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CEO Duality, Managerial Ownership, Large Shareholders, and Firm
Performance: An Analysis Using Panel Data Approaches
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Abstract

This paper aims to examine the impact of corporate governance mechanisms on the performance of the firm. The
study's sample comprises 42 companies from industrial sectors listed on the Amman Stock Exchange (ASE).
Data was collected from the yearly financial reports spanning from 2011 to 2021, resulting in 462 observations
over the years. The study hypotheses were fested using Stata statistical software. The study utilizes multiple
regression panel data analysis as the primary analytical method. The impacts were tested using Generalised
Least Square (GLS) Random Effects models, a statistical technique. The research revealed that having a CEO
duality and baving large sharebolders have a negative impact on a company's performance, whereas managerial
ownership has a positive effect.

Keywords: corporate governance, CEQ duality, institutional ownership, ownership concentration, return on
assets.

Introduction

The concept of corporate governance has been a prominent issue on the policy agenda in
developed market economies for over a decade, particularly for major companies. Corporate
governance has gained significant attention in developing nations due to its potential to
improve firm performance by attracting more capital investment from investors, particularly in
cases where governance frameworks are weak (Lund & Pollman, 2021). Companies have long
acknowledged that effective governance yields favorable financial outcomes for a company and
enhances confidence. The corporate governance arrangements of a corporation have a
significant impact on the firm's ability to respond to external circumstances that affect its
performance. The management and control of a company are subjects of significant interest in
specialized literature. There have been numerous studies and debates on the contribution of
corporate governance to the performance of the entity (Al-Ahdal, W., 2020; Naciti, V., 2019;
Pillai, R., 2018).

In developing countries, empirical research in this field is still in its early stages. This is likely
due to a lack of data availability or a lack of emphasis on corporate governance practices within
organizations. Researchers have conducted several studies to examine the correlation between
corporate governance instruments and firm performance in emerging economies. For example,
(Alodat, Salleh, Hashim, & Sulong 2022; Arora and Sharma (2016); Bhagat and Bolton 2019;
Bhatt and Bhatt, 2017) have all contributed to this research. The primary objective of the
corporate governance function is to establish ownership structures and corporate governance
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frameworks for companies, with the intention of ensuring that managers follow ethical
standards and make decisions that are beneficial to shareholders. In their 1976 publication,
Jensen and Meckling introduce agency theory, which argues that in many modern
organizations, there is a separation between ownership and management. This division can lead
to agency difficulties, such as the occutrence of excessive consumption and under-investment
decisions.

Bhat et al. (2018) conducted an analysis to determine whether governance theory can be utilized
to clarify the potential correlation between the existence of a corporate board and a company's
performance. Corporate governance is a concept that encompasses a range of intricate
indicators. These indicators are subject to significant measurement error due to the intricate
relationship between corporate governance and firm performance indicators. This article aims
to analyze the impact of several corporate governance factors, including CEO duality, large
shareholders, and managerial ownership, on the performance variable of return on assets.
Taking into account important control variables such as firm size and leverage. The variables
are intentionally chosen based on the availability of data and the accuracy of measurement.
This study enhances the existing body of knowledge by presenting empirical data from
emerging economies regarding the influence of corporate governance measures and practices
on company performance.

Literature Review and Hypothesis Development

Multiple studies have analyzed the influence of corporate governance on the performance of
companies, yet researchers have not reached a consensus on this matter. They have employed
diverse indicators of corporate governance mechanisms in an effort to gain a thorough
comprehension of the advantages linked to implementing corporate governance regulations
and mechanisms in recent decades. According to the recommendations made by Gaur and
Kumar (2018), this is a methodical examination of existing literature that investigates the
relationship between corporate governance and firm performance. Within a firm, ownership
and management control are distinct entities. Several studies have analyzed the influence of
corporate governance systems on the performance of firms in various countries with distinct
characteristics, as evidenced by Udeh, Abiahu, and Tambou (2017). These studies have
concluded that corporate governance can have both positive and negative effects on firm
performance. This suggests that there is a lack of consistency in empirical research on the
relationship between corporate governance and firm performance, which calls for additional
investigation.

The Return on Assets (ROA) ratio is a valuable measure for assessing a company's operational
efficiency as it quantifies the profits generated from invested capital assets (Epps & Cereola, 2008).
Managers have direct responsibility for supervising business operations and ensuting the effective
use of the company's resources. The return on assets metric allows users to assess how well a
company's cotporate governance structure promotes and motivates efficient management of the
organization. The primary objective of operating a corporation is to generate income for the
collective benefit of the common stockholders (Epps & Cereola, 2008).

CEO Duality

CEO duality facilitates a concentrated focus on the organization's long-term goals, reducing
the impact of board members' interference and improving firm performance. This can be
attributed to prompt decision-making by management, which is facilitated by the presence of
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explicit and transparent corporate leadership (Haniffa and Hudaib, 2006). CEO duality is an
additional variable among the board of directors that can either exacerbate or alleviate the
agency problem. Brickley et al. (1997) demonstrate that the presence of a CEO duality does
not correlate with subpar performance; the CEO and chairman of the board perform distinct
and crucial roles within companies (Doan, 2020). CEO duality may reduce the board's ability
to effectively monitor the company's activities. This can result in additional conflicts of interest
and ultimately lead to poor firm performance (Shao, 2019). Various studies have found that
CEO duality has a negative effect on business performance, as indicated by different variables
such as firms' return on equity, return on investment, stockholder return, and return on assets
(Naseem, 2019; Wijethilake and Ekanayake, 2019). Bergh et al. (2016) and Mutlu et al. (2018)
discovered that there is no relationship between CEO duality and performance in
entrepreneurial companies. Also, Mubeen, Han, Abbas, & Hussain (2020) researchers
conducted a study that revealed that companies with CEO duality demonstrate decreased
financial performance. Several studies (e.g., Hsu et al., 2021; Khlif et al., 2021; Wang et al.,
2019) have examined CEO duality using a dummy variable.

Two opposing viewpoints, agency theory and stewardship theory, influence the relationship
between CEO duality and firm performance (Singh et al., 2018; Javeed et al., 2020). According
to agency theory, having a CEO with dual powers leads to a stronger decision-making structure,
which in turn leads to better firm performance (Youn et al., 2015). While some researchers
argue that the presence of a CEO duality can have a detrimental effect on the performance of
a company, other studies indicate that there is not a significant impact (Abbas et al., 2019b).
Function segregation can improve managerial effectiveness and reduce agency costs (Naciti,
V., 2019). The presence of a CEO duality may reduce the board's ability to effectively monitor
the company's activities. This can result in additional issues related to the separation of
ownership and control, ultimately leading to subpar performance by the firm (Shao, 2019). The
findings indicate that the dual role of CEOs can result in a decline in the business monitoring
system and contribute to variations in firm performance (Krause, 2017).

Hypothesis (1): CEO duality will significantly impact the performance of Jordanian listed companies.
Managerial Ownership

Ownership in developing nations is characterized by excessive concentration, resulting in
limited shareholder rights due to inadequate or nonexistent controls under relevant regulations
(La Porta et al., 1999; Shleifer and Vishny, 1997). Jensen and Meckling (2019) propose in the
agency model that when managers have a bigger ownership stake in a company, their interests
align more closely with those of the shareholders. As a result, agency costs decrease, and firm
performance improves. The percentage of the company's shares held by the management, who
actively participate in decision-making, is known as managerial ownership (Saleh, Zahirdin, &
Octaviani, 2017).

Kao et al. (2018) conducted a study that utilized a dataset of publicly traded companies in
Taiwan to examine the impact of ownership structure and board of directors on firm
performance. The study utilized panel estimation and 2SLS techniques and discovered that the
ownership structure has a strong association with firm value. Alabdullah (2018) and Mardnly
et al. (2018) have conducted further research. Alabdullah (2018) conducted a study in Jordan
to examine the relationship between ownership structure and firm performance. The
researcher used the multiple regression method to analyze data from non-financial firms listed
on the Amman Stock Exchange. The study revealed that managerial ownership has a positive
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impact on performance. Ciftci et al. (2019) conducted a study on 234 listed firms on Bursa
Istanbul to investigate the relationship between the corporation's governance and its
performance. ROA assessed the firm's performance. Managerial ownership directly influences
tirm performance. The researchers observed a positive correlation, and their results provide
evidence that an increase in managerial ownership leads to a more pronounced alignment of
interests between shareholders and managers. Therefore, handling the issue of agency trouble
could potentially lead to favorable impacts on firm performance. Nuzula et al. (2017) examined
how ownership structure impacts corporate governance and firm value in Indonesian
companies. The study also explored how ownership structures could enhance trust and
transparency. The ownership structure was assessed based on the proportions of institutional
and management ownership. The results indicated that the ownership structure has a significant
influence on both the firm's performance and its corporate governance measures.

Hypothesis (2): managerial ownership will significantly impact the performance of Jordanian listed
companies.

Large Shareholders (Ownership Concentration)

The ownership concentration of a firm is a crucial aspect of corporate governance that has a
direct impact on the firm's performance. The percentage of ownership represents the rights
associated with it, for example, the entitlement to participate in voting and selecting individuals
for the company's Board of Directors. These rights play a significant role in enhancing the
cotporate governance system and ultimately improving the firm's performance (Yasser & Al
Mamun, 2017). Ownership concentration refers to the proportion of shatres held by a select
group of significant investors. According to agency theory, ownership concentration is seen as
an important aspect of an effective governance structure (Guluma, 2021). Shleifer and Vishny
(19806) argue that concentrated ownership enables significant sharcholders to effectively
influence and control management. The problem with ownership concentration in Jordanian
companies is the authority of large shareholders, who exercise control rights and may try to
expropriate the company’s assets, resulting in beating minority shareholders.

Because of their huge economic interests, significant shareholders possess stronger incentives
and motivation to oversee and influence the manager's conduct. Nganga (2017) investigates
the relationship between ownership structure and company profitability using a cross-sectional
survey design. Thirty-nine firms were selected using stratified random sampling. The results of
the multivariate analysis and multiple regression analysis models indicate that each type of
rights acquisition significantly impacts the firm's performance. Horobet et al. (2019) and Yasser
& Al Mamun (2017) observed a positive effect of ownership concentrations on firm
performance. According to Saleh, Zahirdin, & Octaviani (2017) and Shleifer & Vishny (1986),
shareholders who own a large portion of shares have the ability and incentive to exert control
and influence management decisions. This, in turn, reduces conflicts and maximizes the value
of the owners, ultimately enhancing company performance.

Concentrating ownership in the hands of insiders was found to have a negative impact on
performance (Paramanantham et al, 2018; Wang and Shailer 2015) discovered that
ownership concentration has a statistically significant negative impact on firm
performance, as indicated by the measures of return on assets. Concentrated ownership
can lead to negative results, as major investors often control the allocation of resources to
maximize their personal gains (La Porta et al., 1999). This can result in an increase in
knowledge asymmetry among sharecholders. Empirical studies examining the relationship
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between ownership concentration and firm performance have yielded varying results.
Conflicts of interest can occur as a result of a concentrated ownership structure, as
indicated by Vu, TuPhan, and TuyenLe's (2018) research. A widely distributed ownership
structure limits shareholders' authority to oversee managerial activities, potentially
resulting in a decline in the firm's performance. Investors are cutrently becoming more
concerned about their investment choices. They are interested in investing in firms that
have a strong governance structure. Shleifer and Vishny (1997) and La Porta et al. (1999)
proposed that ownership concentration could serve as an alternative mechanism for
corporate governance in emerging markets with inadequate investor protections.

Hypothesis (3): large sharebolders (ownership concentration) have a significant impact on Jordanian listed
companies’ performance.

Study Methodology and Sample

The study sample consists of all manufacturing companies that were listed on the ASE
(Amman Stock Exchange) from 2011 to 2021, specifically for the purpose of conducting
panel data regression. The study sample consisted of 42 enterprises selected from the
population. The data for the variables being studied in this research was obtained through
content analysis of the financial reports that are published annually on the ASE website
during the study period.

The Breusch and Pagan LM Test is used to distinguish between the pooled model and the
random effect model. The test result indicates that the p-value for the Breusch and Pagan LM
test is 0.000. Hence, it can be inferred that the random effect model is better suited for
subsequent analysis (Breusch and Pagan, 1980). The regression analysis was conducted using a
panel approach. To determine the most suitable GLS regression method, a Hausman test was
performed, which yielded a chi2 value of 0.5465. Based on this result, it was determined that
the random-effect GLS regression is the most appropriate. Therefore, a random-effect
regression was carried out to test the study hypothesis.

breusch and pagan lagrangian multiplier test for random effects
ROA (id, t = Xb + u (id)+ e (id, t))
Estimated results:

Var Sd = sqrt (Var)
ROA 98.61847 9.930683
e 57.20587 7.563456
u 33.03927 5.74798

Test: Var (u) =0

chibar2 (01) = 239.15
prob > chibar2 = 0.000

The correlation coefficient analysis shown in Table 1 shows that there is no problem
with the correlation between the IVs. This is due to the belief that a correlation
coefficient exceeding 0.70 indicates the presence of a multicollinearity issue (Gujarati
and Porter, 2008). The table shows that the correlation coefficients range significantly,
ranging from 0 to below 0.70. Therefore, they do not present a risk to the estimation
variables.
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Table 1: Correlation Coefficient Analysis.
CEO Managerial Large

ROA duality ownership shareholder Fsize leverage
ROA 1.000
CEO -0.0197 1.000
duality
Managerial = 1550 0745 1.000
ownership
Large * .
sharcholder 0.1229 -0.0128 0.2566 1.000
F size 0.2322%* -0.1071 -0.1550* 0.3189* 1.000
leverage ~ -0.1839* 0.1923* 0.2808* 0.3241* 0.0052 1.000

It is crucial to address the issue of multicollinearity in order to conduct a multiple regression
analysis. The variance inflation factor (VIF) test indicates the absence of multicollinearity
(Gujarati and Porter, 2008), as the highest VIF is 2.53 in Table 2.

Table 2: VIF Test.

Variable VIF 1/VIF
Large shareholder 1.35 0.743449
leverage 1.24 0.808186
Managerial ownership 1.22 0.819623
F size 1.21 0.823162
CEO duality 1.08 0.927748

Mean VIF 1.22

Variables Definition

Previous research has primarily utilized established metrics, such as return on assets (ROA)
and Tobin's Q, to assess the petformance of business firms (Javeed et al., 2020). Cotporate
governance and accounting-based measurement studies are the most effective in assessing firm
petformance, as they accurately capture the executives' ability to enhance efficiency and
generate profits (Javeed et al, 2020). Therefore, the study specifically evaluates firm
performance through return on assets (Briones & Chang, 2017). The return on assets is
calculated by dividing the net income before interest expenditure for a specific fiscal period by
the total assets for the same period. The independent variables consist of corporate governance
metrics: CEO duality, managerial ownership, and large shareholders. Including control
variables like leverage and firm size helps to consider the potential impact of industry-specific
factors on the relationship between board structures, ownership structure, and firm
performance, thereby preventing any misleading associations.

CEO duality is the first independent variable. The question pertains to whether the CEO and
the chairman of the board are the same individual. This variable is a dummy that has a value
of 1 when the CEO serves as the board chairman and a value of 0 when there are separate
individuals holding the positions of CEO and board chairman. The second independent
variable. Managerial ownership, also known as ownership structure, encompasses the degree
of ownership concentration. Managerial ownership is quantified by calculating the proportion
of managers who hold equity shares in a company (Saleh, Zahirdin, & Octaviani, 2017). The
third independent factor is large stakeholders, also known as ownership concentration. A
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proportion of major stakeholders own more than 5% of the shares as stated by Company law
and ASE regulations. Ownership concentration refers to the highest number of block holders
in a company (Murtaza & Azam, 2019; Paramanantham et al., 2018; Xinyuan, Nan, & Yufei,
2017). This action allows them to perform a re-audit of both the company's internal and
external reports to detect any instances of non-compliance. Equation (1) summarizes the
empirical model:

ROA i ¢ = a0+31 (CEO duality i)+ 32 (managerial ownership ;)+ B3 (large shareholders ;)
+34 (Fsize i) +B5 (leverageiy) + e,

Results and Discussion

According to the sample, the findings suggest that, on average, 66% of the companies in the
sample have CEO duality. This implies that the CEO has a more significant impact on the
board. It is common practice in Jordan for the heads of companies to hold the positions of
both chairman and CEO, particularly if they are the ones who established the business. The
existence of CEO duality in the Jordanian listed firm indicates non-compliance with the
stipulations and suggestions outlined in the Cadbury Report (1992) and the Jordanian corporate
governance code (20006), both of which advocate for the separation of these two positions. As
shown in Table 3, the coefficient value of CEO duality is -.0002541, while the P value is 0.769.
Regarding the impact of CEO duality on ROA, the findings presented in the table demonstrate
negative but statistically not significant effects. Therefore, when an individual holds two
significant positions simultaneously, they are more likely to make decisions that prioritize their
own interests over the performance of the company. This phenomenon, known as CEO
duality, undermines the independence of the board and affects their ability to effectively
supervise the management. CEO duality diminishes the efficacy of the board of directors. The
results are consistent with prior research conducted by Chang et al. (2019).

As shown in Table 3, the coefficient value of managerial ownership is .3132013, while the P
value is 0.015 which demonstrates a significant and positive correlation with firm performance.
This implies that as managerial ownership increases, firm performance also increases. The
result supports the agency model theory, which suggests that higher managerial ownership
should reduce agency costs and consequently improve firm performance. Moreover, multiple
research studies (e.g., Alabdullah, 2018; Ciftci et al., 2019; Kao et al., 2018) have discovered
that when managers have ownership in a company, it has a positive impact on the company's
performance.

Ownership concentration is a useful method for directing and managing the opportunistic
behaviors of managers (Shleifer & Vishny, 1997). As shown in Table 3, the coefficient value of
large shareholders is -7.194151, while the P value is 0.026, which indicates a statistically
significant negative effect on the ROA throughout the study period. Higher levels of ownership
increase the likelihood of encountering agency problems, and an excessive concentration of
ownership in a business environment can detrimentally affect firm performance. Blockholders
offer comparable advantages to ownership concentration. Hence, the modest percentage of
blockholder ownership in Jordanian listed companies proves advantageous for the firm, as it
effectively addresses the issue of agency conflict and enhances overall firm performance. The
findings are in line with previous research conducted by Khan & Nouman (2017), Paniagua ez
al. (2018), and Wang & Oliver (2019). These studies have demonstrated a negative and
statistically significant correlation between ownership concentration and firm performance.
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Table 3: Regression Analysis.

Random-effects GLS regression Number of obs = 460
Group variable: id Number of groups = 42
R-sq: Obs per group:
within = 0.0194 min = 9
between = 0.1683 avg = 11.0
overall = 0.0921 max = 11
Wald chi2 (5) = 16.37
corr(u i, X) = 0 (assumed) Prob > chi2 = 0.0059
ROA Coef. Std. Err Z P>|t] [95% conf. interval]
CEO duality  -.0002541 .0008666 -0.29 0.769 -.0019526  .0014443
Managerial = 3135015 1291068 243 0015 0601567 5662458
ownership
Large 7194151 3241011 222 0.026 8418863  13.54642
shareholders ' ’ ’ ' ’ ’
F size 8.60e-09 4.17¢-09 2.06 0.039 4.26e-10 1.68¢-08
Leverage -.0576741 .0340141 -1.70 0.090 -.1243404  .0089923
_cons -5.78002 2.15299 -2.68 0.007 -9.999803  -1.560237
sigma_u 5.5980747
sigma_e 7.5613746
rho .35405536 (fraction of variance due to u_i)
Conclusion

A corporate governance system, in general, is a mechanism that controls a company's
operations and activities, particulatly in management. The purpose of the current paper was to
investigate how corporate governance practices affected the performance of the firm between
2011 and 2021. The study's findings demonstrate that CEO duality has negative impacts on
firm performance. Stated differently, research indicates that the presence of CEO duality
reduces the boatd of directors' efficacy. The initial hypotheses wete disproved due to non-
significant coefficients. The study's second and third hypotheses are accepted because the
empirical data generally demonstrate a significant positive relationship between managerial
ownership, large shareholders, and firms' performance for Jordanian-listed companies. The
results of this study assist oversight bodies and regulators in evaluating and enhancing
corporate governance systems.

References

Abbas, J., Mahmood, S., Ali, H., Ali Raza, M., Ali, G., Aman, J., et al. (2019b). The effects of
corporate social responsibility practices and environmental factors through a moderating
role of social media marketing on sustainable performance of business firms. Sustainability
11:3434. doi: 10.3390/su11123434.

Al-Ahdal, W. M., Alsamhi, M. H., Tabash, M. 1., & Farhan, N. H. (2020). The impact of
corporate governance on financial performance of Indian and GCC listed firms: An
empirical investigation. Research in International Business and Finance, 51, 101083.

www.KurdishStudies.net



Abujassar 5915

Alabdullah, T. T. Y. (2018). The relationship between ownership structure and firm financial
performance: Evidence from Jordan. Benchmarking: An International Jonrnal, 25(1), 319-333.

Alodat, A. Y., Salleh, Z., Hashim, H. A., & Sulong, F. (2022). Corporate governance and firm
performance: Empirical evidence from Jordan. Jowrnal of Financial Reporting and
Accounting, 20(5), 866-890.

Arora, A., & Sharma, C. (2016). Corporate governance and firm performance in developing
countries: evidence from India. Corporate governance, 16(2), 420-430.

Bergh, D.D., Aguinis, H., Heavy, C., Ketchen, D.J., Boyd, B.K., Su, P. et al. (2016) Using meta-
analytic structural equation modelling to advance strategic management research:
guidelines and empirical illustration via the strategic leadership-performance relationship.
Strategic Management Journal, 37(3), 477—497. https://doi.org/10. 1002/smj.2338.

Bhagat, S., & Bolton, B. (2019). Corporate governance and firm performance: The
sequel. Journal of Corporate Finance, 58, 142-168.

Bhat, K. U., Chen, Y., Jebran, K., & Bhutto, N. A. (2018). Corporate governance and firm
value: a comparative analysis of state and non-state owned companies in the context of
Pakistan. Corporate Governance: The international jonrnal of business in society, 18(6), 1196-1200.

Bhatt, P. R., & Bhatt, R. R. (2017). Corporate governance and firm performance in
Malaysia. Corporate Governance: The international journal of business in society, 17(5), 896-912.

Breusch, T. S., & Pagan, A. R. (1980). The Lagrange multiplier test and its applications to model
specification in econometrics. The review of economic studies, 47(1), 239-253.

Brickley, J. A., Coles, J. L., & Jarrell, G. (1997). Leadership structure: Separating the CEO and
chairman of the board. Journal of corporate Finance, 3(3), 189-220.

Chang, K., Lee, J., & Shim, H. (2019). CEO duality and firm performance: Does economic
policy uncertainty mediate the relation?. International Review of Finance, 19(4), 877-891.

Ciftci, ., Tatoglu, E., Wood, G., Demirbag, M., & Zaim, S. (2019). Corporate governance and
firm performance in emerging markets: Evidence from Turkey. International Business
Review, 28(1), 90-103.

Doan, T. (2020). Financing decision and firm performance: Evidence from an emerging
country. Management Science Letters, 10(4), 849-854.

Epps, R. W., & Cereola, S. J. (2008). Do institutional sharcholder services (ISS) corporate
governance ratings reflect a company's operating performance?. Critical Perspectives on
Accounting, 19(8), 1135-1148.

Gaur, A., & Kumar, M. (2018). A systematic approach to conducting review studies: An assessment
of content analysis in 25 years of IB research. Journal of World Business, 53(2), 280-289.

Gujarati, D.N. and Porter, D.C. (2008), Basic Econometrics (Fifth), The McGraw-Hill Series,
New York.

Guluma, T. F. (2021). The impact of corporate governance measures on firm performance: the
influences of managerial overconfidence. Future Business Journal, 7(1), 50.

Haniffa, R., & Hudaib, M. (20006). Corporate governance structure and performance of
Malaysian listed companies. Journal of business finance & accounting, 33(7-8), 1034-1062.

Horobet, A., Belascu, L., Cutea, S. C., & Pentescu, A. (2019). Ownership concentration and
performance recovery patterns in the European Union. Sustainability, 11(4), 953.

Hsu, S, Lin, S. W., Chen, W. P., & Huang, J. W. (2021). CEO duality, information costs, and
tirm performance. The North American Journal of Econonics and Finance, 55, 101011.

Javeed, S. A., Latief, R., & Lefen, L. (2020). An analysis of relationship between environmental
regulations and firm performance with moderating effects of product market competition:
Empirical evidence from Pakistan. Journal of Cleaner Production, 254, 120197. doi:
10.1016/j.jclepro.2020.120197.

Kurdish Studies


https://doi.org/10.%201002/smj.2338

5916 CEO Duality, Managerial Ownership, Large Shareholders, and Firm Performance: An Analysis Using Panel Data Approaches

Jensen, M. C., & Meckling, W. H. (2019). Theory of the firm: Managerial behavior, agency costs
and ownership structure. In Corporate governance (pp. 77-132). Gower.

Jensen, M., & Meckling, W. (1976). Theory of the firm: managerial behavior, agency costs and
ownership structure. Financial Economics, 3(4), 305-360.

Kao, M. I., Hodgkinson, L., & Jaafar, A. (2018). Ownership structure, board of directors and
firm performance: evidence from Taiwan. Corporate Governance: The international journal of
business in society, 19(1), 189-216.

Khan, F., & Nouman, M. (2017). Does ownership structure affect firm's performance?
Empirical evidence from Pakistan. Empirical Evidence from Pakistan (April 16, 2017). Pakistan
Business Review, 19(1).

Khlif, H., Samaha, K., & Amara, 1. (2021). Internal control quality and voluntary disclosure:
does CEO duality matter?. Journal of Applied Acconnting Research, 22(2), 286-306.

Krause, R. (2017). Being the CEO's boss: An examination of boatd chair orientations. Strategic
Management Jonrnal, 38(3), 697-713. https:/ /doi: 10.1002/smj.2500.

La Porta, R., Lopez-de-Silanes, I., & Shleifer, A. (1999). Corporate ownership around the
wortld. The jonrnal of finance, 54(2), 471-517.

Lund, D. S., & Pollman, E. (2021). The corporate governance machine. Colum. 1. Rev., 127, 2563.

Mardnly, Z., Mouselli, S., & Abdulraouf, R. (2018). Corporate governance and firm performance: an
empirical evidence from Sytia. International Journal of Islamic and Middle Eastern Finance and
Management, 11(4), 591-607. https:/ /doi.org/10.1108/IMEFM-05-2017-0107

Mubeen, R., Han, D., Abbas, J., & Hussain, 1. (2020). The effects of market competition, capital
structure, and CEO duality on firm performance: a mediation analysis by incorporating the
GMM model technique. Sustainability, 12(8), 3480.

Murtaza, S., & Azam, 1. (2019). The relationship between ownership structure and capital
structure: evidence from chemical sector of Pakistan. SEISENSE  Journal  of
Management, 2(4), 51-64.

Mutlu, C. C,, Van Essen, M., Peng, M. W., Saleh, S. F., & Duran, P. (2018). Corporate
governance in China: A meta-analysis. Journal of Management Studies, 55(6), 943-979.

Naciti, V. (2019). Corporate governance and board of directors: The effect of a board
composition on firm sustainability performance. Journal of Cleaner Production, 237, 117727.
https://doi.org/10.1016/j.jclepro.2019.11772

Naseem, M. A, Lin, J., ur Rehman, R., Ahmad, M. L., & Ali, R. (2019). Does capital structure
mediate the link between CEO characteristics and firm performancer. Management
Decision, 58(1), 164-181.

Ng’ang’a, P. N. (2017). Effect of ownership structure on financial performance of companies listed at the
Nairobi securities exchange in Kenya (Doctoral dissertation, COHRED-JKUAT).

Nuzula, N. F., & Lokuwaduge, C. S. D. S. (2017). Do ownership structures really matter? A
study of companies listed on the Indonesia stock exchange. Asia-Pacific Development
Journal, 24(1), 55-82. https://doi.org/10.18356/647b2e52-en.

Paniagua, J., Rivelles, R., & Sapena, J. (2018). Corporate governance and financial performance:
The role of ownership and board structure. Journal of Business Research, 89, 229-234.

Paramanantham, N. S., Ting, [. W. K., & Kweh, Q. L. (2018). Ownership concentration and
debt structure: Evidence from top 100 PLCs in Malaysia. Institutions and Economies.
Available at: <https://ijie.um.edu.my/article/view/11946>.

Saleh, M., Zahirdin, G., & Octaviani, E. (2017). Ownership structure and corporate
performance: evidence from property and real estate public companies in
Indonesia. Investment — management — and — financial  innovations, 14,  252-263.
https://doi.org/10.21511 /imfi.14(2-1).2017.10

www.KurdishStudies.net


https://doi.org/10.1016/j.jclepro.2019.11772
https://doi.org/10.18356/647b2e52-en
https://doi.org/10.21511/imfi.14(2-1).2017.10

Abujassar 5917

Shao, L. (2019). Dynamic study of corporate governance structure and firm performance in
China: Evidence from 2001-2015. Chinese ~ Management — Studies, 13(2), 299-317.
https://doi.org/10.1108 /CMS-08-2017-0217.

Shleifer, A., & Vishny, R. W. (1986). Large shareholders and corporate control. Journal of political
economy, 94(3, Part 1), 461-488.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The journal of
Sfinance, 52(2), 737-783.

Singh, S., Tabassum, N., Darwish, T. K., & Batsakis, G. (2018). Corporate governance and
Tobin's QQ as a measure of organizational performance. British jonrnal of management, 29(1),
171-190.

Udeh, F.N.; Abiahu M.F.C. & Tambou, L.E. (2017). Impact of corporate governance on firms
financial performance: A Study of Quoted Banks in Nigeria. Development, The Nigerian
Accountant 4(6), pp. 54-62.

Vu, M. C,, Phan, T. T., & Le, N. T. (2018). Relationship between board ownership structure
and firm financial performance in transitional economy: The case of Vietnam. Research in
International Business and Finance, 45, 512-528.

Wang, J. Y., Wang, J. L., & Liao, H. Y. (2019). Does corporate governance enhance firm
performance and reduce firm risk? Evidence from Taiwanese listed Companies. Journal of
Economics and Management, 15(1), 61-91.

Wang, K., & Shailer, G. (2015). Ownership concentration and firm performance in emerging
markets: A meta-analysis. Journal of Economic Surveys, 29(2), 199-229.

Wijethilake, C., & Ekanayake, A. (2020). CEO duality and firm performance: the moderating
roles of CEO informal power and board involvements. Social Responsibility Jonrnal, 16(8),
1453-1474.

Yasser, Q. R., & Mamun, A. A. (2017). The impact of ownership concentration on firm
performance: Evidence from an emerging market. Ewmerging Economy Studies, 3(1), 34-53.
https://doi.org/10.1177/2394901517696647.

Youn, H., Hua, N., & Lee, S. (2015). Does size matter? Corporate social responsibility and firm
performance in the restaurant industry. International Journal of Hospitality Management, 51,
127-134. https:/ /doi: 10.1016/}.ijhm.2015.09.008.

Kurdish Studies


https://doi.org/10.1108/CMS-08-2017-0217

