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An Analysis of the Corporate Governance Structure
of Chinese Listed Companies

— an Experimental Research Based on Pharmaceutical Industry
Lu Wei Wu Xiaoming

Abstract: Drawing on the data of Chinese listed pharmaceutical enterprises, the present paper con-
structs a PVAR model with equity concentration and the size of board of directors as ingredients of corporate
governance structure and then analyzes the dynamics between their combined forces and R&D intensity, the
number of new drug approval and enterprise value. The result shows that in pharmaceutical industry those
listed enterprises with lower equity concentration and a smaller board of directors perform best in the two
stages of technological innovation of new drugs.

Keywords: corporate governance structure; R&D intensity; the number of new drug approval; enter-

prise value
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