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A L Z IR E] T 70% LA (FEF45,2018) AR AR, FE A B2 TR 1 [E R4 T h iRy
TR BRI ZE T 5 AR, A AR BRI R LA e 5 22 A DG 43 % [ R 1) 20 S Al
JEIIOCHER R S, B Al DS 1 B AT, Sabb 2 X0 il T ¢ S Hh R AR
AR OC R A ARSI S R I ™ A s e (A A5, 2021) o 5558 I, I AE R S W)
9 T AR S NP 53 S B (BB o SRS R AR T K, S0 1 o IR g 0 e A BR i
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ML Ak & TR R (Chua, 2012 Madison®, 2018 ) o o~ T 25 Mt A TR AYAS I T2 T+
WA A8 B ) B AE KT R RN AE R I E AR S 5 BRI EE 2 h
(RoseckaflIMachek, 2022 ) . 1 T 5 A& 25 A PR 13X — A MU B9 R /N L2 a4 YR
RN SR A 25 4 TC (25 AR RN 2R 2%, 2014 ), BRLHG , PEBE 25 3E 5048 B B 2 5 B 7
Al 2B A T v, GRS b AT B SR e -5 AR R R B S R PR AR 2285
SRR | T S BSM A A Y)  REARAS  C H B Ho | TS A A A AU
(Structural Power ), J& 48 1= & A AR B T A5 FUZ A T, H R R BUAE IR | 5
I 22 T AR FEAEE 7 1HT (Finkelstein, 1992) o BT 5 , Sl AT AE 2R LS I Ak
22 S B S PR i B, IR P RESR I — LRI B X i fb i A 2 M AU il B AR
SR, X TR G Al SR Al K AP e f R SR B TG Bl &, W R s S ER e R
FI RN SR B % — A S — AR R

BT LT, AR SCGER2012—20 194F H [ P IR B 1T AR L 7T SR e BEA, il i
B EEAPERUI AR 5 i S AR R R A 22 1] A T BT T e PR I A i S 2 — ALl
[P AT T RIS A TE 25 R B, LA 11 v A S A MU L A BB 35 4 T R Al
AR GE AT, T — R e A 2 R AU T B A (2 S Al AR B3 9 L AR SR
GE T R S AR AN ) Y A T X R oMl A AR B e LA e b 2 — 25, 25 R R R4
P I I O L B UR A U SRR B B B kR R B Sh A AARRE , B R AE
NELEWTTHS5# , Hm s I SRR SN S 5% 0 A2 Ak R i Al K 0w,
b, A SO BT Al A A P R A AT 5 A, F— 22 58 T FEAS IR A= i S B B LA
FAEARFIN T Sse SR T, = S5 F AT ) S0 X R A Ml A I 48 0 118 R i (14 25 S
DAL B AR SCRIARFE

AR ICF SR NS ZHEINR 48 38 R FE M SIS B 5 5 =3 - WFoE 3 T
VU A SRS 5 00T, Herb A 475 S 5B AG 6 A B P A ARG B0 S5 R AR 56 2 T o0
ML ; 26 7530 et — 25T s e 9T 4538 S 1he , st 4516  Be vk i S
INUAKMITE R RS e E

—. BRamEmRRMER

() FK G = B = P ERU IC 5 A A I 4% 5%

3 EE AR TAE A SR I SCAR R 2, 48 K 28 A I B T DA i 2% 5C 32 2R 5 1] ) B 5
SR B 3 B W R R R i T — & B A b E R 0 S5 A A A (R 45, 2019) .
T HRAEFR E A SME KL AR O ST A8 A 5235 T 52 T, KAk i BT g
JE—FhAEE A RCR AR (S HEREL AR IR AE , 2006 ) AE LA, ZE05 R 01 R 240 KR L 2
I AE TSI, FE S A PEAU T BC B DR B RS R s i W AE R R s, RV e
AU L

TEZR AT ERB T, 25 T S0 = 8 3 i I A5 M AU T i e g sl Ak X e i o) 5 K =
Tia] EL B , DI M G 1 Aol A B Bt ol o L LRI &5, 1 0 WA 1B I s iAok &, S5
FMGE T 1B SR N Y TR B KA B HARAS [R], 505 i 48 AR AP 4L 2 18 O & o 5 2 B A
(Gémez-Mejia%s,2007 ; Millerds, 2014 )  Horp 412315 B B 045 24 R Rk 21 R A o R AE {if
RUFE 2SI BRI &, R 215 B B A U DR AR R AN SE ), S A AL 217 BRIV & 1)
1% 0> M2 S IR R A Mk B A A= 77 (Mller FllLe Breton-Miller, 2014 ; ARUT45, 2016 25 55 A1 5=
A9 ,2020) BT LR E A S 5 B HZ ARG IR ) 2 R E R A B & i L
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AR Z — , GG I R G R AN T A 8 2R G0 il 42 1l 1 [T s, DRIE SR Al )4 1A
S IR IE SRR LR, WAREERL AR, — 7 1T, S0 = A e S5 A AR T T H e fis I
S8R R e A N SR e A T A, ik G T SR i A PR 55 A% R i A R 25 R Ak, 1E
T/ i XU (4K B %635 31  Gareda-Sanchez25, 2020 ) ; 75— 5 1T, G005 5 45 e s M A 7 T
B S BT A AU e BT G I 2% 06 R A PR SR BT, iRl 288 1 ) 25 OC R B IRIE
K BbrS KA BARE—Beik , (5 5005 = 8 RS O A R AR A7, e B e
A B K, IO T RGN R & e (PR SESE, 2022)

5 b AT R R R T HERE &S MR R 4 Rt 21 B R, IR R Al
R TR , T A TR Z A AR B0 KE Al t , ASCHR B, -

H,: B G e W AR W e 8 1 i A G A M E U B &, BP0 45 v 25 A A T i
B SR R

(ZOARF G =4S = AR BC 5 R Al A 4% 9%

BIRFEAY AR FAT A S B i AR O 22 B HAT % (ChrismanZ, 2014 ; fh BRAE
2022) AHRZEZARIA S 0 T G K LN A M 2878 18 AN FSE M), ke i 22 1) G Al A0
] R FH PO AR TR B, < A0 G Nt i (7 55, 2019) JAE BRI AS B
B3 B SARHR A 2y PO 2 B AT /R B A B , 2008 ) , 76 = B S5 A AU Bl L A8
R AE R M W R, WA R S A

TEROL AR BT, 45 TAE R A B I Z5 A YERU T B B, A8 B TR AE BT 8 A BA
B, IERSRRCR AT i, HF— 25 i G5 A A BB KO LR &, WL
AR, ZE00 A = A A PR TE 8 ] RS 2 3 350 A 1T A DR 5056 8 B AR %) A (0 T
U 5 BF B fE (D’ Angelo®5, 2016 ) , 13X ff £5 5 AL Mk LA 3T BT v 48 T BA 45 BB 1
GRS G a3 SO A SRR E s A S B I Dy 11 ' A G S = o | R e (UL B W S oy e
AT i 4 A BA R Z2 e Ak AR AR RO s S A A R Tl e e A BV R 00, D)
T AEZ DT BT R B = & Y IS I 45 8 U5 AT LA SR ff 5 5 s A R RO RRH G G 1 24
(Miller&%,2014 ) , 45 A F42 = = 5 A BAPSSRA A 1) 2R, SR TS Bh G4 b SR AU e
MLEs AR ARG B AT S R R 3 R AR A 1T 32 AN P48 18 (Waterwal Il Alipour, 2021 ), iX
SRRARAR G = A BB M, B S R BEE R R AR A B A T A S AR
AR Al 5 G e B0 U, T R S0 e 4 e A5 A A B — )y T RE A s A S M A X A
PP SRR L B SR A 9 U1 i R, % gt FL MR B 5 5 — D T A B (2 HL 3 40 ) AN 5
PEVGIRARIUE M Al I T8 A KA A BRAE (2022) 7RI R, I 2 A AE S0 A 4 )
5 AT DA B8 75 i B0 o ot Y B2 TR R B s 2 v T TR I ) R ARG, 5 e 5 B S Aol 51
B 5 A AT K

gi L S TAER GRS T SR R B A AU BERS PRUE Al PSR o i, $2 s AR Al
AT R IBEE B RE S, T R T SR A AR R B8 K B i, A SR H BGsEH, -

TR H, : VAR SR o <o T e A T = A S A MR O T TE B, BV 06 i 7 e 5 A AL
TIBCE , ARG A A I

(=) EE S AU Y B C 5 A AR %

h TR R FERE S AR BRI, RIS R T sk G L AL 288 BT R L& 3 AT
Xof Al A 2 A0, A M R P S R R AR 2 B SR [R) 2 5 i B B8 A fh i
FRARES, S —FP AT 2 A 50y 2 (SERERLANSK BRAE , 2006 ) o 125 2 IR A 5 i i S5
K = B M PERU BC &, SEEE S A 1 55 P 28 B\ L[R]3 2 (Patel flCooper, 2014 ), 7
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o A PR ) BB B A % S A S A e e A < — AR B R A A A AU 3
T HC e o

FERI IR BT, SEBLGE R 8 5 AR S A I AP B BC L T BE R R R
ARV B BT T g o BART N H AR 0] FVAS BE VAL AR , BRI R B X R A
S ZU AR DA ) T Jom S, EL G SRA 2o SOV ' 149 L A HAT R Bt {EL vy A9 50k

e AR A 2 B R ARG A S 54, <8 A BE T iR S0 A8 B (RS

2017 ) MIREA A A KIBEBE M 75, S B AR B Z AL RS HBE , 1M ELRXELAZR
YRGB 5 A R PR R G A M A I 0 T35 S DT IR o PR 1, JRAE S0 I v A A PR g 3 R RT LA
PRUES G ARl RIS 4 T S (R S0 i B B TR I SR AU RE I EIAR R AN A (S AR IR
FEFE,2019) o MU, ZEA VI FEAT ARG Ll VR RE RO AR 22 16 0 A REAS 52 /25 i T BA Y

S K JE R ARG i i W RE TS S 9 2 R E REAS D S Ak i AR 6 355 ) (Binacciss,

2016) , NI AT LRGN 2 5 A lh D55 i 2 B M AN AR, 3 R T3 i A i K B e fig
J1(Vandekerkhof?%,2015 ) {HZ5 T AL S5 A8 1 i U G A MU 7E— e R BE L 25 M 559 R Y
PP CRDTEE,2016) , HAEZW &8 A5 00 5 SOIR & S B0t s sl L Bopk 72, T B

A RN S S R B0 25 B, AR S0 e A AR AT 1] a0 SR % it o R A0 2 0 P e 0 0% 7= P 4
JIEE AR IR TCTE 587 | 97 S 90 1 498 g B, DR R X 3 e T 7 AN
RE S B I BT TG AR T, L 238 T B2 R I MEas T 1H 2% FH I R AR Al 224 iy 23 R 7K S
(EE MR, 2014) R, 25 70 MR A9 A 507 a8 3 v M 5 R PE U IR AS R 3 T R Al

ALK AR, NSRS B e A S A P E R i, WA T DARRAR i 4 B A 7o

e it AR RS A S RET , T ELRE 8 £ w5y v 4 A1 A S B R /K, B0 v AT A DR SR A ) 22
FENE , BRAEZE AR M B R BERE ST, T B TH S Al B RSB TR

25 b, SR AR A e B RE RS 0 iR SO AL A T R P A B SR S e T, DA
AR TERTP R LA A RIS TR A, A H (BGH, -

fBBEH, : X G 4 5 AR G e A — LR i S A A MR B, BV i S5 AR
IR, SRR A AT

=. HRi&it

(— REA RS 550 R IR

A SR SEAR ST AT (2020) IBFFY B BB AR & R A3 A Al SO GG« (1) 5%
BN RN FIED B IR (2) H AR NS IGERAA BT AU BIAMETF10%; (3) B ADH W
ARG T E SR R s S SRS PRI, AR SCBEE2012—201 94F H B ) R W 1T A JE I
RGN A FEREA, FEXFREA AT T LUR 0 « (1) BIBR S AR R 2l 5 (2) 515k 34 B
ST *STHYAE 5 (3)FBR244F LT B Al 5 (4) BBR = 455 S PRt il N B D& SR I L i i 15 8,
I BRI BV AREAS 220t 13RI e S, A SR AR B REAR 1 26752, 3315 383
A4 B

AR SR A b WF 55 B = 45 B SRR T AR b 91 A5 A S Bt 2 TR VR T 2 e B T
(CSMAR) o A SCFTPAEA AL A S 8 R 15 I8 T R 5L 38 T R P BB o « 17 50 AR [ 222
Bt P rb o 8 1) e A AR 0 A S T R AR P W R A B SR L AR e A AN
s YR i B A T T 28 R IR U A 5 DA AT P < ) S PR N 22 ) AR AN R A
TR HERED BEAR FEB 5 R B— U1 T 3h BB A R R A R 15 R T s B, 15 B
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AR 5 W2 IR I 28 5 U T 6 S 48 B 53 B AN PR ) — — A5 200, i — 2D i e =
B G IPRIER A FRE R I A S SR R 55 (2020) 3¢ T m B 1 S, f izl |
B2 R AR DL RIS T 5 A E N S

BEAR, A T T B AR i (X A 5% 45 SR A8 S ), AR SOOI A 1 82728 F2 72 1% F199% 537 itk 4T
T Winsorize#bF#

(=)Ao 5

1. Bl R AN 1

M T (Liny) o AN AIHB GG 2 Ml o N Y B 28R BliE 2 5k as
A B AT — A ST HE EE B0 I & 3 SRS (ARG, 2021) UL, A SUIE 4B
FEERFVEPRIIN (2011) SAREEE (2021) BAIFST , ARV AT & S H AV AR S 1 22 A o A0 6 5 72 (1Y)
LU AR Al fE Al A A W

2. et

SV G54 S S S5 A P E R L B G S = i S A5 A RO Bl & AR
EAPERUI L E S SR YA A L B A R R

B 56, A % Finkelstein (1992 ) | Patel fllCooper (2014) FUTF 5T , A FE G = S R H R,
FHZR I = AR ST AN 3 =5 25 vh AR T T 7 LUK il 1o 506 s A G5 A AU o EL A
THHEAKT

,_Sin
n

Herbr P = AN 4UR, — R SRR LA e, TR FIE R Y, = R R
TR & b s nf AT 43 A 200 B 8k LB, AAE R 4 S B E AR, (5 Bh R AT
SR AR Z R A SRS

HR A Y Patel FlCooper (2014) IBIFSE , 2815 = 48 5 AR G5 A T AL e I A i
F o P A ARAN S J5 T A S0 He AT i i A S A PR IE S S FLATHH R AT
> (Pi—0.5)?

n/4
Hrp, (P~0.5 )RR SBT3 A5 (P) -5 BEARA ) 7345 (0.5 ) ) D 125 15, BV S5 v A 1 2R 53
AT B i 25 AR 0.5 Y RN o PD, AEBOR , AR Z W 2 B 5 AR S MG R 48 AU ) A 22 580/ N, &
A YA C B B A, RO O e A S AR R R A — R R R R e
PD, (88N AR 5 8 5 AR 55 3 B AU 7341 22 5 BOR, B A M AU e O 1
i, N, %o G0 e S AR SR e A TR L VAR A R R 1

FR e AR SCHR IR e A A R PR W X 14 () AR S BSOR R AR 70 g v A A AR L
Ay Aty P A v 2L R e A AR PR AR ) I A A AR AL D PR B8 i = A RO e Al i =
T B A AU IS : (1) Z % = B @ A AU LS (Power_F) 45 985 R S A5 MITERU
(B TARGHE S S PERO A, BLE T84 5 A e 24 B AR, I 1, 5 )
BUE 05 (2) AR m A A F R U i B (Power NF) , 2 3ER R & S5 HRUOER TR
& e A G AR A, ELJE T e 8 A M AR B X A R AR, DU IR 1, 25 B R 0
)R E SR LS (Power_E) 45 = & S5 A VA ) TC & 24048 B2 A0 s T e 2 8, R
J& TR G A Y R R I IWIBUE A 1, 5 U RE R0,

COZRI o 5T P T R IBEASC IRl A PO A 1532 FC v, EEASCRAA il 7 P P 58 v A AR A R IR et ST LA AR A IR S (ELBR A 100 000
AR

PDcy =1 —
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3. PR AR

KRS BRAEERFNBRRIN (2011) ZEIEFEL/ NN (2012) IS, 361 LU BRI A2 (1)
MPFFIE R 2R GG b FBE (Size ) RIS AFE S (Fage) 5 (2) W55 AR BLF R AL HE 58 77 1 {5t %
(Lev) AP 25 R (LRoa ) VENV I A KR (Growth ) B G5 Ll ( Tangible ) LA N K i it
AR (Ownership) ; (3) R4 2 TH N2, L35 = 85 H BAIAL (TMTSize ) Fl i 85 24 1%
(TMTAge); (4)FEH 2 MR E  WFEM ST # S G| (Inde ) N F 2B (BSize ) o ILAN , AR SCA
#H 7AW (Industry ) 547 ( Year ) A 1] € 3V

ARG B 7 e BRI LT s (AR S 5

F1 EERMAR

TR RS AR AR AR ]
RS Linv Al K R B (i MV B & ST AL GEASSE M ) /AE W) B
e gy 4 RIEE RS 0 TR 2 ALy
Power F i 0 G A A T T XA A AT L, D B
R, A IBE 0
% L ot e e e e A0 AN R B AR PR R 8 TR M A A PEASU
IR ponyer o AV EEERE 0 i ot e B e e DA
F1, A IBE A0
FE AU AR AU T A R 8 s T R, TR
Power £ Hy i1, F ML K0
Size Al A ST I SRR
Fage ALK S & AN avAIR SN QEEASOE'd
Lev TR B R
LRoa ST A Bt R 5™ I e — 19
Growth Bl AIG R AR (AAEEDA - EAEEPISOA )/ FAEED A
Tangible AHIEH PEDIAAGRoy WY toae
RS Ownership  ZWRITA L] FIGHA el BBy
TMTSize 1o AT BA A R AN
TMTAge o AR I fa B BRI H A SRR
Inde AT M7 EFABEF SRS
BSize R e RSP N GIERA T
Industry 1l Al A i
Year AR AR AR

(=)BRIBEE

N T AR, A ST T R

Linv;; = oy + oyPower_F;;,/Power _NF;,;/Power_E;,; + ZajControlsj,it + €y 1)

J

Forp, iRy SRR AR AN, LinvREARMAKIHELTT , Power FIERF R A& 45 AL
BCE , Power NFUERARZG S A M S HIYERUIBCE. , Power EfGRRASSSHIVERU I I ICE.,
Controls{UFRMRL p Y42 il AL B, AR S B OB, oUW BT, o AR R LY 2R
B, af RPN S R, el CRBENLIR 2T

M. RELERSHH

(—)Ffidtegeit
P24 T FEAR B RAEGS I A R R 28R (D) AR BT (Linv) W 5 R K

59



60

0.375, f/IME 5 0.008 , FRifE 2= 4710.07 1, 33X F BN [AIAEAS G005 Al 22 1] A 5 B8 K AF AR 38
K2R Q) FIE S S SR ECE (Power F)WSEEIMEM0.158, 05 S48 13 25 ka1
WAL & (Power NF)BJFIMEM0.342 , =4 G5 FVERU 1 B 5 B B (Power E)WSEYIE N
0.500 , 33X & BAAN [RAEAS G5 A b T R B i 48 G A P E AU e AR AR 25 57

®2 TEHAMSITER

ARt BURIIRIER L INIE] Tk f/IME M brifE 22
Linv 5383 0.375 0.081 0.008 0.099 0.071
Power F 5383 1.000 0.000 0.000 0.158 0.365
Power NF 5383 1.000 0.000 0.000 0.342 0.474
Power E 5383 1.000 0.000 0.000 0.500 0.500
Size 5383 24.507 21.658 20.067 21.753 0.959
Fage 5383 3.738 2.708 1.099 2.687 0.378
Lev 5383 0.789 0.345 0.048 0.357 0.175
LRoa 5383 0.186 0.050 —0.094 0.053 0.044
Growth 5383 3.419 0.139 —0.603 0.264 0.552
Tangible 5383 0.998 0.947 0.524 0914 0.093
Ownership 5383 0.750 0.407 0.128 0414 0.154
TMTSize 5383 13.000 6.000 3.000 6.033 1.989
TMTAge 5383 4.029 3.833 3.616 3.830 0.082
Inde 5383 0.571 0.364 0.333 0.380 0.053
BSize 5383 2.398 2.197 1.609 2.078 0.175

(RS BT

F3WAE T EEA R M RESMEE R RN (DR R EE RS i &
(Power_F) 5K W5 (Liny ) IAHIC R ECH-0.018 (B B3 ALK 5 A mn 45 i AU
Bi & (Power NF )54V (Liny ) AR OC R B —0.041, 7E1 %09 B 3 KF 18 3, %)
AR B SR A M P 1R B 2 A A << TR I A o T A O BB TH SR Al 04 98K
Vs () m B SR T ITTL E (Power_E) 5 4V KI5 (Liny ) WA E R 50450.052, HAE
1% 825 AKOF b B3, 3 — 25 SR BAiE TR H, , RO SR w48 5 AR SR i I 4 44
R — R REAS AL U R Ak AR IH B B, X b, T SO A 1A 43 AR o — 25 B A 565 5
(3)—REINR , MAHOC R B 080, AR gt [B] AT REAF7E L™ H 0 2 B LR [n) T, T 2R3 b 4%
AR 2 (AL AR DG R BN T0.7 , 3X SR W AR 8 2 [ N7 H 1 22 F LA PR I

AN AR SO 4R AR B R AT T O 2R AK R 7 (VIFED) RS, 45 58 BRI i VIFE g/
F10, X FE— 25 WIE T A8 i 2 (AL AE ™ 5 (1) £ B A P (]

(=) EIAZE RS b7

FAZE (DFRE T R m S AU e B A K45 i B AR i o %
e A A AU L & (Power _F) I RECH 1 B 35 (8=—0.003 ,p>0.1) , iX KB <JFE 5K
i £ AR <y A SRR v I 1 A R PR AU T AR O SR Al A U 48 9 0 B e S 8 3 (B
H ARAS BN R4S (2) 5Nty T AR G0 4 R A5 A AR ) T X G T il A 43 B g 2L
s Ho ) R SR 4 s A AU it B (Power NF )Y 2800 1 H. . 3% (=—0.006,
p<0.01), 3% R B JE A SR o 45T G IR e 5 1) v A s R P ST i A X 2 W B AR R I A
A ARG BRI HL AT B GG UE . 36455 (1) (2)FN 945 R, 76 Al 845 T2 R B
“JEL I AR 1) A A R P E R i AR AN R B T SR A K B K

FA%E ()R T R B SR S AL B R A K08 0 B A i o
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LER AU Y MC B (Power E) W) BT 340 1E (=0.006,p<0.01) , X R FEEE SIEXK
T g — R, BRI S A S A MR YA S R R G A A I WF , R HL AR B 50
UE IR EE AL UL, 5 LR ) = A S5 A AU E AR L, < — R0 R 0 i S A S R A
Bt B A HE S KA L 26458 (4) F 1 &5 FE N g —AEIE I, JCI8 2 5 8 S i 4 < T
A G B 1 = A S R R A T TE AR L, A2 5 TR R G0 < R R T R A A A
BOTBCEAR L, —RRIR 00 = A R AT T T B 34 S R R T Al A B8

3 TEEXZEHE

AR Linv Power F' Power NF Power E Size Fage Lev
Linv 1.000
Power F —-0.018 1.000
Power NF —0.041""  —0.312™" 1.000
Power E 0.052"  -0.434™  -0.721"" 1.000
Size 0.023" —0.092"" 0.145™ -0.070™" 1.000
Fage -0.091""  -0.039™" 0.023" 0.007 0.084"" 1.000
Lev 0.036™" -0.025" 0.099™ -0.076"" 0.526™ 0.043™ 1.000
LRoa 0.250™"  —0.064"" —-0.014 0.060™" -0.010 -0.001 -0.310™"
Growth -0.033" 0.023" —-0.006 -0.011 -0.019 —-0.034™ 0.007
Tangible 0.011 -0.006 -0.005 0.010 -0.073™"  -0.049""  0.039"
Ownership  0.058™  0.114™  —0.103"™ 0.015 -0.173™"  -0.051™"  -0.170""
TMTSize 0.056™  —0.040™" 0.149™ —-0.112"" 0.245™  —0.039™"  0.108™
TMTAge  —0.034"  —0.012 -0.031" 0.038"" 0.093™  0.173"" -0.009
Inde 0.039™ 0.181™ —-0.142"™ 0.003 -0.080""  -0.003 0.005
BSize -0.050""  —0.201" 0.134™ 0.020 0.142"™ —-0.018 0.010
AR LRoa Growth Tangible Ownership TMTSize TMTAge Inde
LRoa 1.000
Growth —-0.014 1.000
Tangible 0.050""  —0.095"" 1.000
Ownership ~ 0.205 0.007 0.119™ 1.000
TMTSize 0.016 0.001 -0.017 -0.054"" 1.000
TMTAge 0.021 -0.025" -0.019 -0.008 0.074™ 1.000
Inde -0.004 0.017 0.014 0.159™ -0.072"" 0.002 1.000
BSize 0.023" —0.011 —0.003 —-0.159™" 0.112"™ 0.032" —-0.669"™"

T AR R AE 1% . 5% 1 0% A BB YE K B,
*4 BRARELER

< 1 2 3 4
g L(in)v lfin)v lfin)v L(in)v
—0.003 -0.005°
Power F (~0.99) (~1.90)
-0.006™" -0.007™"
Power_NF (-2.94) (-3.34)
0.006™
Power E (3.42)
Controls Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
0.258™ 0.259" 0.260™" 0.265™
Constant (4.62) (4.68) (4.67) (4.75)
N 5383 5383 5383 5383
Adj R 0.144 0.145 0.145 0.145

G U™ " A B R 1% . 5% . 10% 19 B 38 MoK - B3

=T

S M AR I —AEA=?
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(PU) Rl A 56

1. Heckman P By B K6 56

F T R Al = A A BT 1T BB AZ B SR Al B B ARFAE DL R At AN ] OR300 51 2% Ay 5 i), 3K
AT BBAFAEREAS 35 1, 2 1 52 0 AR SCA5 SR HERA M . It , 48 SR F Heckman M B B2 ok
fiff A — [T LA, AR S S B N S0 32 SO (Familism )RR SCEE il A8 7 5 58
SERIHEA T S BC B (Power E)EATIEIA , LIS SI3K R BHE (Imr ), I — BB lml)H A
SCZ T LA B S PR i N G0 3 SOWLEAE Ry T HLAR &, 2 PR Ry SE B il N 580 3 SO &40
i, B JE e A 1 25 6 2R A 3 T AR B 22 BN HEAT SR BRI, , T S i BEZ N K
Wi A 5 AR R = A SR AU BB T S B i 05 32 SO AN 25 B Al Y
KA DL Mt , AR SO M SRR 45 (2019 ) Y BIFSY 7 B B 1 S B il A0 T WL,

F555 (1) (2) N T Heckman i [y BOK 045 52 Horb 565 (1) 1) h sz Brdss thl A F &
(Familism ) 250071 B 5835 (8=—0.323,p<0.05) , X F W SEBrizs bl N 505 = WL a2 Ak m
B AR S EC KT 5 (2) 5 s A G A A ) S48 C B (Power E) B R IE H i
E($=0.008,p<0.01) , X F AR HIEAS A BERR AR AT 98 45 AR R AT -

&5 HeckmanB M EERITER

(1) )

1
il

Power E Liny
0.008""
Power E 3.71)
. -0.323"
Familism (-2.51)
-0.071"
Imr (-2.14)
Year/Industry Yes Yes
~2.060° 0.392""
Constant (-1.75) (3.84)
N 4403 4403
Adj R’ — 0.143
TE ARSIl T RERTE 1 % 5%  10% 0 i MK F i 2
(2) HAbAS fEPEAG 5

B 1 2T Heckman Py BakG 0 2 A1, A SCAdE AT 1 LR R @A 56 - 15 0, A SCHEA T 11
T PRI SRAGL 8, Xof 19 22 v A s M MAS g R4 1087 T S A i S — DA P 5 SR, AR S AT 1 R e A
ARG, A7 A S 1T R 557 TSI B B HAU A I 7 A B 4 S S ARG B 7 A LU AR
AV AR B AR A i s e, A SCHEAT 1 U S Aol B T TR AR 6z, DA 25 % 8 T A
FE AR T S A o BT 3 e A S0 1) 25 SRS E B i R W 2 i At T 5

H. HHERE

(— )R KA A br T AL 5

TR SRR , %o G0 e S AR SR e A« — WL R A e A s R MU D B 8 B D 2 v
FEAAT A, AR e v A F bR S i), DT AT AR s SR A A T I B e A R, T e g 4
THA AR BRI GK- o IR, AR S R 8 KA F A 3 i ] REAE oo i 2 A AN T B i i

O FRIMERRG], AR R A I RSN B AR,
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B ZGA I BEBT A P R ERT
T BRI B, A8 SCRE A R A5 (2021) BOWFSE , FH i R R L A9 Fe Al o A 0
PRI (Long ) , FFFEASEAY T RO (2)FIBERL (3 ), BARANT

Long = 6y + 6\Power_E;; + Z 0;Controls; j; + fis
J

2

Linv = o+ viPower _E;; + y2Long + Z vjControls; ;s + v, 3)
J

65 (1) ()RS T i G AU S MC e 8 I b S 1 % S A Ml A I ¢

B 55 (1), A S5 A Y EA ) YL B (Power E )Y 2808 2 M 1E (5=0.027,p<0.01),

X RIS G MR B BRI A , 5 I H AR T B ; 55 (2) 80 S A A AU Y A
it & (Power E ) ZEUEE M1E(=0.006,p<0.01), K HAR T 0 (Long ) ) R B2 M 1E
($=0.02,p<0.01) , X FR I B A G PR Y L B 5 e A K 0 B A 1 B RE RS 4 T S Al
BRI AR T LR (2004 ) B H A B804S 36 6 T e K 0 B AR R 1l B rh A%
WEFELE ELRER AN TR0 , Sobel i 5645 - (Sobel Z=3.042, p<0.01)i#E—HAIF ] T FEAEIER 43
IR o PRI, = A5 R PR 34 A T 2 B 60 (1 0 v A 0T B A e o, (S G0 Al A R S A 7
R HAHTT , PET REAS BT+ S5 A K K-

&6 MHFKWBER

. (1) (2) (3) (4)
% Long Linv Diff Linv
Power £ 0.027™ 0.006™ 0.012" 0.006™"

= (6.16) (3.12) (2.40) (3.27)
0.020™"
Long (3.33)
0.012”
Diff (2.48)
Cost
Year/Industry Yes Yes Yes Yes
0.210 0.255™ 0.694™" 0.249™
Constant (1.63) (4.61) (4.45) (4.42)
N 5383 5383 5283 5283
Adj R’ 0.208 0.147 0.028 0.148
Sobel Z 3.042" 1.717"

WA S N A M R 1% . 5%  10% 1 B Z K i

(=) B A S TP B A 55

QIR SCHTIR , i G PER ) P e B AN RERAE AR o S A A T R B i R, IR
EER TV im i P BN S ISk K1 SN s A BA RS SR IR 22, AT 1o S M Al i
AT RN BE TT , SR T LAY A RSB TR o BRI, AR S 4 P BA S st v
RETE R A S F PR S B E 5 A L R A G R b A b A

T SR —BIL] , AR SO A A (201 1) BBIFSE, i HIBATEZUR 5t AN 5t &

S S5 A5 7 TR ) S O P R A v A BN S e R, AR SCTH S A T BA - IR R 55

AN S SR SRS R TR AR H =1 -3, A PRIREE A
PSRRI B o A T AR N AR TR s, AR SO =38 AR RITIN TR SR X Ok At 5 4 1]
BASE B (Diff) , FEAa e T AR (4) FIBEARL(S) , BAR AT
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Diff = X+ MPower_E; ; + Z AiControls; j; + d;4
J

“)

Linv = 1o+ Y1Power_E; , + 2Dif f + Z pjControls; i + iy )
J

F6585(3) (4) 5, T B i A PR M IC o A8 P A S B P SR I Al A3 B 11
BN 55 (3) 81 h R A G AU ¥ 5 L B (Power_E) I 8035 M 1E (8=0.012,p<0.05) ,iX
R R A GERMERUTC BBAS 8 , S5 Al N e AT B S B A8 5 585 (4) ) v, s A Ay
MR B L (Power E) Y Z 5003 R 1E (8=0.006, p<0.01) , =45 A1 BA ST B (Diff ) ) Z2 5L
BFEHNIE(S=0.012,p<0.05) , ;X KW = B LM PERC ) KM B0 -5 4 I BA S R P B g 4R 7
FIGAM I KT o AR L BB (2004 ) 1 v A 380G 50 5 32k T 1 o 5 A A S ek
HA RN AEAE H B 53 R A R00E, Sobel K 50 45 5 (Sobel Z=1.717, p<0.1)#E—AIEM] T AF7E I
FRAT A OV, o BRI, v A S R M AR ) 249 T 8RR A A T i 4 A S5 B PR /KT, BT R
Al A7 A B RE I EA TR BT, 2E T RE S $2 TS5 Al A KA HE K-

Ny HE—HHHR

()il A= i JE I 5 i)

AV A R SR — A B AR AR AR S RSy, K B R R S DAY B, T
A AN R B A= i IR B, Bl Tl M 55 52 A BE RN ZH SV R] , 3 3505 4 R AE A R B
BOHA AR BT X G T 7, 26 AR A= i JE B B, K i i S AR R
BRI ZERERO B BRI, 25 G5 Al A3 98 R St Sk i s e R 1 REAEAE 25 5 it AR
S S XRFIR AT (2020 ) % AR i SR A 400 3 0 125 B REAR il 3o 23 A w B s 8 L A
TEIRIAPUASBYBE , DACHR I o 45 G5 R A ) B4 T 8 AN [0 1 A= i JE S B B G Al A 1
Eid i)l

T T HE AL A B Bl A T AR B0 25 5 Hob 58 (1) (4) 31 rh = i m A A
K1 ¥ E B (Power _E )W) RBI M IE AHAR 326 (2) (3) 51 = B A5 M P ¥ i
(Power E ) Z %04 .24 1F (8=0.009, p<0.05 ; f=0.005 , p<0.05 ) , X W, YR A AL T i
FIA IR, 45 5 R AN ) B0 T X GO Al A 148 % 7 1 1) ) By i 2 T B
JERTET MR IEAM AL TFRIRIIT , F A 2B AN, L TAER 24Pk, SR
48 5 K K T R B A B B A T — IR i A S A A 2
FBC L, ZR 7 e B R 5 AR MR AS T TC 2 T B SR AT ) T2 i SR Al A B 0% 5 M 5 Al B 5
BIIG R RAE G4 M ) B S RG] , B S Al AR S5 975K R TAE R
AR 7 SR 2 5 10 4 M AR R T e LA JE SR Al 2 SR I R, 7 BE M o 22 (14
KR E S G A b, DU e T BA A S MK, DT il e b2 A 2R 4 T o
R, BT T G Al Y KA B2 K, T2 R B SR R 45 1 S A TR il A 48 B AN
Fsm  RIC— IR 1 S A S5 A AU e B SR e e 4 s M ik A iR B, &
T A I R S 3 IR T W, e B e P R s el 4 % v 44 o e 4 B LA A K
AL fEAL

() se AL EE 52

AR M C 5 GG A A IR R 1 DG R BR T 32 Al A A JE DI ) 2 ), 36 AT
B2 T FI A I Ak 1 T35 R BE A TR) A T 3 5 4 SR (545 S A I T s 14 A 4L T
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VR RRHE S R BEANTR] , X e AT BA A B RE ) BR IR AT REAFAE 22 5% IR A TEA R R T S 5 40 31
BT, G AR AN e e B s A S A AU LR HH R Y A R AR B DR, X TS B
JEAR Y B FE A )R AT B A S e, AR SCAE 207 W (2014) ABIESE , FHAT L 44
BORMGT R 5a SR L PR AEA SR AT 8 8 B ) P A28, Rl o DA T 5 4 R RE AL
TR B A, IR EA R A T 58 R BT, R i A M AR T B M I X Al
KB R

x71 HE—THARKRELER

wAE K el R et e

AR (1) (2) (3) (4) (5) (6)
Linv Linv Linv Linv Linv Linv

Power E 0.006 0.009"  0.005™ 0.001 0.007 0.020™
= (1.21) (2.35) (2.40) (0.51) (1.26) (4.33)
Year/Industry Yes Yes Yes Yes Yes Yes
0.154  0362™ 0230 0.179" 0.399™" 0.095

Constant | 03y (3.36)  (334)  (2.05) (5.06) (121)
N 658 1909 1940 866 2682 2701

Adj R’ 0.155 0.164 0.185 0.184 0.149 0.157

WS Nl A I AR 1% . 5%  10% 1 I E K i

F7H(5) (6)FNH A T He i 36 PR B S AR T AL iR B 45 8 L 38 (5) B vh i 45 25
FAPEAL T Y15 L & (Power E)WRBCHIE (HA R (8=0.007,p>0.1) ; 55 (6) 51 i 5 25 F41:
S & (Power E )Y 2D N (=0.020,p<0.01) X ], 41 55 A AL R =
TR AR T AU A T X R Al A AR 5% 1) A ) s i) B 3 Sk TR AT, ZEA MR T 35
HE AL T, S a5 A A Y i R B 2, Mo A Tl R i i 5 AR = i
Z AT S By, 3 5 SO A G B S A PR B ) 8 X R, DA T G0 il A 4 4%
v/ S e

t. ARFIESITiE

(—)WF5essie

ARSCLA2012—20 1947 H ) BRI T AR BT G Al A REAS , SEUERG I T i 5 4544
PR BC B G A 0 (52 m BIFSR 2 0 2 (1) B0 e 45 e A R PR B o %o R M
b AR B A N B, AR R R R A AU B ) 2 SR S I R SO A K AR
1X & B G A Ml R L JEE LG ARG P e A 25 A P AU T AR O N RS B B 4R T R Al i
BT KT, 332 <5 G A 118 1 7 285 R P A T A e L T ] R v A5 A 74 4
TR RIE SRS, AR TR A KA A SRR L SO T 2R IR/
NI (2012) ARIFFE WA, , BIAed J32 i Ak 1% 3 555 £k R 08 i A5 BB BT AS ) 018 a0 R0 £l K B 48
(2) B SEAYERU ) Y e B 2 B AR R SR KI5, IR e A S5 A MR ) 24 i ¥ e
B AEARAIE (5 51 5 1] 1 ] o v v 25 T BA A S P KT, DT A R 008 a0 0 A b 1 3 4%
P LS N B AR = B T4 R T PatelFCooper (2014) IRFST , BV A5 45 M MERL 134
e B A BN SIS A D S EE Tt 1 H IR REAE ST+ Z5 Al AR I BT K- BL
TR B0 FE B, e A K0T H AR ) | 8 T BA S R 7 i A 25 A A 3 e 1 5 R e Al K30
B & FR Hp R R o AR o HE— 2B RIS 2 BR, RS [R) B4 A i JRL B B B A S A EAS T T
Y PR T, S S M ERU ) Y A B SR A AR B A AR RV E FHAS ] M R Al b
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TR A sl P T P T 3 4 R B A i ), S A BT T I 1) 7 8 T 1 S 2 P B A
MERE R BUINES i, o B G R AN YA T X R AR L RSB (0 A2 A T T e

(=) Hg Tk

AR SCHEAE B S STER AR BRAE LR DA T : (1) F & T FIELIG B A T o Z A
Ml 5% T R ] i AR X — B 2E A TS A B A Os (2R 45, 20145 Binacci®, 20165 B
FAE, 2017) AR SCNFIE = B S AEF G =4S SR B B K 9T i A A R AL
FIBCE X G AR s 00, 4R 7R T H b A OCAE FHAILH , A PR A A GRS 2518
Z A B oI AL T B AR A AR RS . (2) 8 T S T ZM AL 40 TR I 157 A AH S 5T - 0 B A
£ (bifurcation bias )5 ¥ 5 A X F% 5 B S 0% 7= S5 1) IX 3 X R (Verbek fllKano, 2012)
YRR F AN P AFFE U BLGE , S Bk Im 2 i A 1) T 5 T T ST A EE A1 (Daspit®, 2018
2RI A, 2020 ) (H A W58 K 2206 I i A0 T BRI Z 1, M OCSIERF 9238 Ui = o 3552
&, B RO B EAEA T EARBLT RIS AEAU T B E 0 iR AR A S Bh 20T
LA 5 AR T 150 B S AR AN D 118 = A [ i A T S Ml A I 48 9% () s i 4 DA SIZ
WEZ RS R T TR R In e st . ) FE TR KB m %
PIAHDCAI SR o O A 5T R 22 IR T 50045 ) (PRFEERFNEP RN, 201 1) (T A A 2549 (Anderson
45 2012) .CEOXU i ( Garcia-Sanchez2% , 2020 )45 PR 25 % 52 Al A AR B (0 520, (B fef A
SCHR TR A S AR S i A =2 0] B A T e B AR X0 SR Al R S0 (R R i), AR SCM
LSRR AU B B A R R T X SO K B e sh R R R o () F 5 T HE Ik K 4%
B ) IS BRI A SO M T HEASIR] A A= i R A B B, i A8 5 M P A T X R il A 1
PG 2 (14 2 S FE BB R T A S A MR B M I A A B B Y s S AR AR R
L IR T AR FPIHE (2009 ) & F ZM A AEAS [ 14 A i Ji) S B B Iy R BUAS [] A ¢ Y
B ARSGR IR TR R T S 5e FoRe T S S5 AR e B S5 A K 45 e 1
MY 22 S, 2B R T AR SCIF R S5 18 1YaE G B o

(=) PR

BT LRBFR 458, AR SO0 F B HUS /R « (DAY 24 25 R i B i 853
B LA B R GIAC BIASRRHR T+ Z5 A b 9 58 e AR 3, G005 i A7 8 W A4 506 v 8 R R IR
A g DA B A I S R T 0 P AR, RIS R 7 XY AR SR = A T BE 1, R
A 5 = B BB A E 10k R WS TR B | AR NG 558 KR 25 A0 8 A A, LAGE KAl Ay
KRR K, SCGE A I K75 o (2) & IS PT LAl i S A B R b R R 53R R
TR R AR TR BRHE SR N () A B Sfe oest: KAl iR B EAE B s X m 54k
FIG R WSS F R P C B KOF AN B R B4 6 I A Ak e = A S M U L, R
AR Y55 G H B ERD , FEOR B GG H A TR , 25 T AR S0 e A R I AU, DA T 4
THICR B ZREE RO o B UL, ZOR S B S AR FGAS B I 2 HAHME R, HAHE S e
AN, B 1A SR Al KT e Rl S BROR 5 IR S5 o (3) ZMG AR MV 0T 4 AR 48 HL T A 14 A o S 40
B B T T I A T 35 SRR E 5 PRI 24 A BA A S5 R PEA T e B, DA R R Al A 2
B 8 N T v G, NI SEBR SR Al i T R 2 e

(MW7 SR BR 5 2R

B SR AR SCEF X6 2 45 25 A A B B SR Al K I 9 s A T T B IR A BIBIFSE
EASABIBAEAELL T RIFR : (DA SOR & 8 0 S s B ARG &, IR R AR S S S
R F M R4S B ZE A T B 22 S X GO Al K R B s i) B AR SR R R A =2 [A]
IR Z A S Bt o S b AN R R 8 =2 8] R 1A S0 R 45 =22 [R1 34T R BE A7 i 58
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Favoritism or Equality? Structural Power Configuration of
Executives and Long-term Investment in Family Businesses

Yan Ruosen, Zhao Yali
( Economics and Management School, Wuhan University, Wuhan 430072, China )

Summary: The family business has become an active economic growth point in China’s national
economy, but the problems of governance and investment are the key factors restricting the development
of family businesses. As the makers and executors of decision-making, executives have an impact on

long-term investment such as R&D expenditure and capital expenditure, which are related to the
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survival and development of family businesses. In addition, considering that the structural power of
executives directly affects the efficiency of resource allocation and the actual distribution of interests,
then, along with the non-family executives gradually participate in the management of family
businesses, how to allocate the structural power of family executives and non-family executives to
ensure the scientific decision-making and realize the long-term development of family businesses
becomes very important. In general, family businesses may adopt the differentiated executive structural
power configuration mode of “favoritism” or the balanced executive structural power configuration
mode of “equality”. However, for the long-term investment in pursuit of the long-term survival and
development of businesses, it is worth discussing whether family executives and non-family executives
should be treated as “favoritism” or “equality”.

In this connection, taking A-share listed companies in Shanghai and Shenzhen stock exchanges
from 2012 to 2019 as samples, this paper empirically studies the impact of executive structural power
configuration on the long-term investment of family businesses. The results show that: (1) The executive
structural power configuration mode of “favoritism” cannot significantly promote the long-term
investment of family businesse. Specifically, the “thick” structural power configuration of family
executives and the “thin” structural power configuration of non-family executives have no significant
impact on the long-term investment of family businesses, and the “thick” structural power configuration
of non-family executives and the “thin” structural power configuration of family executives can
significantly inhibit the long-term investment of family businesses. (2) The executive structural power
configuration mode of “equality” can significantly promote the long-term investment of family
businesses. Mechanism test results show that the promotion effect of executive structural power equality
on the long-term investment of family businesses is achieved mainly through improving the long-term
goal orientation of executives and the heterogeneity of top management team. Further research results
also show that the executive structural power configuration mode of “equality” can promote the long-
term investment of family businesses more significant in growth and maturity periods or in the markets
with higher competition.

The possible contributions of this paper are as follows: (1) It examines the relationship between the
structural power configuration of executives and the long-term investment of family businesses from the
perspective of the structural power configuration of family executives and non-family executives, and
reveals the relevant mechanisms, so as to enrich the related research on family business governance. (2)
The existing research on “bifurcation bias” is still at the theoretical level, while this paper indirectly
deepens and expands the research on “bifurcation bias” of family businesses from the empirical level.
(3) It also enriches the exploration of the factors influencing the long-term investment of family
businesses from the perspective of the structural power configuration of executives. (4) It discusses the
differences in the impact of executive structural power configuration on the long-term investment of
family businesses in different life cycle stages and market competition, thereby extending the applicable
context of the research conclusions of this paper.
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