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Moderating Effects of Growth on the Relation between Board Governance and Operating Performance

An Empirical Analysis Based on China’s Listed Tourism Companies

Wang Di / Zhang Hong / Li Honghui
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Abstract: As the core of corporate governance, the board is an important factor affecting operating performance. The growth is the power
source improving operating performance. By sampling 18 China’s listed tourism companies from 2007 to 2012, this paper made an empirical
investigation of the moderating effects of growth on the relation between board governance and operating performance through hierarchical
regression. The results showed that the growth of China’s listed tourism companies has no adjusting effect on the relation between board structure
characteristics and operating performance. The growth has a positive impact on the relationship between directors behavior characteristics and
operating performance.
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R 0.869949 0.870066 0.867275 0.856745 0.654465 0.654438
Adj-R* 0.838192 0.836436 0.834865 0.819668 0.622732 0.618813
F 27.39413 25.87165 26.7598 23.10675 20.62421 18.37019
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S TR A AR B R B A2 B R M 17,
o] W R A E R R SCE T REAN
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W, HRAE E SR RIRBL, 0 P v

RS HRKENERLSHBFERITARES DL SHXRNETERAYLEEER

Variable Model7 Model8 Model9 Modell0 Modelll Modell2
C 0.476894 0.009454 0.100793 —0.008159 —0.127391 —0.002623
X, —0.081936 —0.141313

GxX, —0.230347*
X —0.000002 —0.000003*

G xX; —0.000005%*
X, 0.013676** 0.012194*

G x X 0.028103**
G 0.606737*** 0.567353%** 0.601699%** 0.574357#%* 0.622742%** 0.586107%**
S —0.265222* —0.217386* —0.277636* —0.290558* —0.234448* —0.108101*
D —0.920899*** | —1.012819*** | —0.889497*** | —1.087060*** | —0.740236*** | —(.803958%**
R 0.867602 0.873387 0.865063 0.877374 0.88139 0.887673

Adj-R° 0.835273 0.840617 0.832114 0.845635 0.852427 0.8586
F 26.83612 26.65178 26.25407 27.64384 30.43165 30.53267
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