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Abstract

Corporate governance is about putting in place the structure, processes and mechanism that ensure that the firm
is being directed and managed in a way that enhances long term share holder value through accountability of
managers and enhancing organizational performance. Corporate governance refers to a set of rules and
incentives by which the management of a company is directed and controlled. Hence good corporate governance
maximizes the profitability and long term value of the firm for shareholders. There is a great awareness among
the researchers to carry out the researches in “corporate governance’. Very little researches on “corporate
governance” are available in Sri Lanka and need to be empowered companies to pay a special attention on
corporate governance. In a way, the present study is initiated on “corporate governance and firm performance”
with the samples of 28 manufacturing companies using the data representing the periods of 2007 — 2011. Board
structure, board committee, board meeting and board size including executive directors, independent
non-executive directors, and non executive directors were used as the determinants of corporate governance
whereas return on equity (ROE) and return on assets (ROA) were used as the measures of firm performance. The
study found that determinants of corporate governance are not correlated to the performance measures of the
organization. Regression model showed that corporate governance don’t affect companies’ ROE and ROA.
Further recommendations are also put forwarded in the research.

Key words: Corporate governance, firm performance, board size, board structure, board committee, board

meeting.

Introduction

Corporate governance is concerned with ways in which all parties interested in the well- being of the
organization attempt to ensure that mangers and other insiders take measures or adopt mechanisms that
safeguard the interests of the stakeholders. Corporate governance refers to a set of rules and incentives by which
the management of a company is directed and controlled. Good corporate governance maximizes the
profitability and long term value of the firm for the share holders (khumani etal, 1998). La Porata, Lopez, and
Shleifer (2000) view corporate governance as a set of mechanisms through which outside investors protect
themselves against expropriation by insiders. Corporate governance is about putting in place the structure,
processes, and mechanisms that ensure that the firm is being directed and managed in a way that enhances long
term shareholder value through accountability of managers and enhancing organizational performance.

Shleifer and Vishnvy (1997) define corporate governance as a way in which suppliers of finance to corporations
assure themselves of getting a return on their investment. Irrespective of the particular definition, the importance
of corporate governance arises in a firm because of the separation between those who control and these who own
the residual claims (Epps and Cereola,2008). Corporate governance has been referred to as a collective group of
people united as one body with power and authority to direct, control and rule an organization (Ruin,2001). The
Australian standard (2003) defines corporate governance as the process by which organizations are directed,
controlled and held to account. This implies that corporate governance encompasses the authority,
accountability, stewardship, leadership, direction and control exercised in the process of managing organizations.
Corporate governance focused upon the principal —agent problems arising from the dispersed ownership in the
modern corporation (Berle and Means,1932). They viewed corporate governance as a mechanism where a board
of directors is an essential monitoring device to minimize the problems board about by the principal — agent
relationships. In this context agents are the managers, principals are the owners and board directors act as the
monitoring mechanism. The separation of ownership from the management can lead to managers of firms taking
action that may not maximize shareholders wealth, but could benefit them and not the owners. Therefore a
monitoring mechanism is required to protect shareholder interests. (Jensen and Meekling,1976).

But the fundamentals of the stewardship theory are based on the social psychology, which focuses on the
behaviour of executives. Stewardship theory sees the strong relationship between managers’ interests and
success of their firm, and therefore the stewards at to proctect and maximizes shareholders wealth. A steward,
who improves performance successfully, satisfies most stakeholder groups in an organization, when these groups
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have interests that one well served by increasing organizational wealth (Davis, Schoorman & Donaldson, 1997).
Hence, monitoring and accountability can be provided by the adoption of corporate governance principles and
practices.

A wide variety of definitions of firm performance have been proposed in the literature (Barney, 2002,
Velnampy,2005, Velnampy & Aloy Niresh,2012, ). The existing literature on corporate governance practices has
used accounting based performance measures , such as return on equity (ROE), Return on assets (ROA) and
market —based measures such as Tobin’s Q, , as proxies for firm performance (Abdullah,2004; Bhagat &
Black,2002; Daily and Dalton,1993; Hermalin and Weisbach,1991; Lam &Lee,2008; yarmack,1996). However,
in the present study, board structure, board committee, board meeting and board size including executive
directors, independent non executive directors and non executive directors are used as the determinants of
corporate governance while return on equity (ROE) and return on assets (ROA) are used as the measures of firm
performance.

The development of corporate governance structures and practices in Sri Lanka dates back to the British
Colonial rule in the country from 1796 to 1948 as the corporate form of entities as well as share trading was
introduced in the country during this period. Even most of the corporate entities presently listed on the CSE also
have roots dating back to British era. Senaratne (2007) finds two categories of such listed companies (1)
companies that have commenced during the British rule and continued after independence with or without
foreign owners and (2) companies that have commenced after independence through the amalgamation of
several entities formed during the British rule. Hence, the development of corporate governance best practices in
Sri Lanka has been heavily influenced by British models and system, which derive from the Anglo-Saxon
(Market based) model of corporate governance.

Corporate governance initiative in Sri Lanka commenced in 1997 with the introduction of a voluntary code of
best practice in matters relating to the financial aspects of corporate governance. Voluntary codes of best
practices on corporate governance were issued on 2003(ICAL, 2003), and in 2007 corporate governance
standards were made mandatory for all listed companies for the financial year commencing on or after 1% April
2008. This code covered the effectiveness of the board, separation of the position of CEO and the Chairman,
appointment of chairman, non-executive directors, professional advice, director’s training, directors
responsibility for the presentation of financial statements, compliance reporting, internal control and committee
structures for boards, including audit committee, and remuneration committees and nomination committees
(Kumudini and Anona, 2010).

The new Companies act No 7 was enacted in 2007 to keep abreast with prevalent international laws and to
safeguard the interest of  all stakeholders including directors, major shareholders, minority shareholders and
creditors. The act introduced greater protection to minority shareholders, directors’ duties, and transparency and
accountability. Introduction of corporate governance guidelines would be expected to be significantly related to
firm performance. Even though various studies have been conducted on this area, No any detailed studies in Sri
Lankan context. In order to fulfill this gap, the present study is initiated to find out that to what extent corporate
governance influence on firm performance?

Review of Literature

Corporate governance tells “ways of bringing the interests of investors and managers into line and ensuring that
firms are run for the benefit of investors (Mayer, 1997). Corporate governance is concerned with the relationship
between the internal governance mechanisms of corporations and society’s conception of the scope of corporate
accountability (Deakin and Hughes, 1997). It has also been defined by Keasey et al. (1997) to include ‘the
structures, processes, cultures and systems that engender the successful operation of organizations’. From the
foregoing analysis, they argue that corporate governance is represented by the structures and processes laid down
by a corporate entity to minimize the extent of agency problems as a result of separation between ownership and
control.

One of the most consistent empirical relationships about boards of directors is that board size is negatively
related to firm performance (Hermalin and Weisbach, 2003). Yermack (1996) finds a statistically significant
negative relationship between board size and firm performance as measured by Tobin’s Q with a sample of 452
large U.S. industrial corporations for the period of 1984-1991. In the same study Yermack also exhibited that
companies with small boards have more favorable values for financial ratios. Similarly Eisenberg, Sundgren and
Wells (1998) concluded the negative relationship between firm board size and performance measured by return
on assets (ROA) for a sample of 879 small private firms in Finland.

There are various arguments regarding board sizes. Jensen (1993) argues that “Keeping boards

small can improve their performance. When boards get beyond seven or eight people they are less likely to
function effectively and easier for CEO to control.” Similarly Lipton and Lorsch (1992) stated “When a board
has more than ten members it becomes more difficult for them all to express their ideas and opinions.” and add
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that the U.S. corporate boards are overcrowded which causes shareholders to lose money, employees to lose
their jobs and the corporation to lose its competitive market position. Lipton and Lorsch (1992) argue for
smaller boards and recommend that board size should be limited to seven or eight members. The disadvantages
of large boards lean on the idea that tasks like communication, coordination and decision making is much
harder and costlier among large group of people than in smaller groups.

Jensen (1993) argued that the preference for smaller board size stems from technological and organizational
change which ultimately leads to cost cutting and downsizing. Hermalin and Weisbach (2003) argued the
possibility that larger boards can be less effective than small boards. When boards consist of too many members
agency problems may increase, as some directors may tag along as free-riders. Lipton and Lorch (1992)
recommended limiting the number of directors on a board to seven or eight, as numbers beyond that it would be
difficult for the CEO to control.However, Linck et al (2008) provides evidence that smaller boards are not
necessarily better than larger boards.

Baysinger and Butler (1985) found that companies perform better if boards include more outsiders. Similarly,
Rosenstein and Wyatt (1990) found that a clearly identifiable announcement of the appointment of an outside
director led to an increase in shareholder wealth. There have been differences in findings related to the
dominance of outside directors on performance when different measures of firm performance have been utilized
in academic research. For instance, studies utilizing Tobin’s Q as a measure of performance (e.g., Agrawal &
Knoeber, 1996) and Market Value Added (e.g., Coles, McWilliams, & Sen, 2001) have found that greater
representation of outside directors has a negative impact on firm performance. Other studies, (Dalton, Daily,
Ellstrand, and Johnson, 1998), found no significant association between board composition and firm performance
using moderator analyses incorporating firm size, the nature of financial performance indicator and
operationalization aspects of board composition.

It is broadly highly praised that good corporate governance augments a firm’s performance (Brickley et al, 1994;
Brickley and James, 1987; Byrd and Hickman, 1992; Chung et al, 2003; Hossain et al, 2000; Lee et al, 1992;
Rosenstein and Wyatt, 1990; Weisbach, 1988. Generally effective corporate governance enhances firm
performance, some studies have reported negative relationship between corporate governance and firm
performance (Bathala and Rao, 1995; Hutchinson, 2002). Some other studies have not found any relationship
(Park and Shin, 2003; Prevost et al. 2002; Singh and Davidson, 2003; Young, 2003). Several explanations have
been given to account for these apparent inconsistencies. Some have argued that the problem lies in the use of
either publicly available data or survey data as these sources are generally restricted in scope. It has also been
pointed out that the nature of performance measures (i.e. restrictive use of accounting based measures such as
return on assets (ROA), return on equity (ROE), return on capital employed (ROCE) or restrictive use of
market based measures (such as market value of equities) could also contribute to this inconsistency (Gani and
Jermias, 2006). Furthermore, it has been argued that the “theoretical and empirical literature in corporate
governance considers the relationship between corporate performance and ownership or structure of boards of
directors mostly using only two of these variables at a time” (Krivogorsky, 2006). For instance, Hermalin and
Weisbach (1991) and McAvoy et.al. (1983) studied the correlation between board composition and performance
whiles Hermalin and Weisbach (1991), Himmelberg et al. (1999), and Demsetz and Villalonga (2001) studied
the relationship between managerial ownership and firm performance.

Adel Bino and Shrouq Tomar. (2012) , in their study, revealed that ownership structure and board composition
have a strong impact on Bank performance and Banks with intuitional majority ownership have the highest
performance and that as manager’s and Board member’s ownership percentages increase the bank becomes
more efficient. But board size has no effect on bank performance.

Chugh, Meador and Ashwin Shantha Kumar (....) found that a Governance structure incorporating largest board
size creates better opportunities and more resources, thus enhancing the financing performance. Kumudini and
Anona (2010), examined the relationship between Corporate Governance practices and firm performances.
Study confirmed the positive relationship between governance practices (separate leadership, board composition
and firm performance). Further it indicated that firms have implemented corporate governance strategies which
have resulted in higher profitability and share price performance. Another study of Sanjai Bhagat and Brain
Boltan (2008) divulge that governance measures are correlated future stock market performance and poor firm
performance, profitability of disciplinary management turnover was positively correlated with stock ownership
of board members and board independence. Velnampy and Pratheepkanth (2012), identified the impact of
Corporate governance on ROA, ROE.

Objectives of the Study

The following objectives are taken for the study.

1. To identify the relationship between corporate governance and firm performance.

2. To find out the impact of corporate governance on firm performance.
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3. To suggest the organization to adopt good governance practices towards the performance.

Data Collection.

The secondary data were collected from Annual reports of the companies, books, Journals, Magazines etc. The
data representing the period of 2007 to 2011 were extracted from the company’s Annual reports for the analysis.
Sampling

The official list of companies in the Colombo stock exchange (CSE) contained 287 companies as of 2012 have
been categorized under 20 different sectors according to the core business activities of the company. Out of 37
Manufacturing companies 28 companies were selected for the present study.

Methodology

For the purpose of empirical analysis, this study uses descriptive analysis, correlation and multiple regression
analysis as the underling the statistical test. A descriptive analysis of the data is conducted to obtain sample
characteristics. The multiple regression analysis is performing on the dependent variables, ROE and ROA to test
the relationship between the independent variables with firm performance. The regression models utilized to test
the relationship between the determines of corporate governance such as board structure (BS) , board meeting
(BM), board committee (BC) including executive directors (ED), independent non-executive directors(INED),
non-executive directors (NED) , and board size (BOSZ), and firm performance such as return on equity (ROE),
and return on assets (ROA) are as follows.

ROE = O + Ol Bs + 02Bc + 03Bm + O4Bosz  +¢

ROA = Qo + Oy Bs + O2Bc + O3Bm + Ol4Bosz + ¢

Conceptual Frame work

The following conceptual model was formulated through the extensive literature.

Board

Structure

Board Size
Including

Corporate

Governance .
Firrn

Perfarmance

Executive
directors

Board
Meeting

Fig: 01- Concepfual Frame work

The above model shows the relationship between the determinants of the corporate governance and firm
performance.

Hypotheses

The following hypotheses are formulated;

1. Corporate governance and ROE are significantly correlated

2. Corporate governance and ROA are significantly correlated

3. Corporate governance impact on ROE

4. Corporate governance impact on ROA

Analysis and Interpretation

Descriptive statistics were carried out to obtain sample characteristics. Output of the descriptive statistics is
presented in table 01
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Table 01- Descriptive Analysis

N Range Minimum Maximu Mean Std.
m Deviation
Statistic Statistic Statistic Statistic Statistic Statistic
Board Structure 28 1 1 2 1.43 .504
Board 28 3 0 3 2.00 .609
Committee
Board Meeting 28 14 0 14 7.86 3.913
Board Size 28 8 3 11 7.43 2.116
Return on Equity 28 120.00 -59.78 60.22 4.8990 21.36876
Return on Assets 28 76.26 -27.26 49.00 11.9205 16.10456

The Descriptive statistics in table 01 for the independent variables indicate that average number of directors on
the board in the selected companies is about 8 persons. It is consistent with the study by Zubaidah (2009) and
Lipton and Lorsch (1992).However it has been observed that some companies have directors up to 11 persons.
Further study revealed that average number of meetings and committee are 8 and 2 respectively.

Correlation analysis was carried out to find out the relationship between determinants of corporate governance
and the measures of firm performance.
Table 02- Correlation Matrix for manufacturing companies

Variables | BS | BC BM ED INED BOSZ ROE ROA
BS 1 0.121 0.013 0.008 0.071 0.179 0.082 | -0.099
(0.540) | (0.946) | (0.968) |  (0.720) 0363) | (0.676) | (0.616)
BC 1| -0342] -0.046 0.235 0173 | -0.135 0.335
0.075) | (0.817) |  (0.229) (0.380) | (0.494) | (0.082)
BM 1] -0353 0.046 0274 |  -0.298 | -0.109
(0.065) | (0.818) (0.158) | (0.124) |  (0.580)
ED 1 -0.295 0.449% 0.025 0.013
(0.127) 0.017) | (0.898) | (0.947)
INED 1 0.389* 0.152 0.064
0.041) | (0.441) | (0.746)
NED 0.739%* 0.014 0.287
(0.000) | (0.942) | (0.139)
BOSZ 1 0.101 0.244
(0.610) | (0.210)
ROE 1 0.256
(0.189)
ROA 1

BS: Board Structure, BC: Board Committee, BM: Board Meeting, ED: Executive Directors, INED: Independent
Non-Executive Directors, NED: Non-Executive Directors, BOSZ: Board Size, ROE: Return on Equity, ROA:
Return on Assets.

**_ Correlation is significant at the 0.01 level (2-tailed).

* Correlation is significant at the 0.05 level (2-tailed).

The results of the correlation analysis in table 02 show that the determinants of corporate governance such as
board structure, board committee, board meeting, executive directors, independent non-executive directors,
non-executive directors, board size are not significantly correlated with ROE and ROA as the measures of firm
performance. It means companies are still not properly practiced corporate governance guidelines. Therefore
Companies should pay an attention on the role of corporate governance measures.

The regression analysis was performed to recognize the impact of corporate governance on firm performance.
The results of the analysis are given in Table 03.
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Table 03- Regression Analysis

Model Summary®s®

Std. Error of the
Model R R Square Adjusted R Square Estimate
1 4142 A71 .027 21.07908
2 402° .161 .016 15.97851

a & b Predictors: (Constant), BoardSize, BoardCommittee, BoardStructure, BoardMeeting

a. Dependent Variable: ReturnonEquity
b. Dependent Variable: ReturnonAssets

The specification of the four variables ie board size, board committee, board structure, and board meeting in the
model revealed the ability to predict performance. R* Value of 0.171 and 0.161 which are in the models denote
that 17.1%, and 16.1% of the observed variability in performance can be explained by the differences in both
the independent variables namely board size, board committee, board structure, and board meeting. Remaining
82.9% and 83.9% of the variance in performance is related to other variable which is not explained, because they
are not depicted in the model. R* values of 17.1% and 16.1% indicate that there may be number of variables
which can have an impact on performance that need to be studied. Hence this area is indicated as a scope for
future research.

Table 04- Coefficients for predictors of performance

Unstandardized Coefficients Standgr_d ized
Coefficients .
Models Sig.
B Std. Error Beta
Dependent
Variables ROE ROA | ROE ROA | ROE | ROA | ROE | ROA | ROE | ROA
tant
(Constant) 28259 | -13.112 | 27916 | 21.161 1012 | -620 | 322 | 542
B truct
oard structure 5757 | 3442 | 8284 | 6279 136 | -108 | 695 | -548 | 494 | 589
Board -1.43
oo 10309 | 8882 | 7205 | 5462 | -294 336 T | 1626 | 166 | 118
Board meetin -
9 2.077 235 | 1134 860 | -380 057 1'8(3) 273 | 080 | 787
5 :
oard size 720 1392 | 2.041 1.547 071 183 | 353 | 900 | 727 | 378

The results of the regression analysis in table 04 show that the coefficient for all four variables such as board
size, board committee, board structure, and board meeting are not significant. It can be inferred that board
committee including independent non executive directors and executive director should have an effective and
complete role in controlling the opportunistic behavior in management and also they should have regular
meeting to discuss and monitor the activities of the firms. Further t values for all four variables of corporate
governance are insignificant event at 5% level. It means that these variables are not contributing to the
performance measures of ROA and ROE.

Conclusion and Recommendation

To conclude, listed companies under the Colombo stock exchange (CSE) are practicing corporate governance
system. The results of the study provide evidence that the corporate governance measures are not significantly
correlated with ROE and ROA as the performance measures. So that hypotheses one and two are rejected. R?
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Value of 0.171 and 0.161 which are in the models denote that 17.1%, and 16.1% of the observed variability in
performance can be explained by the differences in both the independent variables namely board size, board
committee, board structure, and board meeting. Further corporate governance measures did not contribute to
performance measures of ROE and ROA.
It can be suggested that the directors of the board should concentrate in playing their vital role properly for the
activities of the companies and also advice the companies to have more independent directors within the
benchmark for the number of directors. This is supported by Wyatt (1990) and Baysinger and Butler (1985). As
per the study, average number of committees which companies had is two. It is better to have all relevant
committees such as remuneration committee, audit committee and nomination committee to look after the
activities and task of the companies. Some companies had no any meetings. So that the companies should have a
regulate meeting. Further decisions made at the meetings are also important for the success of the company.
Companies can concentrate on segregation of duties for their efficient operations.
An effective board is one that facilitates the effective discharge of the duties imposed by law on the directors and
adds value in a way that is appropriate to the particular Company’s circumstances. The board should be
structured in such way that it:

e has a proper understanding of and competence to deal with the current and emerging issues of the

business.

e exercises independent judgement.

e encourages enhanced performance of the company.

e can effectively review and challenge the performance of management.

References
Abdullah.S.N.(2004); Board composition, CEO Duality and performance among Malaysian Listed companies
corporate governance, vol.4.n0.4,pp.47-61.
Adel Bino & Shrouq Tomar. (2012), Corporate Governance and bank performance: evidence from Jordanian
Banking Industry, Jordan Journal of Business Administration, University of Jourdan.
Adel Bino & Shrouq Tomar. (2012), Corporate Governance and bank performance: evidence from Jordanian
Banking Industry, Jordan Journal of Business Administration, University of Jourdan.
Anthony Kyereboah-Coleman (....), corporate governance and firm performance in africa: a dynamic panel data
analysis, “International Conference on Corporate Governance in Emerging Markets”
Organized by the Global Corporate Governance Forum (GCGF) and Asian Institute of
Corporate Governance (AICG)
Australian Standard. (2003); Good governance principles, AS 8000-2003, Sydney: Standard Australia
international.
Barney.J.B. (2002); Gaining and Sustaining competitive advantage , 2" eds. Prentice-hall, upper saddle river,
Nj.
Benjamin Mwanzia Mulili (2011), Corporate Governance Practices in Developing Countries: The Case for
Kenya International Journal of Business Administration Vol. 2, No. 1; February 2011
Berle, A., & Means.G. (1932). The modern corporation and private property, MacMillan, New York.
Bhagat,s & Black . B. (2002); The non —correlation between board independence and lone-term firm
performance; Journal of corporate law, vol.27,n0.2, pp.231-274.
Chugh, C.L Meador , W.J & Ashwin Shanth Kumar (....), “Corporate Governance and firm performance”
Evidence from India, Journal of Finance and Accountancy.
Daily.C.M & Dalton.D. (1993); Board of directors leadership and structure, control and performance
implication, Entrepreneurship theory and practices, vol.17, spring, pp-65-81.
Davis .J.H, Schoorman.F.D & Donaldson.L. (1997); Towards a stewardship theory of management , Academy
of management review, vol .22, pp-20-47.
Epps, RW & Cereola .S.J. (2008); Do institutional Shareholders services (IIS) Corporate governance rating
reflect a company’s  operating performance. Critical Perspective on Accounting, 19:
1135-1148.
Hermalin.B.E & Weisbach.M.S.(1991); The effects of board composition and direct incentives on firm
performance; finance management, vol.20, no 4, pp.101-112.
Jensen.m.C & Mecklimg.W.H .(1976); Theory of firm managerial behaviour , Agency costs and ownership
structure, Journal of finance economics, vol 3, pp 499-508.

234



Journal of Economics and Sustainable Development WwWw.iiste.org

ISSN 2222-1700 (Paper) ISSN 2222-2855 (Online) Ly
Vol.4, No.3, 2013 ISTE
Kumudini.h & Anona.a. (---------- ); The impact of corporate governance on firm performance in an unstable

economic and political environment; evidence from srilanka , conference on corporate
governance in emerging markets. Australia.
La Porta, R., Lopez-De-Silanes.,F and Shleifer, A. (2000); Investor protection and corporate governance,
Journal of Financial Economics, 58 (1-2), 3-27.
Lam.T.Y and Lee.S.K.(2008); CEO duality and firm performance; Evidence from Hong Kong, Corporate
governance, Vol.8, no.3, pp.229-316.
Roselina Shakir, Board size, board composition and property firm performance , Federal Reserve Bank of New
York Staff Reports
Ruin,J.E. (2001); Essentials of the corporate management; Kuala Lumpur, MICG.
Sanjai Bhagat & Brain Boltan (2008) , Corporate Governance and firm performance, Journal of Corporate
Finance, Vol. 14, pp. 257-273
Senaratne.S.(2007); Level of informativeness of annual reports and corporate governance: A study of srilankan
quoted public companies, Doctoral thesis, university of Colombo.
Shleifer, A and Vishny,R. (1997); A survey of corporate governance; journal of finance, 52; 737-775.
Velnampy.T.(2005), A Study on Investment Appraisal and Profitability, Journal of Business Studies, University
of Jaffna,Vol.2,pp.23-35
Velnampy.T.(2005), Application of Investment Appraisal Techniques in Kanchipuram Modern Rice Mill,
International Conference on ‘Emerging Trend in Capital Market’,Madras University.
Velnampy.T & Aloy Niresh.J.(2012), Relationship between capital structure and Profitability. Global Journal of
Management and Business Research,Vol.12, Issue.13,pp.66-73.
Velnampy.T & Pratheepkanth.P (2012). Corporate Governance and Firm Performance: A Study of Selected
Listed Companies in Sri Lanka; International journal of accounting research U.S.A.
Yarmack.D.(1996); Higher market value of companies with a small board of directors , Journal of finance
economics, vol.40,pp.185-212.
Zubaidah. Z.A, NurmalaM.K & Kamaruzaman.J. (2009), Board Structure and Corporate performance in
Malaysia, International Journal of Economics and Finance, 1(1), pp. 150-164

235



This academic article was published by The International Institute for Science,
Technology and Education (IISTE). The IISTE is a pioneer in the Open Access
Publishing service based in the U.S. and Europe. The aim of the institute is
Accelerating Global Knowledge Sharing.

More information about the publisher can be found in the IISTE’s homepage:
http://www.iiste.org

CALL FOR PAPERS

The 1ISTE is currently hosting more than 30 peer-reviewed academic journals and
collaborating with academic institutions around the world. There’s no deadline for
submission. Prospective authors of IISTE journals can find the submission
instruction on the following page: http://www.iiste.org/Journals/

The IISTE editorial team promises to the review and publish all the qualified
submissions in a fast manner. All the journals articles are available online to the
readers all over the world without financial, legal, or technical barriers other than
those inseparable from gaining access to the internet itself. Printed version of the
journals is also available upon request of readers and authors.

IISTE Knowledge Sharing Partners

EBSCO, Index Copernicus, Ulrich's Periodicals Directory, JournalTOCS, PKP Open
Archives Harvester, Bielefeld Academic Search Engine, Elektronische
Zeitschriftenbibliothek EZB, Open J-Gate, OCLC WorldCat, Universe Digtial
Library , NewJour, Google Scholar

m EB O INDEX (@‘ COPERNICUS
I N TEIRNATTIONA L

INFORMATION SERVICES
ULRICHSWEE,, JournalTocs @D

N\ > i
> = E'z g Elektronische
BA = [ e @O@ Zeitschriftenbibliothek O

Bielefeld Academic Search Engin
open

Lo G

The world’s libraries. — UniverseDigitalLibrary —
Connected. WorldCat

Ny

'- ¥
GEORGETOWN UNIVERSITY
LIBRARY



http://www.iiste.org/
http://www.iiste.org/Journals/

