56 W (E5R 208 ) M 2 % A No. 6(General, No. 208)
2016 4 6 Collected Essays on Finance and Economics Jun. 2016

CEO fF-35] . #5720 14 10 15 S o 72 o A0

L, NERE, A E

(FRAEM & R2Z 2320, L7 KRiE  116025)

M OE: AU 2010 -2014 &K E PR A B E A LTS ARSI A 6 1341 41
CEO % 2% # A4 A&, A Logit 870 fo OLS H2 55 CEO 4541512 3] 8 it 5
CEO 41 % AR 6 %o, FREFABIRMA, h— F I S A A T80 R,
BRI, 4EMARA CEO 6 00 %43, M4 CEO fMEdiie & , 4 a5 CEO 5% 4)
EREBEIL AREF L LA AR, F R AL AR R
CEO S 3R AR %45 &89 & Ko

K@ CEOEM; $F L4, ANaga; CEOBH L L

HESEE. 12755 TERARIRAD . A NEH/S: 1004 -4892(2016)06 - 0058 — 09

e

—. 7

PR3 2 1 BARAR M B2 T, A B BE 0 M AN | A AR AU A B M AR I, A
JBe AR SR A T g M RN P A B R B R AR, S S e IR AL, e 2 BN DUBEAR A £
BRAE O BARAAT R G B KEFIES, CEO W 5\ RS AFE MR,
P, TS0 CEO i BEML I B BEAR S B AR i 3224 T B, R 3 S 294 20k i) J 2R B

Z P VAT S0 € CEO BS AIBLMH, 2 P o St 2] AAT 2% S Bk CEO Jy JBe 2K 1 i {19 fiE
L B, M SEER, BRARINK CEO FRARE 452 . AT 2 A & R R, R Tl B A A
THIRES ™, A SRR T A 5 B SR i AR B A T AR SR I CEO 38 ) A T 1) 4 571 4%
T R, CEO RE R MR T L S BB N, AR A A R B A A
WA Z S o g, BEE CEO ARMIAYSER, AR IE i X 2258 b &t iy R PR UL, 3
et AN SE X CEO REJTHYINAL. 5 CEO LAERIMIAHLL, @S 7ES080% A% i 2 i CEO I HL I
3SR BE A 7™ A AR [) A B8 A BBURR R N 7 3 23 0 BRI WS ) BE AT AR AR A AN A8 e 7 st B, AR SCHIE S &
B, B CEO B Jy 7 v 2 Al (9 i s v, 00 JHC AL 7 7 T ) M 2 AR A A . — A 5 e
THUH) CEO RIS HLE] ; — R S 22 B Wi (R %) CEO Ayl J1 o

= By E A RBE

R RABIINN ", FERACE R R, KRR AR AR B ERT, # kT

WA B39 2015 - 11 -09
TEHF A P& (1986 - ), %, WA, KAWL R¥ LI FBEM A, XE(1954 -), &, LTREAN, KW 2 R¥ ST
By RWIE(1992 =), B, WRFTA, RICMAERESTFR G+ A4,

.58



FHAHF CEOMEM., TF2 L 54BN T RN

Bk CEO IS HLA . RES A SRR AR IR AR, S B AR ) 2 d3e R AL (0 BRI 32 24 . AR TR [ A it
T B 5 R B A L, TR R AR X A 5 (2003 - 2014 4F 5 — K B A R I LL 61 2 K
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FEL 2 KR R, Ao bl A8 o A T BRI 5 o R T A B BT, AR SCER R 2

8% 2. K% CEO LMW IE K , /AR SiaS CEO i i 248 B Gis vk 35 22 0l 55 o
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W Logit #2565 1.
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FoRo WAL, WA G CEO B URLHT Ml & 75 5 351 %8 S5 008 il A8 o URkrE BT W s >
I, ARSCBE SIS S8 MR AL, 3] NegEarn, NegRet %7, 7 — 2K 4 A [
5 AR X 4 0 A 8 SRR B S
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Logit] Pr(Turnover = 1)] = a, + @, PERF + a,New x PERF + a;New + a,Size + a;State + agLev +
o, Growth + agEvol + a,Rovl + o LnAge + «, Industry + a,Year + ¢
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A AREE AR i S & & BOREL (NumMeet) | #5522 57 1 (Independ ) | 35 55 & LA ( Bsize) |
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Z5 P A R 6 LA BT R B, T NegRet H{ESh 2, B FRrd, X 5K EFEA N 2014
AR R IR R AL FAROIR S A 56, tuoh, EFRSRMm, T2 (Ark) M (OCFE LT
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Ko 111 B T 2 3 WK BIORN 3 5 2 e IR LU 508 I s e e R, U [R) 3 o S AE A RR B 5 PR P i
o 3 R A 22 00 5

2 3 1 Panel B {45 T 40807 A [ FE BE IS CEO 35 il 48 B S A4 B AR B R YE ST oo b . 235
R 1 B JE (NegBEarn ) 3% 1 /™ 0 (BUE M 0 5] 4), (T W44 CEO 5 i 48 B R 1 K 4.259%
(5.322% -1.063% ), Wi FIEWE CEO, {Uh 0.256% (2.857% —2.592% ) ; H&il&siss
250} (NegEarn =3 fi1 4) , LB CEO My il A8 B2 (4350 R 5. 114% F1 5. 322% ) ¥ TAE WK
CEO Fy 58 ) 78 B4 2 (43 51 0 4. 576% 1 2.857% ) . T %455 7 HiFE B ( NegRet) G5 145 5 Je A —
o BZ, WEWINT 4 NFED, GAT PR E MK, CEO il 4 nl etk 5 ; H X PR L&
L% CEO 4Py R B o hn 8 3, 45 Wi — 2

3 FETEHREIEFHER
Panel A & BLAR 3 #§ ik P 521t

A N e /ME P LEN ¥1H T e 22
Turnover 22963 0 0 1 0.030 0.163
TROA 22963 -0.087 0 0.088 0.002 0.024
IRET 22963 -0.203 -0.014 0.273 0.002 0.094
NegEarn 22963 0 1 4 1.450 1.452
NegRet 22963 0 2 4 2.010 0.986
Tenure 22963 0 3.360 21.790 3.990 2.810
NumMeet 5838 2 9 56 9.470 4.175
Independ 5838 0.125 0.333 0.800 0.370 0.057
Bsize 5838 4 9 18 9.210 2.018
Bholding 5838 0 0 80.597 1.529 7.149
Duality 5838 0 0 1 0.150 0.357
Panel B 38 il 42 07 5 5 G805 0B JE ) R M e 1t
New =1 (Tenure <3.364F) New =0( Tenure =3.364F)
e A E N Turnover Pr(T) (% ) N Turnover Pr(T) (%)
0 4420 47 1.063 4437 115 2.592
1 2134 33 1.546 2108 47 2.230
NegEarn 2 1828 34 1.860 1716 67 3.904
3 1584 81 5.114 1639 75 4.576
4 1522 81 5.322 1575 45 2.857
0 712 9 1.264 630 10 1.587
1 2793 38 1.361 2795 52 1.860
NegRet 2 4345 71 1.634 4485 152 3.389
3 2942 115 3.909 2864 99 3.457
4 696 43 6. 178 701 36 5.136
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oy R 1, B CEO 58 il 42 S0 a] Bk 5 28 Rl S il 56

x4 RNASEHE CEORFHETEERIHLER (N=22741)

75 IROA IRET NegEarn NegRet
PERF -18.980 " -5.756 """ 0.246 "™ 0.441 "
’ (-9.66) (-9.43) (8.87) (9.18)
CONTROL I il il i
-1.123 1.885 0.143 0.231
Constant
(-0.68) (1.14) (0.09) (0.14)
Pseudo R? 0.048 0.048 0.044 0.046

TES w7 7 e T RIIRIR10% 5% (1% B R FE VKT T

2. CEO L3115 Sz ot ) A2 AU o BERL(2) M DB S5 R LR S IF B, ASCE 0 T A [ 51
RO 7 vk B B R PRGOS, R T S PR TE W B CEO A3 AY A W SE 1, 51 205 1] 22 B 0 ok
BHIE o 7R E T Logit BER Y38 LI

RSHE L, 2900, ZCHIRKAE 1% K B FE NG, UL CEO /S0 Hil 742 50
BT RS 3. 4R EIMALRF NIE, BREEDEE CEO JeT 75 45 B2 B & AR otk ] 248 0
SRR 2 o P I PR B XS HOR R, 55 1L 2 80, (LA CEO ST EK CEO Y
GUAUH RPN R B G T E R E N T, 30 4 50, DB R RO O IE, Bk B SRR i
AR WA Y K RAERE R CEO ALY ZH E < o X — 45 R NIE A AR I Ui, o aod AT U PR fiE
515 CEO ey, HARALWIBR T, 52 Wi AR A 5 ) 28 B CEO B3 i I 3 AN AU A AE T 83 il
%, T EAUET A 2 9 FIB RS o BT DL B2 M, RS R SR SO AR SO 2.

#5 CEORHSHIEHNTEGFRBMEEIIFLER(N=22741)

7R E IROA IRET NegEarn NegRet
PERE ~10.720 ~4.892 " 0.091 0.354
(-4.17) (-6.63) (2.45) (5.81)

New x PERF ~17.740 ~2.068 0.353 0.196
(-4.78) ( -2.00) (6.33) (2.28)

CONTROL il fatil! il fatil!
Cometant ~1.385 1.940 0.535 0.483
onstan (-0.84) (1.18) (0.33) (0.29)

Average marginal effects

Marginal effect of PERF for New =0 -0.293 " -0.132** 0.003 s 0.011 ***
Marginal effect of PERF for New =1 -0.269 " -0.125 " 0.002 s 0.008 ***
bRl O -0.467 " -0.054™ 0.009 *** 0.005 **

i i 15 0.099 0.027 0.002 0.002

VAN (-4.72) (-1.99) (6.19) (2.27)

Pseudo R? 0.052 0.048 0.051 0.047

3.CEO B SR in i, B (3) M RIASTRILE 6, #HF LW HEMAEZ RS CEO {1
W RO G T B R E . BARWE, &4 22 B (NumMeet) | # 45 22 il 57 1% (Inde-
pend) , HJ P (Bsize) | #H SR (Bholding) 5 CEO {T4] (Lntenure) &35 A5G, B
BEE CEO EHIMZE e K, ¥ 3o NKOH A T 2 0B R 35 b s Ve i fi . B fr IBe L )
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APTTFE . S5 A RISCH B, XSELR R Y CEO LB K, HHAMEHE NE, &
5 RNRAEIR | PSR E A DU S 208 BRI — B SF 05 T X 3 s . g4k, CEO
P AT S et 258 1) CEO AUy, Tl 5 B & — (Duality ) 9 Logit [5] 9 H1, Lntenure f) 28 %0 3%
1B, WEWRE CEO (LI I G (2 m B o B 2 B W55 o JE Tk, 3R 6 B Iml A 45 53 2 SR 3
AIEEE

*6 CEOXHIEEESKEMALR

RS NumMeet( OLS) Independ (OLS) Bsize( OLS) Bholding( OLS) Duality ( Logit)
-2.210 " -0.016 " -1.702 -0.048 " 1.254 =
Lntenure
(-3.39) (-1.67) (-5.29) ( -4.30) (1.71)
CONTROL el il bl il il
Constant -0.066 0.321 ™ 0.867 0.211 ™ 5.544
onstan
(-0.04) (14.14) (1.14) (8.03) (3.80)
N 5838 5838 5838 5838 5817
Pseudo R’ — — — — 0.076
Adjusted R? 0.151 0.022 0.112 0. 160 —

(=) AR AR B

RSO LR JLAST7 T SEUESS SR AT AR TERR 9. B o, CEO SRl A2 BAEAJE T T 4 A
9, P, A SORREA YR B A7 22 SR (F VRO CEO A2 SEREAR HEAT A 0, 40 2R 32 B A Ao ) M o5
o Hk, ESEE CEO(New) 57 vkt CEO AR/ TREA B /N TP MR, S2IE4S
(R KRRBEARZE . =, SHEA IR, FI R 8 I 58 K ATl 8 1 %8 7
b A A BT AR bR, SRR WIS [R5 07 SOF B M AR SOOI TS 45 2R AR R 5 IR
JG, AT FEAR CEO AR5 38 S o0 B ) B N 2R IR A 2 ), R ATDHS i ) — 300 B0 3 5 v VR A
T HAR R R P B B AR, S5 R AT SR SCPR R — B, Bz, BL R AR P AG 50 45 SR V8 SR
FEEIE, SRS R HA AT REE .

F7T EFENREMEY CEO 553URRTEHBMMERLR (N =22741)

s TROA(1) IRET(2) NegEarn(3) NegRet(4)

PERE ~10.540 ~4.853 0.115 0.339
(-3.78) (-6.10) (2.83) (5.08)

New x PERF ~15.410 ~1.745 0.244 0. 186
(—4.14) (-1.71) (4.45) (2.16)

CONTROL il il il il
Constant ~1.179 2.140 0.574 0.759
onstan (0.73) (1.33) (0.36) (0.47)

Average marginal effects

Marginal effect of PERF for New =0 -0.313 " ~0.145 0.004 *** 0.016 ***
Marginal effect of PERF for New = 1 -0.251 " -0.116 ™ 0.002 ™ 0.007 ***
Ei0 5 VT —0.405 " -0.046" 0.006 *** 0.005 **

bR iR 0.099 0.027 0.001 0.002

VA (-4.10) (-1.71) (4.40) (2.15)

Pseudo R® 0.051 0.048 0.048 0.047
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SHANWENIRLy X ] 5 A58 38 k2 5 B WO 32 2 B — 5 BE T o
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CEO Tenure, Board Governance and Performance Forced Turnover Sensibility

LI Ji-han, LIU Shu-lian, ZHU Ming-yuan
(School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract: Using the data of A-share listed companies in main board of Shanghai and Shenzhen stock exchange in 2010 -
2014 and the 1341 cases of CEO turnover events during this period as the initial research sample, this paper applies the Logit
model and OLS model to study the impact of CEO tenure on the sensitivity of corporate performance and CEO forced turnover
and further explains the reason for the change of sensitivity from the perspective of board of directors’ governance. The research
results show that CEO tenure is a significant indicator of CEO’s capability and the sensitivity of corporate performance and CEO
forced turnover, as well as the monitoring intensity of the board of directors are all significantly reduced with the extension of
CEO tenure. The results reveal that the board governance mechanism reflects shareholders’ demand for the supervision of CEO
and their need for relevant information.

Key words: CEO tenure; board governance; corporate performance; CEO forced turnover
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