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A5 & separation, 43 )| FHl apprentice, .departure, 1 demotion,
B

5 SCUED
5.1 @RERT

FEANA A 12 KT T I B H R P
SGEREZVWAE, HBHFEA RS 895%, X 24 H
12008 SE A 42 FHEAT T WERAX 88, o L 23. 077% 52009
SEF 395, 5 H21.429% ; 20104EH SOFK , /5 H27.472%

®1 TEREY
Table 1 Definition of Variables
i incs A E X
PR
(t+1) WEGPUGER RO, TGRS @+ 1) RS HR LT
(t+2) MEHEFRRER ROA,,, 5 FPIAST B (1 +2) ﬁﬁﬂﬁﬁ?tl!ﬁlﬁ$($)
R R
BB/ E voluntary AT FER B HE KR CEO O A IBRSHLEDY 1, & NIHLE Y 0
JEAESHE involuntary ZA ) PR 43 ES H IS CEO Ak | SR HE |, 5 IHR{E 0
HH KGR CEO MRS 5 separation AFRIMFIR G —RBH A NI BERUE R |, & MBEH 0
AR E apprentice #HHKHR CEO AFHE{E CEO B AESKEEN 1, HNE{EN 0
B A departure BHHCAR CEO HGERMNMRACIRIE N 1, BNEREH 0
WA 43 B demotion H K CEO RFHEEEFKEIT N CEO R{EN 1, B ME{EY 0
PR i
¢ L A R roa, Fe ﬁﬁ%ﬁ%ﬁiﬁﬂ@ﬂﬁ?ﬁﬁ%(z%ﬂ;}
A fik
ER LM Board Ind t i RIRAR BB R FCH L E R
S i AR A State SR E A AL SBUR LA UE DY 1, 75 Y 0
BRI Boardsize AW
YaASEIb I Size 23 LR IR SRR
i s Loverags S
o g ARBEE - AEER BB
AR Growth BB KRR B R R
. Indistry {6 R R 2 A7 Ml 432 5 AR ( GB/4754-2011 ), il 3¢ ol B — AR

15, AR
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2011 4E A 515K, (7 He28.022% . BEIA A BAERITH
HA O3 S B 2w MR BN S 2 R PR O3 B B A ]
BESX,FI1BFHEGTTAETE, & HT70.330%;
SAFRAAT TAEBIBTE, HH029.670% o 1% 128
EHREHET TR, A28 REFTRAIKXNE, G
68.132% ; 44 FHEAT T BB A0, 4 10 24.176% ;5 14
RIAT TR 58, 4 Hh7.692% , # 5 W F R o
SrRI N BR R B R RE 2,

R2 FEHEPENYERITER
Table 2 Statistics Results

of Different Types of Separation

aEEX RIKX BEKX ERA St
HIE 109 14 5 128
FaE 15 30 9 54
Bit 124 44 14 182

RIGHEARFANEARAES TSR, EL2HF
A ep BT ) 24 BT 7l 2R 3R 2 (B 0,040, 5
(e+1) 39 8098 7= e 28 Z A9 2 {E 10.043, 55 (1+2) B
WK RN E N4 T EF A IEN
36.615, i T=02—; EHARILFREHR ALR
BFI¥EN0.301, EAIRBE LT AR A KEE, EF
MBI EE R 9. 124 A ;2 R BUE A ¥ {8 2h21. 730,
2 H 0 BE 7 B I ST 2 51 460 2 B R B 2 (8
22,553, MAE B4 B A D, roa, ROA,,, .ROA,,
B 248 53 1) 4 0. 036.,0. 036 710. 062, 43 B & 4k 24 4 #
BEMAFRGHRBKTEHEANHE I EEERE
BEFENAATHGEHNER FEEAREHBH
AR EFLG ., EH AR LEERARE 'S
£ HILHE 1 3 (8 43 31 436. 971.0. 264 8. 845, 4> 7l HLE
W mE R 8 21,422 .56.074.24. 022, 5
SRR, /B At 2 B A rea, F ROA,,, BE/),
MROA, K, WRERFAMBPE r BERE T B B4E
ZIERAFSE .

FAG WA Pearson H X R B, A FH
= 3 9% 7= 0K 25 3 roa, ROA,,, \ROA,, HH B B ¥ F #
(BB BE5EARSBZEEAE B EMH LK, I
ARXAE BRA2EMER2BZAGES R
EMEEFRIBSAANENES SR E
AR, SARREHEEZEHAX; AESBEMNIES
BEoBEHSAdRKkHEZEHX FAELSESY
LHRA B E A IR0 E  EIRR0 3 i
PRSP BEHESLRMEF-AMEDEHRE, HIE
PASPBHMERASESAANENEELSHER
ENHX BRASBEAFMRKEREFEEME,
52 @ESRAW

(1) R 4 2 F /2> ] 346 1|13 43

RS WEBER ()X M )XW EBELER, (1)7)
VLROA, ., % f 6 7% & . ) separation K f@ 75 & , (3)

®R3 TENBRESEIT
Table 3 Descriptive Statistics of Variables

EEES TR
At

WE  wEE ME fREE
ROA,,, 0.043  0.068 0.036 0.096
ROA,,, 0.041  0.063 0.062 0.155
roa, 0.040 0.826 0.036 0.101
Board Ind 36.615 5.174  36.971  5.852
State 0.301  0.459 0.264 0.442
Boardsize 9.124  1.903 8.845 1.706
Size 21.730 1.430 21.422 1.513
Leverage 51.460 29.530 56.074 58.898
Growth 22.553 60.796 24,022 282.633
separation 0.050 2.144 1.000  0.000
voluntary 0.035 1.509 0.703  0.458
involuntary 0.015 0.640 0.297 0.458
apprentice 0.034 1.462 0.665 0.473
departure 0.012 0.523 0.261 0.441
demotion 0.004  0.170 0.074  0.262

FILE ()P A B al bon A dE i 25 & (2)%] L ROA,,,
B 8 R4 & | Dl separation-roa, K R AR &, (4) B £E
(2) 3 HLmlt B AR 2R 4t 5 (5) 5] LAROA,,, O % it ¢
25 fit |, Lhseparation Ny AR A, (7) FUAE (5) 5 K al b
A HI 2 &t; (6) % LAROA,., h# M BT/, L
separation-roa, N R B, (8) F7E (6) F Al E i A
EHlEE,

MWESHOG) PMERTH, SemEETEN
ROA,., Bt , separation #) [B] 19 & ¥4 - 0. 007, 3 4/~ B &,
M AE (7) 3 & separation ) Z £ 4 0. 012, H 7F 1% 1y 7K
FERE, XMARHERRALAFAH#ATHRSH
MBEAFRGHEEFLEREW, RMABREZFN
BERBGAFAGH, RUMBPA - EREEEREGL
W B, H R AE R i RN, B R KGR 24F, H R
H, 8B 58HE, H AR/ B BIE. B, ELRSH(8)
¥ 1, separation - roa, B 8] 13 2 $( H ~0.082, H 7E 5% 7K
F kB, RN T RGNS A A, S
MBEENARHGPFRIBYNAASMNRERER
# ,H, 48Pk,

(2) B B 43 75 X 24 =] Sy [l 13 4 H7

Fogy R (1)x0 A (2) 30 A g B2 & 40 5 A
B &4 B 1 3E B I8 4 5 8 i separation J5 1E 2 # 1Y 1
BRCEL AT [ 3 M 45 2R . (1) 31 L) voluntary g i % 78
&, (2) 3| Ldvoluntary - roa, A % $ 25 & , ¥ ROA,,, # 17
[ 15 5 (5) 3 LA voluntary 2k ff F& 75 & , (6) 31| L voluntary
croa, NIEREAER  STROA,, AT EIH . HFE6H (1)5)
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Table 4 Correlation Coefficient of Variables
s & ROA,,, ROA,,  ra,  Boardlnd St Boordsiz S leverage  Growth  sepaation volumtary imoluniary apprentice departure  demation
ROA,,, 1000
ROA,,, 0,464 *** 1,000
roa, 0.453°° 0.369°"" 1000
Board Ind ~ -0.012 -0.012 -0.012 1000
State =045 770017 -0.081 70,09 Loo0
Boardsize 0.006  -0.014 0008 -031777T 017777 L0
Size 0,006 -0.045"7 0.054°"° 0,032 0,203 0,367**" 1.0W
Leverage -0.203 70159 70,35 7T 0.007 0,048 0012777 0.10277° L0
Growth 0074 """ 0,046 0,227 0,007 0.0347"-0.000 0.6 Q.01 L0
separation =002 0.009 -0.02° 0009 -0.03 -0.083% -0.09°° 0.005 0.0 L0
voluntary 0008  0.027° 004 =000 -0.017 0000 -0.014  -0.021°  0.004°° 0.6477 10D
involuntary  -0.02°  0.003  -0.0327"" 0.020" -0.003 -0.030""-0.027"" 0.04%" 0.047°"" 0.7737°-0.012  LODD
apprentice 0.0 0.0 -0.008 0005 -0.015 -0.008 -0.013 -0.020°" 0.000  0.8277T 0577777 05847 LK
departure =0.02677 003277002577 -0.000  -0.000 00207 <0027 0.043777 0004777 0.487 77T 0243777 0.42677-0.010 100D
demotion -0.027°" =000 -0.021°  0.016 -0.002  -0.005%7 -0.007° 0.026°° -0.0019  0.22477° 0090777 02770006 -0.003 100
ET A1 RFRARTE,CASUY BREFRERT, A I0%S RHFRLKRFE, TR,
RS AMRADBESEACKRROASR
Table 5 Regression Results of Chairman-CEO Separation and ROA
ROAHI RO‘AHZ
A
(1) (2) (3) (4) (5) (6) (7) (8)
i —0.005 —0.002 —0.007 - 0.004 0.010*" 0.013 " 0.012"** 0.014*"
separation
5 (0.005) (0.005) (0.005) (0.005) (0.004) (0.004) (0.004) (0.005)
separation * -0.085*" -0.102* - 0.099*"* -0.082""
roa, (0. 040) (0.041) (0. 037) (0.038)
roa —0. 0001 -0.003""" -0.002°° -0.005"""
‘ (0.001) (0.001) (0.001) (0.001)
; * 3 * -0.0001 - 0.00009
Board Ind Lo SO
(0.0003) (0.0003) (0.0003)  (0.0003)
-0.005"" -0.005"" 0.004" 0.004"
State
(0.002) (0.002) (0.002) (0.002)
. 0. 001 0. 001 -0.002° -0.002"
Boardsize
(0.001) (0.001) (0.001) (0.001)
§i -0.024""" -0.024""" -0.024*"" -0.024"""
e
(0.002) (0.002) (0.002) (0.002)
—0.0002°"" = 0.0003 " —0.0003°** —0.0003 """
Leverage
(0.00003) (0.00004) (0.00003) (0.00003)
Crowth 0. 00001 0. 00002 0. 00002 0. 00003 *
rou.
(0.00001) (0.00002) (0.00001) (0.00001)
Industry YES YES YES YES YES YES YES YES
i 0.059"° 0.059 """ 0.546*"" 0.547*** 0.027 0.027 0.553*"* 0.553°*""
g/ el]
(0.019) (0.019) (0.051) (0.051) (0.018) (0.018) (0.047) (0.047)

R FPHEAD R ARG RLEL, TR,



51 1 EPR A - WA A B 2R 28 RGN B HL s I 61
®6 BR. FERAMROENODAOSR
Table 6 Regression Results of Voluntary and Involuntary Chairman-CEQ Separation
ROA,,, ROA,
A i
(1) (2) (3) (4) (5) (6) (7) (8)
—-0.009 -0.010 0. 005 0. 003
voluntary
i (0.006) (0.007) (0.005) (0.006)
voluntary - 0. 030 0. 037
roa, (0.073) (0. 068)
o — - 0.002 -0.002 0.027***  0.027*°
(0.009) (0.009) (0.008) (0.008)
involuntary - -0.163"" -0.180"""
roa, (0.069) (0. 064)
-0.003""" - 0.003 %" -0.005""" -0.005"""
o (0.001) (0.001) (0.001) (0.001)
Board Ind 0.001°* 0.001° 0.001°* 0.001°* -0.0001 —0.00009 -0.00008 - 0.00007
(0. 0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003)  (0.0003)
State -0.005"" -0.005"" -0.005"" -0.005"" 0.004 " 0. 004" 0. 004" 0.004"
(0.002)  (0.002)  (0.002)  (0.002) (0.002)  (0.002)  (0.002)  (0.002)
Boardsive 0. 001 0. 001 0. 001 0. 001 -0.002*  -0.002° -0.002* -0.002°
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Size -0.024""" -0.024""" -0.024""" -0.024""" -0.024""" -0.024""* -0.024""" -0.024"""
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Leverage -0.0002"** - 0.0003*"" —0.0002""" —0.0003*** -0.0002**" - 0.0003**" -0.0002""* -0.0003***
(0.00003) (0.00003) (0.00003) (0.00003) (0.00003) (0.00003) (0.00003) (0.00003)
Crowth 0. 00001 0. 00001 0. 00001 0. 00001 0. 00002 0. 00002 0.00002*  0.00002°
(0.00001) (0.00002) (0.00001) (0.00001) (0.00001) (0.00001) (0.00001) (0.00001)
Industry YES YES YES YES YES YES YES YES
WO 0.545*"" 0.547 " 0.544 " 0.546 """ 0.548 """ 0.552°" 0.551""" 0.555*""
. (0.051) (0.051) (0.051) (0.051) (0.047) (0.047) (0.047) (0.047)

FMSFIREERATH, TR RN ROA,, E 2
ROA, , ,voluntary i 18] 19 2% $UHF A .3 , 47 5] K- 0. 009
#10.005, 3 H (1) 7 B R #70. 044, (5) 5l ) R 40. 054,
BAATOI150, RHAB A ESAFASBEFTRER
A, AESBEASBER WA RS, H, 8 2 5Kk,

(3)3E B JE 43 B 2 v S0 =1 H 4

F 6 1 (3)51 LL involuntary JFy fif ¥ 22 &, (4) 3 LA
involuntary-roa, A it B AE & , W ROA,, 47| 1H 5 (7) 1
L) involuntary N i B ¥ it , (8) %] L) involuntary-roa, 1 fi#
BAR,XROA,, #FTEIH

(3) | involuntary i 8] 13 7 1 5 - 0. 002, (H R &
Z.RUFAESIBERETVHRSEMRKAESN, HE
HUAE B, BRARIBIE., THEAFEERZIER
Eown REEFKFCEOFMMITLE , HART
REABCIF T %t o &, B I AR B B o B R BAE A D 4%
MR wa A 48 F. (7) 5 involuntary 1) & B H
0.027, HE1%H KV LB E, XU A FBESE
SERFEZFERBLOFASGN,H, B EIE. (8)5F)
R involuntary « roa, B [8] 13 2 % - 0. 180, B 7F 1% #) 7K
FLERE . EVUSHEYHSEUREFNARMAL, o

RS & & =3 RN E M= B 0 A 85 0B -2
Wi B8 58 FH, H,, 75 2 46k o

(4) 023 K 43 B8 3 44 B S 1|1 03 4 b

FTH AR (DA (2)XLIROA,, A RBEE
AR ) K 4 B R A B A R
3 43 B B 462 separation J5 1 4 i 9 1 2 B AU HE 47 [2] 19
MR R GHBA (1) XA (2) X LAROA,,, i B
T METESINARIXE FRA 0B
HR K 73 B %5 e separation J5 1E 2 37 19 1F B B BU i 47 [B]
HM SR R TH (1) 31 L, apprentice Jy fif B2 fit , (2)
B L apprentice-roa, R B &, W ROA,,, 4T RT3 &
8 i (1) 3 LA apprentice A f# B 2E B, (2) ) L) apprentice-
roa fE N E MROA, HETERE, HETH (1)
FIFF 8 (L)F) 0] K1, apprentice 1) [8] 19 R & A B
354 0.0004 F1-0. 001, & B 0L 3 =X 4 B XA A
S A BER W, H, 58 BT,

(5)B BA A 43 B % 2 B S 15103 43 b

R 7 H (3) 5 LA departure Fy fit B 7 it , (4) 5 L)
departure+ roa, } R T AL B, W ROA,,, 47 EIIH ; /8 1Y
(3) % Lk departure Y ff# B F &, (4) %] L) departure - roa,
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Table 7 ROA,,, Regression Results of Different Types of Separation

ROA,,,
g i
) (2) (3) (4) (3) (6)
. 0. 0004 0. 002
. (0. 006) (0.007)
apprentice * roa - 0.053
% ' (0.079)
devart -0.015 -0.015
FLlLr
i (0.009)  (0.009)
departure - roa, =014
(0.054)
~0.040°°  -0.020
demotion
(0.017) (0.017)
demotion + roa, ~8,6%
(0. 120)
- -0.003 """ -0.003"*" -0.002""
‘ (0.001) (0.001) (0.001)
0. 0005 * 0. 0005 * 0. 0005 * 0. 0005 * 0. 0005 * 0. 0005 *
Board Ind
(0.0003)  (0.0003)  (0.0003)  (0.0003)  (0.0003)  (0.0003)
S -0.005* -0.005* -0.005"" -0.005°" -0.005"" -0.005"
e
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
- 0. 001 0. 001 0. 001 0. 001 0. 001 0. 001
e (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
. 00245 0,045 0,024 0024 S00™ =00
Lze
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Yo ~0.0002**" -0.0003"** —-0.0002"** —-0.0003""° —0.0002°** —-0.0003""
eragoe
o (0.00003)  (0.00004)  (0.00003)  (0.00004) (0.00003) (0.00004)
oo 0. 00001 0. 00001 0. 00001 0. 00001 0. 00001 0. 00001
rowin
(0.00001)  (0.00001)  (0.00001)  (0.00002)  (0.00001)  (0.00001)
Industry YES YES YES YES YES YES
0.546°"* 0.546*"*  0.546***  0.546*** 0.546"** 0.546""*
HHOm
(0.051) (0.051) (0.051) (0.051) (0.051) (0.051)

HBBASE X ROA,, # T EIA,

27 W1 (3) F\ departure 1 (4) 3| departure - roa, ] 8]
IH 3 850 5 - 0. 015 #1- 0. 044, {B 2 & A W3, 1 7€
#2811 (3) ¥ H departure i) 8] |3 = 0 4 0.038 , H7E 1%
WAKFERE, ZHBFRL BN REHNBFELA
SMMEMARE HEREEERSRFZEN
NESH MR BRARSETERA S EREERS
Haus, B2 F R, BR824, H, 183
I E. M52R8 49 (4) 5 o departure - roa, #) 2] 9 R $
H-0.12, HEI%M K TP LEE, FHES 5 EF 4
GHBEFNAFMEE, P BELHSUBRENLAFAE
R 3K 43 7 %oF 24 ) 6l %50 5 e BE SR B, Ho, 18 B8 E .

(6) B HR =X 43 B8 XF 24 /) S % [ 5 43 #r

KT8 (5)3)] LA demotion Hy % # & &, (6) 7 L)
demotion - roa, H f# B 7L 1, Xf ROA,,, #E47 R IH ; 8 /Y
(5) %1 L demotion g i BEAE &, (6) 5| LA demotion=roa, }1

@A e SFROA,, #47E A .

F T (5) 5l demotion (¥ [7 13 72 3 - 0. 040, HFE
5% WK E B %, (6) 5] H demotion - roa, 1) [B] IH F $X
H-0.639, HYE 1% M KF LB E, XA LA FEIRK
SE-FEAFASIMBERMK, A 4 E M
M EMATIM L, 208 X4 8 5 308 i 2 7 FEAR
HHREHERE, H, G F8IE, %81 (5)F] H demotion
FE I R B 0.033, HAES% MK £ B3, R B
R B RE 4R & & Al G0 3 , (H 77 76 85 FE 3 O 2 4R iy
5, (6)% th demotion - roa, B [7 5 & ¥t - 0. 102, HE
5% K b B E RS WS YA S8R A A E A
W, SR AR TR S (0 +2) A
) SRR A2 #EAE A BE SR, H,, 15 B 30 IE .
53 eRHURR

AN FEATIARBEESLE.

(DEEER - DPAR SR =RERS
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Table 8 ROA,,, Regression Results of Different Types of Separation
ROA,,,
A
(1) (2) (3) (4) (5) (6)
i -0.001 - 0. 009
apprentice (0. 006) (0. 006)
apprentice * roa ki
‘ (0.073)
0.038 """ 0.037"""
departure
(0.009) (0.009)
-0.172"*
departure - roa,
(0.050)
. 0.033* 0.037*"
demotion
(0.016) (0.016)
demotion - roa, =0 102
(0.112)
roa -0.005""" - 0.005" -0.005""
‘ (0.001) (0.001) (0.001)
- 0. 00009 - 0. 0001 - 0.00009 - 0.00008 - 0.0001 - 0. 0001
Board Ind
(0.0003) (0.0003) (0.0003) (0. 0003) (0.0003) (0.0003)
Stat 0.004" 0.004" 0.004° 0.004* 0.004" 0.004"
ate
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
. -0.002" -0.002° -0.002° -0.002° -0.002" -0.002"
Boardsize
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Size -0.024""  -0.024"""  -0.024°" -0.024"" -0.024"" -0.024"""
‘ (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Iii -0.0002°*" -0.0003"*" -0.0002""" -0.0003""" -0.0002°"" -0.0003"""
erage
¢ (0. 00003) (0.0003) (0.00003)  (0.00003)  (0.00003) (0.00003)
Crowth 0. 00002 * 0. 00002 * 0. 00001 0. 00003 * 0. 00002 * 0. 00002 *

' (0.00001)  (0.00001) (0.00001)  (0.00001) (0.00001)  (0.00001)
Industry YES YES YES YES YES YES
BT 0.553°"" 0.553*"* 0.553""" 0,551 0.551°"" 0.552°""

) (0.047) (0.047) (0.047) (0.047) (0.047) (0.047)
R FTAEAAMRIEI ROA,_WEOPSR
Table 9 ROA,_, Regression Results of Different Types of Separation

I separation voluntary involuntary apprentice departure demotion
ROA -0.037 -0.017 -0.020 -0.039 0. 006 - 0. 004
- (0.039) (0.032) (0.022) (0.032) (0.019) (0.011)

conirol YES YES YES YES YES YES

e -0.044 0.026 -0.069"" 0.003 -0.056" 0. 009
i (0.058) (0.048) (0.033) (0.048) (0.029) (0.017)

R:ERFEABEZA LR FAGRPHEMNTEAZRI PR e bEsEE, TH,

TERERZEEXEEMLE, R T AASNSE
3 A 50 8 22 1) 9 9 A A TR

(2)BA (¢ +1) B3 55 el 28 EPS,. H BB R 1, 1A
PR 73 B A [ R K U R 20 3 5 2 0 4 il

EH R CEOA [/ X i B 4 1 = (] 89 A O 4, 1A
ROA,., R B8 & , LW 20 B AA R B9 9 R 40 B 0
AABMBEER, MHEALERILKRILERERN-1)
A% R SRS K M CEO 7 BRUZ0 8 1 B R [ 6 R
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Table 10 Regression Results of Chairman-CEO Separation and EPS,,,,,

EPsu]
(o
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
] 0.017 0.017
Spreton (0.026)(0.028)
0. 005
tion - EPS,
separation (0.039)
ot ~0.004 - 0.012
TR (0.032)(0. 037)
voluntary - EPS, 0.029
(0.062)
_— 0.062 0.058
b (0. 047)(0. 047)
involuntary + EPS, 0,00
(0.099)
_ 0.032 0.040
rent
HRTHRE (0.032)(0. 036)
apprentice + EPS, (_0002;—;
e - 0. 034 - 0. 030
R (0.053)(0.053)
departure * EPS, =0.021
(0.077)
, 0.041 0.073
demotion
(0.090)(0. 090)
demotion + EPS, 0.525
(0.220)
control YES YES YES YES YES YES YES YES YES YES YES  YES
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Abstract; The duality of chairman and CEO has already drawn the attention of academic circles, practitioners and competent au-
thorities. Many scholars believe that separation of CEO and chairman may affect corporate performance, while research has re-
turned equivocal results. On one hand, the existing empirical researches on this issue are mostly done from the perspective of
statics. Scholars have not yet informed how corporates’ performance will change along with separation of CEO and chairman. On
the other hand, separation of CEQ and chairman is not always in one uniform. The existing researches fail to fully reveal the
effect mechanisms of separation on corporate performance as they ignore different separation forms.

Building upon but beyond their researches, we study the issue from the perspective of comparative statics and introduce the differ-
ent forms of such separation; apprentice, departure, and demotion, or voluntary and involuntary. We examine the effects of dif-
ferent separation forms on corporate performance and their hysteresis with fixed effect model and 182 samples from the listed com-
panies in Shanghai and Shenzhen A-share market. The results reveal that voluntary and apprentice separation have no significant
effects on corporate performance. Involuntary and departure separation significantly promotes the corporate performance two years
later. The effects of demotion separation on corporate performance are significantly negative in the next year but turn to be signifi-
cantly positive two years later. Those results indicate that, the effects of involuntary, departure and demotion separation on corpo-
rate performance finally turn to be positive with hysteresis within two years. Furthermore, we find that the promotion effects of in-
voluntary, departure and demotion separation on poor performances corporate are more significant than good performance corpo-
rates. Taking institutional background of China and beliefs of Chinese people into account, our study may have a certain reference
value. The results suggest that China’s listed companies should not blindly separate their chairman and CEO, but choose appro-
priate forms of separation in accordance with their specific conditions. And the reform of corporate governance needs to be opti-
mized as soon as possible to weaken the hysteresis.

Keywords ; voluntary and involuntary chairman-CEQ separation ; apprentice separation ;departure and demotion separation ; corpo-

rate governance effect ; hysteresis
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