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o e ey e

B OB, KIREPE R LR IFAERILK AR K3k R AR “5 K7 a9k
SN F BB EFIEFF, A TALIARER, 22004—2013F 18 F B P IRAKR =K F A8
308 L Fak b 49 F I A FFRAER, AR Fakd bk — KR R i % oAk sk ek 52 A Ak pk, K
R RTGRIEN B LG R Z ., FFRAI: AERNELERELLP, —KEERFLL ST
¥Rk oy LA AR BEIGRMER, M RBEFKF—ZRELHLT K E ERfod ik %
TACKEZ a4 EAR A % Z; AR L FEAL T, KA IRk $ UK EZ 0 LA
RARXR XA, R ReBIEm AR G AT AR, XA Rk —RR R A RFEL
AR it o db P96 AR EE T R, 2 A TSI B E AL 8 4t TR Hh,
FFRERFAIGRT ZRERE T T 00 5 ARSI, T RakthRe) &R b
AR HHZENL,

KEIE: A ER; LMK b HZW; AR, RakfK
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TEARE LG ERALIE, G F Ak vl Al % 505 AR PRt R Ag 4
RO PR (AR, AAFSR AT 8 A7 SO PR 2 il , AR50l 1B
NI RARBEERINS G, HBERMBIZGEAAPIERAGEE . XSRS T 5
&, AN T Y A BT RA SRR, R eR N L s B 4R
i (ERIIRE 20, 2010) o R, S — AR Iy braett 2 KA I b 67 i %1

YFsHEA: 2016-03-23
EEeUH: BRALHFEALFFAA (14CGLO11) ; S AEARHAFEALT A (2016A030313072) ;
JFAAEREFEHITEATRRD “EARETZTTHFEREL LK% T LR
TEERN: £ 3% (1981—) , ¥, Wk XFHFRIAHE, PLRFTER®RL L
A H (1989—) , dr, sk KFHERMEAR A
S (1991—) , B, bk XKFRAFEMELHFRE
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WRENR, ARAFA 2], IO ZER A R AT HOHESh &, K S0l BRAE T i ) 52
FEAL RIS Sy i oll e JE AL IV, T 2 L 2T A BBk

FKIGAM RS PEAE T IR ARG R A (BB MZEE, 2009) , FKEH4R
By OB B 7 e AR AR AT B B <yl AR S B, BAR AR
YRR ZEI B W B E AR ANBOART, (EIFABEBEWI M1 B0 BE )t R R gkt 2 Al A
[l ARAURRAFAON, “AUSRATEH LN ERA DS AR RIS E A 2, itz
AR, R, d AR ESR, Z ARG SIERN B RS S, S550%
MG AT REA G, Rl AR IR ARG L ANEGER ( Siegerds, 2011) , XK
FIGAN B R NI

SRTT, XFTAS ANBIY AE ) BHRRA e O A0 — AR, AT RAT S s 2R AR A
AN R TFACFE MG (Beck®F, 2011) o BN, A AR 50 Al YA
Ak, S Z A, BEAARSCEARARSS L, SR AT (Kepner, 1991) , M
MARAT 1At 22 DART o A0 T 7 722 2 1Y) 22 T A s gl 2 e — AU 53 A e 4 2 7 T D
2, BRI 2R R B ST o SR, AL 9 2 ST Al s S LA ]
TARRG AR, o T Z e BE A 520, S — AU B AT ZHA el 2
BRI A ER, BT EAT RSN A b KA e . R AU B e A it R Al 5K i
71, B U ATA L AR TR, I3 |GV LA, SOERRTAaT IS
Tt o

BT, ASCRIE H AT E 0L AR R B Beb A R BR, ARG AR
BOELL “w A At ], AR AL S A AR A T AR A Al —
AR AT AR B9 Z2 oA SO S AN S, BEmARAT “ @1 —A0” BRI R A s A
R KSR R R o ASSCR AL 2N F B, L P IRARBE3 084> i Z Al 9
ZAFRAE AT REA A TIAETTE, A EE, A ERCE AU Z oo Ak
filt, FERRAE TARRIEA T ARG, A E A il 22 oAb s 4 52t A
FRIERAER, 2R ACA B s B R AT LI E—E R LSk B AL B s T
W, eGSR ZRE AL, —ACA EARRL Z e g Z AR A AR AR,
T AR D M BAT G IR VR . ik R I SR AL RS T s AR I,
I TEAR MV T AR AT M PR 2R RCH: B B E T B AE

ARICHIBTF A F o T R R 3T Zoufu s iR, BA—a e
S i, ARICETERIME BT B BT SORMT R R IE AL i Z2 o0k I, XA
5T e T ZoufbsiN i, WEE TR Z oo b s I A pse. %,
FT A E AR AL T ES AR B Bemiih i LSS NS, 456 50 —AUEAL T i ikt 2
IHIEE, MALZ NS Y f B WT IR AU S 2 on A s 9 shAL, i
Al o B TSR S SR BB RO BB AR . 26—, ISR —ARBIBUI C B AN RE ) B 15
RO AR AT A0 — AR R 2 LA S BN, 28 T S Al A S 5 7 T )
PSR

@ Bt “w@ =407 1“8 %7 %78, http://finance.sina.com.cn/roll/20111011/000010594641 shtml.
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=, EipEAMNFRRIL

(—) #h2sk e B

#2IANFFIE (social identity theory ) YEA— S M) T B4 R 4T 0
EE (Ullrich¥s, 2005) , HHZUT AL SRt 7456 4 B E IR = 140 Hr il
i (AshforthfliMael, 1989) . #R¥ETajfel (1978) FrgyhAgE S, FH2IA R BRI
A B THREAFE MR, 0 HAR R BT 45 A B E . A ek Rl s A
TS OB, YO TR A O A S8 TR RIFE SRR, IR
(REA” 4N A (AshforthFMael, 1989) . fEftoszgfinf, AMTERS IR s 4ERE
R Ak 25N fm] X AR A DA ) R 2 >k 5 1 oA S5 R O B R AR 1) EL A T AR A
( Brown, 2000) .

AR TR MA B ST CIRFERFIAOR, 2006 ) , /MAGHE if S 4t
KRR A 2RI P2 i B2, SR Y MR X AP AT KA BRI L I, (25 24 2sih
[W & ( Brown, 2000; Ellemers%:, 2002) . iXFORALT, MR TIREBM A2
NG 1= = S e v e S S L s = 4 s DN N D R o) IS B 5 8 S S N [ B =
LRI ( AshforthFIMael, 1989) , MZEHH A CXIrmaRS, IEBIH A EHIRE
J1 CsRZERGAMAK, 2006 ) , SZPHIHN AR 2SI 1SR AR R B A 4t 25 A fm] (3 A
W, 2007 ) o BlAZEAE T, AMRNH AR AER . Ira & s, A UL
SERAR LA IR, FTLGE S TR . SRS . SRR U 55 K SR G i
#125IA A ( MillerflLe Breton-Miller, 2011) . K, #h2hEFE—ERE AR
g ShHLFE LS S AR (Van Dick, 2004 ) .

FIE AT T st 2t s —Apt 2w ], 75 2B A #t2kIa], b
WAITRBURE I, ) SR, R I Al K p s . B, G AR 51 S R T
Al P S it T ) O, 38 A R R SR T B A R D A (B SR AHT G Y
BN AR B T ER S . ARG A 2 R T AT A RIS 1B 4% . K
W& A G X TR AE Ak N ER TR QB B BDLAT Sy, 38 2R A i R R T 3 0 A
(TacobucciflRosa, 2010) , #MukZ£ ik (Rosa, 1999) .

LIRS, A B — & BRER M, HZ oo g shil b oA FrAa .
FIGE AR XA Z o0 b NG, 75 2 AN B TR S5 Al N ILA il B2, Al
FHI B FALHC e FRE ) BLRAEA T8 B AR TSR (23S, 2008 ) o MG AL iy
Z oAbk A r s AT A H 937 (Gort, 1962) , RIS 5K
s B B — P R (B RESE, 2005) , B R SR J FL 4 e 4 il
FWEW P2 iHL2s ( AndersonfliReeb, 2003; JonesZds, 2008 ) , AUA BT ZHGE AR
il g e 9 NS 1 1 1 B 7 = % e 2 N [ T T S R 81 2 P 9 1ol A N S e Y=
AR (Gomez-Mejia%s, 2010) , SEEFE BRI Bir. HiL, 7
RFEGEAN AR AT, G5 AL R A AR U R AL R I & A, T
HRRFRGA R AN & 1f£5& (HoyMSharma, 2009) o FIEM AR5 K
T RS W R BB, BRI L A E AR S R T, 4 LU ILACSE T finas il 4l
3K (Kellermanns®s, 2008 ) , LUMORARREZIG L 4:2e0]1E 77 (JaffefiLane,
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2004) , RFGEIRME L0 E R R AR (Faccio®, 2001) .

(=) KGR A B E

HERENMETEANTsIAH, B A REAT A HENAE (Jaffefl
Lane, 2004 ) , % Frhny A EAEZEE B A A BH A AR S5 HYRTG 5)
(FSEPRFZ AR, RHIERTT . AR LI AR R A0 1 o A aE R, AR
ST 1 47 4236 ( Hambrick MiFinkelstein, 1987; ZEAMRAREM, 2003) . 4
SCHREAE R ERUIRES T I ABNZIGAAE S, WG A A 3104 19 A 2R A
K AT O T 300 22 TA BRI 52 . ISR E, G AERINRIUE,
RFGEAREBA A A EAAECE, BRI TA 288 B sh AU NS brig
M REIE . E A BSARAN B B S — AR 5 an SR ZE R SEhE 2 e A iR s, 3RAS4L
ST, USRS BRI, LA — R F AR

FE AR BT AT ™ BT R E A A BT AU IR R T4 AR AL
( EddlestonfilKellermanns, 2007; iz MIBRAENT, 2014) , i@l FA LT G a5 0
b AR SCEE A BEER A (Chung, 2013 ) , B RAS ZO5 b 45 BRI PSR 19 B AL
PG SN, GO0 AR A48 FIAL 0 AR AT S A Ml I X AN 25 A T 37526 3R 1Y)
—FhERPEERE (2R, 2003) o PIASEMIE A FAECE N ZE AU, R
WA T IR FUR, RV AEGA M 2% . ACSEAR B4k 7 1) BR 2 HE A 37 BE LA K
W55 e Fr, X EEEA BT ACRL R BT A AN B R Z ek i vk ( Aud,
2013; PlateZ, 2010) .

Z gl 55 B 1Y S, R SR R Ak K B — A A RS R (Wiklund fl
Shepherd, 2008 ) , T HiX 20kl 55t /2 4G 500 A BS R AL B B A Al — Ak
RINEE I SMAERBRER, R ZITib RIS ), B 4G AL T LAw SR T 7E 4
Al P ARARA R A P R (A 25 IA ] ( AuZE, 2013) , B8 Bt 2 AR 17
MillerFlLe Breton-Miller (2005) AR, FEA N IZSEIBRIFAIPEQIH, BOMFREAR
BlEE (AuSE, 2013) , S5 AR G IO —Fh A 7] FHACIE A SR& . TFRERT 1Y
TR A BERE /), X E R A RS i R B

MillerflIChen (1994 ) AN, By H EACERE & BEH 767 & 5T 78 40 T i
(R L AT /D DI RE RS 7 38 SR ) 2 A2 ol o 2 T Ak SR BE £k b J HL 2wl
B, Bk, FEARRADY BB R G ARSI AR E R A EAECE , EIE 2 u ek
MG 2N Ly, TR/ DRI FBHRS . Boeker (1997 ) W48, 1A = H FAAC &
() AR HE LB AR B/ VR R B A5 T, RERE 1 Hh St 22 oo Ak I ms AR ok
R HAE P E bR, ZUFIRE T REAE IR Ah i i 505 Aalb — A B AL R 5 il 0 7= 22 42 1
Tl MIMIESZ A SR ERARE S, Sk S a i A MR m , 388 “81 407 Mt
N R, ZE AR R 0 B SR SRR, T SEBANE S, wEsE
) TS2hE 2 oA (Marris, 1998) o R, ASCHRMANF R

HI: FGEA AR A A B R, ol T30 22 oo ik i .

(=) REJ B AT 1

VERFIGEM R AIERN , G AR5 — R 2, R E ki

ZRE ERE F IR £ TR A SRR R R
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KAKRE; 75— SRS A TR i ZIMER 4, btk 152 “ Al —
7 o FGE AR AR P B B A E R R, A ATl Y R s PSR s
BT A DR S R, SR 2 o RIS B R SR, B, XA
AR S BE P S RS AT B ) . 5 B AT ST Ak B ARUR B R DL AR A AR
(tt2Nm], BT GR —AR HAAH R Al K BE T -

=BT EEES (upper echelons theory ) TACA, £il % % M L 45 R I TR 232 21 ik mes o)
SEH N AEPIE SR (Hambrick fMason, 1984 ) . 5 HL#E 7EHINHIMESR Y 3
fih b, XA FE 5 2 R O R B 0 X SRS AN T30, Ik SE S m A 7 3l Y 25 Sk 2t T
EHENAFTE . &, MEW., FRSAFAEARR (SciasciadF, 2013) , Mlifd1s
KR GE ) ERAFAE 5. AR, SRS S SRR R B S5 OB R R A A i
W AFAEAR K IRIME , E2 i B BRI A A T LA R AU ) N 1 G2 A8 s o A R D B A
Bz, PInHEE 5. TELD . fEIREE] R aE.

KRG AT E RO Bh 1, WSR2 2 B 5 | 2 4l R Y
AR S GG AN AL R B AEE R (FEE, 2013) , FRE AR
YERFGEAN AR, MiTrgae DB (AR, &8 MEESE ) REE L
THORHT AR B HLS: (KellermannsFl1Eddleston, 2006 ) . WiersemafiiBantel ( 1992 ) [
R, )2 ERE WA E KM, BAZEZ A, K% AR i
HEACEE, MID0F T 405 B8 Emasiae i ating, B B2 8
LS FEAR, BARORME BAREGE T, AR )18 i se f ARy g, A A E
AU (A AAT T S 22 T Ak B R A B D %) T et 2 AE S A 3G, DT B R I S At
IR B IRMMEREE ST, E RS AR ERMSU TR, DIas] “al =7 st &
SN

FIGE MR AASCEM L, MUBEBE T R HAELER, KRR 270
Homi . KREFFHE A IATEINE =88 TS 5, Hafmm 201445 580t
B s W AT, B-ERIEERINE2=” O, WA — 5 ] LLIFHi
R FERLET , R AR DL 1 R, $eFHHAE ) ( KohnFSchooler, 1983 ) 5 )
— 7T, MEANRTRITE A A S PR AR AR S AR R A S it R 5
FPEAZ 2Pk, AWHEEZ Bt S S A E R v, AR A AT AR HA 2
PEFIFERCH:, W EAA PR (F5E, 2013) , MITERRRE LA iy, Sm
Sy THZ A RLE . FF RT3, LingfliKellermanns (2010 ) tAh, 24 “Hr—1C%
R EABI GG, Ak sty e Z Al iGsh” , BAckUl, T U
e B2 R, (A TR MR ILA R B I, JFEE XS IR R AR M 0 fi ke
A% ( BurgelmanfIHitt, 2007 ) , iXFPEES X T4 H AU E K% AR
St 22 e A B B B SR E R o o an R (B

H2: FE AR B9 RE 7 ZLEIE ay 8 — AR B FAEC B S50 2 oAb B g 2 8] 7Y
IEAHSCOCR, fE SR Y 2 A ot B ) T B A S 2 oAb ke

H2a: FE AR AR BA Lm0, 205 8 e i R — AR

O RGN AMER . S w AR 4287 hitp://www.forbeschina.com/review/201406/0033448.shtml.,

SNEIZ G (F38EFETH)



AR ] (8 PG ) SRS 22 T A s
H2b: FMGE ARG RSN D HA IR AR, A AN E D 9 5 AU
SRR T A A SRR 2 oA s

=, ARG ELTENE

(—) WFFEREAFIEL IS LR

AR SCWFFE R G20 AR AW AR E B R, (EEAT A ( GravesHll
Thomas, 2008; #:5g%%E, 2013 ) AR AETX R AMEBESL A EWNT: F—,
A PRI AR R — R A HR A Z A AR S, SERREsHl AT e
K 2 DA WAFFA RSy . SEHIEERSES . EHEMLEE, X=AFME
R — B FOG AR B T A S EAGE A B IS s . AL
FRPEXT A A FEAM A ) e bR ECE AR, B IRITT . (1) A “rp
ERE LR AFREEZE” (CSMAR) FaREBSERREE AR ZEM AR AR A;  (2)
MR Fin DEC I 2 rh SR AT Al SEPRIE R L RSO0 . SEF S0 . IWFH S
DL N DL B AR R B A A, HA SR DA (] ()55 R OC R R E R i
A FTPOFR BB . A AR 15 S B 8 LA K I I R 25 5ok s (3) M
REHEPRBOX B ZEA N P E R SRS ERAEE;  (4) A FEHR IR ER
W ARAEA A A RE R LB o e B0 1) AR A I A I AR B A T3 5

G LR v bR, [FIBT S BR P28 BRI ( STaRST* ) iYL FKEAM W FEA,
SRR T 2004—20134E3X 104E 8] 308 % AR AR E T A s, 247145940
ML . & VRIZR243 350 H T REAR A M A UL AR 073 43 A5 AT A0 A IS 0 Fh 2] T,
FEATH AR AM R A EEAE eSS, SRR E80%LL .

R KRB E) 2 74 AE

D] Al % Hr %
2004 33 2.26
2005 39 2.67
2006 52 3.56
2007 71 4.87
2008 84 5.76
2009 117 8.02
2010 201 13.78
2011 261 17.89
2012 299 20.49
2013 302 20.70
Bt 1459 100.00

(=) ZB il

LA Zoeqb ik

2 tb & AR Z R, KRETLIA WIS B 2k FE el ik,
HEr o ] e A SR SR R OB T LS 2 3Rk A (CBERIBTRAE, 2007 ) , HARSC
et FH A 00 2 T 2 2 3 ) £ 1k v A BR Y I8 R 48 807 (Herfidahl-Hirschman index

ZRE ERE F IR £ TR A SRR R R
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K2 FBRA AR 8] 5 1 HHIE

WV S BHTTl /2 BT &3 Hr %
Kl 1 0.32
B #T7 RE ROK A PR AR 3 0.97
Jizn: | 4 12 3.90
AFlk 7 227
Ziliski . A FIHREY 3 0.97
A S IES W N & |4 2 0.65
A, MR, B Ml 6 1.95
HEAFE 8 2.60
IKF . FREE A it A HDY 2 0.65
5 RS RS B AR RS 8 2.60
il 254 82.47
e 1 0.32
FHET A 55 IR 55l 1 0.32
it 308 100.00

approach ) , FEJEILT =B FIC A . Xt B E WA T2 2ol
HE (BB RE, 2007) o X —F5E0ReeAR B s b 1T S A AN [R) Ml 55 1
SO T R . L Zou bR B R, IR IA/RFE 20 (HHD) sk, >S4l
AT ALz E R, HHIUW N1, i T 5 T, SCREXTHHIAE AR, SCREF 150k
GEIRIRFE B 2R A 1 S0 — AR 53 B 22 oAb AR AR, X Rl A TR 55 AR AR
A AT A ) KRS 25 5 ( Boeker, 1997; WiersemafliBantel, 1992 ) . HAKMKIE I
HAE : —, AWind%dis ARG BRAME T A w4 7k 58 0 3235 Mh 45 WA R ik
PEoTRl; S, L Statal 2,007 L HJE T T G5 Al 09 F2 5L S U AR L Bt 5 46
=, B LW G0 3B S AR LRI, HARA AT

DT=1-HHI=1-)  (p)’
i=1

Horb, PORERATI S BE AR I, a i GRS 8 H , 2HHI=1R,
TR DL m AR, ST A s, DTBOR, WAL 2o e i e

2. A7 R A EMCE

H EBOE m 28 B 28 B BRI TN 3 i S PR i A2 B (2 AR A i
2003 ) , ASUEEBUNNIFZEHTS (2009) MHRAAFH AR, 25675 AR AU Y
R AT ARG A A AL E, DLHORARAS S0 AU R I I A Y
SOEE PSS AU RIS PR AR

3T RSB

ARSI H AR “RE B ERIE TP AT . A RSN
BEXTECE TSRO, SCREXF BT B AT B AR R P S AU B TR D
P ER RS AT S . 1=/ R UT, 2=R%, 3=AR}, 4=0F5T4, 5=Pdt.
AN, RBAS R R FOR, 1=AISNEDT, =TI

4. F s b
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G AR B NFFAE L A B3R AR AL R Al i K SRR DR 2= 5 B 5K
G ZARZ TR SO e, FES S BLA SCHR, A SCIEIRC T 4 R il Az i S0 AU
PEAAMIAAFERE | PERIFIITA AL, Q146 AR B EACE, %ﬁ%ﬁﬂxtbfﬂ , AL,
FOMBL, A IR RROE, B AAER, TahR, AR AL,

R3 TEENRNE

T & B REFR R SCRI vk
AR i
L5tk DT A AR 55 o B AT & E A A 2
ARTEBHHAL, 1531 Znibik s DYH=1-HHI
S
m/J\VJU*ﬂﬁEﬂﬂbI" (BUNNIFIERERS, 2009 ) HAF4)
AR B E Ma?2 %’fﬁl LEA B AN D AR R AR T AR B
B H B E
PR
XF 1T GG AR AR A BE 4 b SR A 5L A AT
HEE Eb iR A TS . 1=Em R U, 2=k,
3=ARL, 4=t54, S={it
Y ANZV] Fb HERIEERFR, 1=AMINET1, 0=TRINAET
i) AR i
AR Age2 FWE AR A A AT
TR E Fow2_ FtE AN R L)/ SR B L) (% )
TP NEER T Mal R H EAEC & B
e R Mn Al S P AL
AR Bdn Al FEF LR A AEL
HE I 2 ROE Roe R SR ARBRE I E e (%)
TR Dar SR G T SR LR (%)
Ml R Cr WG =R s AT LR (% )
AP AF Age AR A I DAl ST A4y
Al B Size HRAE A A 5™ A2 F SR XTEL
A AR Year Ay, B EFR
ATk AR Ind FERATI AL, TR IR 3R
M., ERoHh

(— ) FERVEGETT 3B FIAR DG 3B
FAFEIR T A SO AS B A OC R . ME . i D R R AR/ ME . AT
D0 S (BT R 5 SR B2, ARSI % . B B DL O B HRaxX = A
T’J’%‘J”}Eil_ﬁl%7J(¥E’JW1nsor5LEﬂo MFR4nT L, AR Zoofhiing . HARERGE AL
Eﬂxﬂaﬁu&ﬂwziﬁﬁﬁmmﬁm B Z ISR . 2o tb g 5%
AR B B R A B R ORI e Y o A U AN T i AR B B A U E
4084\, A RSN T BB 9 30.65% , 33X i BHAR 22 505 AR i b3 #1532 2] 1] 71 SELAEURITUR
IR ARG AT, ARG AT SN2 B A 22 e AR R 22 TR A A 3 TE A
KKFR, HEYEFET MM e bR Z MR HREE . FHEBIFEM AT
38 ML BT (7 LA 582,47 %, ORI AR B i 4 BEA T 3 L A T AH G A B A iR M e 1
O3HT e ARSI AN HE L o R STERIE LA W BEE BTT , AR 2T

ZRE ERE F IR £ TR A SRR R R
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el 5 A T ACH FAUE Z A CHEA B, AR FAECEEN0.814, &
KRAEA2.517, WA ERE, ZHE AU M ZH AL EAREE L KL,
FRENA 1 S A Z2 0 SO 25 IE A OG . AR RO b REA AR i 2201k

%5 H

N B —
A

A EAEE AT TR, ZAH EAULESE .01, FRMHE

BF13.392, Hym TARGE L Z G AR R ESE , 1L B AR R E S S E A

FIRE KL, AN A RIS T AR L S AR AR

R4 FREANHAREXRZEMER ST (2HK)

DT Ma?2 Eb Fb Fow2 | Mal | Age2 | Mn Bdn Roe Dar Cr Age | Size
DT 1
Ma2 |—-0.070" 1
Eb 0.011 |-0.140" 1
Fb 0.060" | 0.009 | 0.241" 1
Fow2 |-0.070" | 0.208" |-0.066" -0.104" 1
Mal |-0.087"-0.243"| —0.007 | —0.023 |-0.292" 1
Age2 | 0.053 | 0.394" |-0.153"(-0.285"| 0.290" [-0.384"| 1
Mn —0.015 | —0.040 | 0.083" [-0.062" [ —0.005 | 0.125" |-0.023 1
Bdn 0.055" | 0.008 |—0.035 | 0.081" [—-0.141"| 0.090" [-0.126"| 0.175" 1
Roe | —0.036 |-0.068" | 0.008 | -0.012 | 0.021 |—-0.017 |-0.0767| 0.111" | 0.056" 1
Dar | 0.226" |-0.053"| 0.012 | 0.137" | —-0.034 {-0.138"[—0.030| 0.027 | 0.056" | 0.074" 1
Cr | —0.154"| 0.073" | 0.094" | -0.054 | 0.073" | 0.104" | 0.035 | 0.026 |—0.035|—-0.035|-0.600"| 1
Age | 0.110" | 0.088" | -0.008 | 0.198" |-0.079"|-0.105"| 0.073" [-0.077"|-0.0857|-0.124"| 0.145" |-0.094"| 1
Size | 0.168" | 0.022 | 0.028 | 0.085" |-0.096"|-0.0617|-0.000 | 0.216" | 0.189* | 0.034 | 0.496" |-0.251*| 0.231" 1
Mean | 0.188 | 0.969 | 2.356 | 0.307 |28.347| 0.881 [36.509| 6.068 | 8.566 | 10.756 |37.497 | 3.745 | 12.989 [21.408
Std.Dev.| 0.235 | 0.647 | 0.572 | 0.461 [32.280| 0.672 | 7.581 | 2.096 | 1.417 | 8.911 |20.970 | 4.989 | 4.543 | 0.915
Min 0 0 1 0 0 0 17 1 5 |-213689| 2.600 | 0.579 1 19.195
Max 1 3.392 3 1 100 | 4202 | 61 23 14 |422702]82.627|33.300| 28 |24.899
e *FORTES%KF i3,
RS FREWHFAREX RS (JEFIEL )
DT Ma?2 Eb Fb Fow2 | Mal | Age2 Mn Bdn Roe Dar Cr Age | Size
DT 1
Ma2 | 0.013 1
Eb |—-0.030|-0.195" 1
Fb 0.137" | 0.206" | 0.243" 1
Fow2 |-0.034] 0.160" [-0.228"|-0.121" 1
Mal |-0.063|-0.147"|-0.016 | —0.053 | —0.038 1
Age2 |-0.022 | 0.300" | —0.089 |-0.206" | 0.368" |—-0.343" 1
Mn 0.132" | -0.062 | 0.001 [-0.190"| 0.066 | 0.375" | 0.075 1
Bdn 0.072 | 0.015 |-0.228" -0.025 | -0.012 | 0.033 |-0.023 | 0.141" 1
Roe 0.030 |—0.102 | 0.047 |-0.062 | 0.156" | 0.078 |—-0.078 | 0.142" | 0.100 1
Dar | 0.018 | 0.136" | 0.099 | 0.199" [-0.199"| 0.100 |-0.2527| 0.040 | 0.046 | 0.149" 1
Cr  |-0.118"|-0.030 | 0.078 [-0.158"| 0.166" | 0.011 | 0.140" | 0.014 |-0.017| —0.061 [-0.555" 1
Age [0.119" | 0.162" | 0.111 | 0.543" [-0.136"| —0.051 | 0.012 |-0.270"|-0.017| —0.107 | 0.236" |-0.197"| 1
Size 0.043 | 0.130" | 0.085 | 0.134" [-0.173"| 0.270" |-0.294"| 0.1927 [ 0.181" | 0.152" | 0.659" |-0.295"(0.266" | 1
Mean | 0.220 | 0.814 | 2.310 | 0.317 [31.569 | 0.694 |35.527 | 6.026 | 8.545 | 12.285 | 48.063 | 3.153 [13.235|21.591
Std.Dev.| 0.250 | 0.613 | 0.551 | 0.466 |34.087 | 0.569 | 6.739 | 2.579 | 1.533 | 9.530 |23.620| 4.716 | 4.778 | 1.052
Min 0 0 1 0 0 0 21 2 5 [-21.089| 2.597 | 0.579 2 |19.195
Max 1 2.517 3 1 100 | 2.569 54 15 13 | 42.270 | 82.627 [ 33.297 | 26 [24.899
TE: *FRIRIES%IKT 2
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6 ik MFARREX REFEREST (FIEL )

DT Ma?2 Eb Fb Fow2 | Mal | Age2 | Mn Bdn Roe Dar Cr Age | Size

DT 1

Ma2 |-0.083" 1

Eb 0.022 [-0.133" 1

Fb 0.038 | —-0.038 | 0.242" 1

Fow2 |-0.086"| 0.231" | -0.023 |-0.101" 1

Mal |-0.083"|-0.290"| —0.013 | -0.014 [-0.348" 1

Age2 | 0.074" | 0.410" |-0.169"|-0.302" | 0.281" [-0.407" 1

Mn  |-0.077"| -0.028 | 0.107" | -0.023 | —-0.034 | 0.064" | —0.047 1

Bdn 0.050 | 0.004 | 0.013 | 0.111" [-0.180"| 0.104" |-0.153"| 0.190" 1

Roe |-0.0697| -0.046 | 0.002 | 0.000 |—0.026 | -0.024 |-0.070"| 0.096" | 0.043 1

Dar | 0.288" [-0.071"| 0.001 | 0.120" [0.002 9(-0.162"| 0.050 | 0.011 | 0.065" | 0.020 1

Cr |-0.161"| 0.088" | 0.095" | -0.028 | 0.053 | 0.114" | 0.010 | 0.033 | —-0.040 | —0.021 |-0.626" 1

Age | 0.106" [ 0.073" | -0.032 | 0.108" |-0.065"|-0.114" | 0.094" [-0.008|—-0.106"| -0.132"| 0.112" |-0.066"| 1

Size | 0.205" | 0.007 | 0.018 | 0.069" [-0.078"[-0.130"| 0.087" | 0.223"| 0.195" | -0.018 | 0.423" |-0.234"| 0.218"| 1

Mean | 0.179 | 1.01 | 2.367 | 0.304 |27.504| 0.930 |36.749| 6.032 | 8.571 | 10.356 |34.737 | 3.899 [12.925|21.361

Std.Dev.| 0.230 | 0.649 | 0.577 | 0.460 |31.752| 0.688 | 7.757 | 1.950 | 1.386 | 8.702 | 19.299| 5.049 | 4.479 | 0.870

Min 0 0 1 0 0 0 17 1 5 [-21.369| 2.600 | 0.579 1 |19.212

Max 0.999 | 3.392 3 1 100 | 4.202 61 23 14 42.270 | 82.627 | 33.297 | 28 |24.889

W A FRTES%KE B3,

(=) [BIASERIMHr

LAFEAR [ H 5347

RTEAL IS BT 2AEAR IS5 3 7387 . Model OFET 322340 15 i 2 2 1l AR
i, Model VBN T HAS B R AL 0 A EAELE, 458 8RN, WEXRIF
A3 . Model 28R fiiModel 3443 3G T 05 AR 51 (R ) BUR AR . BB T
SOREANZTT, AT T RE S BLRXT Ak Z oo i s A — AR B AR A TEA, (&
SRR, MR AR A 1R BIESE

2453 Pk [ 53

MR TR, $E IR REARIEAT MUH AT 58 s A 15 B S0IE , e IR A B8 1Y)
B, BRI REARSR BB ATV 2 A7 M 40 # . 8 Model 0a—Model 3az%7R~ 3 il
TV B E 4B 45 5, TiiModel 0a—Model3bft 2 i3 b % [R1 )5 43 #4355

AR A EEA T, HiModel 1af%E rT AT, % AV A A A S
A Z ook s AE e i E B IEAR G, ACIIA A B B B AR A, HSTiiZ o0
A R 0 B B A, MRAH1AS 2ESE . Model 2af5 148 i 1 4Gk 7 BI85 78
BHEYR, BARYAFE R Z e b m A g%, —ACH A0 E X
Z IS W20 IE , R R —ARMEE T 5o A H BB E 5 40k 2 o S Y
PR B A, X E 5L T A E B E S b Z ek i s 22 18] (4 1E
MIEXR (MEIR) , HESSEEME, AR A SRR B, WY S
Z AL A FT RE R EE R, ICRIFRATT A B H2a 2 AH R 1 . Model 3atsi Ry Ba iy 24X
FERE TSI AT AR AN DT, R EE AT, AR AN DT B H A
B S A Z Tl g B B IEASCE R, (BRI DX — AR A A A
b Z el iR 2 B T E AN B, R H2bE A 1 EESL
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ZRE ERE F IR £ TR A SRR R R

33



34

®7 EEERST (2HE)

Variables Model 0 Model 1 Model 2 Model 3
Fow?2 —0.001" —-0.001* -0.001" —0.001*"
(0.000) (0.000) (0.000) (0.000)
Mal —0.023* -0.024* -0.022* -0.022*
(0.012) (0.012) (0.012) (0.012)
Age2 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001)
Mn —0.008" —0.008" —0.008" —0.007""
(0.003) (0.003) (0.003) (0.003)
Bdn 0.005 0.005 0.004 0.005
(0.005) (0.005) (0.005) (0.005)
Roe -0.002" -0.002" -0.002" —0.002"
(0.001) (0.001) (0.001) (0.001)
Dar 0.003" 0.003* 0.003"** 0.003"**
(0.000) (0.000) (0.001) (0.001)
Cr 0.001 0.001 0.001 0.000
(0.002) (0.002) (0.002) (0.002)
Age 0.001 0.001 0.002 0.000
(0.002) (0.002) (0.002) (0.002)
Size 0.033" 0.034* 0.037* 0.035™*
(0.010) (0.010) (0.010) (0.010)
Ma?2 -0.007 0.029 0.007
(0.013) (0.052) (0.017)
Eb 0.028
(0.026 )
Fb 0.034
(0.030)
Ma2*Eb -0.013
(0.022)
Ma2"Fb -0.012
(0.024)
Year control control control control
Ind control control control control
_cons —0.658" —0.667* -0.792* —-0.679*
(0.252) (0.252) (0.266) (0.258)
1110 1110 1074 1049
2 0.169 0.169 0.172 0.174
2 a 0.145 0.144 0.145 0.146
F 7.058 6.841 6.368 6.281

T * o o IRORTEL0% . 5% 1%KF F R

TCAL RIS A TE W B TG, AR H EACREER AR B St Al 2 e Ak ks
()T SRR S [ o 3 AR PR Ay il i sl e 5 %) 361 22 9 PP v, i ABE 22 FTR HY BE 4
AR, PRIZA T AL A Al 32 203 A B U AR YT 457 (Porter, 1980) , 4l
FEATER R QAT AL N AL A, T LA i A 1 5 7 R A T R 2 e v ) XU
5 B A I 0 | A 8 ) [ S R T P 5 N ) AN R L O Y R o e <y 1|
FEREF ISR Y, S AR 1Y A A AR, LSt 22 e b R 11 B R A
AR, X E5MEFEF AR E 0 (5SS, 2010) . Model 2bFIModel 3b43#r
(A2 BE ) BT AR A A Al Z e i 2 B R IR ER . BdEaT s, el
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Al il
Variables Model 0Oa Model la Model 2a  Model 3a | Model 0b Model 1b  Model 2b  Model 3b
Fow?2 —0.000 -0.001 -0.001 -0.001 | —0.001"* -0.001"" -0.001" -0.001"*
(0.001) (0.001) (0.001) (0.001) | (0.000) (0.000) (0.000) (0.000)
Mal -0.045 -0.001 -0.019 -0.010 -0.021 —0.024*  -0.023*  —-0.021
(0.036) (0.035) (0.036) (0.035) | (0.013) (0.013) (0.013) (0.013)
Age2 -0.004  -0.008"  —0.009"  —0.007* 0.002 0.003™ 0.002" 0.002"
(0.003) (0.003) (0.003) (0.003) | (0.001) (0.001) (0.001) (0.001)
Mn 0.015™ 0.009 0.008 0.011 -0.014™ -0.014™ -0.014™" —0.013"
(0.007) (0.007) (0.007) (0.007) | (0.004) (0.004) (0.004) (0.004)
Bdn —0.000 -0.002 -0.002 0.000 0.007 0.008 0.006 0.007
(0.011) (0.010) (0.011) (0.011) | (0.006) (0.006) (0.006) (0.006)
Roe 0.002 0.002 0.002 0.003 -0.003"  —-0.003*  —0.003"  —0.003"
(0.002) (0.002) (0.002) (0.002) | (0.001) (0.001) (0.001) (0.001)
Dar 0.002" 0.003* 0.003" 0.002"* | 0.003**  0.003*  0.003*  0.003"
(0.001) (0.001) (0.001) (0.001) | (0.001) (0.001) (0.001) (0.001)
Cr —-0.007  -0.010" —0.012" —0.012*" 0.002 0.002 0.002 0.002
(0.005) (0.005) (0.005) (0.005) | (0.002) (0.002) (0.002) (0.002)
Age 0.004 0.003 -0.002 -0.005 0.001 0.001 0.002 —0.000
(0.004) (0.004) (0.005) (0.005) | (0.002) (0.002) (0.002) (0.002)
Size -0.006 -0.034 -0.028 -0.031 0.038™  0.038™*  0.043™  0.041""
(0.026) (0.025) (0.026) (0.026) | (0.011) (0.011) (0.011) (0.011)
Ma?2 0.146™  0.440™ 0.184" —0.043"  —0.027 -0.016
(0.027) (0.158) (0.062) (0.014) (0.055) (0.017)
Eb 0.108 0.021
(0.072) (0.028)
Fb 0.131" 0.057
(0.078) (0.034)
Ma2*Eb -0.118" —-0.004
(0.068) (0.024)
Ma2*Fb -0.030 -0.047
(0.072) (0.027)
Year control control control control control control control control
Ind control control control control control control control control
_cons 0.269 0.977" 0.683 0.997° | —0.651" —0.672" —0.825 -0.737"
(0.562) (0.542) (0.629) (0563) | (0.227) (0226) (0.236) (0.226)
N 228 228 214 212 882 882 860 837
2 0.295 0.384 0.426 0.430 0.162 0.171 0.171 0.175
2 a 0.187 0.287 0.320 0.324 0.144 0.152 0.149 0.153
F 2.745 3.948 4.043 4.063 8.771 8.872 7.832 7.851
Wy o, e e RISORTEI0%., 5%, 1%KF FRE,
WA, A s T AC B A E R 2 oAb iR 2 8] ¢ Z AR Y VR AR A B,

%, R H2a T A A BIUESE, TSN P X Al i 22 e A SO BAT 2 A LE AR DA
A, ARSI A E FAE S Al 2 oA s S AT 3 A S R AR a2
w~, FEARE ANy, E AR G, S 2 T R AR TR

R, 251851 H2bAH I o
M@rﬁzm/‘
T N4 — 05T, FRATN o L B AR E T T Robustha fat ek der, 4t
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(25 RS XRSI AL R —3 . TEIESIE L FEA A, F% AR 1 B AR
B S5 Z e b RS 2 R IEA GO RN 2, MR AR E T sk £
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Model 167 {2 7R (05 A A AL E -5 4k 22 T0 Ak R 22 [ 719 67 4 OG5 22t 580 ik
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gtk .
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Autonomy of the Second Generations and Diversification
Strategy of Family Firms: Moderating Effect of Capability
Endowments

Liang Qiang"-2, Zhou Li', Zou Likai!
(1. Business School, Shantou University, Shantou 515063, China; 2. Research Center for Family
Business, Sun Yat-sen University, Guangzhou 510275, China)

Abstract: Now Chinese family firms are faced with the stage of succession, and the second
generations are regarded as “Fu Er Dai”. Based on the reality and social identity theory, this paper
investigates 308 family firms listed on Shanghai Stock Exchange and Shenzhen Stock Exchange in
China from 2004 to 2013, to study decision formation mechanism of start-ups growth by the second
generations through diversification strategy and influencing factors. The empirical results illustrate
that: in the non-manufacturing family firms, the autonomy of the second generations has significantly
positive impact on diversification strategy; the education background of the second generations weakens
the positive relationship between the autonomy of the second generations and diversification strategy to
some extent. However, in the manufacturing family firms, the autonomy of the second generations has
a negative impact on diversification strategy, and the overseas background of the second generations
plays a negative moderating role in this relationship. It implies that in order to obtain social identity,
the intrafirm strategic reform carried out by the second generations of family firms is affected by
industry factors and their capability endowments. The conclusions not only enrich theoretical category
of diversification strategy in the background of family succession, but also have the reference for
strategic practice of family succession.

Key words: autonomy; diversification strategy; capability endowment; social identity

theory; family succession
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