS BSITh AIAAREo] 5% oldtel FUIAE
G go] F7Hel wet A1GATE oshe (D] wAE Rolw,
AGARgo] 45% ode] TN V19T AR RS F7h

w3 71 A5 Du & Qi 2008, 50-74)2 200193 20053744 5
2 EE 7Y ARE Ao R F 350879 BES MAste] £dHA
A5} 3EHA] H 225 H(3SLS) S o] gshe] HIAEAS AT, o
R%] tFFAEENA Huds Hols o UAE #AYS B3k

7} o](Cheng & Cheng 2011, 53-61)% 2007dH-E 200097+
67971 719(F89 AS how v HAaASH(3SLS) A SEadt
T8 o] g3l B, A Azl o AGWA eI /1Y
7FA] 7kl BAlE 9 URbEe® yepdtl FG9RAAEEo] 21% oste
TN M= ARRARREE] SRS V7RI st olsld At
Mol Y= AoR dAEldaL 21% o] FitllAE AGXA RS
o] Z7IGE V|AVAIY A AR Tdel AYshe AS &
o1&ttt frobel (UNEFT 4+ 2011, 103-113)& Al A3 @A 2ol
A AFARS B L1770 4719S dide® 2006-20081 717k
Az Z APYHAE o] 83dle] HAGWA &Y 7IAVR(ENL] Q)
Aok FFAEES 747 () FEgs

VIAARE HA A a ek RPaL, 1Y dieaARER ST A
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ARG 0-18% Il E 7147 el A(h)e] g3 mX]a, 18%
ol o] Fi M= ZG7EAel F()e] FEgFE WA= AoR eyt
%, A9AAEEo] 9 UrRg & 7|47k Bl dg Al ggs mHct
© Blojth. o]Llox AEE A GRAEA FETE 2011, 64-69), T
9)(Tan et al. 2013, 97-103) & 2o AFA L AE7PES AAsh= &

A Ag AASkL vk

—_

1. 2

02t

of d4¥
T ATelMe T AATIdES R AEIAEEC] 7y
(ROA, ROE)°l "A= 932 & = =

724 2YS AAslth

Y, = a, + 0, M_share + B,M_share® + B,HIL share5~+ (3, Type

20
+ B;D_ratio + Bgln (Asset) + B3; Leverage + 3; E B ldum
K=38
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+ E B Ydum + u;
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T& 2
]ﬁ_}r_ - = il = > 100%
A7|ARFAE ROE ( A ATAEE + Fad e ATAEE ) ) °
2
=% BAA+ oI AF+ WF eI A ) B AT ] S
t‘"‘i—"i YA B8 M_share (B37+ ]At;;% %;iﬁ%lhﬁ 1% 100%
AR HII_share5 S AR g o FAREY )
n=1
Lo
RO mwe | ool 247199 A9 1, 284 22 490
Sl ’
: : =golAl 91914
oA & D_ratio m
E7 4 ‘_]—0 -
% _,F] ;} ﬁ]-;;j In(Asset) log(ZFAH:hH
k]
g Au& Leverage m
, Industry
Apel)w ) =
el — Idum A-Tdum L
Qe Year 713 20084
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3. EE2o MH
Ao ASEA ARE AEE 201085 20149704 537
S AR e VeSS BEeR st ®Ee 1270 A
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<E 2> BEE7|gel Medd ExZ(2010H 7[F)

ns Ak EE14s
A 4 22
B A3 30
C QEH o7
D Ae 7k 9 Bo] Ak 3 ol
E 49 2
P WESE A D AN 31
G AR AE, ATFEA 29} AZE 0|41 65
H wolo} 2l o
I P52k A
I RERRIEX: 23
K o}, 2xx 9 2l 13
L T 13
i 8

2o AFEA o]&%t AFAEE T [ERZEmHEEE
(www.gtarsc.com) <} i EREdEZE(www.resset.cn) ol Al 4348k T

(1) 7l=sAE & o2hatd =24

<FE 3>S 20109458 201499 2HA] 537k &

AANES] Y T BE, S8 2 569

e
~
)
offt

(o]
o
o
:(|>L_',
T

>

q < = AT F
719, 4790719 FES e r B Aol AME WsEe] VEsAE

& AN,



g e Rin EFHUA HAAi Hd#
ROA 0.039 0.056 -0.179 0.226
ROE 0.074 0.126 -0.642 0.441

M_share 0.040 0.113 0.000 0.748
HII_shareb 0.163 0.120 0.003 0.759
D_ratio 0.357 0.093 0.071 0.750
In(Asset) 22.270 1.297 19.110 28.510
Leverage 0.510 0.202 0.029 2.394

x ROA: 2A159E, ROE: A7|AHE9)E, M_share: A3 AEE,
HIL shares: Z=Fr51% 5, Doratio: 5HOAMIE, In(Asset): FA12, Leverage: 2Hl|An]&:
A, ZI w e BRI E(ROA)I A AR E
(ROE)-& 247+ #0179, 0642014 ) 0226, 0.4410]31, Hite 7}7)
0.039, 0.074°]t}. 73 QZIA (M _share)> 4 014 2 0.7480]3 H
TS 000z F3 A7 A5 HYAAFE-Go] s e FF0ls
& alok mr@%‘&(km shareb)= #2 0003914 ZHth 0.7590]3 3
o] 01630]th 7199t RE HA 19110914 Hdl 285100]3L Hto
27001t} B A HS(EAH L) H 2 002004 Ho] 2.3040]7
7ol 0.5100]t

=y <E =
ol ol BB FALFRRON A AL oD 73
GAARE, AFAEE, SHolAhlg, aem FAE 1o f

£ Ehila ek et S67181(Type) % aﬂumw%

o
T FAREEE A IARE gl FoI3 ()9 dadAE
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Variable | ROA ROE | M.share | HILgh@e | Type | D_ratio 1“(A)Sset Leverag
ROA 1.000
ROE 0.810° 1.000

M_share 0.120" 0.062"* 1.000

HII_shareb 0.059" 0.089™* -0.104"" 1.000
Type -0.153"" -0.082"* -0.423"" 0.218™ 1.000

D_ratio 0.046" 0.021 0.145" -0.004 -0.141" 1.000

In(Asset) 0.012 0.123™* -0.186"" 0.351"" 0.251"" -0.034™ 1.000

Leverage -0.454"" -0.178™* -0.156"" 0.095"* 0.203"" -0.108"" 0.403" 1.000

* ROA: A0S, ROE A |ARE4=01E, M share: 7974148, HI_shareh: 355,
Type: 7719 Bn¥<= D ratio; SHoAM]E, In(Asset): AL Leverage: #lBle]=|H]S/
o, wn, 2 217F 19, 5%, 109 $915% alolA ol 499

rok

A vUseAd EAE Ay ¢ske] B2 4(Variance
Inflation Factor) 78S AAIgE Ay} BAFYAX 2] Hith(mean VIF)
o] 12307 Ueht B4 Ao & FGekS nXA] S & 4 Yrkd)

~
:;I:=|
e
il
=

3) EAMAA9=(Variance Inflation Factor) #3 ZA3e ob&3 2tk

Variable In(Asset) Type M_share Leverage HII_shareb D_ratio
VIF 1.38 1.31 1.24 1.23 1.17 1.04

Mean VIF 123




<E 5 Yo Hgd Ad 23

Y, = ay+ B M_share+ B,M _shar e+ [f;H[] shareb + ;QTyp(} + B5;D_ratio
3]
=% + Beln (Asset) + B;Leverage + (3; Z[ihlduer Z BrYdum+v; ,+7;,+te€;,
K=21
et s A% Sh¢-2nk A -7
S (Hy:0,=0) (Hy: Elv,/ X, ,)=0) (Hy:v;=0,7,=0)
g AZ p-#k mE Al #F p-#k F-3% Pk
ROA 1,924.63 0.000 79.11 0.000 90.69 0.000
ROE 661.86 0.000 44.32 0.000 2653 0.000
<E 5= A 7]7}@010,20% of tiele] m@e AL AAT
AIE HofFal k. A, S5 FAREEIER0AR! B 71

SAEZI )k AIRHEA §er(7 o] EA| AR5 HAA(H, s 0
HgA]  S9(Lagrange multiplier) HAZNE RHW 2
19246302 3 HAATHoR T8AQ FALFS 7 F v
TS 71k AE Kolal gtk o= VISAEI)7F BY
ZAQeE 9guz2 18 F %28 (Fixed Effect Model) ¥ &
(Random Effect ModeD)®] AgdE HAsH] flske] she-2nt
(Hausman specification test)s AAIZ o7} oy <3E 5> A
Aol E(v/X;,)=0°lgh= FAF7Fl el sh¢-2=nt 123 Ads
W mEAD gto] 0112 SEavERe] og GLS o] A4}

fol

%

o
2 oo o & A

84S Zeths ARME Jlzeks AnE meln vk Webd 7]
QEY RIS SYAF ol ol YA EAFGL T 5 9o
“v

= 2y °ﬂ oI Aol Aiteihe g @ 4 ol

91, FENETE ATARSHEOE AE FAHRETROA)

o 744 Ade} viE Jep B A7 nAaAnge Aesiel
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<E 6> g ALY Y FMBLHS: SXHIFAE)
Depgndent ROA
variable
. Random Effect .
Estimation Pooled OLS Model Fixed Effect Model
method wd (1) vy () wd (3)
M share 0.068 0.097" 0.223"
- (3.25) (3.71) (2.93)
M share? 0,093 -0.107* -0.206™
- (-2.21) (-2.18) (-1.99)
0.020 0.027 0.053"
HIL_share5 (3.35) 2.92) (2.03)
T —0011° 0013 00247
ype (-652) (-5.15) (-2.79)
D ratio -0.006 0.004 0022
- (-0.69) (0.50) 1.99)
0.012° 0.014™ 0025
In(Asset) (16.28) (14.11) 6.29)
Leverage -0155™ -0.151"" -0.144™*
ag (-30.13) (-30.94) (-11.00)
Industry dummy YES YES NO
Year dummy YES YES YES
-0.116™ 0162 -0.430"
Constant (-755) (-751) (-5.03)
Adi—Rsq 0310 0.305 0.220
N-firm 4790 4790 4790

* ROA: S &, M_share: 4 934 &&, M_share2: 74 G E& A5,
HI_shared: 2855, Type: 7719 BIV¥S, Doration S5O MIE, In(Asset): AR
Leverage: @M AN/ sk s x= 212} 196 5% 10% o)== slollA AF7MES
717ehe A9/ () SR t-ghe = White 'S o838t 478 k-t E= ARk

o[Al T HA FRA7IHY] FAMEFAEROA) = TEHTE 51
A g jﬂﬁ AR A9E AEEVE SR <FE 6>olA B uket
2ol Afrgze] digHael 75‘5‘ ]v‘i‘%«] T ()9 Fuet (o)
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<E 7> 0 37U FY HIBEHT AY[R25E)

Dependent
variable ROE
Extimation Pooled OLS Handom Bt | Fixed Effect Model
method w3 () w3 () %3 ()
0121 0156~ 0478~
M_share (304) (2.43) 402)
M <o 017 0193 0463”
- (-232) C171) (-237)
0.046™ 0064~ 0121"
HIL_share5 (321) 2.33) 2.33)
T 0022 002 0032
e (-554) (-347) (-2.20)
D ratio ~0.001 0019 0066
- (-0.06) (081) (2.24)
0026~ 0027 0044
In(Asset) (10.15) (7.20) 657)
Leverane 0179~ 01647 0113
& (~778) (-461) (-5.89)
Industry dummy YES YES NO
Year dummy YES YES YES
036 035" 0B8R
Constant (-7.02) (-533) (-574)
Adi-Rsq 0.140 01383 0083
N-firm 4790 4790 4790

* ROE: A7|AHE4=¢)E, M_share: 74 GXIA &, M_share2: 7 XA & A5,
HILshare5: 23155, Type: 717190 BIWW4s Doration SH0Ab1E; In(Asset): S4RE
Leverage: BB AIH] S/ s s x3= 212} 196 5% 10% Fro]9=<= oA AFIEE
71tehRe 9/ () b 7o = White WS o838 74 BA-gRA AEE ALl

g, <GE 8> AgrIAEE FAREEE(ROA) 1he] wAZE A
FIA o gqs s F aFe
o]
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<E 8 1@ 37 LY FY HiH a7 7Y

Estimation method Fixed Effect Model
Type w74 =574
Dependent variable ROA ROA
Model =23 (7) 2 ® =3 (9 23 (10)
M <hore 0101 0.248™ 0.169° 0.331
- 263) (321) (1.89) 0.72)
) -0.254™ -0.3%3
M_share (-261) (-0.42)
0.098" 0117 0.007 0.007
HIL shareb (2.45) (2.99) 0.21) 021)
D ratio 0.024 0025 0.021 0.022
- (1.30) (1.38) (1.52) (1.59)
I Assed) 0026 0025 0.023™ 0.023™
(4.31) (4.10) (4.85) (481)
Loverane 01147 ~0.113™ 0165 —0.164
a8 (-5.89) (-587) (-10.19) (-10.44)
Industry dummy NO NO NO NO
Year dummy YES YES YES YES
Constant 0476 0452 ~03%™ 0339
sn (-366) (-351) (-379) (-3.74)
Adj-Rsq 0.183 0171 0241 0.243
N-firm 1837 1,837 2953 2953

* ROA: EAR =&, M_share: 74 94X A58, M _share2: 74 GAA & A5,
HIL share5: 2~-3% %, D ratio 5HOIAM]E, In(Asset): AR, Leverage: dlH2]AH]-8/
sk kw2127 196 5%, 10% 252 slollAl AF7HAS 726k 49/

1
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<E > UNH HEE 98t FII &4
Fixed Effect 2SLS
First Stage Second Stage
M_share ROA
0.035™
ROA 269)

0452

PM_share 861)

2 -0472

M share (-5.69)
0.034™ 0.055™

HIL_shareb (-275) (304)

. -0.012" 0.025™

D_ratio (-2.05) (2.46)

T -0.009 -0.021™

ype (-1.56) (-4.19)
0.005™ 0.024™

In{Asset) ©31) (10.13)
Lever -0.003 -0.142
craee (-0.64) (-21.30)

Industry dummy NO NO
Year dummy YES YES
-0.075 -0411™

Constant (-1.62) (-8.04)
N-firm 4790 4,790

% ROA: ZAAF=2 &, M_share: 7 QA #-&, PM_sharei AGRAEE S,
PM_share2: 7GR AE& &3k A, Hll_shares: AF8 %%, D ratio: SHolAH]E,

Type: 7719 BR¥, In(Asset): #ZH}, Leverage: #l® 2] 8]&/

s e w52 2V 1960 5%, 10% ol stoll A AF7HEE 7178 A9/
TeAlelA ] () k& t-3ho = White WS o]83to] 74 B34t & ARlsa,
2eHAlol M 9] () oke Z-ghoz ALk

A7 Aol ofshid ol gt kel o] AYRIAEEo] 2l oleh=
7oAl Wu-Hausman F-8A1%S 377452 #5F7Hdo] 1% %94’\%
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s 71%de] Aol frolshl B9 9T AL Ao Ve
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ABSTRACT
Journal of Asia-Pacific Studies Vol. 23 No. 3 (2016)

Managerial Ownership and Corporate

Performances in China

Bin Chen

(Dept. of Economics, KonKuk University)
Ki-Seong Lee

(Dept. of Economics, KonKuk University)

This paper empirically studies the relationship between the
managerial ownership and corporate performances in China. Using the
panel dataset of 958 companies across 12 industries in 2010-2014
(non—financial listed firms). The results indicate that First, the
regression analysis taken from both exogenous and endogenous
perspectives on the entire sample revealed that an inversed U-shaped
curve, displaying non-linear relationship between the managerial
ownership and two measures of corporate performance (ROA, ROE).
Second, the regression analysis on each group divided according to the
ownership type displayed that state-owned enterprises were not in line
with the above conclusions (entire sample, private-owned enterprises),
and there are only linear relationships between the managerial
ownership and two measures of corporate performance. Third, we also
find that corporate governance variables including concentration of
ownership and the ratio of independent directors perform monitoring

role to help to improve firm performance.

= Key words: Managerial Ownership, Corporate Performances, Panel Regression
Analysis, Fixed Effect Two Stage Least Square, China



