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DAs intensity between certified and non-certified companies, considering the corporate governance 
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listed corporations in Shenzhen and Shanghai security exchanges which had equity change, and we 
used the assessment of the “Operating Performance” Methodology to analyze the performance of these 
listed corporations empirically. We find that the company which had turnover of top management 
after the corporate control right changed, had significant performance improvement, and had better 
performance than the company which had not had turnover of top management after the corporate 
control right changed. 
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