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car 0.003 —0.012 | —0.015""" —0.006 0.014 0.080 0.057
delta_uda 0.007 —0.009 | —0.016""" 0.004 0.003 0.064 0.069
successor 0.441 0.308 —0.133""" 0.000 0.000 0.497 0.462
pc 0.182 0.219 0.037"" 0.000 0.000 0.386 0.414

WA T D RIRIRTE S0 10K B T R
BB A B A A RO 20 Hh AR SO B) B2 founder
successor B HUAHIC, R W] Ll A F AR S EZWUS N TAE SR m g %=
HR Aol DA 38 358 JCEK AT 5 1) MIE 258 A /N CRID A P 0 3t 308 40K AT 5 IO ARE 0 B )
X — 4 R 5 AR SO — 2
®2 FTETEHEXMREE

car delta_uda successor founder pc
car 1
delta_uda 0.05""" 1
successor 0.04""" 0.04""" 1
founder —0.07""" —0.08""" —0.09""" 1
pc 0 0.02" 0.04""" 0.03"" 1
M KRR
(—) LUk g5 R

Lo AR v A 25 PORS Al A {4 57 )
H1e 3 IR AR, AR A R B T A Aol A0 RS Al AR R IR
B BRI IR /N T 00 EXE T RE M F L th TAE KRG BT BETE
A LU AL © 2 B 3 B 3 SR L 2 R A A R MR A I
CRPSRUE S A UIES, N
®3 LHRAHEESEZRONERE

ESRERad REMI
¥IE R i 22 t 1 ¥IE ik of 22 t 15
car(—1,+1) —0.016 0.043 —7.9" —0.004 0.078 —0.790
car(—5,+5) —0.036 0.109 —7.330""" 0.042 0.733 0.870
car(—15,+15) —0.084 0.217 —8.550 """ 0.008 0.734 0.170
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e A7 Al RE
PE | bR i P{E b fE 22 i
car(—50,+50) | —0.276 | 0.586 | —10.360""" | —0.191 0.924 [—3.120"
car(—100,+100)| —0.572 | 1.253 | —10.040""" | —0.543 1.377 | —5.940""
car(—150,+150)| —0.958 | 2.055 | —10.260""" | —0.944 2.317 | —6.140""

2. B EWUGAME A B4
F A MBI L B INE 255 il Probit [mJA45 3], Jo it /& RE Al b 2 1
A Al founder B9 R ECE UL 2 BUN — B BF N1,
®4 LTRAEESEZREHREIERE

el

BB A _———

B P fE E P {H
Intercept 1.529 " 0.019 2,404 0.029
founder —0.305""" 0.000 —0.372""" 0.001
pc 0.130"" 0.012 0.104 0.300
edu 0.011 0.631 —0.020 0.436
work_age —0.025""" 0.002 0.017 0.331
dimage —0.003 0.255 0.005 0.354
position —0.135""" 0.002 —0.133"" 0.011
nob_s —0.125""" 0.000 —0.088 0.105
nob_e —0.071""" 0.001 —0.044 0.150
nob_d —0.005 0.967 —0.143 0.389
lev —0.019 0.819 0.075 0.236
roa —0.137 0.683 —0.001 0.997
size 0.029 0.380 —0.042 0.439
mtob 0.062"" 0.047 0.017 0.622
ind —0.457 0.103 —0.624 0.155
gov_index —0.008 0.650 0.003 0.914
law_index 0.011 0.154 —0.013 0.276
17k 4 eyl i i
E A 2 1 i i i i 1

Pseudo R* 0.0559 0.0697

Prob > %* 0.0000 0.0000

N 3 700 1 639

TE WA 0725 08 1 5 05 28, 9 AT T AT\ AAR ) B9 cluster TH 4,

3. HAE M LS it s B Ak

e 3 TN AT A L BUR ol 2 E B iR 24w . XHBUE 3 IR
SRR AR 5. KR Z AR BT TR REA O AT A B MR AR HE AR B chg 2
PRI AT R A B VIR A8 i, AT A B USRI B L 7E R L 0 A
%5 T LAE B T8 I R IR A L T 804 0 E 3 2 B4 LA R A B 7 [l
B T RABR AR R 52 e [0 09 P R Ak 1 chg R EUAE 1L B | 2
FO L A Al R R Aol B AR chg B 2R B S 3E D B, T RE A D2 A
Xt A Al BB A A AT A R RS 5 A R £ AR OGS B AL T {8l AT
B2 G BBUR B BN . SRS 3 5 BUE R SRR 3.
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k5 LHAEHEESEZRERULHNSHERERE
- PR N T B4 X (E BEG M B T E
Ve i N = =
= A il BGE Al ESREEA BB Al
Intercept —0.341""" —0.189""" 0.1147°" 0.119
(0.000) (0.002) (0.038) (0.128)
chg —0.00506" —0.00528 —0.0236""" —0.0376 """
(0.088) (0.178) (0.000) (0.003)
pc 0.000419 —0.00483 0.00112 —0.0144
(0.861) (0.143) (0.788) (0.115)
nob_s —0.0138""" —0.0119""" 0.00352 0.000372
(0.000) (0.000) (0.312) (0.928)
nob_e —0.00150 —0.00581 """ —0.00475°" —0.00291
(0.265) (0.000) (0.034) (0.396)
nob_d —0.000350 —0.00327 0.00429 0.0258"
(0.935) (0.698) (0.631) (0.051)
edu 0.00130 —0.00340" —0.00381" —0.00239
(0.300) (0.072) (0.063) (0.493)
dimage 0.0000946 0.0000779 —0.000311 —0.0000212
(0.559) (0.760) (0.235) (0.961)
work_age 0.000395 0.000363 0.00239 """ 0.00294 "
(0.350) (0.630) (0.000) (0.044)
position 0.00269 0.000612 0.000442 —0.00763
(0.268) (0.847) (0.883) (0.256)
lev 0.0219°°" 0.0299 """ 0.00263 0.0270"
(0.001) (0.000) (0.829) (0.052)
roa 0.167""" 0.118""" —0.345""" —0.0788""
(0.000) (0.000) (0.000) (0.028)
size 0.0204 """ 0.01917°"" —0.0168""" —0.00827 "
(0.000) (0.000) (0.000) (0.017)
mtob 0.0119"" 0.00637 """ —0.0118""" —0.0120"""
(0.000) (0.004) (0.000) (0.005)
ind —0.00541 —0.0383" 0.00654 —0.101""
(0.671) (0.092) (0.765) (0.029)
gov_index —0.00188 """ 0.000865 —0.00162 —0.00234
(0.009) (0.538) (0.314) (0.530)
law_index —0.000283 —0.000594 0.000959 " —0.000400
(0.503) (0.241) (0.060) (0.637)
17l 2 1l 32 1l 2 1l = 1l
Ty I il 3 il 3 il 5 1l
Adjusted R? 0.1801 0.1170 0.2916 0.1016
Prob>F 0.0000 0.0000 0.0000 0.0000
N 4 909 2197 4 909 2197
(O RN 5 ot — 2 b
1. 5 B BRI R X 4598 1Y 52
AN [) B R PR X A v A 25 RS ol O 1B RIS B B Y 5 e 2 T 22
o FRATTAE RS P I A B T R R DR X B MR R P S 80 B R R R
(car)%ﬂﬁc%@ﬁﬂ‘f& F 3 (delta uda) B2, 45 5 26 B AR TR] B9 85 IR PR %
b A 18 FIE BB B AR A A A AS R RSS2, (L S0 B — S R A W 5 s 2 1)
B G, BT 52 H BRI E AR RN T B S 5 LS5 A e — 3%,
HAEKI B WA P, T #5600 5A SO — 8, Kk, 2 85U Rk 40
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2.1 B R P A

XU 2 R A 56 T B 7 A 52 M ) o ) U A R R A P AR L dn el
AT i TR IR A S Er ARG B G T R R ARk [ B 3R B AR T 22 B PR 4k
£ &, F8ATTR A Heckprob W5 By B [nl 9 37F 47 A2 (1 0 . Wald 6 56 45 2R @
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The First Executives’ Leaving,the Choice of
the Successor and the Changes in Accounting Quality

ZHANG Chuan', YANG Yu-long”’, GAO Miao-miao®

(1.School of Economics and Management » Shanghai Maritime University .
Shanghai 201306, China ;2.School of Accountancy, Shanghai University
of Finance and Economics, Shanghai 200433 ,China)

Abstract: Listed companies’ first executives contribute to corporate
contracting capacity through their talents, technology and social capital,and
have profound influences on corporate operation and value. The leaving of
the first executives means a decline in corporate contracting capacity, resul-
ting in a tremendous impact on the enterprises. Based on the data of Chinese
A-share listed companies from 1999 to 2011 concerning the leaving of the
first executives, this paper studies the effect of the leaving of the first execu-
tives on corporate value and corresponding countermeasures. It finds that the
leaving of the first executives leads to the reduction in corporate value. Ow-
ing to the hardly replaceable role of the first executives in internal relational
contracts of enterprises, the successor of the leaving first executive is more
likely to be internal. In the long term, the leaving of the first executives
gives rise to the reduction in corporate capacity of contracting with external
stakeholders, so the enterprises have to depend on formal information dis-
closure system, thereby bringing about the rise in accounting quality.

Key words: the first executives’ leaving; relational contract; account-

ing quality (THESH 42 W)
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