





























KOR.CEF: DL EEREREBEHNNRELEHAR

A CEOtenure<<4 CEOtenure=4 B INCEOtenure<<4 INCEOtenure=4
SEtenure<4 0.118 0. 145 SEtenure<4 0.262 0. 236
SEtenure=>4 0.101 0. 254 SEtenure=>4 0. 299 0.218
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AEXHAREREA —ERBERE L. B, S BN %A PR,
AT AT RSP AL » BB AT A8 BB R BE . SO SRS BERE, 2
B FRRENHRRREE (RZ 2), EREAFRALENAIHFRFE
HE BB SRR ER, IR AEE A TR EE, s B RE KAt
REEI N 2R RMEK , EAMTUH R RS IR, HK, X
RAE BEMEHRE, MY MZREH R ESEESEBARKIEEMNENFHE
MBS S ELERRBER. I THEPRNRESERALENEH
WAHELRR LB F LN HERORRER, BnA R RRERE. o
Al BE R ROREIX — &L X R BT A H N ERAME BE TR
HHARIEE. 5=, HAEE NSERITET , BLXT AT S A= B H AR 2 1
TR B HIRE  BREE RS RS AV ERBKL . BBIIAR SN
SiT#F L) FERATH R IR S R R B R AP AR e » AGE IR BE
5k A B BA RIS S B B AR T ek S s #E (Virany %,1992).
WRIEA CHIBFFR G R, 58 LI NS ERAKERT , = H 54T 8 2 p L B0 6]
WO, kR EE RROEREEER, B, MREE EER MR SR
ARF LR BHIRE, FHRBDERE, UGB TRR.
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CEO Turnover and Top Management Team Stability
Evidence from Chinese Listed Companies

ZHANG Bi-wu, SHI Jin-tao

(School of Management ,Shanghai Jiao Tong University , Shanghai 200030, China)

Abstract; With the help of literature review, we confirm that there is a
link between CEQO turnover and top management team stability. We then as-
sess these links empirically using data from Chinese listed companies. We
present some main findings. First, we find that CEO and manager turnover
are positively related. Second, we do not find that this relationship is stronger
when firm performance is poor. Third, this association is driven largely by
manager age and incoming CEQO age, which is consistent with promotion
tournaments theory. Importantly, the hypothesis that specific human capital
between manager and CEQO affects the value of manager retaining is suppor-
ted.
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