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i OE: AL AR XY KA B EE T ek KAT A, AREE S Faf7 A R IEAL
A Ay hmh, M E— A EE F UL 69 AR AR BT Rk R R 5 o i Ry R Z 18 69 %
FAALHF YR F, FFA2007—2018F F B L8] HAEBATEIESE HRERE T
(1) R4z 34 T ok ed 325 R P K, 5 Rt iz b A oA RN E 2
T AT 35 RIRY RO 52E, (2) R A ARG AR ENR G, Fikd by KRy K952 Z 48
JI AR Bk, IR Rk S A R R & R Rk R A2 B AE Rk & B 6 A A 1A
U6 %06, 2o P IR AR 55 T Rk i NAZ 3T R A 95 R IR TR 3% 2 69 361V A, AR
AR N 3RAL T KAk i NAZ AT Rk e 35 K IR Y IR IRE a9 dp I AE A (3) R A AR R AR £ 04
E RN BB IANE] R L ey e B2 P, Zoakd Wi @ TRAS R KB E, AL
R AR, R RE RBRY KA A TIgmbd LA, R Rikd TP L EAAHE RN E FEM
B AR, AR — 2 A RRE RBY KRS ZELFT T Xad LSBT RE, LA
Ak 75 X 3R K 69 B R A R AR T AT 09 ALA .
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Wrks B #A: 2020-05-27
EEWH: BF A RXHAFAETA (71972121); H A FALALHFH L HFT A (20YJC630183); #i 4 A
KA A2 B (LY20G020012) ; LM 2 K 520194F-5F 5 A 4147 A 2% 8570 B (CXJJ-2019-332)
EZE N 2K (1993—), 4, LEMZXFRF R LH R4,
WAL (1989—), Jo, L7 5 B2 i & % 32 5 LE 4t IF (GBRAE 4, jiazhihan0518@163.com) ;
% (1992—), B, LM 2 K FHF R LS
FORI(1971—), B, LM 2 K F B R4z, M4 06,

FREH 5 A g5 KRS 7K. sk B b HA 8 8 LI

85



36

B2 ) i o 7 B R AL SR , 1885 DX S 2 A b i R R 24 SR P B LR AR 3 A I IX B
Pk, Al A RESE T 4R 2 L 15 I 47 AU (HelfatFll Eisenhardt, 2004 ) , 3 BE 5873 #)
FH 247 F6) 755 (Chatterjee, 1990 ; Morck Al Yeung, 1991 ) 348 52153 14 G851 6 b 78 24 1if
73 L G APk R (Hitt35, 2006 ) o ST4ER |, Bl 4 28 5 BRI RR AR AL , £l 38 2o 551X
B 5K R ) 8 A R O T A ) 48 A T R DR RN ST BT ARp e i K ) o R S R
(HelfatflEisenhardt, 2004 ; Kk %5, 2016) .

JRUE v B SR R D T S AR = e 178 s DX ) S ek e U, (LA 2 38 PR B, AT
IHA R Al 2 B R AR h FAS M X, AR HEA 7 5 X 3l 7k CRIMEFn i+ L4, 2014) . 5
AT AR 2R F B A B BT X 2058 AT5 R % — N EAS MRS ) [R) & b DX [ T 3 43
RN ) BE A P 1 S e HAT AR AW 5 22— 20 s DA kg b DX (] 11 3753 il B g e K
DR b 7 G 3 SO™ 8 25 B AR Al i A A% X35 (2235 W] 45, 2004 ) o FRLE , A BF9E 3 R 2
VAT 37 43 B R B e R 3 A e MR CB A8 7 58, 20155 AR UK, 2015 5 R IKVE R B ALAT
2014 ) o A3k i B S XE L B E []— ] B PR EE T 1R Al M ] 23 A AN [m] P 2 b X 223 o 3R
I, RS A B B i — Lo AV R AT REAE L TR AE I .

TEAL 25 B & (socioemotional wealth ) &85 42 H 2 J5 (Gomez-Mejia%s , 2007 ) , /b2
LA R ARIEGET T ZG A X — IR BE R R XA B B PR AT R i s2 R LA AR
FIGEA MY 42 I AR i A B Ak 2 A SR 25 el L7 AR R [R] TR GG il TR SR A 7o 3R B
A e GG Al AT 5 A A AL L DA ] SRR B 5 7 7K i 7K F- (Anderson Al Reeb,
2003 ), 35y T AR I 55 2 T 5 ST 5K (Gomez-Mejias, 2007 ) o R M, 45 B G 78 il 7 1k
W 2R SR B B ) T R ok Ak s 5 TR G AN 2R W 55 B A S DR AT R B AR AR
(Berrone¥,2012; Gomez-Mejia%, 2011 ) o B A SCHAXT G GFE ] 5 B B R Z M C R A T8
R E IR, — S IR 5 R A L THER AL &, A th TR 2
IV B Y H 89230k B & AR B A (Block, 20125 Chrisman #lPatel, 20125 K914, 2016) |
FEAL I 1A B8 (Gomez-Mejia%F, 2018 ) ; A 24 3L T NS I W48 % hl 4l 19 I PR Ak ik
i (Liang%§,2014; Sanchez-Bueno#lUsero, 2014 ; 53E45,2015; Panicker®,2019 ).,

(B AR R R , B 18 SCHRAR /D DR GG AR Y AEAS [ A 7 IR D3] ) s 5, s /DR
TIGEA M 5 B S 5 AR R A R 8 2 Tl AR i 5 A SR8 1 03 3 8 1) XU O - LA
JREAS BRI E FH o AR SO RT3 T A C B A T R AR BRI, R0 G e il L SR il h AR
B R A S 5 LA 5 Al 5 DX R 5K 22 1] 8 O 2R DA B T A Ay 2 A T AL i 3% o 56 T
2007—20184F LT~ w] BEHE , A SCIR B LU T AR A58 (1) ZEF MG 1 Al X g5k
PSR AR T AR SR, GG A YA T 47 G006 B 53 R 4l 4 AL, dkt et 23 17 SR iy
AT IR 15 DX IR 5K . (2) B I AFERE (3 5 , G5 A 85 DX 3847 7K ()56 B 23R4I . 5
A, BT IRACAS [ 3 a8 it ELAT X AU R L 2 ) e 457 N 03 3 9 DR e L P s [ B ) A1
JRUISS: i -, B 2 S S5 AT A 25 DX Rl e ks o e 1 3 2 v T B 2 B0 AN ) R D3 AR &5
R I S AT B A G v 8 0 3 o R R 5 I R 0 kg XIS ULk PR R 4T, R4 T 0 AR
JEE X GRMEA b 255 DX Sl A B R A i VE A 5 SR AU A R O S i B i Ak K R e
SAL T RV AR BEXT G Al 85 DX A o i B Mkl 8 FH o (3) Bl G0 Aol ) <« 2 5k
b, R R 22 A A SR A R A I A BN G5 Al TR B 2z, SR A Ml 2 B4R ) 050 15 X
BUR BRI o (4) BRI DX 5KA A T HE A BB, T SR HIA — 8 2 R B Fh
5 DI 5 ) s, BRIV 55 B BFRodt T S Al 1T 75 AR ME— , 3 GG T N oG A 23 v Jak
W SFE 55 B
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ARSCHIBIFE STk EARBAE LR J LT3 T < 5 — AN SRR T 45 G ) T Aol i XA
JEAHIG RIS S8 B SCHRON Al FE PRA IR R AT 18O 5 BIDTFE R, (H 2 6

A 2 AR T E X R L r i b SRR S el — [ 2 N BS XUk e 2 [ Y BB C &

ST IS AT ALY, AR SCIRI 1 G D0 Aol 5 DX 5K A 2, X7 — E TR
R T I B RN IS 5 AR SO T ARG U A M A S S G Al DR SR A
TN AN TR BB LT B VR HIBLEE, HE— 2D S8 3 46 T Sl iG 315 g S )
AP IR , IZIGA S P T A B AR A LTI Bt T 278 58— AR S i TR £
TEAE BT B, BEAE ORI ZS i AR AL 01 A A B R AL A6 R e SRR Al 5 IX
Yok 22 B ERERY R o

ASCHARER I L2 HEUNT 55 3R 03 A SCHY BRI 73 M S WFFEABCEE 5 B =8B 4 A SCRI IS
Bt s B DUAR 23 S A SCHYAS B0 45 R 5 118 5 55 TR 3 AR SCRH R AGL IR 5 EF3 7S B 23 4230 Y

iS5,
—. BRamEmRRMER

(— ) ZIGEAM 5 DX I A 5K - ZE4A T A RE M 3L,

FIEAR MY DX T A GG A M Y — S AR AE T, G A b AE A T R i DR SR s ot A 28 0%
H bs Y B AR B A1 B T4 0% H i (Zellweger Al Astrachan, 2008 ) .Gomez-Mejia%s (2007 ) #2 H
AL 21 IR0 i B Sy S TR A b A e SR Al 3 — R AR AR AL T 0 Ao LA o At 2 BRI
BRI AE A IR IR AT L AR RS B T A BB IR R ARG BR O |, F B
FR N BE S 32 BRI M AT (A 7 A AR 5 VA1 e N [ A 23 28 By O B SR A5 301
& 3 TR E RN <G5 T RERS AESE B U5 NI ™ 52 BRI 425 TEAAS IR 2 6 ik
FoAh Bl 53 6T 1 2% R 2 R BRI 32 LS5 (Gomez-Mejia%s, 2007 ; Berrones, 2012 ) .Gomez-
Mejia%F (2011) IR, GERGA M AE A TR B2 DA AR sl I 2 1% B s VR R 2R S ]
S, SRR SR AT RE 25 G AR A 23 R T i A %, RV e 3 25 Sk 22 B IR
tit , A IR T R AR AT G AT AR e 48 BRI, A b s X Sl sk BA BRI &
LSRN 7 HT 5, S I EIAR 0] RE 2 B0 M X B 5K Aty 5is BE RRAIR, 32 R K

Sr—, GG 51 3[R AR 3G G5 Al AT el SR A XU (Schulzes:, 2003 ) o S L Ot A i
SRAT 21 IRV RS R T3 B St ' I D3R (G omez-Mejia%: , 2007 ; Gomez - Mejia,2010;De
MassisHIKotlar, 2014 ; {8155 ,2019) RTT , Al 5 DXl 5K 75 227 2 M BT 37 [R) i is 4, Al
PR PR RS AS FIAE 5 XU T BB 2 S O 28 5% I Rl 42 B i ok 19 R 25 51 2% (Delbufalo %%,
2016) , XA AT BB F B LA AN IR A T DX 5K BRI 2 A 15 X Sl TR 7 B H ARt
Gy sr P R AT EEHILAL O T SEliReAI R 45 3, Al i 75 B K i 1) W B S R R A B I, AR
A fig e 2ol 2o 51 55 i 5 R AR IUBEAS | X kA 7T Be4RE 17 f5i 7K F- (Lewellen, 1971) , B8 B i 55
SR ARl 32 7 T B T I P RS o SR 7T S A bl 8 AN SR T SR AR 4, PR R AN il e 250
DGR P B A A TR Tk A RSN S 538 (RURAR S AR, X kit % T
G R 5L AT LAAS 52 24 o M A Tt AR UL AT Kt g, 1T ARk ST A O ) 4 217 BV
(Schulze%§,2003 ; Arregle5¥, 2012 ; Hennart%5, 2019 ) . 11 AN K FH AN Rl e 54 5 1 SOHE LT /& R
FIAR 22T 35 47 5K X6 5% 42 1 R, A MV AR 75 iy T s 5% 45 % DRI 28 i 2 7 1 DU (o PR A 45
2008 ), skt G LA b By, AHXT TR GG A, ZRME A 55 DX 5k i B A1

5 AR X FE DI IR SO TS 450 55 AR A TR K Y 22 5 (Johanson I
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Vahlne, 2009 ) , £ Mb AEHEA 75 X3 7 i 7 22 548 A BEA BB ARl R A A A R BT G+
N TN S5 AN JE T T %45 (McConaughy , 2000 ; Jones5 , 2008 ), fl H: 6k = H AR T ¥ AR
ORI, A b T ¥ U E 47 25 DX S 5, BRI B AT AR DN AP I 48 00 W A N B
(Kontinen#10jala,2010) . SR, AR IR VA H , GE Al AS A I8 2 JR AR R E 5 A 5% 11
WL 28 8N, PRA A ddy A A JEL 5 4 Tl ASURIAR TR 45 [ 4 # 2f OC & (Boeker MK arichalil , 2002
Liang®5,2014) BRIEZ Ab , S5 Al (05 BHUZ 0 4102 N— /N 20 5 A B Pk s s ok A,
FEAS ELAS BTk R 5 19 Mk L e file 2 A OC 1) TEBLRG Il (Banalievafl1Eddleston, 20115
Hennart&, 2019 ) o % Al S it 5 1 X 4™ 5K S S — AN 2 A4t 72 i o 75 286 T H AR T
) ) B BB ST A A R I i CRRIKPE B AL AT L 2014) , AR AT R 2545 e L D A A Mk AR K
Wil 25 A B B O T, RIS T 3 BB TE — R G U S AR 0 42 1A, B3 A
RO 28 0Kl B AT 13 B Al 37T 8 23 5 BUR Pl S8 4 Ml A ABURL R N 44 B (Cruz 6
2010), AT RE I IN{E BASXTFRANF 25 5P 2, MR- 2155 BRIV 5 43 2 o DAL ) A ) 400 Ok
F 5 XI5k 23 45 SR HA R s i AR B A AS , IR AIR S % Al A4 il A Hh T K
ME DL 52 H 7 3500 W B R SR i AR AR S A B3 A BN B REMS A IR R I R B A T 3, BRIE R
TR A 23 Rk Gt T i X K

55 = BRI AT PT RE 2 mnl St (H W] Bt W] BBy >R 57 T s el o L AN ey T
ASTT SR | 85 DX ST SRR S 0 95 AN s MR 45 B TS IS 114 4ol v 2 A BRI A
FNHRO 1 B8 7E 19 AUBS: ( AlessandriFllSeth, 2014 ; RefMIShapira, 2017 ) o 4l 55 X 3y 5 & — T
LE ™ i 22 TOAG T BT 22 AR R A N, LS ARSI R 35 AR DG L BEUR AIHLA A AT AL 25
(Hitt5,2006 ) , B & s 2 4 4 ll Ak v] BB PRI B2 B8 L 60 R AR S5 A 0 U5 14 2 S5 1 i LA DI
PEA A P 7 37 SR AS M IR o Hitt S5 (2006 ) & BR, JIS 26 5 K10 /8 ] % 7 Fn He Al DX 38 A
A SR AN TR R ARG A T, B2 S A A X 117 37 . SR 1 55 T S0 0 53 4k
Fr A B 4T 2B R AV RE T (Barney, 1991) , 53X AR AT RE 23 BR i S #5185 X4 5K Bir#5 i A\ 1 %%
AFIOCZR M 2% (Hitt 55, 2006 ) o JGHE 3 F25 By G0 AR A 3 i, LA LT IR A g ) sk 25 08
JN3ZBR (Jones%, 2008 ) o # AJ I 15, MR Al o] BEAUANAE AR b AT R AP LS 6 R (A K
P T B I, 3K T B A 23 AL DX 5K )

BTV LIS A SR RN

BT - G T T Al Ay 2 X 5K, BRI FAE R A , FIGeA l5 X 5K 1)
58 AR

(ORI A5G k5 X 385k

1. FIGW A 85 DI 7 i i

FERIGEAN Y, FEEDN AR REBE K 5, SR A 53 0 4k 2 BV s %) o 40 8 gl s, 2
S fe 24 1) I D3R (ChrismanFilPatel , 2012 ) GG PTA AL LR 1) il 7T RB 23T S e ik
LR A AR LGB SR B R F) 25 (%) B #5 (Lumpkin f1Brigham, 2011 ; Mitchell 5,
1997) LB, ZEMG T & 368 BEE AR v] RE XAl A 2 B IR 115 8 L AR (Sydow 45,2009 ) .
S T B A B[R] A 4472 22 1 (197 K (AlbertFlWhetten, 2004 ), T4l FIE % S 9y
) s B T, X S A B AT K L 8] 8 BRSSO 0 1) o 2 398 5 i B X e s R s
s A TP R S DOk S N/NEI N IUE PP OWE R | B = VA R s A A I s 5 ]
RIS BRI, Al i85 DX IR 5 fr) ik B 25k 58 o SOV V0 AR BE 0 5 , S I B 25 8%
FITLRA Y H L LB 3 10 7 A DA R e | 5 DX S ke P 5 B S AT PRI AR S DA

s«
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fBIR2 « BT 00 AR BE B4 57, SO Al 85 X )™ 5 Ay e B 25 BRI

2. FIEW A A5 DX sl s i LAk e A R AV

FIGEAM 0 5 X IR 5K A7 B el R R 2R I Z9VE T X2 — MEAS R T A B 2 ), T4
RS R AL I BRIV &, IF BN T 5805 53 AT 5 A AR 1 15 18 4 ( Gomez-Mejia ™,
2011 ;Jennings%,2018 ), ARHGCELIRIS , 7RG A M, SR SR Al 5% (o HPY 28 AR Ry
AR AR B, A AT BB RIS 32 AT R, e KAk A B 25 142 35 B AR (1 R 25 (Jensen Al
Meckling, 1976 ) o 1fii 24 <1 Al 53 AEAT Al = R, AT A ) 25 5 48 e 8 I — 380, R = 8
FAREATUERE R, T AR EAF BN, TR S EE R RN 25 (Millerds,
2008 ; VerbekeFl1Kano, 2012 ) , - FLfiil ] F= A4 AR S0 A% 53 A 2 sl ol ip /N AR B 1 254
MR IE R FIER 51 AR L5 B bR, NI T RE &5 &1 R 5 A K 52 T A & Z R4
FhZ€ (Martin$,2017) R, W98 A Al E S0 AR 53 A 3 Gl 1o %o 5% B A B B oK A
253 BRI PSR AT N BA BB (Martins,2017) o A SCIA N, FEGEME I 51 e 45 1 JRAS R
KLt 2 FH 2 — ke Z R R0 B B L 22 T LABIF S 3 G005 R 5% v A8 R ML A DU A L 7
AN TR R« o | BEE FG A AN BT & A K, S5 RG5O A BRRE A B, el A8
S BN K R T 20 Y5 | AP AR SR I 23 (Chuad%, 2012 ; Stewart
FTHitt, 2012) , IR KA B TR BEE B W ok rh R T S 22 A0 6 L AR 51
EMEAE WSS A\ HAT 5 ZL A AR AR A RIS AR A | REAS 7070 1l s et 42 it
FIGESAEFIEITA & Z AR ZE (Millerds ,2014) UL, ARG RL R #48 B SR G
ANTR] A RS D e RN R SR A TR, 4 AT 175 81 RO s AT S5 28 il I 8 2 X6 R AR b ) B85 e X
PakAT R A — R I 2

T BRSSO AU S RUEA FEXTAR RS R, — 8 T RE &= A AR TR Y
PR o 3Ry < 5 — | 2R M AR BRI, IRERAT B35 i 015 s DR A RIS ) s 5 7 Al AT ]
) 5 s B 336 rh R FH BT 2 19 XURR: (Dalton %5, 2007 ), AH L Z R L 454 T B S #E A BB 0 T
AR RNy, 22 i B2 T i 0 I S AR ) SRR R 3 B B I K 5 R Do
e, FECHGE P W R AR T XTI 2 BB SR 3 (A5 i A R S R P XU (Wiseman
FGomez-Mejia, 1998 ).,

55— ISR TR BURN I SISO B B3 A By ORI SR A 7oA E AR ER ] B 52 M AR [R] o AR
PEACERERIS AL, , BT B S A A B AR e i N B AT A A ik b a2 25, A
Filzs 5 AR 25 A0 —2, 38 SR Ak 28 55 R i E AR AR KAk T TR P A AR = A
B HATEA LSS I A RE A = (W B S vh 32 25, 5 ZG R % 1k R s A Rl s 4 4 H
T & RS2 PR, IRESE T ASCRE 48 B 1R R 1 AR TP e W 55 (B A 427+ 1 B 1E
FIGAR M 3 S AR L T BRI 1T 45 Al SR s 4, P A T A S R 8K
AR B BN B AT LIAT R BEA I A B M AR EUR £ , 3 At il A el 5t v A8 T i 447 K
T DR I BN L, SRIBOAR 20 37 B R A T A AEL2 56 il AR R (A A (7 A B 5 i
Fe 3 (Martin®g, 2013 ).

P LG AT L , SRR AL ) 2 72 i g A N 5 s A 426 %) XU e 2 R AR B, e 2 3t AT
TER AT B L X TR D SR B AR AT S A AT R 6B . Rk, SCOKE 4350112 2 i A IR S BT
A ROR B SR (A B A8

(1) =8 B S BT A BN S

AR WA REIS IR, th TR AR et Z AR 0 /R R G WU, PR At A T3
B U TR TR BN W 55 L N ) B AR Y4 08 T — R il , T Al 2R Gtk XU A
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(JensenflIMeckling, 1976 ; Parrino55, 2005 ; A% 55,2019 ) . R XU R AL S A nl e HH T
XU F90 388 171 5 35 I8 2 B A 5 S Wi 25 I % % e 3K (Holmstrom Al Weisis, 1985 ; Smith #l1Stulz,
1985) o AR A CIEIENE Y F2 P LA, Al 3l A3 45237 50 48 LASBERCA it () S A L] e v A 1) XU
s 55 1 AR A XU O - DA — 380, T LA v 77 g XU DR , DT AR A B A4S ( Devers 3,
2008 ; Sanders fllHambrick, 2007 ) o BEA AT LA Ay & 4547 S B4 3] 1 Ui #5 ( CarpenterflSanders,
2004 ) , B ICH 1 5 A\ B I R AR o XU T R B SR AT DA = AR, T B T2
FIME R S (Agrawal I Walking, 1994 ) o 73 40, 45547 OB 5 AR M AR , K AE AT Ay i ol e
R AT RIZERIIR G (Colests , 2006 ) , 4547 By ik il i W45 2K 1 B (Stein, 1988 ) 4k
TREUEEE, B2 R KU HA B A ST A B TR, = it T 2
BRI EL AN R 1 B 5 A 9% (Coles S5, 2006 ) o A1, B AR ] BE 25 e A T I o 1R AR sl A Ry T
DA A TS 55, ATl i A5 A O B3 TR . e 5 1 03 A B o0 PR IR S i e
THT T I EE PR o X 57 AR B RAR 2 A 4518 — B0, SN A BN RE S A BT, AR %
= T RE S TR B B ALK (R IS A T IESE ), BRI S8 5 I 25— 350, JE R
TR ) RS RIS o R I, P S BT AT A 2 Bl il v A P 0 A BB A PR, I EL 388 b 7 %) JRUIS: 7 32
8 71 (Loewensteinf Thaler, 1989; Thaler%s, 1997 )

ARSI, BG4 TRE S I A UK G I A b 855 DX By e ) i B Ak 380 ) 20 1 56
—, WACEEES A 7 A AR A B, AR S0 0 1 B T AR5 2 IR T A B ) o S R
FEXUSS , F5F B 5 P i A X b R SR B T R (L) B S P o 3 A e v i
SETA B EAE S R b1 R A AR A KT B KBS SR B, SR OCTERR A A BRI SR 20k H AR,
AR AT TE S A b R DR SR Aot i v B B AR A B Al R AR 5 il 28 5 R 25 e K
PSR S M I SN B B A T L X3 sk i, A BRI S T A A B AR R A = &
T A BRI SIALI SO, AATT I 29 1 ZRI5E458 h Xeh 255 b DX 47 50 B A 17 m) 3800 55—, LAY
A e I S T A B R G e A ELAT TR R B B S TR TR AL, RERS TE 32 IR ST A i s DR S o 7
ThERIE B ORI A B T i 45 R A R aot B A SR AR 2855 H bR i i b i3 Do B
T A SCRR R A T i

853 - AR FG N D% o 5 o RO G A bt DX s ™ ke 174 e 8 28] 3 8 P il 204, BB
A G LR R AT RS T A A LA A B 15, G600 AR B X G A b 255 DX 3™ 5 ik B Ay 10
HlVE 51k

(2) B RS R R A50,

JRE S A A o B I 8 vh i s A, R s DA R e BB A THR
TS PN Z 18] A A B RIS R FE R R S T B O A b o B — T o R A HE
(Murphy, 1999 ; K& 54,2019 ) o B SEHARUT LRy iy 4801 R B K A A I £5 ( CarpenterfilSanders,
2004 ) , F I 14 5 Al B B R AR, Yl R A B SR RS A& (R B s, AT T+ Al (i
(Agrawal flWalking, 1994 ) , 42005453 [ {_ I 128 B]BA I BRI E GRAT ) ) B8 UOmiAi )
20164 (T2 R RAEUh A BRI ) i IE SR & IAGHURN © 28 iR 240 A 5 B R i
it o AT AR ERASEARYTITIN | 22 452 T v A B B IR R E A T IR K32 T, DL RO R
A B P i G e T A 5 B SR X (A5 R A T O S R R HH XU (Wiseman flGomez-Mejia,
1998) o THAAY A SN, AR S5 I I 1 B ISR OISO G T4 1) 5 Aol 35 X sl sk shp Ly
KRR HFEEH

B — , BEEHIIROnT BE2 1 A1 S5 A8 B v A WA e DRSS AT 3 T S50 UG Wkt e %2 7 L

\am
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AT A B S AR A 2 Wi AE S0 i A B B 0 W & 1 — 843, AT LUB AR & — P R 2 B
(ThalerflJohnson, 1990 ) , H T X452 0 R, A S0 i 45 P B X 26 SR RN IR 09 W ' 2
(i) A e 2 T SRR ST B B IXURS: A A5 B o TRL I, 5[] PP B A 52 7 B IR S A T RE S i iAok
GRS TGO G o =T |2 7 Al =k = 0= dE I AT W N i 1 SO E |

SR R S O PR X R B A EL A BB, WA AR i (i EUR A XU A58 H

BEA B S L A4 e, XU, AL 4 o 4 T2 R 31 B AU 5 ROk 2 I (B R B A
SRR, R RE LR AP I B AR N AN SZ A0 G, R R AEC B B 1 PR S A T RE TSR B S iy s BT
AR BT o PSR WA B R A T DX Ity S, A vy A9 B AT A g A AU
ARSI R R BOW L, i 2B Hh 5 A I — B SRR L, S B A A T
5 DR R A i B — 2D AT

5 R E Z A BT BE 22 AR S A B R A R BT B I IR S 1) 5 SRR R

FF— B A B ASCRE S o 38 AR S0 51 e A8 BRI 7 R R 5 5 KU (i 4 ( Devers 55,
2008 ), &I T AL B DR ) , B 22 SCTE AR PEAT 15T, B2t 1 b L A1 149 G TE (Stein,

1988) o 52 FI| e S A AE S i A A 1 el i PRI, BB T DA S0 A R A1 £ 2

SRRt 5 L [X 5 55 B I PR SR, TTAKC S B ) T A Al ik S 2 B R A Y A R

YA IR TG ol 5 3 DX 7 K A8 PR SRS A S B e A BB ) T s S5 o R T I, AR
fe b TR

B4 - ARG B AT IS SR M ) 5 Al B DX 5 2 [ 21 225 ) o 24
PRI, RIBERE AR 50 o A 15 SR L 48 o, SRR AR BE A SR I Al s DXy 5K 2
AR PR AL

=, MIR&IT

(— REASR IR A A 18 4

ASCLL2007—201 84 IR AE S FIr i AR 11 28 F) R FEREBEEAS 22, B L CSM AR %

CCEREE )% . WIND A5 22 LA S CHOICEAS 415 P >k S A5 Bt o AW 9 n 8cd 22604 . (1) 4
ME AR - Al F i A AR A PR B @ ATl e A A 1 5 (2) ZH 2S5 B A
AR EE ST E I FO ], GG ARRIE ARSI S IR TR B ] AR S R TR AL L
115 (3 )it b X Bl < 5 b IX 2250 HAR TS 5 0 Bl R 2545 (4) b A E R bR : %™
M4 35 (ROA) 58 Ui 3 %6 (ROE ) 8548 1t o LA A T PRI B AU MERR 14 , A SGAE R F i
AR L TSR] E A TR B I 5 LA BB IR V28 0 | 30 5 TR R S5 X0 B8 s A T 1 A% SR
Fto NARIF2A R WL W SR ASSEAHOCAR B A9 16 Je MCSMAREIE 1 T 2 F i A w) g
ARSI A G S, Bl B R AR G B AR RGE MR IR IS5 6 6 B E AN ST A R
W H P FEAS 3 AR B A TR R A B i i, AR SCHIR T LA HEAS : (1) &Rl i A
A] 5 (2)Alb M B ICEE I A F) 5 (3)ST PTI5IR G H B # i Al 5 (4) 8dis ™ a2k iy 2
Al Zead DL B AP ER AR U AR5 16 547 WEIAE

(=) A8 i

(1) E A& 5 X K58 BE (Entropy ) o A L5 7% Thams 55 (2016 ) I BE I 45 &
JacqueminFIBerry (1979 ) (153 5 il it Al 85 DX Sl 5K iy s B 1 H3 0 0k

N
Entropy = Zpi “In(1/p:)

i=1
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Hrr, Entropy MAEHEE p=X/X, B LT RIFESR T M 0 AR 5T A W) 4372wl (0
AR RRZ L, N T 2 W) 855 b DX 5t o A 50 R, @ B T 2 ) 174 B DX s i
il

(2) A& FWEE ] (FamilyFirm ) o A% 025 1 Anderson fllReeb (2003 ) i 77 i, H-45 4 Hiftl
2EHBINEFY , AT R 53 2 A A T A AT 2 5 218 RIA BRI A B 8 VR S e S ed il
535 09 (Villalonga il Amit, 2006 ; Gomez-MejiaZs, 2010 ) . 4 i BE KI5 T E 28208
P T ) < G A L B 12, SRR I A A R ) SCR =, RIVZS /0 LA = Fhbmafe
Z— OB RN RN ; @24 AR A KA ; @2 N4, BIBRSE PRl A
ZHN, B R RIS R B R i b R e AR A A R A
i LR =3 2 — W Family FirmZ@t5 R 1, 15 W 0 . K ARRE (FamilyInvolve ) AR 4 11
N F 3% R I S N B A IS TR Hh SR i 5 A I S 8 ) R I R LA ) A T 1
ReE IEM S5 P AFERE (Chrisman®,2012)

(3) 71 748 o - L B 5 T A BRI R S AU S SRl AL ) QD SR 7% v 457 TG S5 BT A A L 8
(NoFamilyShare) : 4k L TH 2\ w9 58 1 =i A5 R ISR A5, T AR S0 A i N R I 4
SRR DA Al A 7 1 IS B, ISR S0 = i I S T A EA9] o DA SR o 5 e
WKL L5 ( NoFamilyOption ) : 95 1 11725 FI9EE2 A & A FeA WAL B TR R B AR
R WRCECE: (1) BRI FEBR LA & A 704 B S Rk i, T S 0 v 4 I S AL L 8

(4) il A8 2 o Al PR SR AT M 38 #2552 B Alb SCAk AL BURRAE DL B D3 35 () A PR AR AIE 25
LT PR 2 B 240 o ARl DA A AR 9 SOk, AR SCRERR AR s il T DL 2 O @ P, d6 - 4
MV FUAE (Size ) , AR SCHG LIS E SR 2N R AR T8 7= 1 F SRIEEG b A (Age) , 8 A
) ML ZE AR Y A SRR P A Ak (CSoe) , RGBS brdis il R T 45 B [ % 2% |
[ RALOCECE e AT /0 A T B Ak (LSoe) , RIBAR /S bRt il & T Ho
BT M AP BUR GBI SCE MO EA L B QA A FEHLE] , ALHE : AR
TR (ShareC) , B FHBRZS 15 R FE 0TS RT+ RIBZR 10 BT A7 WU P 5 il s 3 35 1) (Ind)) , ST
B NFOEE RS AB L] s B4R (GroupAge ) , o J2 45 F4 B4R I OIS A 5 A BASF-
B2 H K (GroupEdu) , Fer /N B R AE BRI A 64F , 1 h Bl 3% R 94F, v B e
PR R 124F , KA EaL AR N 154F , REFHEV B 164F BT 58 A Bl i% R 194F , 1R 5E AR
WV 224F W 5 IR L , 4335 - 572 T30 R (AssetL ) , & MBS B =2 S5 A
B (GrowthRate) , 58 SN (ARAFAER B S5 A — AR 8L S5 U ) /A AEAE] 32
EAL S DM X TT IO, A4 « 5 L X 256 (Exp ), 5 SR IREE A Z B IX 2 A I A0 B
PI(EACEE ; M IX T SRS (MarketSize ) , %125 w] B e HU AN CV 8 (s - 7 ) BUSHE S #E1 7 H
SRXFEAL I ; i 3R 25 (Distance ) , %€ XA T2 6] A3 i 5 A b 23 w) A b 3R 2 (B
N O E AL BT A SRR R B AT, AR SRS T A BE (Year ) FIATL (Industry ) 9
LA e SR 4 Wl A B FA Tk AR AL a3 il 2 e Ak T e = AR (R 2 .

(=)Hfik Mg

M TRTAT, 15 X I 5K 48 5L (Entropy ) ¥IE 8 0.629 . FKIEIEH (FamilyFirm ) W¥{E N
0.528 , FIREA AT 50% 4 45 B ML I KRS « KW AR (FamilyInvolve ) ¥1{E 40.371,
T/ MEHO, e RAB N 0.952 3 Z0 =1 45 IS BT A AL A5 (NoFamilyShare ) Y518 02.85% , i K
18 477.8% ; A F M i S WAL L AF] ( NoFamily Option ) Y1 50.058% , 5% KAE }120%

SNEZGFEEHE (FA3EFE4H)



*1 TEKREBEmiAEST

AR AR Ap Y WO (E bR BvIME RKME
115 DX I sk A5 4 Entropy 16547 0.629 0.436 0.000 3.435
2 K FamilyFirm 16547 0.528  0.392 0 1
3FIGEW AFREEE Familylnvolve 10071 0371  0.164 0 0.952
4 ARFR i S BT A AL LG 151 NoFamilyShare ~ 16547 0.028  8.151 0 0.778
SARZ I i B A L A7) NoFamilyOption 16547  0.071  0.510 0 0.200
6.4V A (In) Size 16547 21.898 1310 13.076 28.509
7. A AF1 (In) Age 16547 16.506 5.798  1.000  61.000
8 AN ShareC 16547 0.174 0.123  0.000  0.810
9. 37 # = L A7) Ind 16547 0343  0.101  0.000  0.800
10. AT AP 254 1% GroupAge 16547 48.013 3.476 34.077 64.240
11BN 2 B E KF GroupEdu 16547 17.069 1.263 12.000 22.000
12,98 1 fii e AssertL 16547 0.433 0244  0.007 18.790
13.F 5 A K& GrowthRate 16547 —0.038 0.848 —0.706 7.784
14 51X 2256 (In) Exp 16547 1.793  0.867 0.000 3.219
15 X T 373 (In ) MarketSize 16547 6463 0.447 4.883 7910
16 HFEHE S (In) Distance 16547 5652 0990 —0.638 7.618
17. 57 g [ 4 CSoe 16547 0.128 0.335 0 1
18,375 [E i LSoe 16547 0.263  0.440 0 1

QuipY P

Fe2 ARG A A AH G RBER , R P A5 R AT, AR R A RCE B A AL L
(NoFamilyShare )5 ¥ X384 7K (Entropy ) Z [R1H C R B A 171 (p<0.01) , JE 0% = 45 B S HAAY
H 5] (NoFamilyOption ) 5 85 X 385K (Entropy ) Z B/ & R 2.3 M 1E (p<0.01) . K AR
(FamilyInvolve )5 5 X384 5K BE (Entropy ) Z B E R N TUHIEA B3, A R e 2Lift— 040
TR

() Eieffa sk 34

N TR T — BRI SO TR TR 56 2 1T, A SCaE— AP X Ei i T an
ALER . ()X AT LA T 1%KL A Winsords FR AL BE , DLRE G0 5 5 (X6 48 235 SR A0 52 1)
(FlanneryFRangan, 2006 ). (2)XJ FF A i B2 AT 1 7 2K R (VIF) R 50, HEBR 22 8
L M X0 A6 B0 248 A R B2 o (3)RF A8 B 1 v AR AR B 5 (4) 70 XA AT 4G 9 1Y) o
Hf X AL AR S SR BT W IS — AR B (Chen, 2008 ) o G AR, 255 7R SCHR AT £ROVZE K B AL TR e
fiE LA S Hausman/d: 5628 5K SR [ 58 RN A RS ) 25 2R [P (7 =280.84)<0.01], Thi Ak &4 T REAFTE Y
S5 2% I T P 51 R OGRS AT S5 AF DG I R, (58 38 5 A 307 A 7T B 3 S0 v 1R 22 IR
i, HETT R WA T A AL TTA5 2R, AR SR A R0k GEEFS S, 2014 ) , >R HIDriscol K raay (1998 )
Aib R A 15 25 1Y 7 1, X RE AT DL ARG T 45 R A b o R 25 B 0 A PR L — SO AR R
(Driscoll FllKraay, 1998 ) o K1t , A< SCH A T Al BB AL 32 2R HD-KAR iR ik i1 Akt
[ Esf, AR SR FH 1 [T 24 A AR A Ul /g A TS AE 1) A 2B R 1)U (W ool dridge , 2002 ; Sun
2016).

M. WIERSITIE

(— BB E
RSO, GG il 22 R Wi Al 25 i XK R YR B2, IO, AN TRTURI AR Tt A8 AR S0 s A
SR PR o R T SRR RE , A SCBCE T A SR
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&2 HEXMESDH

1 2 3 4 5 6 7 8 9
1.Entropy 1
2.FamilyFirm 0.012 1
3.Familylnvolve -0.002 0.625° 1
4.NoFamilyShare -0.038" 0.206" 0.201" 1
5.NoFamilyOption 0.071" 0.046" 0.074" 0.010 1
6.Size 0.161° —0.177" —0.232" -0.262" 0.027" 1
7.Age 0.022" —0.118" -0.130" —0.117" —0.044" 0.199 1
8.ShareC 0.008 —0.013* 0.113° —0.047" —0.041° —0.026" —0.145" 1
9.Ind 0.04"  0.067° 0.070° 0.042" 0 0.00700 0.025" 0.042° 1
10.GroupAge 0.065" —0.221" -0.285" —0.134" —0.064" 0.190" 0.222" 0.117° -0.014*
11.GroupEdu 0.093" —0.140" —0.133" —0.064" 0.017° 0.082° 0.094" 0.043" 0.048"
12.AssertL 0.215" -0.206" —0.198" —0.186" —0.007 0.258" 0.160° 0.019" —0.021"
13.GrowthRate 0.015° —0.016" 0.051° —0.026" 0.003  0.008 0.070° 0.006 0.021
14.Exp -0.288" —0.114" —0.169" —0.033" —0.033" 0.022" 0238 -0.065" —0.005
15.MarketSize -0.059" —0.078" —0.095" —0.030" —0.010" 0.029" 0.079" 0.038" —0.003
16.Distance 0.260° —0.021" 0.065" —0.043" 0.020° 0.065" 0.104" —0.011" 0.021
17.CSoe 0.096° —0.285" —0.311" —0.118" —0.044" 0.111° —0.003 0.123° —0.032"
18.LSoe —-0.068" —0.443" -0.522" —0.194" —-0.065" 0.159" 0.133" 0.125" —0.056"
10 11 12 13 14 15 16 17 18
10.GroupAge 1
11.GroupEdu 0.051" 1
12.4ssertL 0.101° 0.051" 1
13.GrowthRate -0.030" 0.055° 0.061" 1
14.Exp 0.105" 0.021° 0.017° -0.025 1
15.MarketSize 0.096° 0.144" 0.029" 0.062" 0.118" 1
16.Distance —0.027° 0.092° 0.070° 0.091° —0.531" 0.008 1
17.CSoe 0.204° 0.132° 0.122° 0.011" —0.046" 0.092" 0.123" 1
18.LSoe 0.193" 0.029° 0.200° 0.001 0.197° 0.033" —0.122" -0.229" 1
RN 1% 5%  10% (R ) I GE T 3 K- ,N=16 547,
Entropy = Bo+ SiFamilyFirm + 3, x CVs + B3 x linds + B4 X Iyear + ¢; (1)

Entropy = By + B1 X NoFamilyShare+03, x NoFamilyOption + 35 X FamilyInvolve
4084 x FamilyInvolve x NoFamilyShare 4+ 35 x Familylnvolve )
XNoFamilyOption + B¢ X CVs + B7 X linds + (s X Iyear + ¢;
Hr ,Entropyﬂ?*ﬁ’iﬂE@W%*%@%*%Bﬁﬁ?ﬁgﬁﬁggig ,FamilyFirmﬁﬁ?*%ﬁﬁii%%:
KRG, FamilyInvolve Ay il A% e —— K16 W AFEE , NoFamilyShareFINoFamilyOption
VTS, 43 R AR G R R I LU B RN R S0 i B TR IIAL LU 8] CVis R — R A4
AR AT AR AP A BAAE P R s FE L] R A O A ECE R A S T A
8 ; IindsFIyearsy VR FRAT A AN B9 RE AR & 5 0, W BEAILEL B0
(ZORIEE R
P3N HAKG LG, B LA 5 i A8 B AL BRI AG G 1 F 45 ] 5 15 DAy ok
SRS 2[RI O R ARG T S 0 A\ GG A Ml 25 DIl 5 B Z [RGB ARG 00 T
b GG R A B S T A AL B8 P T S0, AR SR 56 T A SR 1R A IR S BASL L 8] 1 9
BRI 6 g ARG I, FITAY 78 i A IR R AR
FEIMIRI2 (R I 25 R B, GREAE ) 5 85 DX 5 s ) [ ) SR 280 3 A 7 (8=—0.028 2,
p<0.05) , X RIIAHELTAEZIRA ., GG A 54T 5 XI5k r) i B SEARR, B ez skl o] 1
Al X 5k DL B S R S RB  IRIRAR AT &, PUAS SO IR B 145 21 1 560 AR 3 1 45

SNEZGFEEHE (FA3EFE4H)



R3 ERRE
Al FRAID A3 FiA4 FAYS FiRl6

Size 0.0357 0.8103™ 0.8071™ 0.8100™ 0.8087"" 0.8117™
(0.0150) (0.0695) (0.0865) (0.0844) (0.0882) (0.0862)
Age 0.0148™ 0.0229"™ 0.0231" 0.0228™ 0.0231"" 0.0228™

(0.0040) (0.0018) (0.0014) (0.0014) (0.0014) (0.0015)

ok

ShareC —0.0032 —0.0381"" —0.0120™ —0.0107" —0.0122" —0.0109™
(0.0058) (0.0076) (0.0043) (0.0047) (0.0040) (0.0044)
Ind 0.0128  0.0144™  0.0014  —0.0000 0.0015  0.0001
(0.0079) (0.0048) (0.0060) (0.0065) (0.0060) (0.0065)
GroupAge 0.0420" 0.0188™" 0.0212™" 0.0206™ 0.0208™" 0.0202""
(0.0106) (0.0042) (0.0021) (0.0024) (0.0020) (0.0022)
GroupEdu 0.0123  0.0049  —0.0002 —0.0002 —0.0003 —0.0004
(0.0081) (0.0081) (0.0118) (0.0118) (0.0116) (0.0117)
AssertL 0.0596™ 0.0265™ 0.0280"  0.0276™  0.0283™  0.0279"
(0.0245) (0.0064) (0.0113) (0.0111) (0.0112) (0.0110)
GrowthRate -0.0041 0.0114™ 0.0140™" 0.0141™ 0.0141™ 0.0142™
(0.0027) (0.0022) (0.0033) (0.0033) (0.0032) (0.0032)
Exp —0.0422" -0.0642"" -0.0177 -0.0182 —0.0171 —0.0175

(0.0192) (0.0169) (0.0141) (0.0139) (0.0137) (0.0135)

MarketSize -0.0075" -0.0115™" 0.0119" 0.0118" 0.0117" 0.0116"
(0.0038) (0.0032) (0.0043) (0.0042) (0.0042) (0.0041)
Distance 0.0633™ 0.0585™ 0.0808™ 0.0807™" 0.0808™" 0.0807"
(0.0075) (0.0059) (0.0102) (0.0101) (0.0101) (0.0100)
CSoe 0.1383™"  0.0842"™"
(0.0207) (0.0093)
LSoe 0.1050™" 0.0574™
(0.0164) (0.0060)
NoFamilyShare - - -0.0003 —0.0030™" —0.0004 —0.0031""
- - (0.0011) (0.0007) (0.0011) (0.0007)
NoFamilyOption - - -0.0079™ -0.0075" 0.0026  0.0032
- - (0.0031) (0.0030) (0.0074) (0.0074)
FamilyFirm -0.0282"
(0.0103)
FamilyInvolve -0.0324™" -0.0415™" —0.0301" —0.0393"™
(0.0098) (0.0104) (0.0098) (0.0106)
FamilylnvolvexNoFamilyShare 0.0027" 0.0028"
(0.0010) (0.0010)
FamilyInvolvexNoFamilyOption -0.0121° -0.0123"
(0.0056) (0.0056)
Constant 0.1901™  0.0311 0.0945™ 0.1016™ 0.0928™ 0.1000™
(0.0461) (0.0348) (0.0194) (0.0174) (0.0180) (0.0163)
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
R’ 0.3325  0.3385 0.378 0.379 0.379 0.380
Observations 16547 16547 8737 8737 8737 8737

H: (DFES WEME A D-Khr#ERR ; (2)'p<0.1,p<0.05, " p<0.01.
BIRFEGE AR 5 85 X 5K 58 B2 ) R R 808 3% A 17 (8=—0.0324,p<0.01) , I HAEAEAY
4—6H R B 2 X R RGN, B S AREEE B i, B8 DXk 5k A i B AT
DAL M A SC AR I 245 2] 1 B0 o AR TR A ) 25 S 7R AR S0 v A8 IS T A A LU 191 5 05 6 AR S
R3S H I R B2 M 1E (6=0.002 7, p<0.05 ) , 7+ HAERA 6 4K IH 1. 2 (5=0.002 8, p<0.05 ) , i HH

FIREH 5 A g5 KRG 5K kB b HAE 8 E 54
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Wit A S B R B ST A A R, SR PD AR JEE X SR Al 55 IX 3 5K it
JE AR S AL, AR SO BGRE3T5- 3] 1 B0 TIE AR S A 2% SR s A SR e A IR LA L 191
KW A B IR B 71 (f=—0.0121,p<0.1), I HAEB A6 K IH B2 (f=—0.012 3,
p<0.1), Ud B AR G0 1m0 A8 IR S AL LU (3 Ak T SRV AR JBE X SR A Iy 85 DX 3 e i 2 114 o)
HIVEH , PR AR SC R B5E 4453 T 58000F

Sk T U b ORI S SR g A A S B BRI ASE A9 P 3 AR, AR SCAR i A A 4 AR A
S T ZHEsg B (AikensE, 1991) , BT AT 0, 6500 = i B S A A L9155 40 T K6 A
TR X Al 5 IX 3 R 4 R R B 5 Pl P2 M 2, A SO i A IS A L sk T R AR
JEE X Al 5 X IR e A P R R B

020 I, B = AR L0 mdeshme - REREEE
e | A Hi L o[ R Eepl
o % 0.7 |
i 0.12 Sm{‘, 06 + "
= 0.5
ﬂ§ 0.08 X 04 g
# g 03 b
0.04 0.2
, , 0.1
ERBBAEE SRR AERE 0

RFEBANEE BRESNEE
1 RS EERIAIES S RE R

(DRI

N T g IR RA R AR S i PSMDTE i | B R T AR B LA ARG 1 7 Rk
TR RS, 455 5 IR E5In IR —5,

1. PSMILt %

SRR G A L , TR AR B AR 2 AE 4, Z IR T2 i i N 2, S 380HTE
5 DX 38 5K ) T Jie AR ] A A 12 T AR B 1 Tn) R PRI AR S 4 R HPSMUJT 5 (Rosenbaum il
Rubin, 1983) 7 A3 Z05 Ak (A BRA ) 5 3B KR Al (4 BRAL ) A7 DT L , 3 35 EE 57 Logithi
Y AR AT UL 2% s A i AT T 43, AR 3 A 1] 45 53R FH < de f 408 T DE i
XA BRA A X IR TL ¢ LA VCHL e 2R B VE L A D I RE AR o 3 DT LS, PR A 0 1) 75
G353 AT B IIARRL, 55 BhFRA THERR — o35t i A8 £ ] BEXT 25 SR B sl

FeAP IR (RS B0 45 3 R |, GG i 5 5 DX ok o B 1) R B0 3 R 1 (B=—0.025 3,
p<0.1), RUFE FAEGM AN, GEEA M HEA T 25 DX Sl 7k A e B B A1, B s il 4 i) 1 4
b5 X I Tk B 3 4t R R D TR B 1 X sk ke s A [l R B N T (p=
~0.0326,p<0.05), I HAERIRIA—6 {545 38 X RBHAE SR L, Bl Z5 0 AR (1)
PR, B DX B B4 i B AR o B A 4 1 248 SR /R A B e A ISR T BLEL 1) 5 R v AR
P AC B0 R H00 5 250 1F (=0.002 8, p<0.05) , - HAEBL A 6 4K IH 58 2, 158 BH B 45 I E S0 i
A ST BB A4 i, S AR E 100 ) SR Al 5 X ™ K 11 i 5 553 £ A A
SZES R AR GG = A R S L9 5 SR AR B 1 38 B I R Bk 11 (=—0.0129,p<0.1),
It H AR 6 R I 532, 150 B R S0 =0 8 IR S A L (it Ak T G000 AR X BRI All J5 IX
Tk BE AR HIAE FH o 283 PSMUC L f5 AOAG S0 285 SR UG TE T AR ST (BB i R bk

SNEZGFEEHE (FA3EFE4H)



* 4 PSMIAKIGTE
PR FRAID FRAI3 FRAI4 FRALS FAL6

Size 0.03117  0.0308" 0.8026™ 0.8056™ 0.8041"" 0.8072""
(0.0140) (0.0138) (0.0849) (0.0828) (0.0866) (0.0846)
Age 0.0144™ 0.0143™ 0.0231™ 0.0228™ 0.0231" 0.0228™
(0.0039) (0.0039) (0.0014) (0.0014) (0.0014) (0.0015)
ShareC -0.0037 —0.0024 —0.0120" -0.0108" —0.0122" -0.0110"
(0.0057) (0.0057) (0.0046) (0.0051) (0.0043) (0.0047)
Ind 0.0125  0.0127  0.0013  —0.0002  0.0014  —0.0001
(0.0080) (0.0081) (0.0060) (0.0064) (0.0060) (0.0064)
GroupAge 0.0415™  0.0407 0.0219™ 0.0213™ 0.0215™ 0.0209™
(0.0104) (0.0100) (0.0023) (0.0025) (0.0022) (0.0024)
GroupEdu 0.0123  0.0113 0.0003 0.0002 0.0002 0.0000

(0.0083) (0.0080) (0.0118) (0.0119) (0.0117) (0.0117)

sk sk

AssertL 0.0830™ 0.0824 0.02817  0.0277"  0.0284™  0.0280"
(0.0166) (0.0165) (0.0110) (0.0108) (0.0109) (0.0108)
GrowthRate -0.0047° —0.0047" 0.0139™ 0.0139™ 0.0140"™ 0.0140™
(0.0025) (0.0025) (0.0034) (0.0033) (0.0033) (0.0032)
Exp -0.0397° -0.0401" -0.0185 -0.0189 —0.0179 —0.0183
(0.0191) (0.0192) (0.0143) (0.0141) (0.0139) (0.0137)
MarketSize -0.0066 —0.0066 0.0116™ 00116~ 0.0113" 0.0113™
(0.0040) (0.0040) (0.0044) (0.0043) (0.0044) (0.0043)
Distance 0.0635™  0.0630™" 0.0800™" 0.0799™" 0.0800"" 0.0798™"
(0.0080) (0.0078) (0.0103) (0.0102) (0.0102) (0.0101)
CSoe 0.1320™ 0.1191°
(0.0227) (0.0174)
LSoe 0.0986™ 0.0856™"
(0.0187) (0.0133)
NoFamilyShare 0.0005  0.0005  —0.0003 —0.0030"" —0.0004 —0.0032""
(0.0013) (0.0013) (0.0011) (0.0007) (0.0011) (0.0007)
NoFamilyOption -0.0077" —0.0076" —0.0074" —0.0070"  0.0038  0.0045
(0.0027) (0.0028) (0.0034) (0.0033) (0.0082) (0.0081)
FamilyFirm -0.0253"
(0.0130)
Familylnvolve -0.0326™ —0.0417"" —0.0301" —0.0393""
(0.0101) (0.0106) (0.0100) (0.0108)
FamilylnvolvexNoFamilyShare 0.0028"™ 0.0028"
(0.0010) (0.0010)
FamilylnvolvexNoFamilyOption -0.0129" —0.0131"
(0.0060) (0.0060)
Constant 0.1967 0.20817" 0.0973"" 0.1042™ 0.0955"™ 0.1025™
(0.0469) (0.0420) (0.0200) (0.0180) (0.0186) (0.0168)
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
R? 0.3381 0.3386 0.378 0.379 0.379 0.380
N 12658 12658 7704 7704 7704 7704

1 (DS NEUAE A D-KAR R ; (2)p<0.1,7p<0.05, " p<0.01,

2. AR AR Fa g
T3 —Fhw LA DX sk B ) O 2R RSN I8 R A8 B (Grant%E , 1987 5 i S 4%,
2018), Ht B AN
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N
HHI =1-) (X;/X)?
i=1

Horpr X Z0R ETA RER AT iR AR, ORI b2 wl e p i oA B, N i
5 i b DX B0  HH PR ER AR , 2@ BH 1 T 28 W) A 5 DX e 198 3 88 R R o AR SC IR S 8 7R
RECHHPE S XS R e o 1 s A 5w .

o 2 R AN S R B2 v SR I ) R B 3 17 (f=—0.0128, p<0.01) , KIAHEL T
A GEARNY , FER A MY AT 5 DX 7k (% i B BTG, B Sl ] 17 il I Jo 255 DX S 5
BR3P S0 AR 5 1 DX el 5 i B A [m] )5 R 850 2 R £ (5=—0.010 3, p<0.01) , I HL7EASE
TI4—6 P R i 3 IX R BHAE GG A, B A SO0 AR B 4 55, B85 DXl o )t 3
IR A4 R G A I S P AT A L 81 5 RO 00 AR B 1 28 B0 32 45000 18 247 1E (8=0.000 7,
p<0.01), VLB G S 45 IR T A AL B it T G500 AT B G A b 3285 DX sl e i B 1Y)
P 5 B S rh S 5 e 45 IR S I AR LG A8 5 G0 o0 AT B8 1 ¢ B I R IR 4y i 2o £
(B=-0.0037,p<0.01), 15 B A G5 i 45 IRe S HH AL LU AGI5R Ak T SR AR B X6 G Aol 1855 DX 3k
ok AN RR B AR A 56 0 45 SR 5 e AT A S5 RO i — B, O AR A6 PR TH B
AT A 1 — 43475 3] S 4

3. TSRy AR (R A e T

TER B HIBA Y, CEOTEAEAE S A SR i 25 SR VR L i AFRATT I AR Z I CEO R ik
LA AN S5 CEO B S AR LU 91185 48 | E G2 0% e 45 1 e LU B I A L A5 25 SR an e 7, 5 A
2R IRZE R W , TG 5 B X3 sk shALI R B 35 0 11 (=—0.0127,p<0.1) , KA R %
PRGN T Al 255 DX I 5K AR A 3 (1) 235 SRR B S5 00 AR B 5 55 DX s st B 17 1] U R 450
F N (B=-0.0081,p<0.01), Ff HAERAIAFNS {5 0 2%, BiRl6 R Ik 2 A A4 25 3R I
EFRECEORF L L9 5 KR AR B 1Y 28 5100 2 00 IEAEAS I 3 o A AU S0 25 1L i /R A E
CEOM AR LU (] 5 G 1 0 AR BE i 28 B30 R 00 3 171 (=—0.021 2, p<0.01 ) , I HAEAAY
6 IH 2, EHEAE S CEO B S HARL LU B5im Ak 1 ZRIE W5 AR BEXT GG A b 255 DX Sl e i B
AR B 48 5 A8 R AT S0 25 SR IR 1B LRV 4 i ge a1 81 105 3,
s3T5 2

4. FFEAKG S

ASCRETHGE— U AR BB S 58 2B it o e a5 . t
F RGN B CEO— AT 145 K (Lansberg, 1999 ) , KT A & A B IR IEAT R N R , X5k
SEE A TN AR, I T L (RO A AT K 94 B2 301 BR (Lumpkin A Brigham,
2011), MIEA R 2T — B TR 3 T ARG S R 6 55 8 4 408 8 B rh S5
B[] R 2305 S A 1 7 SR A 23 17 B0 & 0942 A\ (WeigertFlHastings, 1977, Chrisman 1
Patel, 2012 ) , 3xX F 22 57 AT GRS SEMa (A1) 1) SR DR 5K o T R S0 S G0 A5 il 55 DX A7 sk sl
ZIIP R AT ZR A ARG Z 5 — AR CEO 5 — AR CEORIAE S5 Al 53 $H4T:
CEO43 R =41 A I Z5 RN T PR o AERBET | BRI A3 i, SRS AR B ) R0 2k 11
(f=—0.0446,p<0.01;5=—0.0429,p<0.01;5=—0.0474,p<0.01) , LW FHE F i AFLE 4R E
KA A T8 DX I 7 ()58 AR A5 B AR

. HRRERE

(=) FIGARN 5 DXy 5 5 BE A AR AL - 25 SR RS2 MR 8
A T ARMAR Y A J B — 5 I 3] T BB 23 T 2205 RE AN 2 S5 (] M m] BE 3 T 90 i AN

SNEZGFEEHE (FA3EFE4H)



x5

HEATEMNREERT

AL AR A3 A4 IS A6
Size 0.0078 0.1337™ 0.1754™ 0.1762"™" 0.1759™ 0.1767"™
(0.0017) (0.0079) (0.0045) (0.0045) (0.0043) (0.0044)
Age 0.0026™ 0.0036™" 0.0047"" 0.0046"" 0.0047"" 0.0046™
(0.0006) (0.0004) (0.0002) (0.0002) (0.0002) (0.0002)
ShareC 0.0025  —0.0009  0.0018 0.0022  0.0018 0.0021
(0.0021) (0.0021) (0.0014) (0.0015) (0.0013) (0.0014)
Ind -0.0018 —0.0024 —0.0090"" —0.0094"" —0.0090"" —0.0093""
(0.0017) (0.0018) (0.0021) (0.0021) (0.0021) (0.0022)
GroupAge 0.0035™ —0.0042" —0.0033" —-0.0034" -0.0034" —0.0035™"
(0.0006) (0.0013) (0.0011) (0.0011) (0.0011) (0.0011)
GroupEdu 0.0013 0.0003  —0.0027 —0.0028 —0.0028 —0.0028
(0.0013) (0.0015) (0.0022) (0.0022) (0.0022) (0.0022)
AssertL 0.0144™ 0.0121"™ 0.0090™" 0.0089™" 0.0091™ 0.0090™"
(0.0057) (0.0013) (0.0016) (0.0016) (0.0016) (0.0015)
GrowthRate 0.0015™ 0.0042™ 0.0054™ 0.0054™ 0.0054™ 0.0054™"
(0.0005) (0.0009) (0.0010) (0.0010) (0.0010) (0.0010)
Exp 0.0118™ 0.0153™ 0.0125™ 0.0124™ 0.0127" 0.0126™
(0.0022) (0.0016) (0.0031) (0.0031) (0.0031) (0.0030)
MarketSize 0.0051™ 0.0073™ 0.0089"" 0.0089™" 0.0089™" 0.0088""
(0.0009) (0.0009) (0.0020) (0.0020) (0.0020) (0.0020)
Distance 0.0040  0.0004  0.0098  0.0098"  0.0098"  0.0098
(0.0034) (0.0032) (0.0050) (0.0050) (0.0050) (0.0050)
CSoe 0.0179™"  0.0042
(0.0046) (0.0029)
LSoe 0.0434™  0.0359™
(0.0059) (0.0025)
NoFamilyShare -0.0001 —0.0009" —0.0004" —0.0010™" —0.0004" —0.0011""
(0.0003) (0.0003) (0.0002) (0.0002) (0.0002) (0.0002)
NoFamilyOption -0.0032™" —0.0034™" —0.0024"" —0.0023"" 0.0008  0.0010
(0.0003) (0.0003) (0.0006) (0.0006) (0.0009) (0.0008)
FamilyFirm -0.0128™
(0.0027)
FamilyInvolve -0.0103™" —0.0126™" —0.0096™" —0.0119™"
(0.0028) (0.0029) (0.0027) (0.0029)
FamilylnvolvexNoFamilyShare 0.0007" 0.0007""
(0.0001) (0.0001)
FamilyInvolvexNoFamilyOption -0.0037"" —0.0037""
(0.0008) (0.0007)
Constant 0.0050 —0.0230 —0.0403"" —0.0384™" —0.0408™" —0.0389™"
(0.0144) (0.0140) (0.0099) (0.0097) (0.0095) (0.0094)
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
R? 0.1782 0.1784 0.202 0.203 0.203 0.204
N 16547 16547 8737 8737 8737 8737
H: (DFES WEME A D-Khr#ERR ; (2)'p<0.1,p<0.05, " p<0.01.

AT R T ARG IRA A A JEE , SN Ay AR T A P B BB 5 TSN BN, 5
JEAE LB I IEA R R RE B EA T R 50 (R BT RIZEB 47, 2004) o X4 (2014)
IBIFTE R, AR ML 255 AN TS BRSO HRME 28 B Aol i & AR L B« K
AL SR E 52T T AV B SR TR A S8 MR R HRME 2 B FBCA PR 2 Al Bl =2 4]
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* 6 FHRiATTENREMERE
FEA | FERID A3 FiRl4  fRALS A6
Size 0.0335™ 0.7960™" 0.1371™ 0.1356™ 0.1366™ 0.1352™"
(0.0150) (0.0578) (0.0306) (0.0309) (0.0305) (0.0308)
Age 0.0133™" 0.02117"  0.0006  0.0006  0.0006  0.0006
(0.0038) (0.0023) (0.0003) (0.0004) (0.0003) (0.0003)
ShareC 0.0026 -0.0266"" 0.0122" 0.0118" 0.0122" 0.0118"
(0.0047) (0.0058) (0.0054) (0.0055) (0.0054) (0.0054)
Ind 0.0077  0.0153"  0.0012  0.0013  0.0012  0.0013
(0.0055) (0.0075) (0.0011) (0.0010) (0.0011) (0.0010)
GroupAge 0.0285""  0.0065 0.0014  0.0014 0.0014 0.0014
(0.0081) (0.0062) (0.0018) (0.0018) (0.0018) (0.0018)
GroupEdu 0.0010 —0.0033 —0.0010 -0.0010 -0.0011 —0.0010
(0.0060) (0.0072) (0.0028) (0.0028) (0.0027) (0.0028)
AssertL 0.0559" 0.0321""  0.0000 —0.0000 —0.0001 —0.0001
(0.0250) (0.0071) (0.0011) (0.0011) (0.0010) (0.0011)
GrowthRate —-0.0032 0.0110™ 0.0016" 0.0015" 0.0016~ 0.0015"
(0.0027) (0.0028) (0.0007) (0.0007) (0.0007) (0.0007)
Exp -0.0365" —0.05717" 0.0204” 0.0204™ 0.0204™ 0.0204"
(0.0179) (0.0150) (0.0073) (0.0073) (0.0073) (0.0073)
MarketSize —-0.0046" —0.0055™ 0.0140™" 0.0140™" 0.0140™" 0.0140™
(0.0023) (0.0019) (0.0037) (0.0037) (0.0037) (0.0037)
Distance 0.0550™" 0.0523™" 0.0277"" 0.0277™" 0.0277" 0.0277"
(0.0076) (0.0078) (0.0053) (0.0053) (0.0052) (0.0052)
CSoe 0.1285™ 0.0763"
(0.0163) (0.0057)
LSoe 0.1064™ 0.0575™
(0.0168) (0.0075)
NoFamilyCEOShare -0.0134" —0.0349™" 0.0025™ 0.0050™ 0.0025" 0.0051"
(0.0062) (0.0065) (0.0011) (0.0017) (0.0011) (0.0017)
NoFamilyCEOOption -0.0514™ -0.0466" 0.0026  0.0027° 0.0073™ 0.0075"
(0.0106) (0.0210) (0.0014) (0.0014) (0.0029) (0.0029)
FamilyFirm -0.0217
(0.0110)
FamilyInvolve -0.00817 —0.0079" —0.0064" —0.0062
(0.0032) (0.0037) (0.0032) (0.0037)
FamilyInvolve xNoFamilyCEOShare 0.0010 0.0010
(0.0020) (0.0021)
FamilyInvolve xNoFamilyCEOOption -0.0212"" —0.0212™
(0.0036) (0.0036)
Constant 0.1760™  0.0306 —0.0424" —0.0423"" —0.0440"" —0.0439™"
(0.0450) (0.0419) (0.0038) (0.0037) (0.0042) (0.0041)
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
R? 03214 03237 02074 02075  0.2090  0.2091
N 16547 16547 8737 8737 8737 8737
H: (DFES WEME A D-Khr#ERR ; (2)'p<0.1,p<0.05, " p<0.01.

FRIXELAE , T Al B A TR IR A4 BB FRE , AN 23 AR SR B LR X il ELAT 5 B A A G A
1 I VBRI AR (B /NRI45, 20115 Miller:,2014) , R, AHES T R 5 4 0 2 2 LAE:
SN S IRV VR R TR B S R ARG B DA A AT R S ) TR 0 X X
PR B 15 & LU B R D Ah AR B4 A 2 SIS B i e 4 v ot i

SNEZGFEEHE (FA3EFE4H)



®7 SEREMEREER

FIE—IIECEO K _MIECEO  AEEKIE MG HECEO
AR PRI FRAL3

Size 0.464877(0.0530)  1.095077(0.1119) 0.014477(0.0053)
Age 0.013977(0.0013)  0.01787°(0.0025)  0.017377(0.0009)
ShareC 0.0108(0.0105) -0.0123(0.0198) 0.0088(0.0056)
Ind -0.0013(0.0107) 0.0337(0.0239) -0.0049(0.0080)
GroupAge 0.02267(0.0074) 0.0103(0.0150) 0.0247"(0.0052)
GroupEdu —0.0039(0.0080)  —0.0198(0.0150) 0.0063(0.0050)
AssertL 0.02057(0.0090)  0.04707(0.0200) 0.0863"°(0.0055)
GrowthRate 0.0297°7(0.0071) 0.0155(0.0183) -0.0066(0.0045)
Exp —0.0166°(0.0088)  —0.0160(0.0155)  —0.0265""(0.0055)
MarketSize 0.03437°(0.0076) 0.0141(0.0201) 0.0051(0.0047)
Distance 0.08767°(0.0083)  0.09187(0.0156) 0.069377(0.0052)
NoFamilyShare -0.0013(0.0012)  —0.00737(0.0040)  —0.0097"(0.0021)
NoFamilyOption —0.0126"(0.0067) 0.0086(0.0165) —0.0013(0.0044)
Familylnvolve —0.0446"7(0.0142)  —0.0429°(0.0258)  —0.04747(0.0071)
FamilyInvolvexNoFamilyShare 0.00297°(0.0009)  0.007577(0.0025) 0.0046"7(0.0015)
FamilyInvovlexNoFamilyOption -0.0016(0.0058)  —0.04007(0.0185) -0.0027(0.0040)
Constant 0.14017(0.0725) 0.2446°(0.1484) 0.243577(0.0426)
Year YES YES YES
Industry YES YES YES
R’ 0.3704 0.4312 0.3345
N 2550 953 5234

1 (D5 B A D-Khr iR ; (2)"p<0.1,7p<0.05,""p<0.01.

HE R AT TS B A Ry T 32 2ok e el IE R 35 I, FE 52 1 Al B N 7 A Rl 55
A BT T T AL A BT (BL/NRINAE, 20115 AASE A T I, 2016 ) BRIV Z A8, AEK %
L R VR R GG AP, R 1 3B SRR 5 IS 1 R HBATT A By N [R) R ) 5
AR A A, B8 TP 22 XU GBI D4, 2015) , PRIIL Bl SR Al )« R 58 iAh ™ , bk
2 A SO O B A A BN GG A IR Bz ry S SR o) A0 35 DXk JR A e
BRULZ A, KRG I G5 Al [RIRE 2352 2 35 T IRBCRU AL A SR HIL R 7 i 29 VE IR
G R TR AT 1) JREASC L 9] 2 > i e R 380 7 A 18— 43, AT LA A 2 — ol B 2] B
(ThalerfllJohnson, 1990 ) B % 155 B HCER A3 0, AEZG R 0L = A B R 2 H C W & & 5K
SEANAR A DG R A AR O L BCE M E AR I R SZ 400 | It i e Pl s R 15 E £ 5
VEFT, JE S I R4 14 XU Bk P P TN (Lefebvre®F, 20105 2/ N Ik H A , 2014 ; i Ha Al
A ,2015) 0 95— 7T, TR IBUR — R PR B BRIIAL, R BHIE - A A 55z i
AT RS s R AR T A G R A I S BAARCRT LA A 1 LR I3l b AT 132 20 = 1
JRUBG: 7 HH % s (Haugen Al Senbet, 19815 Coles®s , 2006 ; AR AR, 2016)  JEhi HIRFFE 2,
FET IR B RN -+ 53 24, TR O SACR AN (B 23 Bl XU 45 , 5T EL RS A0 i 08T 2 A, DA
T SOV AT RE ™ A= 00 PSR 2R 0, DRI S R il 25 5 SO R 8 N KU 4% 58 O I 25 ' e 47
(Chen%¥,2006 ; MehranfIRosenberg, 2007 ; Cheng%,2010; Manso, 2011 ; E kB AI#E i, 2020) .
AN, Bl AR G 5 1 AT I S P A LG B 15, AR G0 B L AR il 125 DX 3
P B RIS 0 55 4k, TR S0 R A I S A LU () g AR s AL T R S0 R A LR IX
B kR B e
1 SR e H A AR AL, A8 SCBOE AN S T isi Al .

FIREH 5 A g5 KRG 5K kB b HAE 8 E 54

101



102

Entropy = 0y + B1 X NoFamilyShare+(, x NoFamilyOption + 33 x NoFamilyR ate
+04 X NoFamilyRate X NoFamilyShare + s X NoFamilyR ate 3)
xNoFamilyOption + B¢ X CVs + 37 X linds + (s x Iyear + ¢;
A3 (3)HNoFamliyRate Jy-lE 505 = 46 LU ] 1248 BRI X R -8 5, NEIZ 228
i B < FRGAR Ml B8 PP R B IG I % ve  o Ee (RD R e A N s A N0, AR (1=
JE G A L) Te AR R G s A L) A AR R R 2 (2) o
RS A VAL I AT 2 R A8 i BTG 56 1 AR SR i i LU ] 5 R Al it X gy ik
SR [A] Y O 2R B3GR SR e A8 RS O VA R4 AR ARG 6 1 A S0 e B TSR AL
BV TG00, B 5 SRy ARG 0y o B AU 2 ARG B 45 SR s | AR S i A LU A 5 S Al 25 X3

R 8 CRIFRW X E KIS KR ERIRM

P A2 A3 4 FRAYS
Size 0.0139 0.0125 0.0119 0.0126 0.0120
(0.0116) (0.0115) (0.0112) (0.0115) (0.0112)
Age 0.0138"" 0.0136™ 0.0132™ 0.0136™" 0.0132™
(0.0036) (0.0035) (0.0034) (0.0035) (0.0034)
ShareC -0.004 6 -0.0015 -0.0023 -0.0015 -0.0023
(0.0058) (0.0057) (0.0058) (0.0057) (0.0058)
Ind —0.0043 -0.0020 -0.0017 -0.0019 -0.0016
(0.0046) (0.0042) (0.0044) (0.0043) (0.0044)
GroupAge 0.0244™ 0.0243™ 0.0236™ 0.0243™ 0.0236™"
(0.0070) (0.0068) (0.0068) (0.0068) (0.0068)
GroupEdu -0.0014 -0.0033 -0.0023 -0.0033 -0.0024
(0.0068) (0.0069) (0.0067) (0.0068) (0.0067)
AssertL 0.0714™ 0.0687"" 0.0673™ 0.0687"" 0.0672"
(0.0211) (0.0203) (0.0197) (0.0203) (0.0197)
GrowthRate 0.0020 0.0014 0.0011 0.0015 0.0011
(0.0029) (0.0030) (0.0030) (0.0030) (0.0030)
Exp -0.0064 -0.0076 -0.0091 -0.0076 -0.0091
(0.0113) (0.0115) (0.0115) (0.0115) (0.0115)
MarketSize 0.0112™ 0.0107™ 0.0105™ 0.0107™ 0.0105™
(0.0026) (0.0027) (0.0026) (0.0027) (0.0026)
Distance 0.0689™" 0.0676™ 0.0669™ 0.0677"" 0.0669™"
(0.0125) (0.0121) (0.0119) (0.0121) (0.0119)
NoFamilyShare 0.0003 0.0006 -0.0012 0.0006 -0.0012
(0.0007) (0.0007) (0.0009) (0.0007) (0.0009)
NoFamilyOption ~0.0052" -0.0057" ~0.0058" -0.0056" -0.0057"
(0.0021) (0.0022) (0.0023) (0.0022) (0.0023)
NoFamilyRate 0.1569™ 024217 0.1563™ 0.2413™
(0.0428) (0.0538) (0.0419) (0.0530)
NoFamilyRatex -0.0152™ -0.0152"™"
NoFamilyShare (0.0040) (0.0040)
NoFamilyRatex 0.0225" 0.0176"
NoFamilyOption (0.0078) (0.0078)
Constant 0.2233™ 0.2203™ 0.2246™ 0.2206™" 0.224 8™
(0.0377) (0.0382) (0.0376) (0.0381) (0.0376)
Year YES YES YES YES YES
Industry YES YES YES YES YES
R? 0.308 0.312 0.316 0.312 0.316
N 8737 8737 8737 8737 8737

1 (D3G5 AU D-KAr iR ; (2)p<0.1,7p<0.05, " p<0.01,

SNEZGFEEHE (FA3EFE4H)



Pk B Y [ R AU R IE (8=0.1569, p<0.01) , FHAAE GG = & LB SR THIE o T 5% 4
b5 DX IR 5K ) B B 3 A 45 R 8 R A SR e A I S AT A LA A G R A A 28 HLI
B E R (f=-0.0152,p<0.01), I HAERIRIS 4k IH 835, U B Bt 5 JE S0 0 % = i 1A T
SEPTA AL LA B s, AR S0 i A LB A G A 15 DX ™ ke st B () 3R 5 A AR B 4 Y
BER R AR SO0 e B IS A 49145 AR 50 v A LU B 38 B AR BOR IE (8=0.022 5, p<0.05 ),
It HAERIR SR IH 525, 18 B 507 im0 A8 IR S A L9 g 4 s Ak T AR 5806 i A8 LU B0 50
Al 25 X A sk o B A AR R

() FIBA B XY 5K RS M

5 DX AT o A SRl s — N EE R AR R, 1 — B R B 1Y 7] & (Buckley
FilStrange, 2011 ) o ZEHE IR A MUFRISAE i 145 P9 32 SO 1 9 il 325 DX 3Ry 5 xsf il i )
M) , e A ] Al A S LA B Al R AR 15 55 PR 2R o AR SCIA A R Al 285 DX sl
A\l S22 A TIE 7] 6 2R o 3k T N0 AL BES AN 0 PR BL A B8 1) W (Buckley A Casson,
1976) , >R HUES X 37 5K A0 4l il DA THE A MR B 7 s B R B L3, il i 22N 3 —
FI0IE s NSRRI 35 , 76T R R RSO0, o] LAl i N e A i S A 855 sh i ik
IH O35 A 200 B IR 43 T , 4R B T4 2 T 37 ¥ 7K P i i 25 (Khannaf1Palepu, 1999;
NickersonF1Zenger, 2008 ) o 7£ Z AR M 1, G0 A& 03 =22 1) 3 B0 A0 25l A2 3 RT3, il B 2 [
R ) O R R R AL S AR T Alh PR 2R i AN R By A= Sedee o e m] 1y 4l SR
s, UG bl A B sy 3k B & R IG R A 21504k, A B Tl A FHES X387k
RIEFA ) AL T 5, AEP GG 1) = 7, N TATERS B8 K AL BE 71 (Montgomery,
1994) . G A A7 B A AR B B B 47 i 75 B8 8 a7 ke 5 At 50 4l /¥ B &R (Okoroafo,
1999 ) , s/ 78 5 DX g B AR BE 22 BT LA ISR AR S G B4l 5 X Ja
sKA R T A E 4T

ARSCHE N ORFEEE T A Z = 8 H e 75 A B DX 3R 5K 52 i S Al B SRk, FRATT A
ROAVE W STUNFRBR , %5 83 25 DX a1 ) s i A 7E— o AT e M FRAT TR A ARS8
B AR B EA T T I 1AL B e o v (AR IR 2K A S0 i A8 EL 8] B S0 v A IS T A AL L
1) A G v TR S AR L 18] B A2 B 01 55 85 X S 7 5K 5 B (Entropy ) [RI B 9 ARSERY 25 5%
B, ST P Al 5 X3 5Kk A R F R4 T Ak B4 v fd FHROEAE Ry IR AR &, A5
UOZE RS Z WK T B0 — 2, X R IR TR 45 SR B AT — e p A gt A g 25 SR il BE Y
JAZRTET AEH EESEZ N, AR50 i 8 L) B 15 () S Al 85 DX By 5 s R 803 T, g
WU SEHR T Al A 28 B 0, Al A 55 i 2

N Big5itig

ARSCHEETARCH IS AA T R AR, 35 1 S il -5 Al it DX Sl i i 2 22 1] A B
KA IR 1A S AR S5 = A AN 8] I SRl ML A 7 H AR B T AR A 29 AR R T
2007—20184F ETiT A Rl AEE , AU B LT FRERFFEAEIE : (1) G H] 1 Il 25 DX sk
PEK AR AR T ARG AR, ZERR ARV R 1 AP S B R Aol A2 AL, s Sk 2 i Je
Wb e 2 A a0 s XA K o (2) F5 T FRASUAN ] B8 il it B A X PR XU e , s v
NGB PRI A T BB AU St 4, $e 2 S UM T 2 125 DX I 51 it ) e A o i o
SRR A RS BLARTT S, 455 1S A AS A=l e v A S i o R R 4 3R IR Ay XS MR
B AT, Dt T MG A2 DXty sk Ay A0 il 7 P 5 ISR A AR S i v A B v Al
AR R, Ak 1 GG )Xok Al s DX B sk B il 1 o (3 BEE S flk iy L 5Kk,

FIREH 5 A g5 KRG 5K kB b HAE 8 E 54
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R 22 A AR SR I v 8 A B S AR M YR B, G Al 2 BB 1] T8 25 DX 3 A
JRE A BRI (4) 4l 85 DX A 5K 1 TS0l A0, TSR B il AT TH AT R X
Foft 5 DX I 5 ) O, T 55 FUARAS T G Al T & AN S M — B9, R G N OG22
1o R & A 55 FLAR

x9 BREFKSEWESHXREKRE

ROA ROE
HRAL A2 A3 A4

Size -0.0012(0.0019)  0.0001(0.0013)  0.0076(0.0190)  0.0236(0.0161)
Age 0.0000(0.0001)  =0.00057(0.0002)  —0.0000(0.0026)  —0.0058(0.0038)
ShareC 0.01357°(0.0026) 0.015077(0.0009) 0.162177(0.0279) 0.19877(0.0101)
Ind -0.00467(0.0021)  —0.0014(0.0021) —0.05047(0.0269) —0.0171(0.0278)
GroupAge 0.004077(0.0012)  0.00427°(0.0011) 0.04647(0.0181)  0.03697(0.0145)
GroupEdu 0.0033"7(0.0006)  0.003577(0.0008) 0.04267°(0.0060) 0.0482"°(0.0073)
AssertL —0.026877(0.0029) —0.0284"(0.0025) —0.173577(0.0483) —0.2102"7(0.0337)
GrowthRate 0.0013°(0.0006)  0.0006(0.0007)  0.033077(0.0106)  0.01707(0.0086)
Exp -0.0011(0.0006)  —0.00127(0.0007) —0.0151(0.0095) —0.0157(0.0106)
MarketSize —0.0006(0.0005)  —0.0010(0.0010) —0.01657(0.0062) —0.0249(0.0154)
Distance -0.0002(0.0006) —0.0014"7(0.0004)  0.0019(0.0058)  —0.0123(0.0117)
NoFamilyShare 0.00057(0.0002)  0.0006°(0.0001)  0.0049"(0.0021)  0.0060""(0.0014)
NoFamilyOption 0.0026"7(0.0003)  0.002277(0.0006) 0.03377°(0.0036) 0.0359"°(0.0108)
NoFamilyRate —0.00927(0.0042) —0.0275""(0.0046) —0.1493"(0.0523) —0.3813"7(0.0474)
NoFamilyRatex 0.0006"(0.0002)  0.0016"(0.0005) 0.0067""(0.0018) 0.0204"(0.0059)
NoFamilyShare
NoFamilyRatex 0.0014(0.0025)  -0.0083(0.0054)  0.0277(0.0187)  —0.0894(0.0513)
NoFamilyOption
Entropy 0.0056""(0.0013) 0.096377(0.0138)
Constant 0.037377(0.0030)  0.056077(0.0030)  0.0777(0.0553)  0.329077(0.0660)
Year YES YES YES YES
Industry YES YES YES YES
R 0.2034 0.2185 0.0894 0.1092
N 8891 8891 8891 8891

e (DFF S NEUME A D-Khr#ERR ; (2)'p<0.1,p<0.05, " p<0.01.
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Family Control and Cross-Regional Expansion: Empirical

Evidence from Listed Companies
Wang Bolin', Jia Zhihan’, Peng Yi', He Xiaogang'
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of Hospitality Management, Shanghai Business School, Shanghai 201400, China )

Summary: Cross-regional expansion is an important way for firms to solve resource constraints.

Through cross-regional expansion, firms can not only find substitutes for current resources, but also
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make full use of surplus resources and get access to new resources to cope with challenges in the current
market. However, the existing literature rarely pays attention to the geographical expansion cross
different administrative regions, and seldom discusses the agency conflict between controlling family
and non-family member executives, the risk preference of non-family member executives and the
incentive effect of equity. Based on the agency theory and the behavioral agency model, this paper
attempts to explore the relationship between family control, the proportion of non-family member
executives’ involvement and the cross-regional expansion of firms, and the effect of executive incentive
mechanism based on equity. Based on the data of listed companies from 2007 to 2018, the main
conclusions of this paper are as follows:(1)Family control inhibits the intensity of cross-regional
expansion. Compared with non-family firms, family firms are less likely to be engaged in cross-regional
expanding in order to maintain family members’ control over the firm and avoid damage to social
emotional wealth.(2)With the increase of family involvement, the intensity of cross-regional expansion
of family firms will decrease. In addition, the incentive measures based on equity have asymmetric risk
characteristics, which will affect the time orientation and risk preference of executives in investment
decision-making, and eventually lead to different decisions in the process of cross-regional expansion
strategy formulation. Specifically speaking, non-family executives with stock ownership pay more
attention to short-term interests and prefer to risk aversion, which alleviates the inhibition of family
involvement on the cross-regional expansion intensity of family firms; stock options make non-family
executives pay more attention to the long-term development of firms, and strengthen the inhibitory
effect of family involvement on the cross-regional expansion intensity of family firms.(3)With the “de-
familialization” of family firms, more and more non-family member executives join the governance of
family firms, and family firms will be more inclined to make cross-regional development decisions.(4)
Cross-regional expansion is conducive to increasing the value of firms, but family firms do not
necessarily adopt this strategy, which shows that financial objectives are not the only one to concern for
family firms, and the holding family pays more attention to non-financial goals such as social emotional
wealth. The possible contribution of this paper is to verify the influence of family control on the cross-
regional expansion strategy of firms, explore the effect of stock-based incentive mechanism, enrich the
relevant research on the social emotional wealth theory, agency theory and behavioral agent model, and
expand the research related to the risk-taking decision of family firms to a certain extent. The
conclusions of this paper provide theoretical guidance and empirical evidence for the cross-regional
strategy and incentive mechanism of non-family members in family firms.

Key words: family control; family firms; cross-regional expansion; executive incentive; firm
performance; listed companies
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