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SN REEF S X 0] 5 0 E N T A PR A 53 18 O 1 ) 50 R
RAFE BOR R X Q A 3 O 1 52 A 1) B BT AE 5 CGL L CG, DL K CG, #B
I TH ROA MR FH I IEMK KR M CG, AaXF ROA KA B EHR
SO L X U0 B N 4R S SRR L Y S AR S W R A ) Q AR AT AN S X
H ROA =4 B E 5%,

4o ANFRAEM IR HESH R, WG T LA L FEAR A A 2006 4R
(6 BRI L 2002 4F A 1 2 W0tk , IR 4 33k i 2 ok it 2 AT 4 R
Wg? FATLAIA RS ACG Bl ff B A8 o, DL W) Y RASE 22 53 W% 7= fo e 22
5+ Beta ZRE2E 5 BT R 25 5 DL AR B 28 B R R RN T 34k K S AR 1R
fiff T A8 A [ BN A e 4 4 T NV B I 75 78 b (domi, 846 1) (24 R 44 FR &
BHAAE (name, 22460 1D PARSE 1 KA & & Ak (share, 28400 1) 55 HE #1248
MR F G H R . AN TR A RHAE M S RS R T Q
M ROA W28 A5 R  FATE 7 e TR A AQ LI AROA 4B,

HH 2% 5 AT, 28 AR | 28 T K1 B % 7= i o 238 1Y 728 Ak XTI BRSO RO 1
F R A R A HE B PR 2K T B Beta 2 5000 FRAR L RS T SR A8 m L R
AT T A K E R 5 . M domi,name DA f share = F ) R 5 N B
PER] DL M o S 245 ) N T 0 56— R R 1) 8 Ak O R 234 ke 1 IR 100 19 1
HE 3 ] BB SR TR A J IR B0 04 B AR I R 4 I IR B0 R A B
M) AFL 2 2% FR AR 119 28 ) HLA HDIR B0 AT 0 3 ek i L 3R] BB i HL Al 3R HEIR
LI 8 B AR s e R A AT EL. AQ AT AROA i 45 % i BH 34 B i
HEIFARSE A AT Q AR 51 2, W2 #8 4r  ROA F: 30, X E 52 T &
Ml 05 Y 2538 L [ B 2 B 20 R 3A B Y o8 35 S ok Q I 3 AR AL T A 2 AH
B2 5 3 N — A SRR L 554k T AT L SR A5 S 0 o AR MR e, TE B T 4%
1) Fa f 1k
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x5 NRAARENHMNEERSN

. ACG
AR
(@8} (2) (3) 4) (5) (6)
2. 857 2. 869 2. 853 2.838 2. 852 2. 862
¢ (0.000) (0. 000) (0. 000) (0. 000) (0. 000) (0. 000)
Asize 0.001 —0.005 0. 005 0.001 0.013 —0.004
(0. 998) (0.973) (0.969) (0. 998) (0.922) (0.976)
Adebt 0. 068 0. 069 0. 037 0.062 0.018 0.135
(0.532) (0.524) (0.728) (0.563) (0. 882) (0. 430)
Abeta —0. 460 —0.462 —0. 466 —0. 440 —0.462 —0. 446
(0. 004) (0. 004) (0. 004) (0. 006) (0. 004) (0. 005)
Aefn 0.026 0.026 0.027 0.027 0.026 0.028
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
Agdp —11.113 —10.977 —10. 262 —10. 485 —10. 398 —10. 845
(0.418) (0.423) (0.457) (0.443) (0.453) (0.429)
Amar 0.517 0.516 0.497 0.502 0.527 0.510
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
domi —0.048
(0.809)
name 0.497
(0.095)
share 0- 126
(0. 368)
0.103
AQ (0.425)
0.235
AROA (0.022)
Adj. R 20.022 0.021 0.025 0.022 0.021 0.022
F 3.920 3. 366 3. 896 3.467 3.436 3. 545
(0.00D) (0.002) (0. 000) (0. 00D) (0.001D) (0.001D)
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Br o 38 2 % 8 FR X A3 BT vl DU R, 2002 — 2006 48 3% [ 1 172 /9 A BOIR
OUAT R E . fE 18 MR EAR AR T A 11 A 2006 4FZH 2002 4F A AH N Y
P15 s N3 BT LU 3 AR AR B s il 0 S7 P 4 B8 A 48 A 8 T 4
fins MIE NI HE AR L R BOR 1 R AR R BB DL R #E i 2 T R & 0 & i
ST TR/ B REAS oo 37 3 0 MR VR T DA R w A T S TR i
JBCAR B W 55 23 TH R8T 17 A S8 AR s D AR A S 0, X R W FRE BT 2 W AR ROR
FUR PR T = 2532 A B 7 P 33 = A 3 UL %) A 15 - s A P
HE— 2 T 4 2R R 20 WA B R R T Wl (B A 4R s R 3R
1% F| Chhaochharia 1 Laeven(2009) ¥ 7 A5 T 36 FRI8 B0 N A= 1k . 45
FIH A FE B 5E ] fE 2 i T ROA RS Ak i 5 20/ 5 X 4348 B o b
R A FHATXS Q W22 4 D8 B L& L W IS5 2R T BR 1 N 455 U
BLHI LS 23 38 BCER 23 % ROA A 1 35 1Y 1 ) 520 5 b 17 20 W) 1 3 B el i 3
Bt 1 Beta FEC BRI L Bl SR B850 S0 A8 T 35 46 K P 59 32 v DL K FROT:
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Governance Improvements of Listed Companies
in China from 2002 to 2006

CAO Ting-qiu', QIAN Xian-hang”, ZHENG Jing'

(1.School of Economics, Shandong University, Jinan 250100, China ;2. Research

Center of Corporate Governance s, Nankai University , Tianjin 300071, China)

Abstract: The paper constructs corporate governance index by using 18
indicators from the self-inspection reports of China’s listed companies in
2002 and 2007 and explores the governance situations of listed companies and
their improvements during these five years. It shows that there is a signifi-
cantly positive relationship between corporate governance index and firm va-
lue. The 1 unit increase of corporate governance index results in the 0.3% in-
crease of firm value. The governance level of listed companies has been obvi-
ously improved, leading to the increase of firm value. But this idea is endog-
enous to some extent. Furthermore, the governance improvements afore-
mentioned are the result of the co-effects of four governance mechanisms
(ownership, boards of directors and boards of supervisors, company inde-
pendence, internal control and incentive mechanisms), especially the three
former mechanisms.

Key words: corporate governance index; governance improvement;

firm value (FrlEmsE & %)
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