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Al AMEHESN AT HE R 51 3E 2 BN, 305 B 505 % VA 8 B2, Al 45 J2 R AT
F15 B (AndersonfllReeb, 2003) o b5 —J5 T, SR Al i 2 Z8 47 A 3 SCRI R % F 2 251 JR ),
WD T AN ANHLS AT, TR AR R R SE 2L (Schulze%, 2003; Millerfl Le Breton-
Miller, 2005) . H 4 201645 | by 52 % Al Up £ 46 114048 F120194F (91 W0 & it ), I 5—-104E 5
A B ARSI I RIEPEBLR, 5 % 8 R A 4R o KR I = 2%
e [R)FEIIE B R B 4 N o AL R P RS AR SRR & o e mT UL, 530% Aol 2 237 3] 1l 2 SR
LR FR LM, EAEAE N ME SRR G AR B, KEE R R LG H A ],

SR AR A A% 8 B D SRAE AR A% AR I 1) 2 75 52 31) b i 17 IR IBR 45 52 ey, 328 W7 Ay 5 AR S
TR o AR 5T R B R Aol 35 N3k  P BR NG T AR S i bR i Y DL SR 4% L M2
FNE 2% 5% 2R 3, LEM AR S 08 A b 5 | ON <397 S MLV B A X 5 BRI il N oy 9% 905 R o % R
BB Z, RN 3 2m il B 208, AR 5 SUE 8 HEEFEBZENiE, 3K
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T Al A B A 28R Aol TR BR S A RN B RS GRAR S, 2003) o e A, 275 Al B S phe 36
HARELANE, Cucculelli®f (2016) & BUATE AL A W B 0087 B HAT (R <p B AR 8 48, B126 A
Be JE ARG 2 3 7= b RGBT BN, A75 AT i 7 B0 W2 7 i ok BOION | AR R ™
SRR o 52 55 v, ZERARAT A B 21 36 Al A ) BE AR R e, R 25 58 T i A0 N 5 T4
Feo e PO 22 BN ARAT: L BH 1k £ Il 45 W5 ke SR i 15 2 T A2 G0 S b 510 200, BRI Ry 52 6 A 4R AT:
# EAT G S — A N 51, A Al 5 S BTk D SRRE AR AR SO R e A A 5 34 B S A e S 4%
7% T D) S R T 20 B 0 B T S S %0l ) B A T A o RO < 2
FRARAE i B 5 A5 2 4, BV B B, R A D S AT SR AL T — Fh st AR 2 1 AR o
AU 5% URLA% 326 T L PR Bt ¢ e ol ) 2 Jee B i 45, (HR e e AR 408 A B b, AT G 32
FIHFE AR Al o 1) 50 A% 00 S AR B R A B SCA) 5 0 RS2 o N b T B4 ok 7 4 4 R s
F 773, SRR Al e 7 T ) BT AR L S, 5 B I Aol 1) ) JEE A R SEAE — R I S
N B AR A o AR ST Ry TR AR AT v 4 B A% 0 L [ e 2 52 2 T il B2 1) 247 SR M L B B, i
13 RN B AR E PR R B B AR AR ARRAE , HmE B BRE L 200 UL S AN I BT 2 50 ) ik
Aol 22 A% PR BR AR ARRE L

SRy B0 UE 5% T A Ml 8 A% B BRI B AR AR BURRAE , AR ST 2007 —20194F & AR i 78 B 1 A
RGN b WVE AR, PR ITHTAE A B A B B S AR B B R B AR B R
F AR QR ZARAE T2 58—, ©A TR 2 A 25 i /ANBEZR L At 32 SR A % 3 A
JERTT ST A AR AT V55 B A% BB AL, 7S SCOU) DA i A A AR A K ) A A v A L AR B 4
BAILYE TN B AT i A B RIOARNAT D 0 5 > RS, LA AR BORA R A 28 1 1 i B 228 5
AR S, R R TR SR TE S A ML W K 5 AR B R AR T, LU P AR AR 4 A BRI
2% BUR By S AL SRR IR AR AT R o B AYVE B R SUR S A LR B R R R RR R 4
B 55 F- B, AR SCUESE 1 MR AL AE AR A% 7R O A o TR T 4R IE MR R IR 0E 1 AR =2 s 2, OF
HON G A B A 40 7R SR TR AR A O B R e B R ARBR e B, 250 1 20 Aol Bk 9% s % 3
HHSRWEIE o 58 =, BUAWFI0 I by i B = R W 5 B0 R B A AT Ml st IX P LA A 1) 2
YRR o AR SCHE— B RS WA 2 T Aol P AL AR BT Ol 2 T I 1) A B I, A 1) £ e
AT, D) A% B ) 3 80 PR OR IR T SR e A B RIAT S R R SCAR BN L i) — Bk . 55, K
i Al i A% BRAF TR B AR AR 00058 W) 28 T Al A B B B M A B ik LA AN J o AR SO R IE S
B 5 IE U BE A 2 &, PR R BRI RS 5 EE A W' ED AT TE 4 32
v ) JEE 2 A AR B A Bl 0 o) R Aol 8 A A PR AR O Y EE B2, R S8 R ol R
AL AT E 2R R AR S B ESL

—. HRaomEARRKRIR

FL A BRI . —J7 T, R B 2 T HE DAL RE YO LN, SRR L A | AR N
TS S | A B R 6 AN BT A XURR: B — R A T B O — U7 T, AV R R IR EN A
FH #1205 5 AR 2L AR S BRI PL 2 1 AT IR RAE A T B B A B, ih Rl 3 X
A AR L, R Tl R T T R A DR AP TR IV B0 W 55 T B AR AT S Hh B o AR
IEHRIE, B I SR AR SO SR G S R R W LT, AR R R i A S e, B O
JEE o8 I i A2 77 A A T I 125 A I ) G A i A 2 v, S B0 B B AR AR L 4 (North, 1990) .
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Pierson (2000) it — 4 X 53 B SCRI ™ U AR MM, 2% S I AR a4k — HIF IR Y 5 — 5550
T KR B i (R A R R B L o s AR i i 2 R ) Sk B T S A B ) A i
5 W 8 0 DR SR A S, BT 0 K A 0 S £ S S U SRR 5 N SR AR R A
ARSCIN A T A AR AT: 15 B 22 B SO R BRAE A 20, B R MR &2 B eiE &
B AR PR SN, (A5 SR Al 2 A% B P R HLAT B AR AR

INSCA T BE A B R, AR Ak 2 1 BV B IS, S Al AR AR 1B SR B 2 M AR 4R 57 A 25, SRR
Y4 R BE R | A% 35 K PR R 5% EE O B0 DL B2 H A At 32 X A9 47 (Gomez-Mejia’s,
2007) o B8 3R £ ALk 245 BV & 1) G Al , FL SR I R KBS, PO, Ay B TR AL AR ] 5
SEFa ke, PRI 43 [l ik B AT B R XURS: (10 3 9% FD e 58 (Miillers, 2013 ), B0fdi 5% Al 75 B 37 4%
N R % A8 L 4% % R S5 T TG XA P B ok, ) i R B AR R B A K, R e AR A AR
w2 WO % RS A R AT SR i A WA 3 B A R IR AR AT BV i il i
AT P 0 R i, R S DB AR VR NS, T 3 () o A A AT v A AR L AR A
FREE .

WL A A 3 5 T, AT P T LA 3o R e R R AR I O U ER TR SR (&
B OV 58 0 BT AR ) TO AL Sy AT , S R N TR I S P D L AR R R, REE R
i A i N A I Ml BT 45, TR e K 22 9 280 PN AR B (EngE, 2019; AR R4, 2013) . 5 Rk
DLAMEG N AH L, 575 P30 i D3 - B) A AL I 18] B, 78 A 3% v R AR AT 3 78 45 A J7 TH T A SRk
2 PG ARG 0, G5 R TATIAS N EW 2 i A ] BT L ST 4k AT v B 10 8 A 8 BR UL SR A ST A
HRVR R [ B 0% AL A& 2 b, R TR 3 2o A R EORBUR R AL RN AT AR B, B4
ARAE B SN E 2 A B A S HLRIAT A, TR L DL B2 A 50 5 BRURA R (%) A DU, 8 388 31 4H [)
175 0 B 0] BB B PR 2 A B e Ah, AR A2 4 Al T 5, AR R R I 2 I S8 R R AL R i
R, LA B FE AT B B L LU R, 1k T RN 32 Al S Ak, 2 ST 28 SR RE LU R F Al
B2, FERERT 5 404 S ANAE S CRBESCHIE KAT, 2019)  FEAG 7RIS FE v, 4k AT 32 2]
FRSEAT A B, $2 32 SR SCAL TR R, B A ) T ok B R 4 2 R, SRR A bk W) AR v
(North, 1990) A Ay, 3B 1 2 i B 1) 24 H A2 5 A2 0 0 1 1) R U0 464 0 56, S IE S B2 1Y &4 0
FECNBATATE R, 7R B Al b SR AT 687 R AS 5 o DR e 5% H STAR RN G 2 D) £ il 21 4k
AR BB AT o0 S B o A, A4 oS A 3 Ak S AT A AR T R AR AT v B B Z AR B LR A T RS
5 EOARAT: f A TG S AT A T ) R, 2 BN S B R B4 SR R 15 0 AR A T
o HARAT 5 G0t 2 AF S ) ST i, 0F LUAR v B AT 35 KURG L A B D SRR AN A& T
T8, AT W) T B AR RGO N T B R HRE, TSI eSS H it S E B AR
FHAAT R 7 R

TEB5 AR EE RS 5 T, 2T B R HIE, RSV S A E RS A 2 R4 B T A AR
i 2 B IR R Tl & Jg , R 506 RINAREE S 7= PR OB 2y, Fr L)
of 2H 2RI ) A o, T LAHEBh Al B 3 & @ (Davis®%, 1997) . Bir LLZE AL 5 T, R4l
SR8 T M SR 56 R, AL B R B SR ) N 2 8 B A A, RGN
ZEE S WA ] T P9 A% 32 G, 2011) o FE 1) 3B 2k 2 AR Al F2 vhr, B Tk B 47 R0
UM B AR SR, R il 56 R FARAT 32 B A FLIA T, 505 Aol B8 7 8 5% 22 3R I 8 A% 36, K

AL LARL 7 42 8 B B9 J A B BB R TR A o BR AR I S B AR R AR AT 1 8 52 A I SRR TR BT S5
SEE AR BT AT B B, AR RL U S SR AR B P B N 2 AR R T B R AT e T e UL o A R T B
CRRMALE AR 5 BB A T AR ) » PRI AS SO SUAR FBE 2% ik A PR BR AR MM
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A i A B B BRI AN AR Mk SRR IR £ 3k B U R, AR AT o 0 AU 8l A R R L b
W 4 T H ) S5 I S R A R, IR U R TR B R S IR A DL 4R R, BT DL —
TEBL T R A 2 e 1 15 5 2 B8 U5 WIH FH AN 52 —F (2017)3ERY, A146 N &K BUA S 051
A AR, DL AR B Rk RN R A Bh AR A, 4 B 5 I T G R R, N 2 AR AT R E
X SR 7, IE ARV 4k 2 VAR YR JEAN B A 7 B A% 3 Bk — AT, ATk B A BSR4
PR R I L FE SR A AR R R R R AR B0 T, kAT v B T R i 1) 1 S6 R BT 3 B AL T
PN ER T IS TR A, B DLARAE A 0 B R B ORI AR B S AN T G i b AR e R
A2 A BE— 2, T A B AR AR W D R R T Wi s 1 RN 32 B B T I R O R
SEA T8 o IS 25 326 14 1 A8 5 AR A BEE A, T SR Ak A v R R WA % DR ) s, - SR W TR R
S At A B A7 0 5 3K, QR R R PR AN AR 5 SR LR VR AT Ok, WA R Ik v A AL T L R
A0 B AT A S KRS, L2 AR BRI R B SR B AR R 2 T LB A XU
Bifi 2 B0 5 000 SR kAT 55 A P S 2 A% A B, D) S M AL 25 AR 5 A i 8 U XURRS: o I 2, kAR
1 B2 AT I Z8 A P SORIRR B, AN PR 1 St 28 43 5 BRI 38 5 AR , i LR R R
25 5 b 3 BORA 1) R 240 5 i ) 3

MACHR RIS A BE R, R A 1M1 2 | 36 Z00FD fIR 25 55 58 fB A8 B 3¢ R 5 Al G B 2 A0 HL @k
Bro P ZEFE AR G 2R 110 2 IR 388 i) 35 438 ) R, RG34 R Al () B 2 48 s il AU RN 2278
#X (JensenFllMeckling, 1976), Hi b w] 5, K £ B0 5 % A i A7 78 SR 468 I Lo A9 48 s L o 40 4 5% 48
JBEO S B G, G S 7 RE A% S 4R D SRR . SR W R0 IR, R LA L s e il W 55 B,
HOR B RE YR OB S AR AT S B W S, — 7, S8R SR #H T E
V) 3 2 2RI, SR AR AT i R S A 51 U 8 A BRAE O T AR R ORI N 2K i
28 P A2 B 7 SRR A A — Fh R JEOR 2235, T LLAS 25 3R B T A5 A R S5 it 28 4 7 44
WY AR o 55— J7 T, B 28 BN P SRAN £ 32 B R ik 5L ik 2 F 8, i B 75 2 06 48 22 £ 4F 1Y
FIRATE FREEH R SCAG T B, 238N B A AR ST AR M 5078 0 ST AV 28 A% B BRI R 25
DAL b L 81 A B 7 SRR B 2 5 A o3 B A A ) 2 A, 82 80 WAL o3 0 AR R ) ) 5 i

FET UL B b, A SO A IS R B SR Al B A A B AR ROURE o5, BRI A
FRAE MR SIS SRR T MERE,
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Z: BRI B AR AR SC (2003)  VFFRE AL S KT (2011) X RGO A9 2 X, EAF & LT &t
LB R A (1) &I HARERE A4S 3] — N AR AN — DRk (2)1ZAKRANER
JiExt b Al S SRR AL (3) e & il N B3 B 22 b i Ak 55— KA AR . i T
231+ Y N T 200 74E FF 4G 52, PN AR S 4%2007—20194E Hr [6l A B b i Rk Al A W 5e F
2R HEME A b, % bR A A 4 AR bR AT IR R A BB (1) 5 BR A i R B b T Al
(2) SIBRST. ST* 4k o (3) 5Bk & B AR 1 A F — I FEAS (R AR B AN & 7= AR 4 R I 38
Mo ) o (4) 530 o3 G At A8 2 B0HR e S R AR o (5) 50 B3 Wi A v 7 AR A A 5 50 R S A B T 2 A A L
BLSE A P REAR Y G T, SRR B 99 1A Sk AR R 8 A% A T I Al A EE XL AR, 8284

OFEFE B EEERRE I, B TR RIS G SR NE A 22 57, BT AR ZE N0 M AN 7 5 B AR, BIR R
A AR B AR AN IR ZE ORI A, 2t BUAT AL I8 R 40 AL A5 B0 2 1) 280 A LA E B M O R 0L, 0 W 9 3 B A LA T
AR AL B 234 TE R L
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R LS A B A A LA o A SR T 95 B i) B R T R e e, Heh |
VoF 55 22 3 A AN D3 B4 R ek D 335 v A O D T SR AR B, o R B 1 SRS Rl B
A oMl 4 A K Ay U AR i (RS 5 SR B SR, R SORE T AT M 2 R BEAT R 1% K 4 2
RbFL

(=) BA %3t

L AR B AL B AR B R S AR B, B AR S R B AR A T S |
S A B S AR AR ) R A B E T A Ml AR B EAT AR OB AR, AR ORI A I
AR TR S AT A AR TR P AT 160, ] DA (1)

Absrem; [Absda; =a + ay Mrem; [Mda; + ayRoa; + asLev + ayS ize;; + asGrowth; + agBoard;
+aglndepi; + agS uvi + agGender;; + a1 Bigd + a1 Largest; + a1 M spy; (1)

+0130nei,+a14Salaryit+al5Lossit+ZYear+ZIndu+si,

Horr, Absrem, I G TR AR 55 CGF ARAT 5 10 LS B AR PR B, Absda, fRAGIF AL 56 A4k
A B B AR BEARR B s Mirem, AR5 TG A Ml e4F Ta) B AR v 8 00 L SE LR PR B, Mda AR
B i AR Ml A 1) A 5 B0 N T A PR

TERE AL GE i e v 75 BEUEAT W I [l U5, B A v T AR B O S A A v B B
AR SO BV, B LSS ARE BT 3 A T L S A B O R el (L
S J AN B I [ B o SR JE EE RLTE | LS AR B ) R B e O IE, B R AT
o 2 I 1) 39 R AR AT i A AR B, WA AT AR R W) U7 1, R IR A R Aol A
T2 BE AR AN . 2, W R o B A 2, W ARORARAE = S AT i AR B R ST
AW JE R, AN 23 W Y032 B BT AE o 4 B AR PR ), SR Aol 82 A % P B AR AR A A A PR A
AR

»

A

R I

1. Wi AR AR B —— Ak AT 0 4 B R B B AR bR R o O Ak AT 3 B A B AR B A B W AE R
At = SRl B Ta) R R s, HH BB 22 5 A AH S R PN 2B P 1) i, AR S0 2 BB R e Rl R 4 (2015) Al
77 (2016) BB FT, B 24k AT 5 B AR AR 24 40 A 58 — AR ) 208 . % 8 B R K005 X kA 3 2 R
B AR 2N, LLJ7 RSP S8 PR AN & K S g W i =4 S AR IR G e A B AT
ARAB R Fr S ) 9l R R AR B R Ak AT 0 AR AT S5 24 B AR OAE M N T 5 H L R R E BT . R
A& IE Jonest R (1991) 411 (2) Fr 7, XoF A7 3+ FIHIE T4, 2847 40 A7 Ml o 4 [l 05, 5% 22 30 B HL 445 %of
(B M N T A PR, 7 i i AR AE S A SR AR TR R AR
T Ay 1 AREV;, ~ AREC; PPEL @

=qp+Qa +a) (0%
A1 Ajoy Ajoy Ajoy
& HIRoychowdhury (2006 ) #5 7 { & B SE Y A48 FE & H 01, AR (3) - (6) B o 43 AR 4
3 (3)-(5) W CFO,. DISEXP, M PROD, AT 4347 M 43-4F B Iwl V), B 5% 25 T A 446 X (L 43 500) 487 iy
A ARAT 5 B B UE L8 LA T B R | B 2 H BROFI AR PR A R R

CFO; 1 AS ;; S
=ay+ag +ap +as3 +&; 3
A A Ajq Ay " )
DISEXP;, 1 St
—— =yt +an +&j 4
A i—1 A

OZ B BBV W K KA R 2 BHAR T, by T 28 A B B 2l Al 22 B SAT, B AR SC B B g i R B AR B
THOL B AT o B A GRAT: i B 2 9 R B



98

PROD;,
Ajq

W b ik 22 3507 N 22 3K (6) SRAF L5 BUSE B A B b, 2 0 (B 4 iAol AR A 5 58

LS AR AR

BRI ZYNE = 2 20224F 55 641
—ag+a ! +a2AS” 3 Si +cy4ASitf1 +g
= . -
Ajq A1 A A1 !

REM;, = APROD;, - ACFO;, — ADIS EXP;,

2. fRRE AR B —— AR S B RS B B R AR . BT AT N AR S D AN AR S
ER T A (IR FEAL 58 — 4 5 4B AR B 56 —4F ), Wi K4 R a9 /E H o AR SR H i
AEAEAE B R T 2 4% BRI /AR AT I, A = i A o N T AR B AR B SR H AR AR AR
B LS5 1 A7 R BORAE AR, i E e S T B R R AR (W E ) AEAE R

2007—20194EREAS I 8] 0 Bl P 1) BAT 3 B AR BRAE S, 203 1.

x1 TEEX

S-St 5 A i AR AR
Absda IRAT: po i BT R AR AR T A R A R
Absrem ARAT i LS AR R BB AR B NHE
WAL Abscfo WA ELE NS RARPFLSE S 4 LA R 20 E
Absprod AT A P A R TR S S AP AL X E
Absdis IRAT = I 2 R R SR R A E
Mda AT = B BT AR R BAEAEAT R T30 A 8 A B R AE AT S
Mrem AT e 5 LS R AR TIAEAEAT I S S 28 AR 8 AR R A/ AR
flReAL B Mcfo HAT = & E G IR PR BT TEATIA LS I 4 IR AR B A /AE AT 3
Mprod AT B A7 AR B AR BAEAEAT HHAE P2 AR B AT B R AEAT
Mdis AU e I Bk 9 FH PR AR S RATTEAT A &1 9 B R R FE R /AEAT 3
Size 2 F AR A AL B O H
Lev B R MG S BT
Growth 2 F EPS/ENV NS K 2
Big4 CiRaR =g edit! VURFHEFTAL, A0
Roa e i (TS HRNE /e
Loss 730 BN BNR0
One HRERKFMDL RIS — AT EHIE— A1, BNR0
N . Largest B RIR R LA H— KR BRI e 41
AR , - SN
Msp B R LA EH R S A
Indep M7 H L 5] LA YN T YN
Board HH P #HH AN
Suv Hon: FA YN B N
Salary e i o L T = A I e
Gender ARAF A IhAE B BN, L0
Indu A7l #20124F £ A FATIL > 455 A2k
Year FEh 2007-20194F
M., SEiELE
(— ) 43K M4

AR T B AR B RGRTES I B B A FAS B R TE S T 4 RN AR R AT T
BLSC A0 PR B I 398 40.430, T ER0.295, BTAE B4 BL S A0 PR B 40.554, T

(6)
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2470.460, 156 WA 125 AR BRI IS 50 Al B SE BAE BR SAG f o0A, HR B v S AR
TP O i AR AT v S AR R R bR 25490433, RTAT v B L SE I AR A BB P 0 AR o
Z£°40.375, 156 B & S0 Al 1) 4K AT 7 B L S 2 AR FRRR B AR AE O R 2B o o AT Bl )
St BORE , FE A A TR S 0 AR P A RN R i, I i O SR AR R A
THE RS PAR SRR TGS 25 R BRI 7R o AR AT 3 T H B AR AR B 9 E M 0.241, A7
Hk0.184, BT 5 8 W T+ 8L 43 FAR E 540,332, i 240.295, 156 BH 15 45 A48 B AT S 2R Al 7
B AV PR A W S A, AT v B AR R B O AR AT A N B AR F AR R A bR
%00.209, BiAT B B T B A BERR R A0 AR I 2500 0.241, 5 A & S A Mk B BT AT v A N 2
REHPEEFAEE RES VT 5 FSE R A B0 I 0 28 B lR M Ge i A . RS IR B K
A B SE T A B R T B AR F R B, v A W S SR B A AR R PR

F2 FTETBHAMSIT
R | owie | s | g | B | osword | spfsc | 7swstr | ROk
AR USRI R

Absrem 828 0.430 0.433 0.016 0.138 0.295 0.559 2.696
Abscfo 805 0.118 0.103 0.003 0.048 0.094 0.157 0.834
Absprod 807 0.364 0.398 0.007 0.117 0.253 0.465 2.852
Absdis 792 0.061 0.058 0.001 0.024 0.047 0.074 0.398
Mrem 828 0.554 0.375 0.106 0.309 0.460 0.679 2.876
Mcfo 805 0.232 0.138 0.020 0.138 0.215 0.294 0.899
Mprod 807 0.466 0.331 0.029 0.231 0.389 0.611 1.790
Mdis 792 0.064 0.054 0.005 0.030 0.051 0.080 0.432
B R B A AR B A
Absda 991 0.241 0.209 0.004 0.080 0.184 0.354 1.364
Mda 991 0.332 0.241 0.027 0.173 0.295 0.403 2.282
VE: PR T RS0E, HAR A R A G 4 B, AR HI R BRI R AR
(=)= 254

[V 25 SR 3 7R, B & N T A AR PR AR B S AR N T B R AR E A R H R
HM0.173, FE1%KF 20 IE, R R AL W i B A4 8 B A B AR RO . R S H
SLEAEAEESMESE LA AT MBEEN N IHRECH0.252, TE1%KF ELRERNIE, £
HH SR Al L S 28 A4 A PR B AR ROIURE A BITAE B B B T R AR B S AR A ) B AR
PRYLFR I [l V3 R ELR0.074, 7E5%/KF B350 1E, A AR & 8 AR P2 AR SR A FE 3 19 o 1k 2%
FERINFE T 5 0T 05 B AR P2 RS S 08 R I 2 1k 2% FH 5 g0 R 3 0 [l 09 R 25043 03l 2k 0.332F1
0.559, TE1%/KF b 20 1F, 2 BH 50 4ol 45 0 L 5L RPN T 2 38 BAT BE AR MRABURE Ao b a4 21
FEMH AR ST T MBI ST, BT Al 28 4% BA7 7 IS AR AR R AIE o

(=) R A ML 32 5 554 A

1. T HAS Gk ARSI R 25 B Ak AT v 45 4k AT X4 4E A0 58 L AR MR AR B8, (B v RE TR AE R
At = SCH R T H 30 H F [B] R A ST 35 S0 B TR) R A AH S a) B, 34 W] B8 17 AE 15 U A2 & in)
B R SCR T EL AR TR e DL b N AR ) R, 35 A B A B TR) Al O 7 H 1 B AR K
FERHGE BT A X E 2 B OB RIAR B T HAS S pijE S B AR AR ) B 2R

OMRT R, W AR S R @ AT I 4s RARSIR, AR R
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Mcfo 0.0747(2.504)
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Adj R’ 0.105 0.242 0.269 0.207 0.334
FE 7.743 8.287 7.673 5.838 9.437
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A P AR AR i, ] Bk A o) A8 8~ L DA e AR A T 7 g i A S0 40 4 8 T 4 9
BEAT A, WA BT AR T

6. HAFEANTAGL B o SR B AEAR TRL IR 7 75, 20 W 2 e il ey 7 72 W i ) 2 R B R A AR
AR, LU 53 BT A0 b AR AT 38 48 A 2 AR B 7 SR AR AORE S22 B0 3 A1, I8 5 i SCABR T
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R RS 5 &8 G HN R AT R R, A SINRR R ET NES
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2. M ANGE T RN 55 22 105 ok R A I 8 4 T B AR AR ) VR YT RN A D e
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120N T 32 40 TR ), 51N i DX ) 280 1 S Va4 7 B A 5 b o [ S AN LK B 3
R UM R T3k i R s R 3 A7 A 0 fly 2 R T b, o A% DX 0 5 4k A L B R A A
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Summary: Family firms are in the period of inter-generational inheritance, and under the

long-term impact of “family” culture and established institutional constraints, the concepts and
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behaviors of successor executives are deeply affected by their predecessors, as well as the
homogeneity of decision-making and implementation between the two occurs, which hinders
family firms from achieving transformation and upgrading. Based on the sample of listed family
firms from 2007 to 2019, this paper explores the relationship between the degree of the earnings
management of predecessor executives and successor executives, using executive change as the
event point, and examines the path-dependent characteristics of family firms earnings
management decisions. The study shows that family firms exhibit strong path-dependent
characteristics of accrual and real earnings management and its sub-manipulation activities. Based
on the formal and informal institutional perspectives, the study shows that :The path dependence
of accrual and real earnings management is lower but the path dependence of discretionary cost
manipulation is higher when the second generation is involved in management; the overseas
experience of successor executives weakens the path dependence of accrual earnings management
and production cost manipulation, but enhances the path dependence of discretionary cost
manipulation; the path dependence of successor executives’ overseas experience weakens the path
dependence of accrual earnings management and production cost manipulation, but enhances the
path dependence of discretionary cost manipulation. Successor executives’ financial experience
does not significantly weaken the path dependence of family firms’ earnings management. The
formal institutional perspective shows that intense industry competition weakens the path
dependence of accrual earnings management, production cost manipulation, and operating cash
flow manipulation, but has no significant effect on the path dependence of discretionary cost
manipulation; successor executives in more efficient regions have lower path dependence on
production cost manipulation, but higher path dependence on accrual earnings management and
discretionary cost manipulation. The transmission mechanism test finds that the inhibitory effect of
predecessor executives on the radicalness of the strategic change of successor executives
exacerbates the path dependence of earnings management in family firms. The findings suggest
that, successor executives inherit the perceptions and ways of acquiring private and family interests,
leading to a vertical contagion effect of earnings management, which enriches the research related
to the motives of earnings management and implicit resource transfer in family firms. At the same
time, this paper helps family firms to select and cultivate successor executives with innovative
financial management capabilities, which provides references for auditing institutions and
regulatory authorities to reduce the earnings manipulation space of family firms, and is important
to promote and improve the financial information governance system of family firms.

Key words: family firms; earnings management; path dependence; top management turnover
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