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I 7 RS B AN XK AN BEHER 1 o 0 A B BE 7 ELES TS TT RE A e » T E 4% 1A PR ) A 0 TR 2 IR Al Y
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T X A AR 441 HiE e 22 SRR ¢ ZfH

ROA, —ROA _, 0. 0073 0. 0619 0.0015 —2.106" "
ROA, —ROA_, 0. 0026 0.0728 0.0018 —2.617""
ROA, —ROA, —0.0048 0. 0450 —0.0028 —1.477
AL 4 B AR AR i . 12D)
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The Influence of General Manager Turnover Type on the

Performance of State-Owned Enterprises:

A Cross Perspective of Sources and Management of General Manager
YU Ao', JIA Zhuo-giang', ZHANG Wei-ke?

(1. School of Economics, Sichuan University;

2. School of Public Administration, Sichuan University, Chengdu, Sichuan 610065)

Abstract: The “guiding opinions” of the Communist Party of China (CPC) Central Committee on the
reform of state-owned enterprises (SOEs) put forward that the establishment of professional manager
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system in SOEs should take market-oriented selection as the breakthrough. Therefore, the change of
general managers in SOEs will reflect more market factors to realize market-oriented operation. This paper
takes the objects of listed SOEs from 2011 to 2017 to test the impact of the turnover of general managers
on the enterprises’ performance. The results show that: from the cross perspective of sources and
management of general managers, only the internal market-based selection of general managers is
positively correlated with the performance of SOEs. After classifying the listed state-owned enterprises,
we find that the internal market-oriented selection of general managers is positively related to the
performance of competitive SOEs, but not to the performance of monopoly state-owned enterprises. The
results show that the internal training and transformation of professional managers plays an important role
in the state-owned enterprises. This paper also provides an empirical basis for emphasizing the internal
transformation and the market-oriented selection of managers in SOEs.

Key words: turnover type of general managers; cross perspective; the performance of SOEs
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Scenario Generation Based on GAN and Its Application to

Multi-Objective Portfolio Selection

WANG Bo, GUO Shu-dong, FU An-rui
(School of Management &. Engineering, Nanjing University, Nanjing, Jiangsu 210093)

Abstract: Portfolio selection aims to allocate the wealth to a series of candidate securities, so that the
expected return can be maximized while the investment risk can be minimized. Nowadays, with the rapid
development of artificial intelligence, the optimization approaches to portfolio selection are improving as
well. Generative Adversarial Networks is a deep learning model with impressive data generation ability,
which was proposed several years ago. In this study, Generative Adversarial Networks is first used to
produce a number of expected return scenarios of all securities. On this basis, a multi-objective portfolio
selection model is built to maximize the expected return and Value-at-Risk of a portfolio, considering all of
the generated scenarios. Then, by integrating Competitive Learning, the classical multi-objective Genetic
Algorithm is improved to solve the proposed model. Finally, the effectiveness of the research is
exemplified by a case study based on real market data.

Key words: portfolio selection; Generative Adversarial Networks; scenario generation; multi-objective

optimization
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