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DUAL 0.013 0. 003 0. 003 0.087 " 0.01 1 0.014 -0.022  -0.08™ 0.1™  0.071"" -0.043""
FCF 0.027" 0.014 0.007 -0.002 0. 004 0.045 1 0.143™  -0.07"" 0.079™ -0.136"" -0.054""
ROA 0.014 0.013 -0.018 0.012 -0.023 0.012 0.298 1 0. 006 0.016  -0.127"" 0.312™"
INDE -0.01 -0.011 -0.017 0.0  -0.038"" -0.075"" 0.025" 0.018 1 0.099 ™" 0.0427"  0.049 ™
SIZE 0. 000 0.025" 0.034™ 0. 002 0.016 0.03™ 0. 006 -0.004  0.049 1 0.067 " -0.055""
AGE -0.078"  0.03" 0.084™  0.154™  0.057"  0.061 -0.014 0. 000 0.077"  -0.025" 1 -0. 112
CASH 0.061 " -0.049™ -0.065""  0.049  -0.063"" -0.051"" -0.016 0.016 0.071™  -0.052"" -0.118™" 1

(=) @Az

FRATMIALERL (2) LR (3) 7 XS AR A BT 01, 36 4 FIR T 35 EAEA T i AR 4%

AR BRRCRZ MBS OC R, 3 5 SR 1l BEBETTREAR Y 1] 1T 25
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T4 BETEHASETESFHLERTNXR

HERERH BAWEE

(1) (2) (3) (4) (5) (1) (2) (3) 4) (5)
(CONSTANT) —0.278 —0.2447" 20.229% —0.250"" -0.271** -0.250" -0.254 "% -0.244" -0.252**  -0.271*
BOARDTURNOVER -0.032"
CEOTURNOVER -0.028
BOARDINFORMALTURNONVER -0, 044 "
CEOINFORMALTURNOVER -0.009
BOARDTENURE -0.016
CEOTENURE -0.008
BOARDSOURCE -0.036 "
CEOSOURCE -0.028"
DUAL 0.023" 0.023"
SIZE -0.005  -0.004  -0.004  -0.005 -0.006 -0.005  -0.005  -0.005  -0.005 -0. 006
LEV -0.070™ -0.068"" -0.068™" -0.070"" -0.071"" -0.070"" -0.070"" -0.071"" -0.070""  -0.071""
AGE Z0.051™ —0.049°" -0.049™" =0.050 " -0.054"" -0.052"" -0.052"" -0.052"" -0.052"" -0.054""
CASH 0,031  0.031™  0.031™ 0.031"  0.0337  0.03 00317 0.0 003" 0.033"
FCF 0.015 0.016 0.016 0.016 0.014 0.015 0.015 0.015 0.015 0.014
ROA 0.026" 0.05  0.025°  0.026°  0.027°  0.027°  0.027°  0.027°  0.027" 0.027*
INDE -0.034  -0.033  -0.033  -0.034  -0.033  -0.03  -0.036 -0.03  -0.034 -0.033
INDUSTRY il il il Pl i FEl R i £ I
YEAR il il il il il il FEH il T il
Adj-R? 0.123 0.238 0.238 0.238 0.178 0.123 0.266 0.267 0.266 0.178
F-statistic 23.561 9.628 9.624 9.629 24,408 23.600 9.087 9.088 9.130 24.408
Obs. 4850 794 794 794 4850 4850 987 987 987 4850

o e ks SRR TE10% 5% 1% HR-FERE, TR,
x5 HERAHARETESENEREANELR
fEaRy BAMAE

(1) (2) (3) (4) (5) (1) (2) (3) 4) (5)
(CONSTANT) 0.1 0.097™  0.105™  0.09“ 0115 0.1 0092 0.104™  0.097" 0.115*
BOARDTURNOVER 0,047
CEOTURNOVER 0.051
BOARDINFORMALTURNONVER 0.028"
CEOINFORMALTURNOVER 0.033
BOARDTENURE 0.009
CEOTENURE 0.035™"
BOARDSOURCE 0.050 ™
CEOSOURCE 0.070
DUAL -0.018 -0.018
SIZE -0.014  -0.014  -0.015 -0.014  -0.014  -0.014  -0.015  -0.015  -0.014 -0.014
LEV 0,248 025077 0.253°°  0.24877 025277 0.24877  0.2437 025377 0.2477° 0.2527
AGE 0.008 0.010 0.013 0.008 0.015 0.010 0.008 0.012 0.009 0.015
CASH -0.007  -0.008  -0.008  -0.007 -0.008  -0.007  -0.007  -0.007  -0.007 -0.008
FCF 0.377°° 0379 0.383°°  0.37977 0383 0.3777 0,369 03837 0.3777° 03837
ROA 0.373*  0.375™  0.379*"  0.376™"  0.379*"  0.3737 0.367**  0.379™  0.374"*  0.379*
INDE 0.009 0.010 0.008 0.010 0. 005 0.008 0.006 0.008 0.011 0. 005
INDUSTRY il il il FEl i FEl bl i £ I
YEAR FE il il FE il il FE il FE F il FE FE il
Adj-R? 0.165 0.243 0.242 0.243 0.190 0.165 0.219 0.217 0.219 0.190
F-statistic 27.233 6.232 6.210 6.260 3187 27.212 7.778 7.663 7.778 31.187
Obs. 5203 781 781 781 5203 5203 1046 1046 1046 5203

M AR BRI SRR I P51 R AN R A R K RS AT R
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Wi BHE A A LR B 20 B AR SR A A R R o TR 8 B A AR B R AR OC R AL
R SR AR BT RCR R R AN 5 . AEid BEBEBT AR v, P2 i (1 AR 5 AL AR5 4 W)
B RO R Y TGO AR, Hrp M TS A TR, 28 B AR e ML B (19 X o 074 DG 5%
AW GO, aTRER i 2 mR B SRR A& B B0, E 28w v A e
O3 ) PR Al R AL R AL LR SR DRI S 95 D0 0 AT BEAT PR 4 i o DRk, A i A 7
AT T B B R &, W] BE S I SE AT S A o BE BB AT R A FR rh AR = — g Y
IR U e B, — BB ), B A v A8 ) Ml R 2 A BRI B T}, Rl 2 I, i A v A T Lo
SR BIRTE R S Lo i 2 AR 5IE

MEAE RS AR UM PR 5 BB RCR B9 BRSSO TR, 7 PR AS h 2R 0 A MBI BR XT3 B2 2%
R RE R, AFFERBE 3. X TR RAEA, RAHE AR LN - 0. 008, {Hf:
AN, UAULE 2 B A AR U R AY I X A B 2 m BB B8R A T (B F A B35 iy . (H
XTI RSN R U, S BT S i BE RS T A IEA G R X SR 4 — 3 XRVIES
B AR UM BB , i BEEBT 0 ] I BB ORI, i R SR M B2 . W TR R A R 5
UEZE R BRAN R NS BT $e Hh A B EEAARAT , e BB A ], A5 JA T Pt A (R i e 4
FARL, 3 P RE R R A B 5 22 AT U0 PR A 8, G 2 o 2 2 A il B ) 56 28 2 BN A
EAER B RS P BT 52 3] 09 MBS R oORs 2 A — g R b T I, O WA O ot AN 45 5
5458

M AT S 2 A B AR A SRS R I AT LU ) FE I IEAEA S w v , P RRARAT J5 20HR
HEEMCREBE M TR, R EHIE4 —B w8 AN ERIEEAR 2 3 80 Fl SR AR
R 3X 5 T AT R R O A B ARAT 2 L AN AR AT SN 1A S WA OO, JUHORTEARAT A I, AR
DR AU 32 B A o5 A B RE M 23 LUK, I — T T /P2 PRUOABAE A 10 AL R R 9 2% 1,
T KA AT ZE WG B B AEAR R 22 R A58, X H b A e 08 — B4R R
BEo BEAN AT AMRARAR R UL, BT 00 N FRARAE & 55 23 W) N R4S O TG 5C 3R 2 SR, 3 Al gt
Frod BEBR REl T A AR o

MEF K 2 PP RS — X A A B AR R 3N TRT LUR ) 7RSS RO REA B
LB Z B i [7]— NARAAT A (1 SRR T, B AR5 T AN AL B DUAS 21 7 AH . 1 e,
T KRB LA — A DC R BN 0. 023 78 10% 1Y B 5 MK F B3 . At BEREW YA F], B
SR A 2R B R — X 5 9 A0 3R ) I A 8 B AH L Y 8 25 MK (R 5 B AR ik SR A A IE
ASEIRY . AT WA PR B B SR A R S S sE el . Z P& HBLIX LA, —Jr & A
N Y EE S AROR AT 2w BV B, A AR A L AR A3 B 8 DR SR A IRy BE A8 T 4y st A3 IR
AR ES I T AT AR R RE A A7 A 5 75— 07 T AT RER ph T b i 24w AR L A v Y S AL A A 4
Pr ey, (B RRADFARBEHEF KRBT IRG —, WA RSO TR, oeE i
2% wl R AR R BT S W 1% 20 AL 7 T A T2 - HRAH N ) A DR 5

(m) ARfEhinis

A BRAE SRS R RS NE , RSO AT ST 45 1B HEAT 18U S . —J7 T8, B X AR A 3 (L A0 3
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BB AR MR R SRR R AN 3 (3) S R AL UM PR A I 5 28 R TR
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A Correlation Research on Executive Turnover and Inefficient Investment .

Based on the Empirical Data of A-share Listed Corporations in China
ZHANG Qiaoliang, LIU Xinjia

Abstract; Taking the data of A-share listed corporations in Shanghai and Shenzhen stock markets from 2006 to 2012, this pa-
per studies the impact of executive changes on investment efficiency with overinvestment and underinvestment companies as
samples. The research finds that executives turnover will lead to the decline of investment efficiency. There exists a negative
correlation between un-routine executive turnover and the company’s investment efficiency. In the sample of overinvestment,
with the extension of CEO tenure, the overinvestment phenomenon will become more serious. There is a significantly negative
correlation between internal succession and the company’s investment efficiency. The integration of the chairman of the board
and the general manager improves the company’s investment efficiency.

Key Words: executive turnover; investment efficiency; inefficient investment; corporate governance; investment decision;

corporate value; listed company; company performance; information disclosure
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