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Abstract

In this study, the relationship between the some of corporate governance
mechanisms and corporate financial performance after Initial Public Offerings
(IPOs) in Tehran Stock Exchange (TSE), based on data from 70 companies during
the years 1381-1387 (2003-2009) are examined. Corporate governance mechanisms
includes Ownership structure (i.e., Institutional ownership, Managerial ownership),
and Board composition (i.e., the percentage of Non executive director or Board
independence, and CEO duality) in order to evaluation of the, return on asset and
Tobin’s Q is used. Statistical method used to test hypotheses is panel data approach.
Findings show that institutional ownership and managerial ownership are positively
related with firm performance after going public. Moreover, the percentage of non
executive director improves firm performance. However, there is no relationship
between CEO duality and firm performance.

Keywords: Ownership Structure, Board Composition, Firm Performance, Initial
Public Offering, Tehran Stock Exchange, Panel Data.

JEL: G30

douds .1
o 5 Slesle slaslS 5 5l 5 Lagsls SSUS gl Jols (S5 oS
QL’S)K}oﬂ-hiﬁa-ﬁ¢¢%ﬂ~\ﬁ¢¢5ﬂ¢)b‘m[€m¢ﬁj}i“ﬁ) C)Ju\;).} J)w "l",’.‘ 6\.&41})
o ke i 011 (S5 Ol el oS 5 5 bl ¢ ool s (LiN & Liu, 2009) ol

ﬁj}.ﬁt}_ﬂ‘j&dﬁr_yﬂoxd_ﬂugﬁ)}&bﬂhg\b)aﬂbwdm|



3 8 yShos g (S b ConaSlo 5laylS g jle o bLI

Olanbl (o il 3l oS58 CoaaS b= Colal 51 (Liu & sun, 2005) cowl oS 05 STl
o3k s paia sk 4 Ollalew Bl sliul) 53 Ly pde Galanlw 5 CS 5 S Il
S b STl glaslS 5 Sl oST ol Ll 015 e opl ol Olaied sl S
AL il 5 g g (g laliae el S L5 s Shes

oS o 5SSl i b &S 50 ) 4 45T Sl i) ¢ g 5 Slasl o
S 5 S glaylS 5 5l 5T Ll e o Ol 1y 330 0 LIS L5 s Shes ) S5
wn adsl a2 a5 a5l plaS 5 gn (gl e sl el 1 g S 55 Shae
(Gurunlu, 2009) S oo wal 5 (S5 CoaS b Slalllas (517 golin

Ritter & ) ol &S5 Sl a5t o 3 age Cikae 4 el (IPO) "ad sl o gos 45
09T g dmy codST OIS e, Sl S 5 487 Sy o5l « IPO (Welch, 2002
Slesamas L clyls 5 IPO ds 487 s lacS 5. (Jain & Kini,1999) s 515 oLal A8
Lo &S5 Ll l el el gl o 1 Slosanss ol a8 sl go o ditd 5 55 oo (iaS 1>
31 J=3 (Engel etal., 2002) 555 o o 505 43 g o SIS 3 ks S8 25505
Sl (63 9udms o g OIS Wl 5 3L Aol CoSle S 4 51 g ks (IPO
Sl s plis 03551 s 4 (sl 0 pobe i e (S0 CeaST Sl 5 Sl el
2ol S o yas 45 0 4 .(Welboume & Andrews, 1996) &l asly il o ss
S ts a3 5 b oo AT Oy sk s s STl J 287 5 STL
CenS - 3 am g B ok 0L IPO pl plo (Frye, 2002) 545 o slow! S aoles
Cev b ¢SS IPOS 4™ 5,5 o, Ll (2002) (1 15 .(Baker & Gomper,2003) cwlacS -2
b S S )l 5 Sl 68 oSl el () g 3 s
st o ol (e IS5 S PO I ey S dblie (Sl SNSER Lb ys
35500 Ll ST 3t S8 CoSTo I 5 Sl a5 (s O kel silis
o pds Ctd JMatal 5 ol 2l Oy e sl «6f 55 Olyldelgn Sl S5 PO I e

1- Initial Public Offering (IPO)



(Bl angs 3 GHi13) o gy Sluas 4

35133505 IS b 5ol 0l ST i g (55U slae 2S00 5 sl a3
(2009 k5 %)

Golas Sladly (Lol Codn ) oo B Gl ann g slaml b gla 5287 =
s Ol N 8 aS” sl ,\;su)lou.mp;lw,o,fdfu@u%G;IA
P g0 0 S5 (S 2ol lges Ble 058 S b el (amsler ST ) 5b 4
(olol 05 44 |5l) o sas b 4 s CSbe o oS L5 (185 5 (5L
& lin Jaes O sl dany oo ko a1 il o 01 1 5lazdl Canl U g 59y il 51 SO
il ad gl sl 1 e LS i s Shes 5 (35,8 CaaSl laylS 5 5le o alaly oy
M)scu:..iji..u;..».QLAM)sctgslp;.cﬂbMﬁb_Ta\f@\QY\}wd\a\{éﬂlﬁuJu
a3l o ) oy 08 Shas U ol ke 655 15 50 pte S i e b (slisl
§ b oayls (g ylabine oy

Camo 5 (g Slaans B gl 5 G iy 1wl 5 e i3 Jeld dlie aelsf s

(S A g Gy pax Py el (Rl s s bd s

SRR Sl P (2905 9 Guiod dindyy 2
b Sl 1-2

S Jlesl 5 J S 5150 51 (S 2S5 Ollalm oS 5 5 S bl § 5 o
3lg Ol (STl S a5 (Sl 55 ki Caliben slad LB 55 oS Conlan S s
Casl gy B T3 5 o g Ol ¢ s CoSTbe (e 0T SOl s
02 S e oS 5 o3lg Sl zags opl s (Monks & Minow, 2008)
28 P

S oo . 1-1-2

1- stakeholders
2- shareholders



5 e ySdos g (S5 i ConSTe GlaylS g jlw o bLI!

—alo i 3los, S ol eenly OIS Gl IS0 sdony Ss 5 Slojle e 5l L
558 5 6855 Olylalgn ol 0O b 65 5la3le i late iy ODlaplgm sl 3115 OIS
“ple slaos 8 Bl 15 o 5 Wlod 5T s 1 laliSho J o SIe S5 5 ok
s 3 A B e S a5 sl 53 leses 45 AT puea |5 O
S Ulaals oLy (Noe, 2002) 45 5 (Pound, 1988) ., (Shleifer & Vishny, 1986)
(b G b SIS s 5 S o s Sles Sl a4 0l DL
S5 5 o 803 e Skl ) (Sl slaslss 0357 Jil> s ST 25
SLEMT O)LE pde 457wl s DeMb! 4y o s e (AL ails o e D31 il 0
sy U oolg 01 4l (o LS o sl 1) 5 S Ol el 5 OUT
LS 5 5l 51 (S Olye 45 38 (6 55 (gl emlin 0 B0l 515 0 55 o
AL ke (Gl g gl s a2 e

oLis a4l Aa_w}:)_';gf(l.@_mél_ﬁﬁ)\jl{})ﬁﬁ}k;ubmi)b ol plosil Dladllae oo
IS ale o L6 5 3503 355 8,505 Shos 5 STl 05 o it oty Vsl o7 as e
3l 5 (53 Olslalgs 31 5 5 sn dnm 0 3, Shas 1 Syl s ((Fsk o) (ool
s(McConnell & Servaes, 1990) _ul5, 5 J55 ¢S .(Xu & Wang, 1999) Lz
S La o) ol S w31 8 w8 e wu b (Krivogorsky, 2006) Sy 8 58
-4 e, 45 WUsls olis (Navissi & Naiker, 2006) S5 5 (o 5 Sl Soe IS 55k 4,
e adaly 0L g ¢l i dils S e Sl (gl (6 2t 05501 (o3l OIS
o= 4 s (1zadinia & Rasaeian, 2010) OLslu, 5 Ligs ! osli8 aals oS 8 i)
alal, Qtobin yROA Jeli oS, 55, Shas (sl uine b (ol Sl oS bl s ame
5 &jles s (Mashayekhi & Bazaz, 2008) ;15— 5 wLiw ¢ Jolie 555,05 (g lslime & o
Gl ie L 6ol SOl &7 sl s e o) 40 (Namazi & Kermani, 2008) b 57
Ol 5 a0 Colie baayls g )lskas ite abaf; Qtobin s ROE ROA Juls &5 5 5 Shes
S Gl R and B B

355 Golaline adaly 4l s o 5l S 05 Shes 5 (o0lg S0l o3 o HY

ol



(el anamgi 9 S313) o Jgy SLasdl 6

R Sk 2-1-2

S g iz 3l adaly &S5 5L 5L sk eSSl ‘1@"# o Ken a i b
= o 0T plw 53 28,5 0l ke SSUle Wis y tises (Jensen & Meckling, 1976) <
501t b 2 B 35 0 Sl g S g0 S8 Ol ke 5 O lalgs s (65l
Al e Oplalgen mblis Cons 43 S 58 mlie &7 IS 530 O ke 5 Al alST Oyl
e ) o (6t U el e il azils Hlastl s (g i SoSOL Oy ST o
B oSl 0t 8168 S e 0L (Jensen, 1993) i e plowil 0S5 s Shas
okt S 4 3 o Jlin 5355 Al 5 5o ol (slad S il Ll 1 ple S g 5
31l YL CoSIl b it adaly 5L 3550 48T el 0T 51 S (5.5 4=)
A0S s 5 3 1y K05 Ol lelg ilie 0T bl o 3131 0 e SoSTle o7 sbOles
(Morck et al., 1988) das o LialS 1, S 5 5 Shas o e s (YU oSl ¢ ol s

ESIle o 7 il ;s (Cui & Mak, 2002) ¢S 5 o 58 (1990) Ll 5 5 S &S
a4 (2008) SLa ST 5 3ladnsls gy (o b bl 0S5 Slas 5 2y e
Qtobin s ROE (ROA Jsli &S, 55, Shes sl pize L (2 pids CuSle a5 izl S
Lsls Oles s i s o> (Spitz, 2006 & Mueller) sl 5 3 soe .05 (olsline e alai
il e 55 s 53 o340 YU o pde STl o pn b gl S i s Shas oS
AU @t Sl oS Loy 45 ol 4 (Drakos & Bekiris, 2010) w S 5 o sS1)s
S 9k 5 4 p G Db s Llie biayls OS50 51 ke

3525 Gololins dlaly sl ad o 5l g &S 0 5 Sas 5 (o pote Sl Lo s iy

ol

O R i S § .22

1- convergence-of-interests hypothesis
2- entrenchment hypothesis



7 e ySdos g (S5 i ConSTe GlaylS g jlw o bLI!

p5LKe (5 f a0 e Sim oS S o J¥ ol (Fama & Jensen, 1983) i 5 Lals

23 352 50 Dlusl oy 5 ol ol Ll Wil G e 15, oyl (ol Jls J 8
) 03l el e sl gl 4 08 55 Sas o pie Sis sl 15 ) 5
S A S o il 3 Cogllan ke St 3550 534S (eautate Gl Sy o 3l s,
oo Ol e ) 6 ke Cin oS s il ge o Ol pde s im (S s 53 el o
Ctor ety Olge 4y Jale pde s pite) Jalo ke 68755 25 5 (o pike Cin JNNER

2,8 A sz 205 (o ke

(05000 Ciud Libogo pé (Sliae! Ao 3) © ko Cded Sl . 1-2-2
S s plew adsl 4o 45T GBS B a S o pde Cia (S ules oS s |
OLSn 5 Sils i w YU 1, oS 8 5 Slhes gosls S2alS 1) (Sanl odlSlie b S
3l 5 Swlis (Daily & Dalton, 1992) o ,is 5 L s ((Schellenger et al., 1989)
L 5 (O'Connell & Cramer, 2010) i 5" 5 |51 (Omran,2009) o s «(2008)
3 S hes (L go ) (sl Ol pds ypaim oS il o 4o ol 4 (2010) OLsL,
5 KT8 o Cules (Saule (555 5l dalsd 3l & blis )3 didu 5 ) S8
S g 350 S S Gl S L a1, (Sl S (Ang et al., 2000) ol ,Ken
g e Sl glaay e il Bl el Jits o e Cis 45T Loy doe opl 4 5 Lsls
Klein, ) -, (Agrawal & Knober, 1996) , 4 5 Js1 51 (Yermak, 1996) «S'L ,
e gladaf, (Hsu, 2010) s 5 (Erickson et al., 2005) ol ,Kan 5 055G 51 (1998
Weiretal., ) ol ,les 5 o5 dls ol bdml &S L5 s Slhas 5o e St izl o
R gl dles ST sl Coeal g &S0 s Shas 53 150 e i S 5 28 (2001
315 (Hermalin & Weisbach, 1991) +L 15 5 ke » (Fosberg, 1989) K b
«(Bhagat & Black, 2002) < 5 &>l (Vafeas & Theodorou, 1998) 5,54 5
Balatbat et al., )ol,LSes 5 SLsYL 5 (Dulewicz & Herbert, 2004) &, 2 5 g i
sopdeCta oS 5 s abge b slasl sy o alaly s pde L g 55 (2004

MJ}Jﬁ)W}dﬁQWﬁMC&L&bQw‘o.)yd;&:ﬁlaﬁ



(@il axwgi g 213) o Joy sLasil 8

6)‘.)\_.&/:4_)@‘)4_:‘}|w;ﬁﬂw_g‘isj_iéjﬁm&}ulﬁyﬁﬁg\ﬂb.&p):wH3

2,13 3 e

(o900 chuds iy 31 ole goro 2l0) hole powo 4ilF9d &5 .2-2-2

by S s ;81 1S ol s a3 (Cadbury Report, 1991) s ,u8” 2,18 s
Ctn b glael I (SG o80T el s aind 53 0dge p Jale o e 50 pile i
Sl s 53 IS0 Jolo e 35205 ple . oS Jine sl &7 S ool Lo ke
Organization for ) .’ s Lilo pie Ctn 5 Shas idu 51 53 age Jid o e Cion
.(Economic Cooperation & Development, 1998

Ol s ag5)05 5,80 s Ctn Ly 28 53 Olojen Jole e clay 525 51 (6ol 5o
SR o e S ey 3 Jale e ( LSS T slacS 5 5l us ;5 80 5 70 55 Je
33 oml bl 53 gl (S 8 CoaS b (sl g, Lol (Rhoders et al., 2001) ds (g1
oty OLajen Joale e ¢ Sl oS a0 31 4035 10 3 g g o3 S oSS 1y 2
b malg )l 5 LK 6T s Lo Cuni s LwT s .(Coles et al., 2001) &ul o, ds Cia
R Ll ST Jale e g0 s Ctin ey 0 011 (S0 6l ol sl T
.(The Iranian Code of Corporate Governance, 2005) L3l g5

L5 03,8 a1 e pie in ey ol 3 ole e o o0 (g 5 o s
opds Stn G s, Shee o Al i 53 e on (Petra, 2005) LT o525 s
St Sl s oS 5 s o,le 4o (Agrawal & Chadha, 2005) b s ialS
(1983 ¢ i 5 Lali) ol Sy ks Sl 5 ST oo pde s (ol pde 50 e
Bl Ll ol g s, Sas (ol pie 5o St ol b oS 35500 sl ol 0l
5 L (Boyd, 1995) sy .ol S slite s S5l o gt ) 3 g0 Slaias,
Gillan et al., ) o,Lea 5 095 (2001) o1, an 5 3,5 ((Baliga et al., 1996) ol ,1Ses
S wsls oLes (Rudiger et al., 2010) ol K5 5 Koss, 5 (2004) o, Kan 5 L5V (2003
CS 5 pSlhas b g blian e dlaly (2S5 uls pile 5o pide Cion Sl B gl

CUJ—,?;)|63.LAHJA‘J—‘LFJH.“\—‘}°}€.“\—‘¢~;‘?“w;)ﬁ;;’.‘“"";i.‘."tsy)‘")"’



9 8 yShos g (S b ConaSlo 5laylS g jle o bLI

3,8ee o s San sk 0 U5 oS 3050 03 1) Sl (68 el 55 Soalea
Rachdi & ) . &l 5 i1, 5 (Chang & Leng, 2004) <& 5 Kl 5,108 5T o572
e 5o pdie S Sl i ol 5 0S5 5 Sles o 45 Lsls Ol (Elgaied, 2008
Sz (Berg & Smith, 1978) Sl 55 1 fash mls o)y sy ke sl ¢ Jule
1058 en 487 315 0125 (2010) 4v 5 (2008) 51 5 Slie o(Brickley et al., 1997) ol K5
aColie Loy ol e o e Sl ey A8 g 81 60 Shes Lo
Sl ) ab B O Dby
3525 5 s0s alaly adsl b e 5l e &S 55 Shas 5 Jole e 48 53 25 o0 tHs

23yl

RIR (U 953
digod DLl 9 (5ol anle> .1-3

Jlo sl 5 1381 Lo (gluml 51 a8 ol LS 8 adS™ 51 SKaze ins s bl ansl>
O 15l Glosl o sm 03 355 plemm sl (o sae 0 1 4 plBI L s (1 1387
S Lds Obl (6l anslr glaas o 1 azws OT Jinss ol 4 sed ezl gl 5. diles S
zals ) 5 el 5 adS

il ole Wikl DLL 4 gt o) 3550 GBS S Sl Jle-]

ool 5 Jbo Slage 5 eSSl 5 Sl 6 S alauls 5 S b o GBS s o =2
sl

3 adales 5550 OT plgs 5 4ils patwe Clab 2 s3 0)55 (b k5,50 057,53
b as 8

SSan b 0T 5550 53 Gig opl S5 50 (gesls 4w s & Ayl a2 5 b 5
ST Gged Ol & adsl oo 45,0 T0 ulg 53 Lol ol a5 L s Ooldo o0
s e OLa 1) el (S i ol skl 1 Jde s bl iy



(@il axwgi g 21s) o Joy sLasil 10

Losls &39Ta 5 9y -2-3
(S Glal s 4 anx o b Coie (S 5 Slaesls 5o b 51 i slaesls e
o5 3 oslizal Uy 5 Jlslgy Glsl oy acsliale 5 (Kaia sla o) ¢ et 57 (slablanl

.QJJ,?&)}T@?JJ;;}:{ASj|J.>r..acr.€.wl5.>6l.h)|}’e|

G905 S, st (1) Jau
oow | b S @

20 VT aile 5 55055

18 e s G e

14 ot o
10 5 gt
5 e mle
3 gl Rl

| dle S

13 1381
25 1382
20 1383
2 1384
3 1385
4 1386
3 1387
70 o

—Z

G (55575 8 e

odld fudoxi 9 4 3005 w9y .3-3

D30 3 a5 g T Jdoi 5 o Gl iy 5 Wesls g i a5 b Ba g ol o
Coglite i 55 31 duly 5 Jiiame (glo it ¢ 2oy cpl olol . oslizal o oLl (glaesls
S5 S ) Calitee (S S 8 Ola 53 o ite ol s &SG5S on S s 350
S Sl 1A UL as 5 09037 gl Lsd oo 050371387 JI13BL Slejoyss 4o
155 eslital



11 e ySdos g (S5 i ConSTe GlaylS g jlw o bLI!

(1) ROA; = 0, + a4 10i¢ + a2 MOj; + 03 NED; + 04 DUAL; + a5 PFIRM;; + o6

LEVM + (0.4 SlZE” +(18 AGEM + Eit (1)

(2) QTOBlNth =0T 0g Ioi,t + o MOiyt + 03 NEDth + 04 DUALth + og
PF|RMth + og LEVth + o7 S|ZEiyt +0g AGEth + &it

b pio i 585 1(2) J9or

g Solas! cuwdle B yiio
Laalls 685 3500 g e SUe 50 g oS 1 1 35 ROA gyl o33k
55 B s ads (6,55 b5 Sl G s 150 o) >
POl 2 e a6 83 5 5 ple OL: Laoﬂ’u.w;;i:i;: Otobin 2 Q
S35 O Malgr alowrs 41 00k (6516 plgn o> 10 sl =S
o e Cin sl Al gy ods (6K plo Ay MO e S
ope Cia glael JS 4o e Lia (il e b Sliael o NED oo Saa Szl
S(EK50e) ol e 0 e i oty 035 DL Jols o7 gy 33 it &S5 _
Sl (o 308) LOT 0355 OLSS DUAL B e 52 A8
Jlo s (el 683 2551 s e DU g 0 751 I8 2 50) Lol °=ﬂj PEIRM s S
Js
ool par b 02,80 SIZE oS b5l
L ahls 4 b ady o LEV Sl
el G 51 S5 e gadle b 2,80 AGE S e

sk (S b a8l (S Slidos 3 (Il sl Olsie 4 cROA 353 o (5,5 o510
5 =51 561998 (55555 5 mrdls €1998 38 ¢1996 (eSTLs ) ol 4z, HLS 4 s
i 5 55 1991 (2 Usts 5 ke ja 1996 (oSl ) Slidos Lo dlen ( 2010¢ 0l 87
Sl &S5 Olpe 0 e Q 51(2010 el 87 5 871 52005 (01, s 5 ey sTiss 1999
o3litul 53l o wSaia 1y 33 2 cgolblus  ge 5 5150 x5 Shes >l 4SS 5

el o

Cton Izl (MO) o e &SIl ((10) (g3lg aSle o ol 55 s (gla puite



(@il axwgi g 21s) o Joy sLasil 12

5, Shes ol 58 gla e 5 sl s (DUAL) uls e 6855 255 5 (NED) o 5 e
Al (LEV) Jls g a1 5 (AGE) S 4 o (SIZE) S, o1l (PFIRM) &S5 L3
s o O 1y e pize (o 5 (2) Jsutr

138 3 s 3ssm S S 5 Aslan 3 55 550

Gl smn =3 ki g s Jie =2 iy 93 o leT Sl eslizel b Steses 35 -1
to T LOT culb sF o)lT L du

i s Je 0155 o 55 enln 5 OB = o5 0 505T e cialiinn o 5037 L
e s 51 33U S J1 2y sl 51 S ot planil 5100 305 T gl 5
Lo 0352 Ll 4 S il ke Ol 31 g oSl ) S e (sl 3 g O 5
[(Baltagi, 2005) 5 5" Juol> Oliabsl & o 5 0590 3 8 5 Sl

o9 sbasdy 4
bbb bl 1-4

ol bl g IS s als Gl e oLl L plsl cu)p 4 bl o
s S 5 0las Isb 5o Lasite Silisls 5 0o 48 Cmline Oy 2855 (sla ke
s Eel (Jie s La e ol 5l bl doe 3 ool 03 5 Sl Cilies (sladle oy ba ke
9 o e SLa0 50T 5ol (s p sshite 4558 g3 O3 0 g S5 0T 5 2
= ks 5 (I, Pesaran & Shin, 2003) ;s 5 Ol ¢! ((Levin, Lin & Chu, 2002)
S Jlaz Hldie & s (a0 33T cpl bl i e3lizad (Phillips & Perron, 1988) o5,

.u\;"o.)ﬁlili. ‘cb‘“)"gf:'hj}i°)j>db)"gf:ﬁ5}. J}f}ﬂ‘w‘j 6&%&‘@‘%5)‘

5 Uos &5 505 SAS 5 55 (ABl (o 0 e Cip g o St S 5lAad) o pide Ciin o311 o5 ol S5 4 g3 -1

(B KB s 25 S it Ol 4 1 503 S
2- Breusch and pagan
3- Hausman
4- Random Effect



13 8 yShos g (S b ConaSlo 5laylS g jle o bLI

oy sl .2-4
5 s Q L s Ll 351 S ol 5 Shes (sl slms (6e) 500
s oSl (o5l Sl (sl ke (wlis) (SOl . AL (1/47)1/89 4 (0/16)0/16
wlo o 55 65Lg Ol VL S lan 51O a5 il o (TAIT5)T1 5 (85)78/28 s 5 o
L3 (0ka) o Kls s ls ad sl HLas! 51 e (Sl SLacS 5 p3 0y e i S 5
5058l s il LaS sl e (H80)H69 55> o pte i sie Jies Ol ke
Do pds St 4 de Jitee Ol pds Aoy (wle) ke 87 (2010) 5 5(2005) o ,en
S s i (0he) ol b o aslin el sy (WTL)T0% 5 (670) %69 5500 s 5
5 dle pds 40 S 5 ST s S S e b as ol a5l 0 (0) 0/06 Jole ot
S opl g s 5 A Gl s sl 0T B esle 5 Al 5 (gualy Jadd o p e Sia
009 3 e osb ekl Jule e o Cia d ) G s 5 DL (B )
ol 0t Coley LalS 3 oyl odes Lo g (sl 81l S b 5105 5 olls aeiie
SLasS 5 a8 Coul oyl e oS ol o3 (159) %162 5 5 & Jle ol (wLe) (Lo
orb e S 8 e Cl VL LalT s e 6 5 dilals a4 DS 4 S
Jdem .ol (I 17/1) 2183 sue w5505 53 01 g5 Llale Blysl s S o (gl Jow g2

s e Ol |y Lesls ho 5 LT (3)

(S 3-4
s e OLE 1y i g ml 55 ol o3liul (sl iie 5l O gm pm (SNired (4) Ut
o Koo 5 YU o 53 2 e S8 5 (60l oSUle (Saran 8 ol S30LL
2l Sicen il e o e el 3 (ROA, Qtobin, PFIRM) 5 Shes e
3,13 QUODIN L (g 5lsLime 5 Cte Sturan o ke i ISl ool 2y o 5 s ice
Sl 5 (o3lg CoSle e ;g 5L O e e S LaCS 8 das e Ol oS
L oS s o sl e o bl e Sawen (ROA, QtobiN) <8 55 Shee b o it
o2l 5 IS 1 051 Ll 3515 (5 lsline  Sier (ROA, QtoDIN) o575 5 Slhae (glasLne
4. %,15ROA 5 Qtobin . j 4 &5 5 3 Slas slajlns b (g)lskime 5 gite Soeen Jbs



(@il i g S218) o Jog Sl 14

S s o3l 5 Juale pds g5 (A B Lo pde i STl 5 gl Sl 1w codle
.>)|>>fjd)|>w6i¢@¢5ﬁﬁ9l{3¢~;ﬁ@

Rodls oyl slol (3) Jous

e Bzl | g5 los | pSke | 4o | Blos

el sla pie
0/11 0/65 0/16 0/16 -0/15 b ol el
1/29 9/76 1/89 1/47 0/45 o sQ

Jate (slo e
20/18 99/99 78128 85 0 solg Sk
21/16 100 71 74175 5 ot S
0/16 1 0/69 0/8 0/2 0 pke Sl Szl
0/24 1 0/06 0 0 bole e 855 1

S sl e
013 0/88 019 | o7 | -018 5 Jls Slas
1/31 17/55 12/92 | 12/83 | 10/19 R ge-PR{RY|
0/27 2/91 0/62 0/59 0/04 Sbop !
0/61 4/02 2/83 217 1/38 CS b s

Gt Sl i le

Qg 5 s -4-4
) S b Shee Caliies las 55 51 030zl b 0o 5 alslas 5,57 51 Jol> ol
Cews s P-Value 3 F o,LeT a0 a5 Lol o 0305 L5 5 J s> 5 (Qtobin 3 ROA
ROA (sLa s (51 (R?) oni o o sl lsline laJuts alS” 657 3 8 aonss Ol g5 o ok
by atly ae Ol ow 51%34 5U51 sm cisl 0 0/34 50/51 L1, 5 5 4 Qtobin
SROA 48" al&is il = 53 a b o sk oo . Col o5 BB e i
s 355 e odiasoliss o8 il L1601 5 174 L1y (5 5 Sl aly e Qtobin

e s u_i:“..ua 3

Smod i 5o [(4) Jguer



15

8 Shos g 35 1 CoraSo Lyl g 5le oyt bLS|

ROA [ Qtobin 10 MO [ NED | DUAL | PFIRM | SIZE | LEV | AGE
ROA 1
Qtobin | 0415~ 1
0.000
10 0.099 0.062 1
0089 | 0288
MO 0.020 0003 | 0855 1
0735 | 0121 0.000
NED | 0094 | 0196** | -0062 | -0039 1
0116 | 0.001 0.268 0518
DUAL | -0003 | -0.121* | 0.162 | 0180 | -0.074 1
0923 | 0032 0007 0003 | 0221
PEIRM | 06087 [ 0391 | 0031 -0065 | -0143" | 0.076 1
0.000 | 0.000 0603 0269 | 0015 | 0211
SIZE 0041 | -0178™ | 01917 | 0186 | 0040 | 03237 | -0.076 1
049 | 0.003 0001 0002 | 0507 | 0.000 0211
LEV | -03167 | 0051 0.045 0073 | -0077 | -0044 | -0126" | 079 1
0000 | 0.39% 0.457 0226 | 0205 | 0468 0028 | 0195
AGE 0065 | 0037 |-0179** | -0195" | -0.025 | -0.089 0015 | 0035 | -0095 1
0.269 0542 0.003 0001 | 0679 | 0142 0801 0560 | 0.111

0/05 50/01 ch_ﬂ 3 6 ylslme s LS \',.:Jj'm'* Phaied

QL%|)L;>L€J¢_:§3LA5¢5J_§:J_§L&&;_3¢;¢4}@|)1A.,JE}O}A)'TJJ.aB@l:J

s Ol 1 le

QtObinJROA&‘jj.C,.w|w' .‘ O}:“"JfJJJ}TJf}JJA)J LQ.M*" W;ﬁﬂ\ﬂ)‘iﬁﬁ:dﬂ
23 e 5 s bl bl eslg Sl 55 Shas slaslan o alasly (il dtly (gla e

il (2010) 0Ly 5 il o bostaT Cons a4 ol Jlslins #5510 o

a3 ,0 Ciille (2008) Sle ST 5 (55l 5 (2008) 515 5 Sulie sla sy Log 3,0
s LacS s CSl Skl s (93lg O Wl ju S50 5 g LS Sl OT I S alol>
Al i Ses yos g0 g ST LI S 0T Sl J ST 58 S
5355 5, 8ee Ladal) 3 (g ity DLV LS 5 al sl 4 o 5l g it 23 55 o




(@il axwgi g 21s) o Joy sLasil

16

LacS 8 ol sl o doaaie 5 mdigy 6 K818 Sl 5 eS o a1 8 ST glassm

ORI S § UgeiT 3 Jolb> @i 1(5) Jaur

ROA Qtobin
Intercept B 0.178 1147
® (219)** (L97)**
10 B 0.001 0.002
(® (1L72)* (1.82)*=
MO B 0.001 0.002
® (163)* (L73)**
NED B 0.015 0.922
(® 041 (2.69)***
DUAL B -0.021 -0.187
(® -1.06 -0.89
PFIRM B 0.494 2.874
® | @@e | (869
SIZE B 0.004 -0.190
(® 0.86 (-2.64)***
LEV B -0.106 0.178
® (-4.12)*** 0.84
AGE B 0.014 0.209
0 | @9** (269
R2 051 0.34
Adjusted R? 0.49 0.31
F 30.56%** 14.37%**
DW 174 161
O 50/05 D01 e 55 (5 lolins aukins DL i ™ 5 %% F*%

Simes Dlewloes [l

2,13 3 e

DLt (s SoSJle 5 0870 s Sas o e alal) 552 4 b 03031 1 ol s

A.'I_m.a‘) L;uﬂxaQtObln}ROAsﬁ)jwlﬁdﬂ;) U‘i‘ LS‘;’MO “‘ij‘" |J..a') cuUhJGA



17 e ySdos g (S5 i ConSTe GlaylS g jlw o bLI!

243155l ) on g5y Tl Jlalae M5 510 - glav 53 5 s
3 b2, Shes e Jlobine alaly 457 255 00 45 5 S iy 5 ST e Sty 00
(2008) Lo S 5 (s5les 22 s B L ans b ol 3l ol mlnsls 3oy (o pite SJle
3, s

5 63 oSl Soon s odalin Sovan Lot 54 iow )3 45 5k Oloa
22 &g O Lo 5 o les o28ls L5 oo OT s &8 ol o VU b 55 2 p e & SJle
L 558 e sl it (6l O 55 Jebos 5 4025 51 Jool gl i ot 1Bl 0 ke Zn
),_.,;,t_g_f;_me;\sbeW;;\J_éu@u.g_wuiw,}_wr_m@,b
553 i a5 53355 e IS 35 Sles o pite Sion Sl OIS wle s
,w.mwéudjuyrﬁW‘oTrpﬁgsﬁuﬁM;;JuJwbotﬁo\}s@
@ugm@gwow\,,oug,\ufyﬂuoToﬁu;,w&:;)oﬁy,uﬁ.u
bl Joo O Malge ile o 4 0575

gu,\_ﬁu,;}xﬁ;ﬂ&w@um;@@\ﬁw;o}nﬂyyu@u
5 Cuie NED o, ccul ataly i QObIN 51, 5. s o 0lis (i) 1) ol 2! 8
Sy e S Al 4k 4 e e 0L Jolo am ol lskian ] el
Cwd 15 a3 LS o Bl 55 Ol James 55 08,0 5 Shas 5 Jitas Ol pile o ke alal
3 Clas (2010) s Jrass b s 5,ls Cllas (2010) 6l S5 ST tmg bedaT

S 5 S s Slas o g lsbas alal ) 4 5 5 0505 5l Jols s il Calg )
5(2008) 515= 5 (Suliw o tasin s b Jrolr amti s S5 odtalin ule ke 53
0 Sl (2004) oK 5 SLYL zass b g syl Sl (2010) 4.

e LU I (PFIRM) 13 Lo 5 Shes uite 87 3 8 adein J S (gls uite 5550 5
e daly &S 5 031l ) s (2010) g Sias L aS el azils &S, s Shes U
Haugen, ) :Sls 4o i U Jools ams 45 5,05 (Qtobin i) &5, 5 Shee b (g ,fskas
L5 dls (6,508 0351 i 53 5 S ) 555 S 5 oS ol 2 (2001
Ciollas (2009) b5 8 5 (2008) 515 5 Sulin rasi b s eosls Sl (2010) s 2ms



(@il axwgi g 21s) o Joy sLasil 18

L oS ol axdls (g lskime e JI(ROA jize) &S 255 Shee y Jbo o jal imman 5,10
>)|>;S;uﬂ&l“;)buu;..,'u41:{1)},';5,&&w.wm;@b(ZOlO)y,(ZOOQ)
Cillae (5l3tne Blod 51 Ll 3,15 Sl alaly ¢ 5 bl 51(2009) s 8 tas mls LS

.))‘..,U

SN2 (02 § (S5 4% D

S s Sas 5 (S b CoaS Tl G 5 Sl Sl S o BLT s 2 4 SRR )
Sl g3l Sl sy Ol m ) ) sgl 55 5l )3 psas 0 plgw 4l 4,8 1
CeaS e slaylS 5 5l Olpie 0 Josle e 4 53 28 50 e s JDMl ¢  ple
05T gl s oslinul &S5 Jle s, Shas gl jlne Ol s w5 Q sROA 5 35 2
sl Glysl osm o3 odid 4y do glacS L3 VL gla 5,18 Il Sledbl 5l b
A oslinal 1387 JI1381 Lo b ol g

Szl 3 ey &S 55, Shas U it alaly (0l CuSILe 457 s e OLas tas =
35 &S 505 Sas (Sl S 5 6olgs OIS e 35,5 b s Sole 43505 s
LS il o8 ks Shes 50 pite Sin SaSTle e dlaly et on s bl o0
3L 0L b oSGl s ) (2 e oS0 5 (0l oSTle VL (Sier 4 4 5
Ay g5 e S gl 51 sl B alol ams (L)l 0 ke in )3 (slodsyls
o e Sty (Cabge 8) ol Ol piis S 5 &S L5 s Shas o lolias 5 Cute
35 Slidss 3l 5 Ll Cl JE 5l Saules 4 5 gle s i b aots ol ao STl
oty S das oo OLES Laadl (ol 53 lals b ukte ol m (6 laline alaly Ko (sl 58

.J)lxafjdﬁzjgw}Jﬁbﬂmdlf}:ﬁmé)btm

References:

[1] Agrawal, A., & Chadha, S. (2005). Corporate Governance and
ccounting Scandals. Law and Economics Journal, 48: 371-406.
[2] Agrawal, A., & Knober, C. R. (1996). Firm Performance and



19

8 Shos g 35 1 CoraSo Lyl g 5le oyt bLS|

Mechanisms to Control Agency Problem Between Managers and
Shareholders. The Journal of Financial and Quantitative Analysis, 31 (3),
377-397.

[3] Ang, J. S., Rebel, A. C., & James, W. L. (2000). Agency Costs and
Qwnership Structure. Journal of Finance, 55: 81-106.

[4] Baker, M., & Gomper, P.A. (2003). The Determents of Board Structure
at the Initial Public Offerings. Journal of Law and Economics, 46, 569-
598.

[5] Balatbat, M., Taylor, S. L., & Walter, T. S. (2004). Corporate
Governance, Insider Ownership and Operating Performance of
Australian Initial Public Offerings. Accounting and Finance Journal, 44:
299-328.

[6] Baliga, B.R., Moyer, R.C., & Rao, R.S. (1996). CEO Duality and Firm
Performance: What's the Fuss? Strategic Management Journal, 17, 41-
43.

[7] Baltagi, B. H. (2005). Econometric Analysis of Panel Data. 3rd Edition,
United Kingdom: Wiley Publishers.

[8] Berg, S. V., & Smith, S. K. (1978). CEO and Board Chairman: A
Quantitative Study of Dual vs. Unitary Board Leadership , Directors
and Boards 3, 34-39

[9] Bhagat, S., & Black, B. (2002). The Non-Correlation Between Board
Independence and Long-Term Firm Performance. Corporation Law
Journal, 27: 231-274.

[10] Boyd, B. K. (1995). CEO Duality and Firm Performance: A
Contingency Model. Strategic Management Journal, 16, 301-312.
[11] Brickley, J. A., Coles, J. L., & Gregg, J. (1997). Leadership

Structure: Separating the CEO and Chairman of the Board, Journal of
Corporate Finance, 3: 189-220.

[12] Cadbury Committee, (1991). Report of the Committee on the
Financial Aspects of Corporate Governance (Gee, London, UK).
[13] Chang, A., & Leng, A. (2004). The Impact of Corporate

Governance Practices on Firms' Financial Performance: Evidence
from Malaysian Companies, ASEAN Economic Bulletin (December 1),
308-318.

[14] Coles, JW., McWilliams, V.B., & Sen, N. (2001). An
Examination of the Relationship of Governance Mechanisms to
Performance. Journal of Management, 27: 23-50.

[15] Cui, H., & Mak, Y. T. (2002). The Relationship Between
Managerial Ownership and Firm Performance in High R&D Firms,
Journal of corporate finance, 8, pp. 313-336

[16] Daily, C.M., & Dalton, D. R. (1992). The Relationship Between
Governance Structure and Corporate Performance in Entrepreneurial
Firms. Journal of Business Venturing, 7, 375-386.

[17] De Andres, P., Azofra, V., & Lopez, F. (2005). Corporate Boards



(@il axwgi g 21s) o Joy sLasil 20

in OECD Countries: Size, Composition, Functioning and
Effectiveness.Corporate Governance: An International Review 13(2), 197-
210.

[18] Drakos, A. A., & Bekiris, F. V. (2010). Corporate Performance,
Managerial Ownership and Endogeneity: A Simultaneous Equations
Analysis for the Athens Stock Exchange. Research in International
Business and Finance 24: 24-38.

[19] Dulewicz, V., & Herbert, P. (2004). Does the Composition and
Practice of Boards of Directors Bear any Relationship to the
Performance of Their Companies. Corporate Governance: An
International Review 12(3), 263-280.

[20] Engel, E., Gordon, E. A., & Hayes, R. M. (2002). The Role of
Performance Measure and Monitoring in Annual Governance
Decision in Entrepreneurial firms. Journal of Accounting Research,
40(2), 485-518.

[21] Erickson, J., Park, Y.W., Reising, J., & Shin, H. H. (2005). Board
Composition and firm Value Under Concentrated Ownership: The
Canadian Evidence. Pacific-Basin Finance Journal, 13, 387—410.

[22] Faccio, M., & Lasfer, M. A. (1999). Managerial Ownership,
Board Structure and Firm Value: The UK evidence. Cass Business
School Research Paper. Awvailable at SSRN: http://ssrm.com/
abstract=179008.

[23] Fama, E. F., & Jensen, M. C. (1983). Separation of Ownership
and Control. Journal of Law and Economics, 16: 301-325.

[24] Fosberg, R. (1989). Outside Directors and Managerial
Monitoring. Akron Business and Economic Review, 20: 24-32.

[25] Frye, M. B. (2002). The Evolution of Corporate Governance:
Evidence From Initial Public Offerings. Working paper. University of
Central Florida.

[26] Gillan, S. L., Jay C. H., & Laura T. S. (2003). Explaining
Corporate Governance: Boards, Bylaws, and Charter Provisions,
Working paper.

[27] Gurunlu, M. (2009). The Evolution of Corporate Governance
Mechanisms After Going Public: Evidence from Turkish Panel Data,
International Journal of Economic Perspectives, Volume 3, Issue 1, 59-82.

[28] Haugen, R. (2001). Modern Investment Theory. 5th ed. Prentice
Hall/ United Kingdom.
[29] Hermalin, B. E., & Weisbach, M. S. (1991). The Effect of Board

Composition and Direct Incentives on firm Performance, Financial
Management 21, 101-112.

[30] Hsu, H. (2010). The Relationship Between Board
Characteristics and Financial Performance: An Empirical Study of
United States Initial Public Offerings. International Journal of
Management, Vol, 27.



21

8 Shos g 35 1 CoraSo Lyl g 5le oyt bLS|

[31] Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for Unit
Roots in Heterogeneous Panels. Journal of Econometrics. No. 115, pp.
53-74.

[32] Izadinia, N., & Rasaeian, A. (2010). Survey the Relationship
Between Some Corporate Governance Instruments and Economic and
Financial Measures of Performance. Journal of Accounting Knowledge,
No. 1, pp 53-72. (in Persian)

[33] Jain, B. A., & Kini, O. (1999). The Life Cycle of Initial Public
Offering Firms. Journal of Business Finance & Accounting, 26(9), 1281-
1317.

[34] Jensen, M. (1993). The Modern Industrial Revolution, Exit and
the Failure of Internal Control Systems. Journal of Finance 48,831-880.
[35] Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm:

Managerial Behavior, Agency Cost, and Ownership Structure. Journal
of Financial Economics, Vol. 3, pp. 305-360.

[36] Klein, A. (1998). Firm Performance and Board Committee
Structure, The Journal of Law and Economics 41,275-303.
[37] Krivogorsky, v. (2006). Ownership, Board Structure, and

Performance in Continental Europe, International Journal of Accounting
41, 176-197.

[38] Levin, A, Lin, C. F., & Chu, J. (2002). Unit Root Tests in Panel
Data: Asymptotic and Finite Sample Properties. Journal of
Econometrics. No.108, pp. 1-24.

[39] Lin, Z. J., & Liu, M. (2009). The Impact of Corporate
Governance on Auditor Choice: Evidence from China. Journal of
International Accounting, Auditing and Taxation, Vol. 18, pp 44 - 59.

[40] Liu, G. S., & Sun, P. (2005). The Class of Owners and its
Impacts on Corporate Performance: a Case of State Shareholding
Composition in Chinese Public Corporations. Corporate Governance.
Vol. 13, pp. 46-71.

[41] Mashayekhi, B., & Bazaz, M. S. (2008). Corporate Governance
and Firm Performance in Iran. Journal of Contemporary Accounting &
Economics Vol 4, No 2, 156-172.

[42] McConnell, J., & Servaes, H. (1990). Additional Evidence on
Equity Ownership and Corporate value, Journal of Financial Economics
27,595-612.

[43] Monks, R. A. G., & Minow, N. (2008). Corporate Governance,
edition 4, part 2, chapter2.
[44] Morck, R., Schleifer, A., & Vishney, R. W. (1988). Management

Ownership and Market Valuation: an Empirical Analysis. Journal of
Financial Economics, Vol. 20, pp. 293-315.

[45] Mueller, E., & Spitz, A. (2006). Managerial Ownership and
Company Performance in German Small and Medium-Sized Private



(@il axwgi g 21s) o Joy sLasil 22

Enterprises. German Economic Review. Issue 2, pp. 2-18.

[46] Namazi, M., & Kermani, E. (2008). Investigating the Effects of
Ownership Structure on the Performance of the Companies Listed in
Tehran Stock Exchange. The Iranian Accounting and Auditing Review,
No. 53, pp 83-100. (in Persian)

[47] Navissi, F., & Naiker, V. (2006). Institutional Ownership and
Corporate Value. Managerial Finance, Vol. 32, pp. 247-257.

[48] Noe, T. (2002). Institutional Activism and Financial Market
Structure, Review of Financial studies, 15, 289-319.

[49] O'Connell, V., & Cramer, N. (2010). The Relationship Between
firm Performance and Board Characteristics in Ireland, European
Management Journal.

[50] Organization for Economic Cooperation & Development (1998).
OECD 1998a OECS Economic Surveys, Netherlands, Paris: OECD.
[51] Omran, M. (2009). Post-Privatization Corporate Governance

and FirmPerformance: The Role of Private Ownership Concentration,
Identityand Board Composition. Journal of ComparativeEconomics,
37:658-673

[52] Petra, S. T. (2005). Do Outside Independent Directors
Strengthen Corporate Boards? Corporate Governance, 5: 55-72.

[53] Phillips, P. C. B., & Perron, P. (1988). Testing for a Unit Root in
Time Series Regression. Biometrika. No. 75, pp. 335-346.

[54] Pound, J. (1988). Proxy Contests and the Efficiency of
Shareholder Oversight, Journal of Financial Economics, Vol. 20, pp.
237-66.

[55] Rachdi, H., & Elgaied, M. (2008). Composition, Structure of
Board of Directors and Performance: The Case of American Firms,
Available at SSRN:http://papers.ssrn.com/sol3/papers.cim?  abstract_id=

1209442.

[56] Rhoders, D. L., rechner P. L., & sundaramurthy, C. (2001). A
Metaanalysis Leadership Structure and Financial Performance: are
Two Heads Better than one? Corporate Governance an International
Review. 9: 311-319.

[57] Ritter, J. R., & Welch, L. (2002). A Review of IPO Activity,
Pricing, and Allocations. The Journal of Finance, 57 (4), 1795-1839.
[58] Radiger, F., & Stulz, R. M. (2010). Why Do Firms Appoint

CEOs as Outside Directors? Journal of Financial Economics, In Press,
Corrected Proof, Available online 11 March 2010.

[59] Schellenger, M. H., Wood, D. D., & Tashakori A. (1989). Board
of Director Composition, Shareholder Wealth, and Dividend Policy.
Journal of Management, 15 (3), 457-467.

[60] Shleifer, A. & Vishny, R. W. (1986). Large Shareholders and
Corporate Control, Journal of Political Economy, No 94, pp. 461-489.



23

8 Shos g 35 1 CoraSo Lyl g 5le oyt bLS|

[61] The Iranian Code of Corporate Governance (2005). Available
at http://iranbourse.com. (in Persian)
[62] Vafeas, N., & Theodorou, E. (1998). The Relationship Between

Board Structure and Firm Performance in the UK. British accounting
Review 30, 383—-407.

[63] Weir, C., Laing, D., & McKnight, P. J. (2001). An Empirical
Analysis of the Impact of Corporate Governance Mechanisms on the
Performance of UK Firms. Available at SSRN:
http://ssrn.com/abstract=286440.

[64] Welboume, T. M., & Andrews, A. L. (1996). Predicting the
Performance of Initial Public Offerings: Should Human Resource
Management be in the Equation? Academy of Management Journal, 39
(4),891-920.

[65] Xu, X, & Wang, Y. (1999). Ownership Structure and
Corporate Govermance in Chinese Stock Companies, China Economic
Review, 10, 75-98.

[66] Yermak, D. (1996). Higher Market Valuation of Companies
with a Small Board of Directors. Journal of Financial Economics, 40;
185-211.

Received: 10 Oct 2011
Accepted: 23 Dec 2012



