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AGE = N LIRSS, /T 60 04 0, Wi K T45T 60 &Ik 1.

Adj _ ROA ML FEAT P A B #2 J5 1K) ROA Fbs, Hohizdgbsti M5 nis oi P
Abric, ni ARV R B WG AR N 70 7 SR, of R HE B I e H I 71
HENVARE, bl Fnge FIH, T EM TR A 2 I H AT AR E BRI A
MARERC N ER AL, -2 AR AT 2 4, -1 RO RIBIRAR AT 1 £F.

FATRE DA T v N B3 10 B 480 g S i A A4 B PR e N SR R P 2 TR R DR AR
FEMNABRL P L B8 e AT N R AER SR 3R, JFRA-1 522 4R
BN SRR B R, R LOGIT [RlA B BEAT M3 404 . s Aras RIK 7.

R7
Logistic [F[JA#%: Pr(ceo) = a + B, x SIZE + B, x LEV + B, x AGE + 3, x Dif ROA+ ¢
a SIZE LEV AGE Dif_ROA"  Dif_ROA" A

Bkt

-0.8436 -0.2062  0.8511***  0.9561***  -2.2063"

(0.3489)  (0.2856)  (0.0075)  (0.0001)  (0.0924) 1048

-0.7566 -0.2227  0.8526**  0.9635*** -1.8932*

(0.4032)  (0.2508)  (0.0074)  (0.0001) (0.0837) 1o

B, AR AT AT

Dif _ ROA Jy B~ ) A AHABLE BE (128 1 4 B AT W P A BOR  05 (1 ROA Rz 22, Jerp
AT LRI nis of WIS EAR, ni ARGRAETHSLR B Wt AN 201 i AL, of RoRAE
TR B AN O ENVARE, bt g FIH , 32 ] T Al i 2R 5 H
AT R AR BRERL: A N AR AR EE A AR, 2 AR R N B AR S BT 1 AR
gl 7, 3R N A EHUG 1 45 HHC L8 s 72 DL R,

HopAr S X153 6 A

M7 ATLREE, 2 AR B (R TR AR N DA v N D S Sl 5 AT
Ry T HL RN Sy ST — MR LB SR BRI A SRR R AL —2D
R 7 S K a2 B, R T e AT R R BN SUK Z TS R, JF
FERS RS R SR T ) — A rh o K S R B S A | o (RSSO S BRI, ToiR
A0 S el S e B S e by B i R 2B b AR AR B TR AN AE 3 AT SR S AR

ZRA DL LI E A B0 45 B, AT DA AR 5 1 478 b 4 2 o8 it i B N B3 1) — TS B iR
Ao X—W5745 %5 Denis #1 Denis (1995) AL, X M—ANJ5TH U TR E i A # &
N G e B g Bk VR 5 78 5 T A AR IR R — .
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L HrR 7 B L, FATTEAL w58 i A< o Pl Az i, (H Do A b e
By QAR R, AT EE I 2 ENb UKV B AR O DA &, S I AR Y,
B0 v N D B LB ML R S o LA AT b R A 2B b K~ DAy PRI A R 1 [0 ) 7 B 4
R 8,

*8
K. Adj ROA=a+ B, xSIZE + B, x LEV + 8, x CEO + ¢
DR a SIZE LEV CEO F K AdjR?
- 0.0478 -0.0115 -0.0107 -0.0027 2.0390
Adj_ROA" 0.0034
(0.1836 ) (0.1248 ) (0.2351 ) (0.6132 ) (0.1068 )
~0.0703*  -0.0164**  -0.0055 -0.0077 2.5190*
Adj_ROA' 0.0050
(0.0782 ) (0.0491 ) (0.5865 ) (0.1897 ) (0.0568 )
~0.0323 -0.0060  -0.0226***  -0.0056  4.5110***
Adj_ROA” 0.0114
(0.3199 ) (0.3738 ) (0.0057 ) (0.2387 > (0.0038 )
- 0.0374 -0.0084 -0.0135 -0.0061 2.6270**
Adj_ROAS' 0.0053
(02692 ) (0.2333 ) (0.1119 ) (0.2199 ) (0.0492 )
,, 0.0485"* -0.0092***  0.0023 0.0028*  7.3370***
Adj_ROA,’ 0.0204
(0.0001 ) (0.0001 ) (0.3817 > (0.0661 ) (0.0001 )
., 0.0489*** .0.0095"**  0.0054* 0.0030*  6.3860***
Adj_ROA, 0.0174
(0.0001 ) (0.0001 > (0.0611 ) (0.0783 ) (0.0003 )
_ ,, 0.0416** -0.0080**  0.0048 0.0007 2.8170**
Adj_ROA? 0.0059
(0.0021 ) (0.0046 ) (0.1563 > (0.7280 ) (0.0381 )
b, AR FTRE S R
CEO i N s, s {E 1, 0% 0,

Adj _ ROA N4 FEAT P A 2 i #2 J5 1K) ROA Fbs, Hohizdibst A5 nis oi P
Aric, ni AERAEV R B WGEE R N 70 7 i ANE, o RosAEVH LR B8 I as AN 701
HENVARE, bl Fnge FIH, T EM TR A 2 F I H AT AR E BRI A
MAIFRIC AR, 0 R NN, 1 R iE N e 18, 2 R
BN EHE 2 4F.

Q. SIZE. LEV & X 5 6 #IH,

IR FEAZAE 1022 MEREA ], T 1996, 1997, 1998 4[] 22 I AR 79
273. 288. 461 1.

M 8 WTLURIL, 8 N A OB fe b2 e M SE UG P 4E N B 2 1 BT
o WA BRI G, =i A (CEO) AZHERR T LA N IH Jy AR
B b 25 DUAR, FE AR DL R IFANE 2 o A2 A AT R B UG A2 T T80 H D PR A2 & 1]
JEREA T, 75 0 4ER) CEO AZ (1 & % 0.0028 (p {ih 0.0661), 7& 1 4 CEO AL (1)
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#4470 0.0030 (p {E 4 0.0783) . IX W] LAUEH i A B3 (10 S AE R3] P9 SR 2 Al SR A AR
ERL, TR SR A A R o ISR 2 ] DU A M S 1 AR A R DA [ AR
AR PGB EE. 3% 9 FI7R T BT Mb i 4 LS 48 b S A A ok TR AR
IBIEIVER R e S

%9
WA Dif ROA=a+ B, xSIZE+ B, x LEV + B, x CEO + ¢

PR A a SIZE LEV CEO F K% AdjR?
~0.0308 -0.0089 0.0087 0.0089*  1.8970

Dif ROA;" 0.0029
(0.3505) (0.1967) (0.2954)  (0.0650) (0.1284)
- 0.0226 -0.0049 0.0053 -0.0050  0.4230

Dif _ROA' -0.0019
(0.5539) (0.5382) (0.5826)  (0.3695) (0.7362)
~0.0183 -0.0063 0.0086 0.0080*  2.0260

Dif ROAY" 0.0034
(0.5130) (0.2806) (0.2219)  (0.0514) (0.1087)
~0.0052 -0.0024 0.0090 -0.0005  0.5420

Dif ROA;" -0.0015

(0.8542)  (0.6818) (0.2029)  (0.9050) (0.6536)

. 00289  -0.0066** 0.0037  0.0045** 4.0730***
Dif ROA! 0.0100
(0.0237)  (0.0129) (0.2461)  (0.0168)  (0.0069)

., 0.0004 -0.0004 0.0032 0.0002  0.3470
Dif ROA! -0.0022
(0.9779)  (0.8966) (0.3284)  (0.9081) (0.7915)

. -0.0072 0.0015 -0.0006  -0.0023  0.4150
Dif ROA?" -0.0019
(0.6400)  (0.6449) (0.8726)  (0.3119)  (0.7425)

R, BAARRPACE S LU
CEO N NG s, SR {E N 1, AN 0.

Dif _ ROA Jy B2 w] AR ARAE L I 28 46 FEAT M A A7 B 8 )5 1) ROA fisbrz 72, JL
wA LA niv oof A EAR, i ACRAETHELR BT A N 72 7 iR, of st
VAR IR AR N BN AN, bt FoRge FIUH , ] TR A 4N I H
BHAT B E BLRERL A N AR EE A AR, 2 AR R N B A S ST 1 SR
grElsiz 72, 3RS N A EHUG 145 e s s 22 LRI,

. SIZE. LEV & X 5% 6 MA.

[V 53 B R REAS S Dy 1022 MEZ AW, Horf 1996, 1997, 1998 4 (1 2 w] Hi 737l A
273, 288. 461 1>,

ME 9 MIlEHE AT LUKEL, s N i oR e fe dE ek i BT Bk, UL
Dif ROA{ JNA &, CEO [IZR%h 0.0080 (p {E 0.0514), {HZMMIK) F KL A
¥ (F RSN 2.0260, pfii 0.1087). {HiE, UL Dif ROA) HNAS &Y, CEO &
#5°4 0.0045 (p {E 4 0.0168), 1M H F &5 7E 1%k 122, SEUTEE A DL e Sine

11



g R B R B X g LR & .

BRI Ab, ASCER T 8 K S el 2 2R B S e by S L S 2 TR DG R o R
ORI, FE AR S B AR A 2T I H K 35 IEAH G, TR 0 P B ) 5 B
AR I H IR R S 2 IEAT DG, XD IR T N B e s 45 Ak ok oK
(I AR B

6 WRGRERT

2ENG S EE N UEHRZBRR, £ A AR I — D EZ8. ASCE I
R LT A W A B, KR T BN GO N R E T, DR R N R
BN ATk SR (R

ASSCAE PR A TUSCRRZ e > B P0Rs e N B3 RS 0 AN RIS, A A6 AN [R] 2
o) (R R RN B e e 2 B B AR A 2 SR BN R R 5C AR o IR USR] (1 S s — O e
Z U WIS AN . K S e e, DU RS B S BRI 7)
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ZIRIRIAIR IR o WETCAE R, AN vy i N 53 B0 ) 28w AR B el 2 AN TR K 2275 Mk B3
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AFL I e N DA R SE B A AR R PR B ™ AR W) 2 BRI VR, U ok 2 I R
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M4 DL BT S, % T LU BB HIT B DGR 48 5 BT 5 B A LR JE R
6.1 BT AL

I ESCAT BRI, 2 ENE ST 2w KON LI S e, A5 S R R I N BURF AT
AT B S5 B THE AR G o P AR IR S5 RN B R T B A w2 A I A w1
FAE AT LIS REAR AT B 22k o AEIXFEI T RAEAT LS, BARAREDTT, MG
BNV EAATBLIG, ML SR SS (K 3 N SR B e S ph f Ay, 845w A b A 2
(ER IR TEE 5y P e B EAb S A N SR AP

ITBCE ANV ANREFE 70 73 TFIE S R 5 — AN I, R R R ORI S 4H, ok B
IR IS T7 A S SOE S A ST . BORPE TR AR 3 BT B X 2 BN S04
PR Z A R RbE (A, 1999) o PtE, 2R PEATRTE AR KFE L B T2 Pl i 44 P
=, IXFELB R S BRI e M. BRI, bR BHE S RS, e
B PR IAT N, SR A A TE R AR ). E SRR, AR EIR A A
ITBHLRIISCR, XA " ATk MR A F s, EIBs It

6.2 f@eATE KB

Fh 3 A B A P AR S o SR AT O LG s 3 A BB P BIBAT U 53 B
ANV BT ER N o XA T BUITAT S Z 0 SR RO ST, I A R R A N FEE
el EESCARIXRPEUIR, — 7 B R RS TR bR R R, LB SN B B 4
BNIEE SR IHMEIRAAT L 55— Jr iR B3R 2 BN FF A, B AR A
Ao

6.3 BIEHLSMMHELKTIRE, @K A REHILE
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(Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: This paper examined the relation between the top management turnovers and financial
performance during the period of 1996-1998. First, this paper examined the performance change of the
sub-sample of top management turnover once or more times, chairman turnover or general manager
turnover, and the separation of position between chairman and general manager. Then, this paper uses
the logit regression model to test the relation between the top management turnovers and performance.
This paper finds that the directions of performance movement of different top management turnovers are
different. But, as a whole, poor performance can result in the top management turnover. However, the top

management cannot bring the significant increase of performance.

Key words: top management turnover; financial performance; earnings management; empirical study
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