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Empirical Analysis of the Characteristics of Listed Company’ s Board And

Company Performance

GONG Hui-feng'
(1. Business School, Nanjing University, Nanjing 210093, China;
2. School of Management, Guilin University of Technology, Guilin 541004, China)

Abstract; Based on the data of Shanghai and Shenzhen A-share listed companies in February, 2011, using SPSS software to ex-

tract the yield rate of total capital, yield rate of net capital and performance factor of the yield per share, this paper gives an em-

pirical study on the relationship between board characteristics of listed companies and performance. The results showed that duali-

ty leadership structure positively and significantly affects the corporate performance; board independence was positively and signif-

icantly associated with performance; the relationship between ratio of inside directors and performance showed inverted U-shape;

directors with PHD were positively and significantly associated with performance; female directors on firm performance were not

significant; the optimal size of board has not been verified.

Key words: A shares; listed company; Board; factor analysis; company performance; performance factor
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