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Abstract

This paper examined the relationship between CEO turnover and turnaround of
performance in Japanese manufacturing firms. Previous research on performance
consequence of CEO turnover has focused either on successor origin (insider versus
outsider) or on predecessor CEQ’s departure. However, it is significantly important to
consider both these viewpoints simultaneously because CEO turnover consists of
succession and departure event. So, we identified four types of CEO turnover: (a)
natural turnover followed by an insider, (b) natural turnover followed by an outsider,
(c) forced turnover followed by an insider, and (d) forced turnover followed by an
outsider. We found that (c) forced turnover followed by an insider had a positive impact
on post-succession performance, while (d) forced turnover followed by an outsider had
a negative impact on it. In contrast, both (a) natural turnover followed by an insider
and (b) natural turnover followed by an outsider had little effect on performance.
These findings aren’t consistent with previous research focusing on U.S. firms. That
may be because there is less demographic variation in Japanese than in U.S. firms.
Given sociocultural values and organizational processes specific to Japanese firms,
variation is actually notices on more in Japanese than in U.S. firms. So, executives of
Japanese firms may be reluctant to bring an outsider CEO on board. Moreover, when
we divided our sample into two groups based on pre-succession performance, we found
that these results are supported by low performance group. This result suggests that it
is important to consider pre-succession performance when researchers examine the

relationship between CEO turnover and post-succession performance.
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/\‘7\\)1/%??}? DFpZ A% RETPED ? 22 OIGEIFERLFST TE /2, 2003
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#,2004 ; = 5, 2004) EFAS5NTWVWS, LML, RIICHES VRIREOE INIT%E
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1990), BITRIFITHBNWTE FRANE U GENLT LS G 1TE. =33
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2. ARG =2 ENRT =< ROBZRME

InFTEzd L LA RTPAFEMNET LTE20F, 2 ALEE R

(CEO &% 2 2) 2t 8|4 H THZDONABFIFF TH DN ENIERDFY
HFIZHT2HDTHD, 7 H PENTETVWDDIE, F=HOIGEMNE AL 2%
2 ELTVEHIEIABTYNELIEIND- P, FEBFIIINETOIRE Ok ZHEE
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and Helmich,1984) &5 Z&TH %, HE L, #EEDLISERT +—< 2 ADY
R DNT DI 355 L1~ A& Tld7Z vy (Kesner and Sebora,1994; Shen and
Cannella,2002), ZOZ 9 13, ¥ K OBLNHTHH 58 /N EH &0 58 vk
DR e R WD Eﬁ‘jﬁ: HHRT BHZ % OO ED (Finkelstein and
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and Romanelli,1985)' &% 2 5N 5D TH 5.
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TObACGFETEHEIANIEL, WA LT Ui n@ondEFRs 20
(Wiersema and Bird,1993) WS Z & ThH B, " 22X T R =IO LR D
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E¥Y%24 35 N2 THHERTL, FERITHZEENH D, RHIFFE>HZ2AL
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WeUE® (routine turnover), £ K HBRICNBZNTEOEFERT 555 2F=5R8HN
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BTHZ LTS,

3. RERDEH
%#ﬁﬁAﬁ&bfﬁﬁ”%?ﬁéﬁA\:mif@%%mﬁﬁ%héﬁﬁwm%
Ve AR ELTIRY I REICED LTERRKZFELELEZDITLED

T2ZERFTTYNEENWDTH D, £z, e RIS ROEH LI J:a’CEHé’ﬂVL

M HAEIKIFZEI Vol.4, No.1, 2008



24

TWBr—2HH 0, %#ﬁ&bf%Aﬁﬁmémo %%@%%23%65:&m
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Al FEH THO THHRELR 2H 504 233 B, Occasio (1994) 2365 L TW
530, TMT +BICBNWTKEPE R 2D<5a 72 a > - 0T —4B¥)0
DET 5N, BAERERERZ2ATY T a o RNENSND5E . R
ﬁ%%@aﬁéaﬁwﬁJfﬂﬁé L7ent> Ty g RANEW U, fivk Rtk 33%
FISDZ 81203, BB LL N b, LTI =27 I REFIZILLTNE
THTED, it HA#&A&LT%F}JKH%{ HIT2EHIEE THO., EFIL
2N NI 2T FNB T B 0 e mt FRAVDINT +— A& bIT

HUgHE NG WEF A 5N % (Zajac, 1990) i g R 2R Q0 fEE LT
Wa = s &t B RD 3/7U7|\733rtﬂg_ TSI WEET R
Bm%o

REt2 - QRIEEMRETRMPATETHDHE. XRBONRT+ -V XICED
EBERITY

LD NFETIE, ABHE AR LELDOENWT THD, =27 I FE2FE
THF—/)N—Y D ERZTNS, BN, ABFIBFETBHENEH L TR0
a5 D’Cblét&b (Boeker,1997), "+ #3% X 0 H AL S 2% F T 5 E
EMBH O, wa NN GEERICHEN DI THAI LN H P02 RIEETE 5,
BE TIUL, G AFETIE BRIVTEIRANDERDT 2R 05200 %E &, ThzE
R RS T @@%iﬁ®ﬁLﬁ§’7&§ﬁ?§: LA DA RIS LTEREDTHS

(Pfeffer and Salancik,1978; Thompson,1967; Virany et al.,1992),

LML, ABFIEFITET AT v G T T5, 2L, 4<0FaNERHT5&L
M, FPRDEFGITFEAL TR NEND A TH D, ASFILERRT ITIZ/RNEH L W
THEPLERAE Ry NT—D 2RE L TWS- BT, 3 MEE OTako0 &t
D%y T —2713R % LTy (Lauterbach, et al.,1999), =D/, i+ 31D
FFITELFAL TWRWAETHIT, HETRILOZHFIZHLTUIETICH ATH, #
B BT ONTIE #798% 8 LTnAanizd, PEEEE2S TSR LTRSS
AICERTHHREEETT DI ENEL W (Gabarro,1987) 5 2 5N5DTh 5,

TSI, ZOXDITHETH N NE TR AT L, %9 51 27 (Gabarro,1987;
Kotter,1982) 73% £ 2% Did, ABHF 2L RITHE L ZEABWE 2O VECHONH 575
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ETHD, AWBELANETEHE, ABFITHW L TUTFIHRD I AL NG ETH I LT
BN, Ko TEFILEWNIZI ARy FNB I 5982 (Zajac,1990) 2% 2 51
LHDTHD, TDRG ., LFZ=FITE-THE age? 2R5 L TWaWASTH AGEE |
SN, FOLEABHI N NE TR AT, ST 2UAINE EH5DTHS
(Gabarro,1987; Kotter,1982), H£/=, SR dA D & B DFH W O #&TIE, #
BEFFIF BN RBWEDS DERITH SV B H D, Lizhio T, AEFIA
AR LTIH 550D, AT LUHIEAD DR EFTSNRBNEND
ZEMFZZABNDDTHS,

IO Lrgde, ERCANT - ICRELEDETT A2 L, @AW IERTH
MABE THb70 . BT OREDREEZT 250K &L 22 DRty 0%
BEDFRENS T T YT MRE UV NH D, £z, @FFE TENAIT T
H2HE . THBIFABENSOH R, "V HFOIXT YT, FEEFITHAL TV
WREDY R EHADIETIRD, LMo T, a1l « Ok PUEIIHND ST,
B MR ThHEREITE. PABON T+ =< ADE -9 5 2 LI13EEL
WEFET 5,

REE3-1 : QEEERB TERMEMATETHIHE. XRKEBDNNT7+r—<T U XICEADE

BERIFT
REE3-2 - ORIEERETHRBDATETHDHE. JNBONRT+—T 2 XICED
FBERITY

I REOEANEEN D DIFE RS CEO 21T, 20D kv 7 - %
VX)F%&E%%@thXK&ELfmétmﬁﬁiﬁ%?bfm%o%@%4
Td 5 Hambrick and Mason (1984) 1%, = /H23  Z& “F—A" 128 &, <K CEO
BRI R AE F—L4 I, TMT) /\I”“@T%ﬁ T4 JEE
DI FREEDEFICE ST, IEIEREBMRLZETTHaE 2850 L TWa,
ko, by e 77/%/%®A/777@/F%éﬁ\ﬁ@?tmot%wﬁﬁ
WOH AT P25 2A5E2 ELTNWHDTH 5,

Zo5L72 %%ﬁ’“ﬁ“’h‘f TMT 54 LR D& | BN T +—< > A LDHE %
128U T, <05 BN TMT 228123 2 LizaHizfi > Tnwd (' : Michel
and Hambrick,1992; Wiersema and Bantel,1992), #' %1%, Wiersema and Bantel

(1992) & § &, T BART, Fg@EAMTHT 25 TMT @2 FE i g o L L
DFEFEHDENDRFAET TT»H L TWbH, F£/=. Hambrick, Cho, and Chen

(w%)@%ﬁﬁ%%iU*%ﬁq F€H WARITHIT D INT 2N E)NT 4+ —<
CAETOREFRIIHDH I EELFIL TN S,

:m5@W%@ﬁ§” L DH NWF— AZREN—ANLETH D, LN
> TR & T3 %iy’?ﬁ"@’r‘ “'475:7' LTS/ ENTE Hrov/af AT WE R Z
HDTEMTES (Hoffman and Maier,1961; Hambrick and Mason,1984; Wiersema
and Bantel,1992) WS FANH B, £ A N—D SREEITEZOF o827 & F
HHETEHIALH H NS (Katz,1982; Weick,1969), 2 T BT D& WF— AlTEE
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& " (cohesiveness) 7% V272, conformity 73% £ 0 (Zander,1977), 3. Df3 €
i 2% (courses of action) "D I3 v M A2 hE%Y (Janis,1972), FHANDA—7F
DHRANKILTTIN—T DFEEE R T HEET NPT 515 (interference)

(Whitney and Smith,1983) &%, IS5 L7 AP ENAHLTHWLDE., F
—LDTET T T 4 — DU EE G R AMES T LS SR E NG5 LT, F
— LD HE IR A LETDHEADIENDSITETH S,

B2 TMT 2 HE QB 0NN T 4+ —< > RSN D DL, T RO NG L)
WHEETHDETZ AN, EXE, Who1 7Y 7 OEREKET7ICE® L
TWRIL 7 PO AR TR, ZFESORARMN- BRAES> TNE I EADFY
Wz, R THEF 09 TRREREIANESEIZERL, kRonzREzEs Y 9
Y LT AL NH D, ZOXDICEIEEZDD DD HAY IR I T,
RO NHEFIE N L <A Wiz, TMT 235 WA %5 5 T 2R3k, 2
ITER DR ND D, BEEEOE WEHHNEY FDHFANTAE—RDOY % E1F
WA, FIAAONELENG VAT I GRRRITREESG U, LA %S D
2872 TMT DIFH5 MR LT D NWT ELTFELWETZALNHDTH D,

ZHUZZL T Priem (1990) 13, RN ML EIREZITNT =AD" =T
595D TMT a2 U ANENZE THO, =5, RANLTTNRSH 1T
TMT >t 25 ANE WIEINNT =< > AdHE <RHEFEFELTWSE, /-
Priem (1990) {3 TMT + 30 a2 >t > ANE W & & TMT 2 82 3558 £ v <
LMo TRADNLTEENE WERIZIE TMT N2 H TH D (Ot ANEWN)
FEOMNT =< AFEELHTHAD EFmE TN 5,

T TERMMNTHFIRGETIEEIICONTEAS L, T RO NG )L
B EOTND (Z%H,2002) EWD ZEMNERHINTND, & WEFRFDO NEF LT
w7 e RRDAL NOFERD ZHEL < T2, H7 BA L LT LEANH L *
T, WEETRLERDWNTWEEE HH D, INEXTU-ICEBR EE TR ADS
RZINGEATNS (F,2003) EWDZURIE, (NS ITBITSE AT OEREL X
ZFRLTWEHEFZALNED., A -6, RADNEFILDE FVE2TETDHE, &
DT PG ET LY TINIZBNWTIE, TMT 2 8387 +—< > A & -0re 3
EHTDHETFETHDOTH S,

k&4 TMT DEBEMEDEWIE., TDERDNTA T RICEDEEEE5Z 5

4. YO TINELUODRAE

B TINE, AFIEIC -F L TWAHRLEX OS5, 1999 . 2000 . 2001§
W R MR ALY DE THEEORNWEI & Uz, 5088 > 7 IVIE2914% Th 5,
TMT OEFEF i, A RNEFH 2128 3T TMT % ) VKA 2% [T 25 L,
ARWEFRE (O OFF R (t+) &L CIN, ARBREF % tZAEF ), TMT
KR E DBETICONTIE, T 22X 234 & Lz TMT o7 595 £ # 4~ (Wiersema
and Bird,1993) 2> CHEAICETIHE A - ORPICHEIAMEE L, £D
fE, WHRERDIAMELIZI993 N TH o7z, B, ITRTOF—HFIL 84 DF H a5
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HEETNERE L TWVWD,

?ﬁ%h&bTMﬂ?%J‘fh;mﬁ<ﬁ%ﬁﬁﬁéﬁwé L7 B3k 5.5
PREPHEIZT D4, BT R EFEOWIY A LT T EF L, K RRE F R 52
POt +2ZAE3F B D L 43570 R H "’“éi?”?f.ﬁi’f:« (Return on Assets : "), B'|Z
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W% 8§ EHOMEM 6?2‘:'43‘%6 SFROIBDADTY IR IEER WD,
FH 22E 13" & NEEDS 09 528 (333 F, WaF17HE) 1Tl 7=,

R U B, 1999 5185f 2000§ J2 101, 2001% Ji 1057, fFH2917 TH -
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=, SEE N2 ENnDHEATH o7,
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qﬁgﬁ‘ 0)’(' BARTIE T L 2 BT 2P NS, T BGRTIZOEE (L § AN B
T B UM RT 255, §f wmL B3, S RBROF OB R T IT
clzo’Cn L7 a2k, AR, §AERTANNY— /;tﬁ‘f\’cyz—';#rf%%o
FIAEROEELELTEROF mEloTng, AR H4 ﬁ»@?%’ébiﬁﬁ’ﬁ”%‘“ Iz
STHIFEIETHEIN. Do EDH L DFL T WHENTNDLFZEHT BAFEN
FOUMAERICRE Lz E L. BB ELTHIN AR DS g T &
P27 (A Z Mo Tme h R, A R AN2324 . METE LA £ 3595 (20.3%) T
H5,

a2 bO—) R EL T, TMTEA ELTTMT O Mk, S3EM &L TREX 8
ot fihtkfa, PELNLy D ELTERMRELF 5106 B 28 TR /@ (65
S SRR EA B HET O AT 0 588 & L TER
B3R R RO RGBSk a5, 2, B2 O R E L TE RRE LR %
ORBEFHFREME § L O L RICFRTDADT V2R LIZb D&
W, SH6RPAFREZ2I MO TEHEDICY I —REkER W,

THEFINIFHLT3IDIIY 5 aND, EFIIITIE, AR EATFISE RN
F—X AL E ZBFABNIDONTHERT 5, M. BT IIV2 TR FUDRT% & 592,
TMT D2 B QREIZDNT T %, HHIC, T3 (3-1~3-4) IZHBWNTIF,
W%k Ko NS =22 UEDONT +—< > X EHE LN 25 DNMEH AT
W<, ZHUIKIUMNSIITHRTEHEHDTH S,

DITER

%Jmsyﬁ@wﬁqﬁéwst@f@é

DG I NTF2CHER Lz, EFINHIBNTIE, R AONT +—< > I L
T.AREATEIFAERDY I —BREMNSRAMEDH R THD., EBITE OEF EH L
TW5, ZOANS, 2ENRE L TS EN & W84 Ay LX),
PHBDONT = ANE W ENEA S,
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®1:48B%
(1 (2) .(3) (4) .(5) .(6) ke (8)
(1)99% 1
(2)004F -0.47 e 1
(3)Infit 3 & %t -0.01 0.01 1
(4) s/ Bt 0.02 0.01 0.04 1
(5) R A L 0.00 0.04 045 *+  -0.06 1
(6) ROA-1(GEEF E R F 1) -0.06 0.00 0.16 *x —043 w022 *xx 1
(7) 5raptt & -0.06 -0.03 -0.16 =  0.03 -0.38 #* -0.10 t 1
[©F-2:3 0.00 0.00 0.20 ** -0.06 0.28 *+ 016 * -0.14 * 1
() HROE#E -0.01 0.06 0.08 0.19 * -0.01 -0.13 * 003 -0.04
(10) #HRATHRH 0.02 -0.02 -0.03 0.03 0.02 -0.03 -0.08 0.02
N EREBPMBENE GERERO 008 0.03 -0.05 0.04 -0.19 = -0.04 0.09 0.04
(12) F IO RE M (HRERL) 011 t -003 -0.04 -0.24 *+  0.08 021 #=+ -0.17 * 045
(13) T & iy (R RIUASH) -0.04 0.03 0.06 0.01 0.20 ***  0.05 -0.10 + 029
(14) FHEEEBMM RN -0.04 -0.01 022 s —0.16 * 043 w027 ** -031 +x 022
(15) TMTD#E 0.05 0.02 0.62 *+  0.05 035 #+ 016 * -0.16 * 037
(16) 2RABEVHARR 0.02 0.02 -0.08 0.06 -0.08 -0.11 T =032 * -0.79
UN&RABIHNILE 0.03 0.00 0.20 *»* -0.08 0.38 #*+ 018 % -052 w082
(18) ERA BN R -0.06 0.01 -0.01 0.03 -0.18 # -0.05 065 *+ 026
(1) RRABLLNEDHE -0.03 -0.04 -021 % 001 -0.32 * -008 0.68 #+ -043
(20) FHFAEFEHROA+2,t+3) -0.06 -0.01 0.02 -0.25 =  0.03 0.63 =+ -011 t  -0.03
(1) .(12) .(13) .(14) .(15) .(16) .an .(18)
() EEEBHMEE M (ERERO 1
(12) EEDRBE M (L RER 0.17 * 1
(13) FH & ih (L RUS) 0.03 012 * 1
(14) FHEEERMM G RUS)  -025 = 011 T 0.32 ¢ 1
(15) TMT (D R4 0.06 0.07 -0.01 0.10 t 1
(16) ERABRVEAER -0.08 -0.33 # -022 * -007 -0.26 ek 1
UNERABIHAME 0.00 043 »xk 028 w0k 031 wxx 036 %k -0.65 Hex 1
(18) RN EREHE 0.07 0.01 0.01 -0.16 *  0.00 -0.20 w0k —0.34 Hex 1
(19) ERABEZVIMERE R 0.05 -023 %0 -0.15 *  -025 wbk 020 #x -022 wx -036 w011
(20) FHFHEFHROAt+2,t+3) 0.07 007 -0.04 010 t 004 0.08 0.02 -0.07
®2: EARHSITERGEB LS t+ 281 t+ 3 D RBEFAHROAT 1)
model 1 model 2 model 3-1  model 3-2
TNYV T TNYVTI TNYUTIL TLHYoTIL
994 -0.042 -0.050 -0.051 -0.044
(0.004) (0.004) (0.004) (0.004)
004 -0.030 -0.034 -0.036 -0.032
(0.00) (0.004) (0.004) (0.004)
Inft 3 8 %t -0.042 -0.068 -0.076 -0.063
(0.00) (0.002) (0.002) (0.002)
&/ EE- 0.035 0032 0.031 0.029
(0.009) (0.009) (0.009) (0.009)
SRIMEMALLLE -0106 t -0084 -0.081 -0.093
(0.000) (0.000) (0.000) (0.000)
R EHROAL-1 0675 #xx 0673 *kx 0674 bk 0674 Hkx
(0.045) (0.046) (0.046) (0.046)
E-33 -0.107 *  -0091
(0.003) (0.004)
SR -0.107 * -0.116 *
(0.004) (0.004)
TMTD R 0.041 0.050 0.006
(0.001) (0.001) (0.001)
HEROEH -0097 *  -0097 *  -0096 *
(0.000) (0.000) (0.000)
HRAFAERE 0016 0016 0015
(0.001) (0.001) (0.001)
EEABAMBESE RERERO 0109 * 0.109 * 0112 *
(0.000) (0.000) (0.000)
FHOEEM R ERO -0.071 -0.067 -0.112 *
(0.001) (0.001) (0.001)
FHFE (3 RERC) -0.030 -0027 -0.052
(0.000) (0.000) (0.000)
FHEEERIR RO -0.003 -0001 -0.008
(0.000) (0.000) (0.000)
SRABEIHNHMR 0079
(0.005)
SRNBLZVERHMR 0.188 sk
(0.005)
SRABINEHR -0.076
(0.005)
RSBV R -0.107 *
(0.005)
YT I 291 291 291 291
BIER2E 041 0.42 042 041
FiE__ 2641 14.94 15.12 14.66
FEIN SR ERE 1=P<0.1, *=P < 0.05, **=P < 0.01, **x=P < 0.001,
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(9)

-0.10
0.08
-0.19
-0.03
-0.04
0.17
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0.03
-0.15

[(19)
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0.03
0.08
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K2 BTN RP O TMT OB E)XT 4 —< > ZADHFITONTRE-LZH
DTHD, e MbH. EROF wAb% X EDHH TEOHFZS A THD, 7 WeER
FEENT = ANDLRNH D ENbMMD, £/2 TMT 2 EEZONTIE, =
BARE D 2 HE 735 % AU DF |/ TR Z A LY, F s 2 B2 TI3H /7856 5
BREENTVWRN, £o T, EHBFHDOLEEIZONTOARFANT HINZEND
Z &5, IndB, TMT OEE 25 A1 317203,

ﬁr‘f'u'é]”'ﬁﬁ DY I—3iFRE b'CBV]’\'Y“—“OY HTCEOaE AL Tnwb- 5T,

£ F WZDOWTIEI0% DR ZITE £ TWd,
zw@akﬁeﬂﬂy—/_&@h7ﬁ X AN T =TIV 3D5E
IZDNWTEATWLS, FEFIAARICETE2ETILI-1TIE. TORAFE LB TR0+ 28
H I RENE THhHNE AN idmon Ty, Lzn-> Tk alidx
BaINkhol, (=4 T (@l F FEE TEMNT ) ¥ -3, 1%V EDHET
PABEONT A= AR O PIE T T EN#RINZ, ZHICXD@HEH
EFT@%ﬁ*ﬁKT%é%n\?ﬂ®®A7ﬁ XA D EFITTEND
K323z &3z, JJc. A IEA RICEHT2ETIL3- 2'(1 (@A H 3, Thefitk
MAEY | 3=, € ORKIIALTVWDEHDODH F I3 ond., K3is-1
133 BEINBho T, 5T (@80 F EE TR | §:~Li 5% 7N DA

HTEOE ZA LTz, £o TKI3-23Ix &N

6. ZLREEMTH

S DR, AR NEOINT =< 2 AIFEEA R OEFSE, R OFS
BIUOZD#D TMT HRE OEENSES5 L TWEZENDOMh>7, TNETHY
TREADPARNAEDIFEAER AEROELIZEL2ETH20 AR &8 02 TMT
DEEIZE S TENDELELENTHO Tz, A REVEEFGE LT TMT A 2
WEIZLBNh>/z- T, TMT 23 4%E TPV RAVEOXFI 254 L TL
FollHETA6N5, LAL, ERNINTIZBWTHEYRGTE THHZ EITLD
Ukifci< i?l?i #egd 4 (dominant coalition) O)Eﬂgj?:ﬁ\ 59 % & TMT A RASE &
AT S J2 N 7»‘ %f;bl “f%®%‘*ﬁﬁi§ibi\ KRN EZDHEDINT +—
7/10);5 "572 \fﬁ'd"éfﬁu Wi, £ R&ETMT O %25 [ETHZE0F 3,2 %
ATHDEFZBNDS,

F/=. TMT #4TIEF—L D2 FEZE & 737“" SNDTEMGNN, S h#g
D= Hrpg I d- 2L TR, Z3UT L FHE o WKRRANSBHEFZ6NTND,
FeE ZAE, BRTEE L 2T BEAREIE, a@ﬁ«q éﬁféjta“é‘%:» LT KD
HHOKpk, TLTHFB Xy T —2 %a L THD (Wagner,Pfeffer,and
O'Reilly,1984), L 7z7i> T BAPHOMEIL, R DR 8 7210 T <, RAROE
GDENZEZR KL TW? (Bantel and Jackson,1989) &3 bbb, T LT
Ko TRED GREMENE L, %fa%ﬁﬁ”?%féhél&L:iﬁfﬂ"——bﬂiﬁ%‘%‘t‘)ké'@‘
EFEALNTWS- AT, A3 a2 —rar - JOtXz&ypg. F#qeniza 7
7 k& 29 o8t (Katz 1982, Wagner, Pfeffer and O’Reilly 1984, Pfeffer 1983)
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MEHBINTNVWDS, DFD, THBIPVOLEEIZIZIAY y hEF AUy "3 g S
TWb5DTH5, %@f:&b"%«ﬁmj@E”ﬁ"“b DNWTIEHFPFITBNTHIFH A
M- HLTWiaWET Z56N5 (i : O'Reilly, Snyder, and Boothe,1993; Hambrick,
Cho, and Chen,1996), /D545, i THh HEE I OIGEANA (7L TW/=SEAIZ
A Remz [ L'Cbié/’éi%”:"j"/f)b& LTHBD, THIAOEI O NH#EFEDE I &7
AbH&E, TMT Z2EYE DAYy EWNFAYw hZE =B DT WVWRAICH- 2

(Priem,1990; Hambrick, Cho, and Chen,1996) &% 2 63115, 295 L /ziG L &1 %5’}
212, TMT ZHENS 25 TRAIEZEZINEPN TSR FE TSI T
'r‘//:c/l\fctfb@'(%é&ffibhckﬁo

=720, 7"*%'@%?%1: S22 TR Z s A 2R TTWRW, f EDE BT
T HFEITONTIIE BX F’ HEMTTRN, 227 mEYIE, 28589, =
B9, BIFANRIACHHEZARLTBD, €5 bt%@ﬁi'@tﬁl’@lﬁlﬂ A ERA)
SOAREREMERSTNELEEIND, f HE2EFNDTLITK- THA 7?)@&?99'(
<BHZEIEHBLINTVWS (Elder,1975), J'E“K‘Df“ﬁ'ﬁg@%%"@ﬁ)ﬁ)b 7D FE
ZE DTN, ™ Iﬁﬁq’@é‘:f} DFHINTF— A@mﬁﬁ DERZEEEITHEN- 2T
> NEE b%tb)97ﬁ74 TIRE N DO BAAED 2 EE L% U Th
Lo IHTETHF O E LI LACHLBRANEONTVWARN- 5T, &
ﬂmmgﬁwuz<@m%fﬂbmmmﬁ 5NTND, TORRIFSNTINT
Wiglngy, HHORM @8 OMEL D HEFZEITBIT DRROT OIF D BN
BIRNERZDRAELTONT = A S Z532803FENENDITETHAD,
RAFPICARLU TN T A= A2 ET SHEEIIINT 0527 PR ELTnd &
7? A5 EHTES (Pfeffer and Salancik,1978 ; Friedman and Singh,1989), 7 %&

RO ED, {T BOTRLATOTRERGTIREZAZL TS END T
EETZABHE, EHAAEOLEE X TMT 0! N L2 S5z ThdHEHHAD T
EMTEDLD TN,

AR AN =L TE, Q@ ¥ #EE TrNT Y Thc%5 12, © K
DINT 4= AL Dp e PIF T ENERI N, £z, @l ¥ S T
IMABE THDREINE. PABONT =X AIE O ES ZDE NI AN
BHENTVWD 2RO gL LIFT-k IR EIE2Y 2TV ET 55 174 T,
@ L TEMPAST OFE DHINT +—< A OFEPTT NS5
LM 51TV A (i : Khurana and Nohria,2000; Huson, Malatesta, Parrino,2001)
IO D ENAEL TNEDIE., " A2EI BT ANFHOrE D
MR L2 0WDTETHS, TRODE, by T - I3xIPAMOR AIZ
ATV ZOEBT O RAICFGETHEIANIEL, LS Ui nE o
HEITRSEENDOTHS (Wiersema and Bird,1993), A L&D I12. FHZFH "
YT iL@1ﬁﬁ‘§c EoTE2HR N THLIANH 23Ty 5520 L, £
oo PEORFE TGN SIH L EIEE ARWRIUISH DI EETASHE. A
PWINSAE R ERD VHFEEFTSEIE, PBTOTAICENTEEAREDITES
TIIBRICHETH L 2 EMTREIND (Zajac,1990), 2RO = HiEiid, by 7 - <
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FPA DR A EHDZEITNIZDE DAV (7N, 0BT 0 R ITE DNz
KO FPHYL THO, FFAFINETTO HPLOFREN TR RSN L
AL TNWHDTH D,

BB, @ F? L TEHMNANY 05 13O F 2 A TEMNT BT D5G &%
B, AEBREANE SNTVRNS, ZHREFFTOEANES LTnusH0ELD
N5, W% CEO O FY [t a3, CEO Nk NI NnWERTS N
. POENTERKT S " THD., £FEFHIDONWT CEO W L TLHZR TN
\E75% (Wade, OReilly, and Chandratat,1990) &# 25N TS, RBERAMN
CEO IZTLFSZEE DA NI THERINDEFEIZHHET, CEO O3 (-
) 1307 12/ > Tnw< (Fredrickson, Hambrick, and Baumrin,1988) &115
ERBRIND, IHLEIEEZEFZDE, ARMAF L TVWE0LEQD% XY
—>TIEF -, ARMWWERZEFILTWSZEMS, f%ﬁﬁ'bi%?ﬁ%:?'?bfi?fé
ZRUC. ARMRG LG HEBEZGRT 5L RBEOLTIEINDRND D LT X
5ND, TDHE. IERNIBH THAD ERTNT THAD LN KRB ET
BINbd, IHOLEEMTORZAPRE AT T O AICONWTIR, TEV I 71 w0
BETIIEZAEZNZNET SN IN TS (Pettigrew,1992; Lawrence,1997;
Pitcher and Smith,2001), =5 L/zd& &, TEY 77 1 v 7 A5k L8 Lk
TESTTHLEICE Y LEETIEAREL TVWS, INSOL 2T A58, TNT 2
HEZODONWTHRD L ANRTIN—T - ¥4 FI 7 A% ¢ LEETIVOHENND
LNE5DOTHD. TOBIZIE BT O A Z T TRAAAVIFTHNEL BT ETLHI &
MEEE E7AD, WTHIZLTH, FOEF I 7O AT DOWTIZL BT Y E 2
— T TR IO TN HIZIFRBTERNDDTH S, ZNHIXDNTIES HD
FEELEWN,

ZIT, (RO TCERITREFTABOFRIIONTTHAD, 1 HPTETOEMT
1Z. BEOAERR Ny —2nagmgh e ESE NG5 2 EEaRE LAEFOM T T
ZHoTnWs, FRIREE, 2k, @£?5@1®§i¢2ﬁ36T6<‘:/\°7z‘~7‘/}<7bfff
WEFIZRZEDA 2T TMHDM, N T+ = 2 ADH WEFIZD L ARG O
U AT 50 g NE WEWD ZETH D, DFD, AN —2 &R AEDIN
T+ —XRAELEDHFEZT Z DT, FIZP NGO T+ —R AT KT
UL ND D, KRN =2 EZOBRDINT + =X ARG LI P 4D %
SMZDAZELPF LTS,

FOPENGEELTEFFLTHDLDE, DT + =< A LR OEF
DEITE 2N L =74+ (Boeker and Goodstein,1993; Datta and Guthrie,1994;
Helmich and Brown,1972; Kosnik,1987) IZBWTHE N TWS, 2 LaidD)N T +—
AN NWEFIE BEIAH N, ANWEFTIIAS | H DN RITRE 975 &0
DI TH D KO THBENIZAFHDONT =< X ER NN =2 &/ DT T,
PHEONT A= AELEDHEBEIZONTHFEHh o TCEbDEL bbb,

LL, R HEDINT =< AN L TWBE 755 I3 L L N £ 500,
INT = AMENDTHIUL AT L HIR"E LT DAY NH D LT A0, # &
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g2 0% & (Hannan and Freeman,1977) 72594 T L AR DOEEINT 1D
0)’637)%5 AR INT QERIEADES O & NWRZDie A ELTDINT +—< 2 AN
DT A D& eﬂw@A7ﬁ~7/Xﬂ@m%nLM%® SORETWVWHHE E
LM, TTIZIINT A= ANE WRIBIZHDHZHITITELRBRDEFEEINS, DOF
D\%B%B%%@E%?éﬂiﬁﬁmmﬁétm\?ﬁm%m AR DR 3T
YTTRESRN, IENAENENS ZEIFTTIZRIAICTA Yy ELTWDHDTHD,
FERPERDIZHAY RN, TOZE, DLAMKRE 2 -IF X5 260725309
T, IBFNHZLTWS IR RRXPAPIDES ZENE L ERAD, Lieh-o
THRRAFIIT2ATHS by T - v A~ (Hambrick and Mason,1984; 3=
%,2002) MNIGRIZS A58 P, TOZ R ITIIRELENNNT +— A%
SIHBERFREBNDOTH D, DF0, RAFDONT =< P ANFICE WA
“ﬂi%%@i%ﬁﬁﬁéﬁ%%ﬁiﬁ* c IR rnwETF 2 6N5, Lo T,
RREDINT = ANE WHZE T, £ RS TMT o287 13 x<7Rks & rE
N5,

R3: ERFATREREEEL: t+2H 3 DR FHROAT )
model 4-1  model 4-2  model 4-3  model 4-4
t-1HIROADY t-1HIROANY t-1HIROANY t-1HIROANY
ADTUUT ACTULUT AVFUR ACTUR

994 -0050 -0042 -0015 -0015
(0.005) (0.005) (0.006) (0.006)
004 0010 0.009 -0.050 -0.042
(0.005) (0.005) (0.005) (0.005)
Inft % 8 %t -0.092 -0.082 0.007 0.025
(0.002) (0.002) (0.003) (0.003)
BE/EEC 0.079 0.083 -0016 -0.008
(0.013) (0013) (0.013) (0.013)
SRR A LR -0.020 -0.036 -0.116 -0.125
(0.000) (0.000) (0.000) (0.000)
ROAt-1(FRZEF E £ F12) 0540 *kx 0537 #kk 0614 *kk 0612 Hkk
(0.075) (0.076) (0.101) (0.100)
TMTO#RE 0094 0.020 -0031 -0.040
(0.001) (0.001) (0.001) (0.001)
HROEH 0171 *  -0.184 * 0077 0.063
(0.000) (0.000) (0.000) (0.000)
HRAAEHRH -0.042 -0.045 0.165 * 0164 *
(0.002) (0.002) (0.004) (0.004)
CEARBBEAM RO 0170 * 0172 * 0160 T 0161
(0.000) (0.000) (0.000) (0.000)
FRDORBEM R RRO -0.052 -0.149 t  -0.112 -0.119
(0.001) (0.001) (0.001) (0.001)
EER GETRERQO -0.031 -0.083 -0.091 -0.093
(0.001) (0.001) (0.001) (0.001)
EEERE (R RRO -0.020 -0.023 0.090 0.096
(0.000) (0.000) (0.000) (0.000)
RRNBHHAULR 0019 0.098
(0.007) (0.007)
KRMBLEVERMER 0211 * 0.118
(0.006) (0.008)
KRMNBHNEILER -0.021 -0.106
(0.007) (0.009)
KRMNBLEVMEBHE -0.168 * -0.024
(0.007) (0.008)
HoT I 159 159 130 130
EER2E 026 0.25 037 0.38
FiE__ 468 448 6.11 6.19

FEIAIIBERE  1=P<0.1, %=P < 0,05, **=P < 001, *+=P < 0001,
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5 A TWHDIEFEEHDNEE SNFHFERMABT THL75 THLIENDN- T,
FRJAD TMT A pH O BARENZ BT TdH 555 13N T +—< 2 A0E »
TEMHEIRINTZ, IHIT, TOLERY T - IRXIPA NDOHRNINT +—< A
W a5 22D aD/)NT =< D ANE("L TNWBEEIDOATHD, S
HTCINT 4= ADE WEITIEA ZRHREIE3E s sho 7z,

IHOLETHEANATDE, =27 70 REFTREHEFOARST

DIV EEZTZETHALNDD, T INFETELELOPETERINTE/ TMT
B DRFERE A Y N RO ENDEEND T ETHD, bEAAEE H Dk
FIWEEZZELEZNS SN T OLE KB ELEE L THE 1 5 Thsbs &
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A5, mébmé‘m%Twwﬁﬂw& #R%A®KTMT%ﬂ@7w 7.
5’4’7” 7x CEZDOWERERARE O AICE A 25Tl ond>5, I
WKOWTIETHOREE LIz,

(ZE k]
Bantel,Karen, and SusanE.Jackson.(1989), “Top management and innovations in banking: Does
the composition of the top team make a difference? ” Strategic Management Journal, 10:
107-124.

M HAEIKIFZEI Vol.4, No.1, 2008



34

Blau,P.M.(1977), Inequality and Heterogeneity. Free Press, New York.

Boeker,W.(1997),“Strategic change: The influence of managerial characteristics and
organizational growth.” Academy of Management Journal, 40(1): 152-170.

Boeker,W. and Goodstein,J.(1993). “Performance and successor choice: The moderating effects of
governance and ownership.” Academy of Management Journal, 36: 172-186.

Brady, G., and Helmich, D. (1984). Executive Succession. Prentice-Hall Inc.: New Jersey.

Child, John.(1972) “Organizational structure, environment and performance: The role of
strategic choice”, Sociology, 6:.1-22.

Datta,D.K. and J.P. Guthrie(1994), “Executive succession: Organizational antecedents of CEO
characteristics,” Strategic Management Journal. 15, p569-577.

Eisenhardt, K. and Bourgeois, L.(1988), “Polistics of strategic decision making in high-velocity
environments: Toward a midrange theory.” Academy of Management Journal, 31: 737-770.

Eisenhardt, Kathleeen M. and Claudia Bird Schoonhoven(1990) “Organizational growth:
Linking founding team, strategy, environment, and growth among U.S. semi-conductor
ventures, 1978-1988”, Administrative Science Quarterly, 35: 504-529.

Elder,Glen H.Jr.(1975), “Age differentiation and life course.” Annual Review of Sociology, 1:
165-190.

Finkelstein,S. and Hambrick, D. C. 1990, “Top-management-team tenure and organizational
outcomes: The moderating role of managerial discretion.” Administrative Science
Quarterly,35: 484-503.

Fredrickson, J. W., Hambrick, D. C. and Baumrin, S. 1988, A model of CEO dimmissal. Academy
of Management Review, 13: 225-271.

Friedman, S.D. and H. Singh. (1989). “CEO Succession and Stockholder Reaction: The Influence
of Organizational Context and Event Content,” Academy of Management Journal. 32.
pp.718-744.

Gabarro,d.J.(1987), The dynamics of taking change. Boston:Harvard Business School Press.

Gamson,W.A., and Scotch,N.A.(1964), “Scapegoating in Baseball.” American Journal of Sociology,
70:69-72.

Gephart,R.0.,Jr.(1978), “Status degradation and organizational succession: An ethnomethodological
approach.” Administrative Science Quarterly, 23(4):553-581.

Hambrick, Donald C., and Phyllis A. Mason.1984, Upper echelons: the organization as a
reflection of its top managers. Academy of Management Review. 9(2): 193-206.

Hambrick,Donald C, Theresa Seung Cho, and Ming-Jer Chen.1996, The influence of top
management team heterogeneity on firms’ competitive moves. Administrative Science
Quarterly. 41: 659-684.

Hannan,M., and Freeman,J.(1977), “The population ecology of organizations.” American Journal
of Sociology, 82:929-964.

Helmich,D.L., and Brown,W.B.(1972), “Successor type and organizational change in the
corporate enterprise.” Administrative Science Quarterly. 17: 371-378.

Hoffman, L. Richard, and Norman R. F. Maier.(1961), “Quality and acceptance of problem
solutions by members of homogeous groups.” Journal of Abnormal and Social Psychology, 62,
401-407.

Huson, Mark R., Paul H. Malatesta, Robert Parrino(2004), “Managerial succession and firm
performance.” Journal of Financial Economics, 74:237-275.

Janis, Irving. (1972), Victims of Groupthink. Houghton Mifflin, Boston, MA.

Kang,J. and A.Shivdasani,(1995) “Firm Performance, Corporate Governance, and Top Executive
Turnover in Japan” Journal of Financial Economics,38:29-58.

Katz, Ralph.(1982), “The effects of group longevity on project communication and performance.”
Administrative Science Quarterly. 27: 81-104.Katz,1982;

Kesner, Idalene F. and Terrence C. Sebora,(1994) “Executive succession: past, present, and
future”, Journal of Management, 20(2), pp.327-372.

Khurana and Nohria,(2000) “The Performance Consequences of CEO Turnover”, Social Science
Research Network, Working Paper Series.

Khurana,R.(2002), Searching for a Corporate Savior: The Irrational Quest for Charismatic

M= HE|K3I Vol.4, No.1, 2008



35

CEOs. Princeton University Press: Princeton, Nd.

Kosnik, R. D. 1987, A study of board performance in corporate governance. Administrative
Science Quarterly. 41: 659-684.

Kotter,J . P.(1982), The general managers. New York: Free press.

Lauterbach, B,Vu J, and Weisberg J.(1999), “Internal vs. external successions and their effect on
firm performance.” Human Relations. 52(12): 1485-1504.

Michel, John G., and Donald C.Hambrick.(1992), “Diversification posture and top management
characteristics.” Academy of Management Journal, 35: 9-37.

Ocasio, William,(1994) “Political dynamics and the circulation of power: CEO succession in U.S.
industrial corporations, 1960-1990”, Administrative Science Quarterly, 39:285-312.

O'Reilly,Charles A., I, Richard C.Snyder, and dJoan N.Boothe.(1993), “Executive team
demography and organizational change.” In G. P. Huber and W. H. Glick (eds.).
Organizational Change and Redesign: 147-175. New York: Oxford University Press.

Pfeffer, Jeffery(1983), “Organizational demography.” In Cummings, L. L. and B. M. Staw(eds),
Research in Organizational Behavior. JAI Press, Greenwich, CT.

Pfeffer, J.and Gerald R. Salancik.1978, The external control of organizations: A resource
dependence perspective. New York: Harper and Row.

Priem,R.L.(1990), “Top management team group factors, consensus, and firm performance.”
Strategic Management Journal. 11:469-478.

Romanelli,Elaine and Micchael L. Tushman( 1988), “Executive leadership and organizational
outcomes: An evolutionary perspective.” In The executive effect: Concepts and methods for
studying top managers, ed. D. Hambrick. Greenwich, Conn.: JAI Press.

Shen, W. and A.A.Jr. Cannella. (2002) “Power Dynamics within Top Management and Their
Impacts on CEO Dismissal Followed by Inside Succession,” Academy of management
Journal, vol.45(6),pp.1195-1206.

Thompson,J.D.(1967), Organizations in action. New York: McGraw-Hill.

Tushman,M.,Virany,B. and Romanelli,E.(1985), “Executive Succession, strategic reorientations
and organizational evolution.” Technology In Society, 7:297-313.

Virany, B., M.L.Tushman and E.Romanelli(1992),”Exective succession and organization
outcomes in turbulent environments: An organization learning approach,” Organization
Science,3: 72-92

Wade JB, O'Reilly CA and Chandratat 1.1990, Golden parachutes: CEOs and the exercise of
social influence. Administrative Science Quarterly. 35: 587-603.

Wagner, W.Gary, Jeffrey Pfeffer, and Charles A. OReilly, II ..(1984), “Organizational
demography and turnover in top-management groups.” Administrative Science Quarterly.
29: 74-92.

Weick,K.E.(1969), The social psychology of organizing. Reading: Addison-Wesley.

Whitney,J., and R.Smith (1983), “Effects of group cohesiveness on attitude polarization and the
acquisition of knowledge in a strategic planning context.” Journal of Marketing Research,
20: 167-176.

Wiersema, Margarethe F., and Karen A.Bantel.1992, Top management team demography and
corporate strategic change. Academy of Management Journal, 35: 91-121.

Wiersema, Margarethe F., and Allan Bird.(1993), “Organizational Demography in Japanese
Firms: Group Heterogeneity, Individual Dissimilarity, and Top Management Team
Turnover.” Academy of Management Journal, 36, 5: 996-1025.

Zajac, E. J. and Westphal, J. D. 1996, Who shall succeed? How CEO/Board preferences and
power affect the choice of new CEOs. Academy of Management Journal, 39(1): 64-90.

Zajac,E.J.(1990),“CEO selection, succession, compensation,and firm performance: A theoretical
integration and empirical analysis.” Strategic Management Journal. 11:313-330.

Zander, A.(1977), Groups at work. San Francisco: Jossey-Bass.

= BP0 (2004) TERZE R A DFRE Y SO0 R I

PRAcZ (2004) T3R8 F-I00 B3 8 I A

R (2002) T2 A= QRN LT SFAT T ETP R AL E 2 —)SUM. 50 &

M HAEIKIFZEI Vol.4, No.1, 2008



36

15 . p.24-38.

M= HE|K3I Vol.4, No.1, 2008





