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AR T AL BT 2 T3 (R 2= AT, 2022 ) .

3. 3CHRIA DT

P 3R SCRR AT R0, — 5 T, H RS Al w7 T IiE 42 i SCHR S Ao A b, 3 B 2 4 2%
S Al 1] [+] P PR 28 X6 F G Aol o T I B B A s i, Z2 00 1 < F )6 A Ry R BRI Al 5
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AT BAUR 2 S A8 T B R AU L B8 B T, AR SCRA R ZEHE I ) Al
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HR IS e SR B 52 (BelenzonZs , 2016 4 FMEEE,2021a) R , ZE R FLHA A A e T, FIGEAS
. B ) 3 1 o U A S e S YA B e o VIS AS AT LA 5 ok S 6
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AV PRTR AP B B o A et A R R B 2 R i, RN 1 R e B R 43 T s i A
NG B A AT K (DiMaffioFlPowell, 1983 ; X i, 2015) o I, 75 F FEHIA 2 5
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% H AR NEG AT S AL E A S — RIBR s BBRSEPR RIS, 20— AR R R AR
R R B L AR P/ B A ) T 2 ) A P BEAR 2 ), R St FHCSMAR ([ 4822 ) B

J2E e v T SR AR M T TR P T e T AR AR S U, A T S A AR AR O Al L

ARSCHE— AR T ZMG A R AR AR T G SEBrds il N A SC MR B, SR SL R
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(ZORBAN E
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UL 4R 1 o 7 B e ZE M R S 5 Al ( Couple=0 ) i THINEE SR ) rh A BOR A5, O HL
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AT IS , Couple ZEXMKIH .25 R 1E o UG AT WL, F SR S R0 1T S Al e 3
R 55 it AT ai 1, BRI A SR e R H LA .

(=) NAPERG 56

1. T HAR G

T T AR L BRI R A8 TF 5t T 722 Fa T R i PN A PR TR, DT AR SR FH Al T 7 b
DX A B 37 S L 850 ( Confucius )WE R T HAS R AT B BemlH . — 5 L fLUN T R 28 5
P PR AR 208 HZ I B A 5 e (TR AR RN 225 #11,2019) o 55— 5 T, M IX 5B e f& i 2
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F2 H#HRMST
Panel A EAFEAMESE T

A Mean Median SD Max Min
AS 0.022 0.000 0.147 1.000 0.000
Couple 0.097 0.000 0.296 1.000 0.000
Size 21.700 21.560 1.037 26.370 19.550
Lev 0.366 0.345 0.190 0.990 0.031
Growth 0.213 0.134 0.459 4.806 —0.631
Age 1.682 1.609 0.737 3.367 0.000
Board 2.060 2.079 0.178 2.708 1.609
Indep 0.383 0.375 0.053 0.600 0.308
Dual 0.460 0.000 0.499 1.000 0.000
Cashflow 0.045 0.045 0.069 0.258 —0.197
ROA 0.047 0.049 0.072 0.244 —0.415
Mshare 0.254 0.233 0.223 0.705 0.000
Balance 0.812 0.715 0.518 2.907 0.021
CR 0.604 0.608 0.170 0.988 0.098
Rec 0.151 0.135 0.104 0.726 0.000
CH 0.131 0.104 0.113 0.795 0.000
CZ 0.072 0.000 0.259 1.000 0.000
Panel B 22 52 PEKG G
AR Couple=0 Couple=1 )
At Mean Median Mean Median T-test Wilcoxon-Test
AS 0.016 0.000 0.089 0.000 -0.072"" 48.694™"
T (A6 R TR I8 )5 125 , A (EAG 56 R Wilcoxon Bk ARG 6 A 7 e, ™ 2278 1% . PR /K 18 it
8
(HIE I ) By 17 2, 5 3R i 2 ®3 ZTEFAZR
FRABAT R RA N LTI, % T AR s (D _ 2)
B A EHE S SR P BER L F ARG 5 Couple o e
(1) (2)FH4s T T HAR L Fr By [l Control N %
ZE I LA (1)) W, Confucius 500, Year/ Indu Y Y
N 1759 1759

R, LN AETE 55 T HAS i [A) 1 38
5 (2)FN A W, Couple R 3 M IE , &
BAASCIF R A5 1e MK TH BYAT o

2 .Heckman P [ Be#R 7

AR Heckman W [ Bz 1] 458 3 5t A AR 6 45678 O 2 5 350 %) P A P TR R AR A R fde Pk A
55 o £ Heckman 55 — [ B (1) 151 S 2 A7 v, A 3G 3k Probit [ 744 38 R 22 A3 2 B (4953 i) (R 2R A
A A SCRF AR (1) A 428 1 A8 2 AE i Probit el T A 3 6 28 & 5 5 b R B, % FH FL s 80
(Confucius )WE N T EHAS 44 A Probit[n] 5 i 1 Probit o] 75 21 155 K R W7 F R (IMR ) IF-BF IMRIL
AFERL () H A58 B Be ol , 2558 B Belnl A 45 3R 5 a4 51—, Ui S5 fa il %4
HI5E (3)%1] hHeckmans — B Be A B 255, i 26 ()] A1, ZE45 ] T IMRS , Couple 00 3%
HAE, UL AR SRR I 15 R AR S AR SCE5 18

3 FRFEMAT S A AR A 3L T Stagger DID UK A K 5

FeFEHAN S I 1 B 2578 A6 T 8 T S B A R i PR A SCES e A R F B vk B
TR, 5 FE M7 B i 1) A8 Ak R BEAFAE PR O - F— , DAL o4 e 2 g 2271 (“ AT %)

SN RE; T A BIER R 1% 5%
10% B (5K T B2, TR,

REMN R E G F A % 1 %5
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R4 NEMRBRER

A (1) @) (3) (4) (5) (6)
Couple 3.153™ 2.374™ 2.613"
(3.02) (5.38) (2.56)
Confucius -0.098"
(-1.66)
IMR 0.467
(0.04)
BeforeAfter 0.012™ -0.322"
(1.97) (—1.88)
Control Y Y Y Y Y Y
Year/ Indu Y Y Y Y Y Y
N 1916 1631 1686 1735 1665 538
A7) o H o NFE TRy S IR (AT B TT™) o AR R ZEHA B RE 8 A R ) R A

My A3 v BT g U, I8 2 SR FE A S e N TC BN I, G Al 23 B 4% 1y o 1 9 W 3
Uil AR, R ZE A S AT B TC I, G5 Al IS 25 0643 8 o 12 W 101

H TR IR R ZEHA SR TR T SRR e, FAT 1227 Stagger DIDIY L B R A TR Y
438 (Beck 55,2010 ) o FARSK UL, 55— FiiE O0 N SRR IR AR 103 I AAFAE R ZEHA S e BAE
REAS I 8] 1) —4F 5 A RFEA SR I, BT REAR A ) 28 s e FE M AV B e TR 345 1Y
ARy S H LIS 4E403 ( BeforeAfter ) BUELL, 75 WIS 05 55 — Bl D2 R e B i A 208
BRI URAEATY (BeforeAfter ) BUB A 1, LU A0 BUE R0 BRI Frs

ASi = po+ pBeforedfter;, + Z wiControly + Year 4+ Indu + € (2)

Control I (D PREF—E AR ZEHALEL M ICEIAITEIE & w35 N I, B TE
KM RFEMA IR, MG A AT ) T30 0 vy o T 30 5 7R ZEHLA S AT BN i 15 9E
B B O G W] 2 R S R AR IR, G M A R8T 1) T 145 s o i )
Uit TS5 RANZARYER (4) (5)FUFT7R o 2 (4)F R 0L, g, 5035 DA AE, B WA e A R ZEM A S e
Ja s GRMGAR AT 1) T T4 o o (8 o 5 R 585 (5B R L, e, 385 000, U W 2 R 22 v S
ANAFAER , FRGAR MY AN i) T % e ST ) T30« ey bl L, SRFE M S L RE S B ) 5k
Al e v R U, FRACIRIE T IRFEH SR A R

4.PSM

I BR S0 2 5 P 2 T REAF AR X IR D 22 19 H A8, AR SR B ] 45 E S (PSM) J5 75
HEAT ARG, , 4 e AR SR FE ML B ) Al R SR A R AR i A SR ZE A R A 3
Pl 2 AR A b, PEICREARY (1) ) 2P A AR o VT e i, e ERERE b33 Hh st i 1593
HSHAUNERE (2019) BIWTFE , SR - 3HYTCX UG HEAH I B BC R REA SR 4105E (6)51)
PSMRIEZER, B3 (65T, Couple AU M 1E , Ui A5 IR R

(D) HAd AR A 56

1A

HT T2 R AR AR R 3R AT BE 2o s 0 o U E 13 DA T S S50 P A P TR AE, DR IS SOR P i
ARy e — T R R X — IR SIS (DB R T il AL 1 KR S Coupleliti
Ja—HIR A2, 28 (DB LI, Couple ZEU .2 M 1E , UL IR 4510 Fa (g

2. AR R M T vk

FAL L, HO ML P S et T A B R B (TR IR, 2014) , A5 T TiE R

SNEZF S (F455E11H)



FHH 2 DWAE g B s T B A4S A (3 %5 Hfprauhkss
R—4 2022) K, A SCR R SIS HE A ) 2) 3)

R LR S 4 R 0 (A Conple T

TR, ASIC N 15 15 W R W A i IR N 1506 1896 1650
BAR, ASIC 0. R 5895 (2) 31y B e g iy 7 P 1 [l 4521, 28 (2) 51 &2 B, Couple
FECLFEONIE, GE BT A e R

3HBRRZERIIR A B N

R TG R ZE A U 32 B B G R SRR (4 5 0 DT S M 258 AR AR P, AR S i T
AR E T2 m AR B 5RO < R ZENG S AL B B AR R FER AR, TR
R R B IS PR UHEA T (RS AT HEBR B R A5 0] 687 A= 5520 , [l S5 R ISR 5 /Y
55 (3)FIFTR o e (3)F AT WL, Couple ZH R0 1E, BEMABT ST A5 B HKIH ST

H. HRESHRES T

(— B 5

SO FRFEHAT S e A el S A 6 v SO o Ul S PR B T R ) T 583 A i
RS H A, T BERZE T8 THRTH A B Sk Ve T 22 DI, JRFE M7 B % 5 i 1 3 il i
PO A AR TR R A7 AR 2t — A

TESEEN FIVRBRMLE 5 1m , i 3 i F6 HEKIKENRER

JBAR B AR BRI U F i SR il 1) 32 ARt (1) 2)
AR TR 22 (ClaessensZs , 2002 ; 22/ /45, Couple 2(24762*) 2(2 17%*
2017), PRI A SCRFHS — 2RI A i qc 530" '

FWEA TG ST . 5 IR, A (-2.20)

TFF5% 2 R FHECAL I ISCAT H 55— AR B CouplexAC %g

A H 20034F 5 , HE WS 2S5 1 TR T x¢ Opaque ' ~0.071
TR (5 LT A w7 R i (~0.04)
B RMAR BV 4 i AT MRS T — Couple>Opaque gg
FE (i ) L X FBOR AT ARG S Control /Year/ Indu Y Y

TR A AT RS AETE G I (Jiang5F N 1759 1691

2015; BRIEHAF,2019) o HIA SCREHEZAT F5 25 (2015) ABIF ST , 2R FH SRR AZ B BVt B8 1Y)
UL R 5 — 2R AR A A AR B o AR AR BE S 588 AL R FE M7 S e 5 o T Y A
6] G 2%, DU P S8 38 3R B AR ) 0 BT 7t 226055 (1) BT DL, Couple x ACH) ZR B35 M IE,
VI TE G A A A ™ B A 35T, IS ZEHAL SIS RE A% A AU 1 2 IR A e 3 sy o 11
HHTHUI . AT UL, 5235 28 R BRAIL R AR R % A2 AL

TESRTHEEMEDT I, o TAERZEMAAL K A G i , 257 A ShHLIS TR R 728 B Y
ST 55 Bir [l T 18 1 B 22 B4 PEAE I O BUAE S5 TTB2 Tt B B S iA 1, I A5 R R
JEREE S0 M S RS i o R R S I AR T B B ALY F AR AR UL, A S %
FWFEE (2009) BIBFST , R Al 25 = AR Bz PEREH H 453060 {6 2 Tl Opaque i i {5 S W]
V£ , OpaquelEGBOR , il (41 502 W BRI 5 15 15125 P S8 B A 5l Al R ZE ML S e 55 Uit
FEAIE [ S AR IR T [ B S IA R 234 AT o th 65 (2) 81 WL, Couple xOpaque 5

REMN R E G F A % 1 %5
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/2

BOPA B3, UG BB W B ASRERE W R ZEHAT S % 5 W HIME PR R IR WISk
PERIRZ IR AR AN AL

L b AR RFEMAL R A S I, 221 Ve vy o R o T A i PR 2 A T sh Z A LB o 2
NI 3 G AR M 58 36 2 RN BRAILAR , T A3 1o vl s i i o 55 PR T+ A B i1k

()RR

RIS EN o2

(DZEBEATTH

H ] R A M A A3 3 PR D 3 AR T - — i B B GG A, el > NS % )
I, AL T E SR E 5 75—l A sl B Aol , el ik AU el S AR S B A
MRS (HRPEBRANBR I, 2011 ) o ph T PR G ML SE B BAL I 77 2O R 3 T O AE F A
B SRITAFAEZE 5 (R, 2022) XM BIMY RS RR Al TT 75, HESE B G BRAR A INF 1) Bh AGEE , A
b AR ZE AR B B3, O HLHE 5 32 B GE R AR A TR X B 22 A RV 2 A
i , T RE R e A0 PRUEAR A RO A5 22 ME LA ST 43 R RN , DT JET R A R T Al i
v S T O 0 A R SR Al SR B, HCRfE L2 32 B phe SR SCAR (DU 2 ) , S 3804
] 2R G A oMl T RE H T 2H U P AR R A A 1) D PR 2 A 2 8ol i ) 2 SRR P A0 T 82 i (e
SCFR,2022) , 75 R ZEHU SR AN 232 A G S I ST SB35 50, R 223 S e i) AR A
IO REAT AR, DT I 3 R Al 6436 i T A 01l o 55 L3R b, AS ST ARER TRl Y
GIGAR, RAEH 01 S REAS 1 et U G R A Ml P v Jot e o 30l

TEZ A )T AR B ) T, AS OS2 A36 1 (2022 ) RIBIFSE , it T T A AR D BORR B
FIARM B G TT 2 RO L GG A U R AEL A 1, Bk Y G0 Al TR AR A 0. [T 25 R e 7
S (OIFTR , A (DFIRIL, Couple x FSFEUR N IE, UM S0 7 oAl 1 R ZEHAL I
e 5 R T AR A T 1) O 2R o Pl AP mT AL, ) T B 2 SR R A L AU, K ZE i S e o o Uil i
PRS2 4R T T

®7 BERROAER

A2hk (1) 2) (3)
Couple 1.879" 4.580"" 2.140™
(3.73) (9.36) (4.54)
ES —0.436
(-0.41)
Couple xFS 3.724™
(3.63)
State 1.217™
(9.69)
Couple xState -1.363™
(-9.71)
PF —-0.293
(—1.55)
Couple xPF 1.3117
(3.46)
Control /Year/ Indu Y Y Y
N 1759 1759 1759
(2) A B il

S/ = g (At e e T TR A BCE AT ORI R R e ), Hoh B
fe i AT A 2 T8 K R G T A 205 ARTR G Ir A s i B 5t F , EA

SNEZF S (F455E11H)



RS BF AN AR T A 583 PIE B R THA TR B ) B2 TF-B (B 22 A
ZPRIR,2019) X F RGN, A GEA A A REGE X5 I W 00474 55000 W B 5 44
(BRIEAE, 2013 ), 3K 7E— 7 PRI RBAE AR IS FEMIAT S5 2 3 o =R s Jot o W I ok 5 38 P R
ISR BRALE 5 T VR TS5 A6 T R ZEHA SO 5 30 TRk £ Z A ) R 3L F Lk sy
BT A SC R [ A PR a6 R A% 553 £ R 2 A7 S 2 o) w3 P I e B X B A FH

ARG R T T ANZE B (2019) FIBIFFY, R FH T+ KA T i A I AR S I L ) S5 43 e K
W R A9 2 25 A LA BB T 1 State A BR[0T 285 SR 2 740 (2) B T . 46 (2)
FIAI U, , Couple xState Z 48 .3 hy 1, U BH AT B AR il A5 55 Ak T I ZE A SO 5 A LTI BEBR 11
TEIA] G 2R o B T L X A R A o A e A v ) T Ml e 136, SR 2 AT S 2 o o 31 I
PR B AR 2R A1

LG Ak

X AL G BESCA R e P RE B 0] DL — 2 AR S WG 53 RS e R U2 T R i
245 A AN E AT, 2019) o SR A T 76 1 X 9 A% G A0 BESC A Bk IR, 4%
S Ao B ARG B2 U T A SRR S (2 FIAF,2018) , BARAFAE R ZEHA U
BIERG , (HFE AR B AR AP ATRSZ ) AL G A BESCAR KRR, I T M L AE B IR 5e 48 1 9843
BAEE RS A, B F WA A T SCARE A T i X, o2z BL G A B SR i 2
R REAR o il B PRBE 1) AR T R T T SR Al il 1 A BRI 1) R B (R R 46, 2018) 445t
RSO SN BUAR Lo A S SR Y i 22 3 T B s (P8 5E, 2021b) , X fif
PRAE T FE A R AU E B AT 22 T RE RS A8 & 3 vh 38 0 4 22 A, AN X a3
IR = A B 2] BT 3 AT, AR SO R b IX AL S A B SCAR I 55 AL RES A AT+ R 22
N R R PR U AR

ARS8 1 45 (2018) ISR, SR FH DT 5 R 500 i e G0 £ Ml T b DX A 40 S
AR R R REE I PRITE T i X 0T 57 RS PR B0 T Al i 78 b IX 1 Lo 1 52 TR B AR G A H A 2 )
FIFRREE , D97 R BB 22 A M X, X6 Lo (A B SR Sl s, Hoah 25 Mo (37 NS B b BAIG (14 4
FIEE,2018 ) 5 HIZ , 2440 ll i 78 1 X4 07 15 R/ D | & BH 32 b IX 9 4% G AR B SCAb X o P
LY NI BB N2 PS5 Al P SRR I I SE A I PR BE L 36 T I, AR SC S5 1 &) 46
(2018) e , F TAR AR T Al T 76 s XA B 3 U] DT 5 R 80 (PF) oo T Rz b X A%
SRS SRR B, A SO R B R AT T A3, A 25 R A2 755 (3) 5 s o A6
(3)5 0] W, , Couple x PFI) 2.3 R 1E , BT iR T LT

2 BT RIFFHER 5347

TR FEE BRI FE R BIAZ O GHITILEE , 2019 ) , PRIHGAS SCIEHIUSE Ik R ZE45AF 4 15 DR
O JE AR LA B P, WAL AR PR 2R Qo] 52 0 56 22 57 5 7 5 G A b T H I e 88 =2 1] Y

(1) FRFEUSIAAR S

TR FEIANG SR I FERU T Ie B O R 2, BV I 22 M A7 S 5 A A 30k P e B ST e R AN
A LA Z 1 (AmoreF, 2017 ) o SR TR ZE Ay HAARERNG 8 5 TCIE HER AR (1 4 F155,2018) ,IF
H EH AR RZFEEFAOHEAEA RPN, 20210) , X 1558 3 KEABIR R K FE
BRI AEE R A FE 2T, JeFE 06 2R 0T LUK FH Ml X WS IR 0 Ay o, FER e T A TxF

OA AR T A BARRE H RIERANE R State IS 1, J5 KR TARE T8 IR, A IRR R TR o — & LA REFE 0 &
YEIRHONE o FLASRE , 2 [ A7 B AR I L B35 T 109% 0}, Stateic M1, 75 1RO, [A1JA 4558 K& Bl Couple x State KU 35 R T, IR L 45 Rafik o BR T
SCEERIR, AR R

REMN R E G F A % 1 %5
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KGR RS EE (A F556,2017) Y Hb DX S QR G R FTE I, R ZEAF AT R AR AT, SLFRAMY
S HEFE TR L (Van AukenfllWerbel , 2006 ) , 111 H. 525 5 3552 28176 18 f5 AR v T8 A4 5
IKOPZER (1A, 2020 ) , AT (A5 5 22 i 57 J5 7t B 4o b R FE ARV P A1 SR Al B i
55 NFTEHELE] (Amoreds,2017), By 1 G5 A b B8 FH &5 o it W 11U o PRI , AR SCT
A b DX AR R G 2R B A5 iR T 22 i B e o o T I 8 ) AR 52

KRS FA 755 (2017 MRS, T TIRAE T REACHAE] P G0 Al B 7 b 9% T () 25 0%
5B A A OB R IR T (b I RELGE AR %) TR BRIl R FHZ5 IS R S IS R 2 2%
Harmony B i WS WH ) FIVEE O , Harmony (AR, 26 B Z b DX ) J ZEUS WA T I ALE . [R] 9 2%
WMESE (A FR, FEE (1P LR B, Couple x Harmony Z U35 R 1, Ud B US IR It 5 Ak
T R S 5 IR 22 (8] A9 1E 1) G 2R o LG AT DL, 56— b A 85 601 5 32 AR L DX 1) 506
AP R, R ZEH A S o T IR R AR RN 23 B PR T

®8 KEFHMEMEFLER

Couple 2.969 2.303 2.057 2431 0.794 2.290
4.72) (5.03) (4.33) (5.39) (1.82) (5.04)
Harmony —1.341
(-1.26)
CouplexHarmony 2.547"
(1.66)
Childum 0.265
(0.58)
CouplexChildum 1.898™
(2.31)
ChildNum 0.089
(0.58)
Couple xChildNum 0.506"
(2.07)
Gender 0.220
(1.61)
CouplexGender 0.372
(0.96)
Male -1.222°
(—1.66)
CouplexMale -14.266™
(—13.85)
Female 0.214
(0.29)
CouplexFemale —2.881
(—1.48)
Control /Year/ Indu Y Y Y Y Y Y
N 1438 1759 1759 1759 1759 1759
() REFAP A

Wit 2 ] AR A Ml 2 T HE A CBA R By e g 5 BE , S R S BRA P& AR ISR T A
b B EE J bR (BLIREESF,2018) oS58 b, RS AURT A HL 90 A B e OO LUK
JEARPERE R B T AP L AR IRAE (FARATAF, 2019 V245, 2022 ), PG FR ZE R SGTE ik
R BT RZ MR o G RS AR A BRI, S Aol 4k T — 05 AU 3R B (BULIREE5E,
2021) , X AEAFIBSRAC AL A H G0 A Ml 38 R B I 5 15 R5 ik (Coad FIRa0, 2007 ) . K ZEH

SNEZF S (F455E11H)



7 5 A R AR FE A S Lo M Al AR A LUK, 2P 5 251 A DU £ €6 RE % T g i 55
B 3 26 TE B0 A4 75 11 1k (2 T8 45, 2021 ) , BRI S 1 A0 AR 1] 0 ) v e
THImSkBY 1 B B 5835 IR EALE] . 4 2R A B B2 M R G R T Re & H 25 74k
B N H AR R 25 UFR S BCR W 20 %5 (Gersick s, 1997 ) o TR FEHAT 2 55 0145 5 Al B
65 111 T MAAR A2 22 JR A 00 £ 2 B % s R 5 114 il 52 (Belenzon, 2016 ), PRI T S Al 8 fu i) T 308
o A v PR 45 TR B ) 1 BRI A BEAIL o 40— RS A0 AP B, R
7 B A5 R Al T LSS B S, Ieit J AC A RE 0 i AR S R T R TE ALY
PRt FAFEA T, 2019 ), BXCHRAH S5 A b 6 o i W I A 75 R S 2 102 T B B B IF]
SIRAPRAG R, BRI A I AN 23 7= A 1 2

R TUESE BRI ASCTF T AR T REAIH I N R A R ZEE B A e R Al JE 1t
BB DL 3 AR B 3 B TR TR B 45 LA BN FIARAR, IR B st i i R0
e )L G AR AR A5 ) X AH B E AT AN FE o — 2 b, M R JE R AL,
Childumic 1,50 R0 ; J5 A ABCERIC N ChildNum ; J5 AR APE SR o LEcE 5 )L T8k
2 2 Genderfii it o I 5 AN MR (2) 2 (4)FI IR . FH 2R (2) 81 AT WL, Couple x Childum %
BN IE B S ARV A SRR T I ZE M B % X6 T 11U 1 0 AU Wi o 1h 2R (3) BT
Couple x ChildNum Z U2 0 1, UL 5 R ABCESRIL T e ZEH AT SO 5 7 Tl s 61 1E
A RZ I 5 F S (4) 8 AT L, Couple x Gender ZBUFAN .3 , UL S AR A S35 i e 22 A I
ST IMRE LRI SC R o LT L, RZES S AR BCE AR ) 25 A e ZEHbAT U S o T
B

(3)RFEERUE M

SERHEA H PR ZEA AR WA BLG (H R4, 2018 ) A8 R FEILR il g4l
Hh SR R A 1) 2 SR 1 BB 808 X R Al 11 R s DR 5RR 7 A B LS, — 5 T, 2 AR SR
FRZM , 28 AL — M 2l fe A O —J7 (H & F155,2018) o 55— J7 T, SR T LARE IS A S5
AL TAE, B T A BB ELRE ), BT A SRR I Z 5 B 0y (RRI545,2016) o 4 s o
SE IR SRR LA, Al PN S S R 4 T e B B R SRR S (A R Al S S T
FHEF TN, (H A 52 214 50 10 FLE AR 0 (14 <L 9% 4 20 T RE AN AT 3 — AU it
B0 (Gersick 5, 1997) , T30 Hh 251 32 T 2 14 BRI Y3 7T B 23 32 2 5L 0 e 8 55 LAY T, fif
15 FRFEHAT SN T A LI B A AR SO0 23 B 851 o M e i h ZEF R R AR i, AR FE T
A SR BT RE ST 2 M IR T 1R 25 , (A e ZEMMA RO I ARAEAE T T A “ R ZEE R Al
X FEE T R SRR Z B 08 23 22 B S IS M (WRAEER , 2011 ) , (A5 221 45 S5 i mT B
P SE T SL A T 2 B ST T (CE R IE RN K, 2021) , T S 80T R A S T BT AS
SRR SO 5 AT IR R

BT LT, AR SCSH Y R (2018 ST, T TR BI RN 35 BUE R B Y
H H AR SCESHE 2 R IR T U B A5 DA B RIARAR, R B R BRI 2 S A U i
SRR 2R 07 O BRI T 4D 78 o 1 — 20 b, AR SR SR = A SR R 1E I Male , 25T 1985
BT A Female . [M1 )25 RN 805 (5) (6)FI /R, 145 (5) 3] W, , Couple xMale 241 .
SR B, 1A SR A SR A T R ZEMA R IR R A 1E [ 5 5 R 3 (6) 51 AT L&
B, Couple xFemale Z BT AN , Ut B 22 12 8 SR AN 23 52 ) R 2T 5% 55 ¥ 11 e 4%
Z RIS ZR o FR M TT O , S 1m0 A8 S B 2 I ) 5 2 b A7 S o 7 31 U B 0 18 AU s i, 1 2
TR R WA 206 R ZEHA S 5 AT P IMe R ) O 2R = A 52

REMN R E G F A % 1 %5
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3T R IR E 54

T FE 2 [0) B4 Tl AT 2 TR AR 2 0o SR AR 8 U e 8 7= A 5 ) 97 T U R A
MV VG BREE R 5T A% U TR A (BARFEER 45, 2013 ), e Bk 1 X4l 88 R P3R5 (FamaFilJensen,
1983 ) o FHEAMV A HIAUAREE T i 5 A A E A AR AU A SR B —8 53, A%,
F A G B Ay FAE S8 942 4E (Villalonga FlAmit, 2010) o BIR T SEH A [ b (R 08 T 25 TA4E %
PHZ ST 1 G4 32 S A (05 F24h A TN ARG S S AT S X R A S A —
FEEE b7 AR BHARE L o Y R FEBIRIGE A AT [ R ZEXN WMl A48 B2 A T AU B & R, SR
AR L 4 A S T A R YRR k(Y &R, 2018), IRl T 2 E KU
(Tang%%,2011) . FH T4 2 8RR E I BLAY T REVS & 4k i 21 A8 B (Graham, 2005 ), S 80CH:
AN D T A o o W U 2 R SRR AN e A T R ZFEMA S S, SERAE S hARUZ 1 5 B
F2 T A BB A B Ay b (R R R B2 AE AT o U S B e okt O 5 T SR R AR ik (BRTEEK
2011), A5 I FE A S5 2 A% T -1 By 0 S Al A0 Ak w3, DA TR fef il 6 495 1 o it
(ARSI o R AR SCH -, 72 N2 R SE A SRS IR T, F B Z2 i B 45 LR o
TR RE ™ HE AR 5 (0 2 FEHA R A S I 3 AR 2 b e 45 S T BB RS iR Ak IS 22D
N LGS 5 1R B BR A R R

T R ASCF TG T RA 9 BHORERAZR
S PR R e Al SR A b L 5 T bt ) _ @ _
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Summary: In recent years, couple-controlled family firms in China have frequently led to
“thunderstorm” in the capital market. Under this realistic background, hiring high-quality auditors has
become an important means to help couple-controlled family firms improve their corporate governance
mechanism. Although some studies have focused on the related topics of auditor choice in family firms,
few focus on couple-controlled family firms, and the motivation of auditor choice has not been explored
from the perspective of husband-wife power allocation mode. As the strategic choice of firms mainly
depends on key decision-makers, how the husband and wife, who are the key decision-makers of couple-
controlled family firms, allocate their power will have a direct impact on the strategic decision.

With the continuous progress of the society, the position of wife is increasingly prominent. In some
couple-controlled family firms, the wife holds a higher position in the board of directors or the
management than her husband, which is defined as “marital role reversion” in this paper. Marital role
reversion not only optimizes the existing power allocation mode under the joint leadership of husband
and wife, but also impacts the concept of family firm governance under the traditional social and cultural
cognition, thus further conforming to China’s basic national policy of equality between men and women.
Therefore, it has become an important standard to test the effectiveness of marital role reversion by
discussing whether it can prompt family firms to hire high-quality auditors to improve their corporate
governance mechanism.

This paper takes couple-controlled family firms as the sample, and empirically tests the impact of
marital role reversion on the auditor choice in family firms. The study finds that marital role reversion
promotes family firms to choose high-quality auditors, and its mechanism is that the wife actively seeks
high-quality auditors for the purpose of improving the corporate governance mechanism of family firms.
For non-entrepreneurship family firms, family firms with a low degree of checks and balances of state-
owned shareholders, and family firms in areas with weak traditional culture, the positive impact

of marital role reversion on auditor choice is more significant. Based on the research of marital
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Information spillover provides investors with incremental information, which helps them judge the true
value of other enterprises but may also lead to wrong pricing.

This paper uses major violations in the capital market to measure the use of regional information by
investors with the market reaction it brings. Specifically, this paper takes the first exposure of the major
violations of listed companies in various regions (cities) of China from 2001 to 2018 as an entry point. It
is found that when a listed company’s violations are investigated by the CSRC for the first time in a
certain region, not only the market reaction of the company being investigated for major violations is
significantly negative, but also the stock return of other companies in the same region is significantly
reduced. Moreover, the stock prices of the affected companies do not rebound for a long time after the
event. However, there is no evidence that these companies will be more likely to violate the rules in the
future.

Further evidence shows that the local institutional environment and the corporate information
environment affect the regional spillover effect of corporate violations. The more imperfect the local
institutional environment (lower marketization, lower social trust) or the worse the corporate
information environment (higher supply chain concentration, non-Big4, less analyst following), the more
serious the negative impact of the spillover effect. At the same time, the affected companies will also
take active responses and organize more investor visits to minimize the additional costs caused by the
spillover effect.

The enlightenment is that: First, improving the institutional environment helps to promote the
sound development of enterprises and maintain the stability of local economy. Second, enterprises
should be encouraged to adopt diversified information communication methods to improve enterprise
information transparency. Third, the construction of a unified national market and the free flow of factor
resources should be accelerated to improve the resource allocation efficiency in the capital market.

Key words: violations; regional spillover effect; regional reputation; institutional environment;
information transparency
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characteristics, it is found that the marital status, the number of offspring involvement and the attributes
of senior executives’ relatives all affect the relationship between marital role reversion and auditor
choice. The study further distinguishes the allocation of control power and finds that when control power
is more allocated to the husband, marital role reversion can more effectively promote family firms to
select high-quality auditors. Finally, this paper also excludes the alternative hypothesis that a family firm
may have a cautious wife when choosing a high-quality auditor.

This paper analyzes the motivation mechanism of auditor choice in family firms from the
perspective of husband-wife relationship, which not only provides an effective way to help family firms
improve their corporate governance mechanism, but also has important value in helping the sustained
and healthy development of national economy.

Key words: family firms; marital role reversion; auditor choice
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