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PRO_ENTELE 0,077 1000
ROA 0.066° 0.5 1.000
TYPE ~0.041 0.0 -0.004  1.000
SIZE 010" 0.19%  0.200"  0.338%  1.000
TE_SCALE  0.071° 0.05 0.1 0.231"  0.302° 1000
SCALE 0.041 0.029 0105 0.216" 0.2 0.349%  1.000
RATIO 0.028 S0.019  -0.011  -0.059  -0.037 -0.118° -0.38" 1.000
DUAL S0.008  0.078°  0.032  —0.116% —0.118" —0.095" -0.094* 0.035 1.000
DIMREAS ~ -0.008  0.087  0.012  0.084™ 0.16™  0.039  0.013 0.026 0.009 1.000
TUOUR — 0.061° 0.02  0.066° 0.140" 0.117°  0.069° 0.0  0.000 -0.042 0.063°  1.000
E xR R T 5% 1% 09 B EHRART
x5 EBEIOFER
AR R 1 IR 2 FEIR 3 TR 4 FRR 5 HH 6
0.269 " 0.230" 0.290 0.295 0.241°
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RO_ (2.026) (1.706) (2.175) (2.212) (1.772)
o 0.189 0.122 0.196 0.171
(1.320) (0.893) (1.375) (1.194)
~0.401 " 0,413 0.358" ~0.397"
TYPE
(-2.708)  (-2.917)  (-2.456) (-2.677)
0.151 " 0.159 " 0.153 " 0.143"
SIZE
(2.610) (2.918) (2.671) (2.451)
0.025 0.041 0.030 0.024
TE_SCALE (0.704) (1.215) (0.889) (0.684)
! 0.039 0.035 0.064 0.039
SCALE (0.933) (0.835) (1.631) (0.926)
1.581 1,684 1.820 1.617
rATIO (1.231) (1.348) (1.433) (1.258)
A 0.001 ~0.028 ~0.054 ~0.026
(0.006) (-0.160) ( -0.308) (—1.146)
~0.113 ~0.108 ~0.119 ~0.131
DIMREAS (-0.804)  (-0.790) (—0.856) (-0.929)
0.098 " 0.091 0.102° 0.098 "
TUOUR
(1.915) (1.798) (2.011) (1.899)
INDUSTRY YES NO YES YES YES YES
YEAR YES NO YES YES YES YES
c _4.627° —4.158" ~3.801"" _1.842% ~0.116 —4.573"
(23.585)  (-3.421)  (-3.278)  (-2.426)  (-0.285) (=3.534)
ALL 0. 644 ~0.654 ~0.646 ~0.652 ~0.652 ~0.643
MR 0.038 0.024 0.036 0.027 0.027 0.041
IR 57.143 33.458 50. 848 37.517 38.638 57.276
Prob(LR) 0.012 0.000 0.007 0.108 0.068 0.008
BEARL 1053 1053 1053 1053 1053 1053
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AT 3 RO T B S TR AL R R T 0 227 S ) ] U 25 2R Y 4 R Al 1
S PR T 22 AR B O A [ U 55RO S IR 5 il 2 T AR S 2 SR 0 22 A8 R IR Y [
SR, MBI 2 RO S B RIHZEFORE T MR GO0 T , B B 2 Bk R U8 (PRO_ENTELE )
4 1T U1 ZRBCHR S0 0 A 5 %0 71 10% 7KF- T K 3508 1E, R WTHITT S 2 BRARAT K U5 ( PRO_ENTELE ) 55 H b5
SMEIRAMTRIE (ENTELE ) TEADC, RS HTAT S 2B IR T AR, H bR S 2 35 T Ay vl A o
R YRR S BRI T AME;, F AR S 2B TSN AY rTREE SR, X Sk 1 A SO SRt

(@) XTEFLELOMEZREZHET A GEIELER

N T B R 2 SR T 8 B TN B2 2 m AT 14 BR SR i 4 14 52 1) , AR SC0 3] 3
Fo ML (SCALE) | 57 # 55 L 9] (RATIO ) | W B AT 45 &0 ( DUAL) | i A & 28 2 B L)t
( DIMREAS) FIRATL B2 BTN (TUOUR ) 2538 22 2 11 1728 0 R FUREAR 70 2 735 UG 36, FLAAR [m] 1
SRR 6 i,

Fz6 FATHMEIFER
A5 g FER 1 A2 iR 3 TR 4 A 5 A 6 T T i 8 9 B 10
PRO_ENTELE 0.096 0.790 0.038 0.418° -0.100 0.256 0.262 0.274 -0.067  0.544™
(0.630) (1.977) (0.191) (2.048) (-0.230) (1.708) (1.510) (1.107) (-0.339) (2.660)
ROA 0.234 -0.537 0.204 0.258 0.517 0.088 0.216 0.138 0.154 0.198
(1.475) (-1.240) (1.008) (1.153) (1.296) (0.554) (1.198) (0.526) (0.718) (0.947)
TYPE -0.390" -0.862" -0.502 " -0.282 -0.392 -0.426 ™ -0.176 -0.647"  -0.811"™"  -0.084
(-2.415) (-1.764) (-2.493) (-1.153) (-0.914) (-2.593) (-0.949) (-2.339) (-3.637) (-0.389)
SIZE 0.132™ 0.118 0.270 " 0.030 0. 109 0.177 ™ 0.076 0.285"" 0.181™ 0.143°
. (2.073) (0.663) (3.097) (0.334) (0.745) (2.675) (1.056) (2.626) (2.056) (1.711)
TE SCALE 0.035 -0.021 -0.025 0.087 -0.081 0.038 0.049 -0.085 -0.054 0.108 "
- (0.873) (-0.255) (-0.518) (1.531) (-0.698) (1.006) (1.124) (-1.303) (-1.063) (2.031)
SCALE 0.104 0.022 0.015 0.038 0.054 0.057 0.045 0.017
o (1.391) (0.400) (0.089) (0.839) (1.008) (0.729) (0.690) (0.283)
RATIO 0.573 10.710 ™ -2.795 1.834 2.611 -0.001 0.560 2.068
(0.457) (1.978) (-0.590) (1.309) (1.568) (-0.000) (0.304) (1.043)
DUAL -0.064 0.774 -0.118 0.048 0.087 -0.358 -0.005 -0.019
(-0.331) (1.160) (1 -0.455) (0.179) (0.386) (-1.052) (-0.019) (-0.064)
DIVREAS -0.183 -0.218 -0.121 -0.183 0.109 -0.225 ~0.005 ~0.231
(-1.176) (-0.524) (-0.611) ( -0.840) (0.267) (-1.435) (-0.026) (-1.073)
TUOUR 0.074 0.360 0.128" 0.056 0.006 0.1477 0.098 0.077
(1.286) (2.373) (1.745) (0.737) (0.055) (2.404) (1.623) (0.706)
c -4.224™ -4.502 -7.760 " -0.527 0.051 -5.468""  -4.202™  -6.107" -3.176  -5.410™
(-3.036) (-1.175) (-4.126) (-0.301) (0.013) (-3.760) (-2.614) (-2.481) (-1.637) (-2.864)
INDUSTRY Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
YEAR Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ALL -0.646 -0.506 -0.623 -0.618 -0.569 -0.633 -0.636 -0.595 -0.628 -0.607
MR2 0.045 0.196 0.088 0.048 0.155 0.054 0.053 0.110 0.070 0.085
LR 52.770 48.193 66.588 30. 659 36.425 63.759 49.183 52.838 50. 189 59.464
Prob(LR) 0.016 0.019 0.000 0.534 0.195 0.001 0.035 0.016 0.028 0.003
r AT AT BT e s ER RKT KT
#4\ 9 A iﬂﬁ9}\ /3 Hﬁﬁ“ 1/3 Hﬁ{ﬂ Wjﬂ/\m WHI\T}I% Fﬁ%}t‘%ﬂ/\ %‘H/D\ 185]: 1854:
UNIEAY 858 195 556 497 174 879 692 361 528 525

EAET A 2R, kx| 5 RRTR 10% 5% (1% 09 FBAKF
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The Empirical Analysis on Selection Preference of CEO Succession Origin
CHEN Gang

(School of Business Administration, Dongbei University of Finance and Economics, Dalian, Liaoning Province, 116025)
Abstract; Taking the data in China’s Listed companies from 2007 to 2012 as a sample, with the relationship between the CEO
succession origin and the selection preference of board as the starting point, this paper studies whether the board of directors
has the selection preference of CEO succession origin from the perspectives of decision-making fuzziness, cognitive style and
learning theory. The study finds that when making decisions about selecting a new CEO, the board of directors would consider
the former CEQ’s succession origin. Specifically, if the former CEO is an internal successor, the new CEO is more likely to
come from internal of the company; if the former CEO is an external successor, the new CEO is more likely to come from ex-
ternal of the company. In addition, the paper, in the further validation of the influence of the board and CEO levels on the se-
lection preferences of CEO successor origin, finds that in these cases( that is in the of board of directors with larger scale and
the higher proportion of independent directors, the longer tenure of former CEO, the more likely of the new CEO succession or-
igin) , there is bigger possibility of selection preferences.

Key Words: size of the board of directors; CEO succession origin; corporate governance; corporate performance; enterprise

scale; selection preference of the board of directors; decision-making of CEO
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