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Abstract; Based on the research sample of the A-stock listed companies during 2008 —2014 in China, this paper testifies the
relationship between the leadership structure of the CEO and the chairman and the corporate performance. The result shows that (1)
for the two-in-one duty companies, when the current firm performance is poor, the implementation of two duties after separation pro-
duced significant positive effect on firm performance, and the implementation of turnover separation produced significantly negative

influence on firm performance. (2) When the current firm performance is poor, the implementation of two-duty separation produced
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positive impact on firm performance, and the implementation of turnover separation produced significant positive impact on firm per-
formance. Yet apprentice separation or demotion separation impact on performance is not significant . (3) For the two-duty separated
companies , when the current firm performance is good, the implementation of two duties together produced positive effect on firm per-
formance. (4)In the state-owned enterprises,the company’ s current performance is not significantly related to the leadership struc-
ture of CEO duality. (5) Under the single largest shareholder structure, the company’s current performance is negatively related to
the executive changes significantly, but there is no significant relationship between the company’ s current performance and the lead-
er structure change. The paper provides direct empirical evidence for further improving the structure of the board of directors of the
listed companies.

Key words: contingency perspective; the structure of the board of directors; two-duty separation ; CEO duality
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#3 WS BESARSEMARIELE R (2009-20134) F4 FWELSBEH#RSAFSENHBIELE R (2009-20134F)
Futureroe . Futureroe
Variables Variables 0 2) 3)

(1) (2) (3)

. . Roe 0.665 0. 666 0.669 ™

Roe 0.665™ | 0.665™ | 0.669 (0.0488) | (0.0488) | (0.0488)
(0.0488) | (0.0488) | (0.0487) Iroe 0.759* 0.759 0.734"

oo 0.759 " 0.757" 0.729° (0.3810) | (0.3820) | (0.3810)
03810 0. 3820 0. 3820 Rid —-0.0046 | —-0.0042 |7.39E -05

(0. ) | (O ) | (O ) (0.1030) | (0.1030) | (0.1030)

Rid -0.0046 | -0.0046 | -0.0004 Ceo tenure 0.00254 | 0.00253 0.00253
(0.1030) | (0.1030) | (0.1030) (0.0028) | (0.0028) | (0.0028)

Ceo age 0.000722 | 0.00072 | 0.000693

Ceo tenure 0.0025 0. 0025 0. 0026
(0.0009) | (0.0009) | (0.0009)

Ceo ownership | 0.000308 | 0.000313 | 0.000295
Ceo age 0.0007 0. 0007 0.0007 (0.0012) | (0.0012) | (0.0012)
(0.0009) | (0.0009) | (0.0009) Size -0.00153 | -0.00154 | -0.00234
(0.0049) | (0.0049) | (0.0049)
Ceo change 0.0434™" | 0.0435™ 0.0244

(0.0028) | (0.0028) | (0.0028)

Ceo ownership 0.0003 0.0003 0.0003

(0.0012) | (0.0012) | (0.0012) (0.0160) | (0.0169) | (0.0177)
Size -0.00153 | -0.00154 | -0.0022 Ceo change #roe | —0.588 ™" | —0.589 " | —0.282 ==
(0.0049) | (0.0049) | (0.0049) (0.0727) | (0.0738) | (0.1140)
Apprentice 0.0023 0.0159
Ceo change 0.0434™" | 0.0441 ™ 0.0256 (0.0468) | (0.0510)
(0.0160) | (0.0168) | (0.0176) Departure -0.0114 -0.0377
Ceo change oe | —0.588 " | —0.588 | —0.284 s (0.0963) | (0.0965)
(0.0727) | (0.0729) | (0.1140) Demotion -0.0179 -0.0664
(0.0961) | (0.1560)
Spearation —-0.00592 0.0113 Apprentice roe ~0.218
(0.0389) | (0.0392) (0.3650)
Separation #roe -0.420 " Departure *roe —0.441 %=
(0.1240)
(0.1220) Demotion #oe 0.621
Constant -0.0194 -0.019 -0.0029 (1.7260)
(0.1200) | (0.1200) | (0.1200) Constant -0.0194 -0.0192 | —-0.000862
Year Yes Yes Yes (0.1200) | (0.1200) | (0.1200)
Year Yes Yes Yes
Observations 4,678 4,677 4,677 Observations 4.678 4.677 4.677
R-squared 0.019 0.0516 0. 0540 R-squared 0.0516 0.0516 0.0542
E: " p<0.01,"p<0.05, p<0.1,Standard errors E: " p<0.01,"p<0.05, p<0.1,Standard errors in
in parenthese,, parentheses
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