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Two-sample t test with equal variances

Group  Obs Mean Std. Err. Std. Dev. [95% Conf.  Interval|
0 70 0. 0419312 0. 0071908 0. 0601628 0.0275859  0.0562765
1 70 0. 0356893 0. 0045831 0. 0383448 0.0265463  0.0448323
combined 140 0. 0388102 0. 0042565 0. 0503631 0.0303945  0.047226
diff 0. 0062419 0. 0085272 ~0.0106189  0.0231027
diff = mean(0)-mean(1) £=0.7320
Ho: diff = 0 degrees of freedom = 138
Ha: diff <0 Ha: diff 1= 0 Ha: diff > 0

Pr(T < t) = 0.7673 Pr(ITI > Itl) = 0.4654 Pr(T>t) = 0.2327
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Two-sample t test with equal variances

Group  Obs Mean Std. Err. Std. Dev. [95% Conf.  Interval]
0 69 0. 0517674 0. 0061611 0.0511777 0.0394732  0.0640616
1 70 0.0370717 0. 0057286 0. 0479286 0. 0256435 0. 0484999
combined 139 0. 0443667 0. 0042355 0. 0499355 0.0359919  0.0527415
diff 0. 0146957 0. 0084088 -0.0019321  0.0313235
diff = mean(0) —mean(1) t = 1.7477
Ho: diff = 0 degrees of freedom = 137
Ha: diff <0 Ha: diff 1= 0 Ha: diff >0

Pr(T<t) = 0.9586 Pr(ITI > Itl) = 0.0828 Pr(T > t) = 0.0414
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Two-sample t test with equal variances

Group Obs Mean Std. Err. Std. Dev. [95% Conf. Interval |
0 35 0. 0508567 0. 0102206 0. 0604658 0. 030086 0.0716275
1 35 0. 0398286 0. 0058702 0.0347288 0. 0278989 0.0517584
combined 70 0. 0453427 0. 0058879 0. 0492617 0. 0335967 0. 0570887
diff 0.0110281 0.0117864 -0.0124913 0. 0345476
diff = mean(0) - mean(1) t = 0.9357
Ho:. diff = 0 degrees of freedom = 68
Ha. diff <0 Ha. diff 1 = 0 Ha: diff > 0
Pr(T<t) = 0.8236 Pr(ITI > 1tl) = 0.3528 Pr(T>t) = 0.1764
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Two-sample t test with equal variances

Group  Obs Mean Std. Err. Std. Dev. [95% Conf. Interval|
0 34 0. 0610746 0. 0078179 0. 0455857 0. 045169 0. 0769802
1 35 0. 0449343 0. 0055173 0. 0326405 0.0337219  0.0561467
combined 69 0. 0528875 0. 0048263 0. 0400904 0.0432567  0.0625182
diff 0. 0161403 0. 0095234 ~0.0028685  0.0351492
diff = mean(0) — mean(1) L= 1.6948
Ho: diff = 0 degrees of freedom =67
Ha: diff <0 Ha: diff | = 0 Ha: diff >0
Pr(T < t) = 0.9526 Pr(ITI > I1tl) = 0.0948 Pr(T > 1) = 0.0474
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Two-sample t test with equal variances

Group  Obs Mean Std. Err. Std. Dev. [95% Conf.  Intervall
0 35 0. 0307194 0. 0091907 0. 0543731 0.0120416  0.0493972
1 35 0. 0315499 0. 0070559 0. 0417435 0.0172105 0. 0458893
combined 70 0.0311347 0. 0057515 0. 0481207 0.0196607 0. 0426087
diff ~0. 0008305 0. 0115869 ~0.0239518  0.0222907
diff = mean(0) — mean(1) t = -0.0717
Ho: diff = 0 degrees of freedom =68
Ha. diff <0 Ha: diff 1 = 0 Ha: diff >0

Pr(T < t) =0.4715 Pr(ITI > Itl) =0. 9431 Pr(T>t) =0.5285
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Two — sample t test with equal variances

Group  Obs Mean Std. Err. Std. Dev. [95% Conf. Interval
0 35 0. 0402598 0. 0084264 0. 0498512 0. 0231353 0. 0573843
1 35 0. 0286255 0. 0097396 0. 0576202 0.0088322  0.0484187
combined 70 0. 0344426 0. 0064308 0. 0538041 0. 0216135 0. 0472718
diff 0.0116344 0. 0128788 -0.0140649  0.0373337
diff = mean(0) — mean(1) t = 0.9034
Ho: diff =0 degrees of freedom =68
Ha: diff <0 Ha: diff | = 0 Ha: diff > 0

Pr(T<t) = 0.8152 Pr(ITI > Itl) = 0.3695 Pr(T>t) = 0.1848
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The Effect of Executives Abnormal Turnover on Firm Performance

Based on empirical evidence of listed companies

ZHANG Jian, YIN Na
( University of South China ,Hengyang 421001 , China)

Abstract: We analyse the relationship between the executives abnormal turnover and firm performance based on the data of
2006—2008 listed companies. We find that there are negative relations between firm performance and the executives abnormal turnover.
Further study found that the firm performance were decreased when the executives turnover took up in the first half year. When the ex-
ecutives turnover took up in the second half year, the short-term firm performance took increased,but the long-term firm performance
took decreased.

Key words: listed companies; executives; abnormal turnover; firm performance





