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22 BT = Y 5 3 (Duran: , 2016 ) . Duran: (2016 ) IA K , 72 A2 X —RCRAE S A M IR AE
FRIEAMI = ARE A5 TR =B vhF— A4l Gl 1 e B4 1 L B SR A vy
PYAEZE B HAR o AR L Re sSUE ZE Al B 7= AR 34 = A 1) SR BRI, I8 A Bt I A M i
KM R B BN A A\ FEHR AR B A 4L 2B 1 T (Stewart fTHitt, 2012 ; Bk
% ,2005 ) T R AE RS ISR R T AL 6 A R A A B A N RBE E fE - D
R, 1987 ), AN RT3k G b 25 LB L 28 1 5533 ey o PR, SR e BI Ae 3 S5 1
A BRI T SR ER = A B B Lk T, s Rk g s el s B UL R T iR — 1
PELAT AT RELE | GG A N e SR S Rl A AR 35 R GG il DG 2R 7

HEOD A 25 Z5 Al s R 7 H A 25 0 [ st 1 B A o s 1) G T B Ak H S 8l L A2 BIR )
205 H AR S ARHERAS G A b B Ak A 7 22404k B FIUAS [] 2 L (StewartFlTHItt, 2012) , 4%
SCHE ] S e SCRY , o e Do 7 S, RV FH AU (JESE YR 51 (ZhangFIMa, 2009 ) .3
FIREBEAIABORIER A T 5 AT 285 IR RE 200 FI A HF i, X 2o
REFNRE 1 BEAS P R BB A & 7= A5 MR AN THOHT A B A RIOR , 30 AR R Al <45 B i 11
TR E1 7 (FRiz,2005) . [RIE, 51 A SRS B4 t RE A I/ Sl 53 22 1] R T4l A At U7
TP 54T R 5 R AR IR 2% (Schulze, 2003 ) AT, IEFHE =B AR B @Mt 53

FRAR MY T ZE AR IE IR BRI T R ST, S0 8 53 5T /Y 235 1438 (Sirmon?:, 2008 ) |

P22 ik 2545 %8 04T M (Le Breton-Millers , 2011 )L 237 W 2% L ARS8 fr S e & B AT 25
KFARBA A4 S B0 5 , (SRR A 4 5 SEUE AR S o TR , B3 M T A O A 54k
BIF = AR R B0 X — i R 5 FR ) — & M 56 R 15 5 B e 1 e B R i AL il
MR ARIBIFSE .

HROW Ak 2 e G357 77 L 04 AR Wi 5 WL A2 30 G005 Al A B T R GE s ), AR SCFE 43 50l %
ZELLHTH R AR B 220 AR AN LA K il O i 6 AR R AR 55 B AR IRAT X Fh
FE R VR o B 5, AR BRI A Sk 5 2 Bl A 5 v A M — NG A% AR ) 1 (Chua
4£,2009) , SRIMTZIEWHE BT AEL T BARE SR IE R Y 328 Bhri ok z LY, X 58
FWK AT BARL N 1 2 B AR A% 2518 (Gomez-Mejia% , 2011) ZAHHE R . R, 72 AR
207 BARE R F 2 BRI R , FT2805 F AR A0 3 i 1 o 38 2ok 532 i £ GBS 25 A
ARIE AT 5B AL 5 A7 7 9 5 2R — B A S ()8 LR, G A SRR ™
H PR S ARG TR SR R A T AR 2855 H BR (Duran®s, 2016) , ARSI i R & — 00
FEMAELTE HR (Gomez-Mejia%, 2011) , tJ&SCBUH AL AR 28 5% B AR Y T ZEHEAE 30 515 0l
T, SR B il e e WAL (AT — 0 F ) SR S X — H AR )5 B HAbAE 2 5 B AR 2T B
(Jaskiewiczd¥,2017) o Z I —HEF- 1T LU IIASTE S A& 205a B A Al FHEL 5 BARrgiEE H
T (X RRIRTE B HE VT BERZ M A BRI AR SA , M5 O A S5 03 = I R R o

ARSCHETF FMEAMY TR A 357 B 84t A0 A B A5 Sk, 1) 1 2009—20164F Ho [ il ik 1
TG B 1 1] [ 24 P ) A B A iy 5 SR A L B 7t R 2 [l R DG & ), 43
BRI T2 05 B AR A B B H NI il AL T AR 2 55 B AR BOAZ O b 742 il i P e 45 B
SN IK — I FR W FE M L A SCRERS Ry ZEIG AR MV AHT ™= Hh A 3 TR ) ARl A 5 AR B
25 S S WAL AS H 06 R I £ H bR B & 2030 S B SR AERN A S5 IR R, o KA
b R F AT BT B S AR A T AT

—. XERARIE
BT R 25 o (REHAE, 1990 ) A4l A4 47 (Pahnke 4, 2015 ) il kg T B, 6T HA LR
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AR R S I R (La Porta®, 1999 ) K U5, Q1 #7 1Y 5 22 M /B A5 A A it (Réd,
2016) W], AT G W Am i AR L e MBUIR HE R AN 1, o TR 1 215 18k
WA & FRRAR R B2 55 B YR XU (ClaessensZ, 2002 ; Duran:, 2016 ) , IRV B 9% , S50 2
DABIF R A% AR M A B R 9 383 42 4> (Block , 2012 ; ChrismanFTPatel , 2012 ; B2 #1154
52,2014 BB RGBT, 228 AT R G A 7087 77 i & i F2 (De Massis%,2013;
Kraiczy%F,2015) .= i Al T2 A187 (Classen¥, 2013 ; R ARFEAIBRYE , 2014) 1 3 H 55 (4 A1
B IR TR R G AL S5 5 F<F IH 751 (Duran, 2016 ) o B H B (1A, BAR KA A
AR BRI AR R AH™ 13 £ (Gudmundson&$, 2003 ; Duran®$,2016) .
U, NGRS S A BE TR, Al BT A AR

SZHEMC LN T ARZ M SR AH ™ LR I 2 . Chin%F (2009 ) & A 1 BAL
AFIF RGN BH = H 2T, CzarnitzkifKraft (2009 )1\ 4 43 HUBACE R T4 -5 =
H, Gudmundson%: (2003 ) fllWesthead (1997) BTSN H T 5 b AH S B9 7% . Llach 1
Nordqvist (2010) A5 GEAEE 1 CraigfIDibrell (2006 ) M 31 285 44 FN R S5 B IE T 55
A AT L B b SR AT BT e ST R R — A S T A A R I
BT TR A0 55 JRURS: L G50 Al %) v B s Tl AT 4 i AL I 1) DR T B R Al
EA R i R AGE ) 25 B AT i B (45 b AT %) 8 R 0 A AR 24 775 46 F A7 2L (Carney,,
2005) , KR F L BE KA1 B THRAEA M (8 1 £5 8 ATSEUR LB 1 818 (Duran®, 2016),
2 R B 51 T BMAAH A TR % Bt 1 AR 2L 52 (De Massis®5,2016), i B R igA
-k ELE 5 i A s 2 2R 2 A PSR R (Craig AlDibrell , 2006 , Hsu#1Chang , 2011 ) Fl g3 [
F M (De Massis%,2016) , 3 Hy6 3R HUARR A5 2[R VE R 3 w17 05 Ak A7 7 Hh il R
e L (Duran®, 2016 )  NZHZUE I A1 BE TR, SO0 A 01 3 AL R A B AR AT BT 5 1
PMELH LG 3l , X A LR IE XSO AR & R IE B4 E S A A3 6 BB S A R s R IE
K AYATEUAE BRI, BRI L A AL S LB A B R A R4S (SonginifiGnan, 2015) .

— MR H SR B | IR 5E  PL S TE S AL B A B v 2 B AR AT A28 b 2R FH IR
A P L 28 R AR 224 B 25 Al 2 B9 15 4% (Schulze I Gedajlovie, 2010 ), ERAEHI7E
S8R — Bl E  # m RAAAREEUR SIGA HDS I AR FT ) & R i L 25933 (Chandler,
1990) Bk Ak A% O R T8 it FH MR AE RO 28 BN, IF25 7 AH N 1) B BEBZAY (Stewart
FIHitt,2012) ) EYBOL AL, 48 T 8501 Bt Re A B L 1E X454 37 3 551081 (Chua%s ,
2009 ) o ZEIR A ML R A B R A = S0 e A 120 T BRUA G 0 B 03 A o 1 FNR B, Ik i 22 5k
TP PR T B, 31X 5 R AR AT = AR A= T2 i np o

R A g S SR X R AR S R A 25 AV B A AR (R R AR AR FE A B
S AR AAS 2 AE H TR A ZHE AR 35 A —20 BB BN R KA 251757
EUTEAE R 25451 2K (JensenFMeckling , 1976 ) o TEF AV BT HOF 5T 0, , #25 IE F 6B SR 2205
M5 AR A B AR 235 505 A ™ AR A#T ™ HAE# (Duran$,2016) , YAER K= S
KB BAMRIRE IO T, AEZ G 4 LSS N3R35 0 2 HAREKR W T
R FWELAEZ Y BAr ok 32 ez 5 R 45 1 B ARIESK | 3% 23 FEE A B H i 25 f
FERIAIHET = XA R e K RUAS SCTH AR AR S e A5 R A 5 Rk
B AR B R JE R S TR A S AR SRS R T = BB = e X b
B AR SR A AR SCETHE A AR 2R o 5 Al 4 RR SBT3 SR 8 208 i 3 fh T EH AR F
{5 B — et B SR 1 (Davis%, 1997) , BRI HA QB RA B AR 0 S8 00 A5, (L0 Z2 0%
TARHHIR 5 IR o AE AL S e b, S AL 5 AR S0 = 45 e b e R 2 L RE ) & (e
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He2E,2005) , ERpEE A AR R A T SRR 1 2 FON AR MU AR , (B A0S X RA S T
g 5 EAN L PR, 23 OB A AR AR AL A L TR FRA TR Bt — DR A 5 |
RS A R G R A THHESE .

=, BEREMERIZIREN

(—) AR A L5 b BT ™
TROEAE P2 FPAR JRy ™ G 32 SO R SR ISR (B, 2019) S5 5 SR A 14 Hp [ S A
W EA A A 2 BB =R 2B (R T, 1993 ) o il S sGR 206 R O BER 540k

WO AL A TR AR B L5 B bmiB R, X ROREI S T AL 2 32 SOl S A )

FeARR A MY & AT A B AL A (FamaFilJensen, 1983 ) HBESE VIR Y I, FIEC & T0H:
A TH G 2 Al N T BEIR TR 5K, 5 IACE G5 R A R FER Al R TR R — A b iR AR
(Dekker&s, 2015 ; BRIE S, 2011) o A AN AR Z 1 20 4 B R 5 Al . AT B iH s it ot
G5 B AR B 1 R AL R AR 3 (Dyer, 1989 ) 03X 2 3 B K A AR B AR
FRHER 85 & AR AR

SIAFER GRS, BefE R KA ok g AR RS . 5 —, 5 R A L, JE R %
B S IR A TR B 33X I AT BT T A o SO B AR AR NI AL AR A A
6 4 D5 BRI AR S 5 e B B A R BTrE 5 % A HA A S N 2 A 3 e
B E B, DR IARME 45 il o 52 B A9 6 5 ( Gomez-Mejia s, 2003 ) o T AE Kk i 45 K £k
H TIag MBI A T3R5 TR 2323 Tl 2 E 5151 (Millerds, 2014 ) , 7E AL BT
T AR, AN lb A 3 SRR, DL RSBV AR, i 22 5 B 48 PR A5y T 2 AT A
BAVANMA (RoyerZs:, 2008 ) , X SEATEFNEE F1 AT A I s 45 5T AL 2 iU BIAER , I =k
AFIT AR & 5 L AE R e W A SR A WS T H—E it M 24
B AT T D ik ) B 22 S5 R B AN BRI 4, Sl B L2 T i B VSRR B UK
T A b TR A8 7 T AP R, A SR R VR B T BRI R SR A F2 , AT LA S e )
FRL K BRI H | JRR AR AR T4 A AR TH OB R AR T80 (Bradley
85,2017) 508 =, B AAE R = B SR, AT LAY/ DR R At A Q3 A= IR e G 1 45 B
TE USRS AR A I A (Schulzes , 2003 ) o fAT T 5 22 B IAJER R w5 45 RE % Sl B ok
RE IR ANF b BEAS O FRAG , WG &, G JE R = i L T s, IR RO AR 20 5 3
R ARHEI RS R B LTI M 2R K R o

JEF G B S TE A A R ACEI 25 1 (RIS, A2 7= A A R B A AR R U5 T B AR — B0
FEAE AR AT LLAIAE 45 B AR A—BOREAEL T BARAR — B0 2 RELSA 5 e,
il FIEAE R ZERE A 1) 5 IR, Al A e (R i Jr AN I 55 i e G SR 9 R 2460 HA,
MR G0 A B G B T A 8 AT SEARMN B DL St 25 7 B 4 T 2 5F B A% (DavisSE
1997), R, P& 2 5% H bR 525 S5 235 W B ) s DR 5 LA B A5 2K, BB R AR A 7
Az HWR B R S AL R R B AR e TR U B bR 25 5272 25 AR B AAR o Al Bk
T XTI 55 B SR DAAR , DA G e il ARG ANE A% O AR 25 H st 2 H H bRk
A ER B R A0, 5 2 2 % H A5 (Chrisman?%,2012,2013 ; Gomez-Mejia%,2011) , 4R 1M i &
4T BARA LRI 8 ST A s R, AE R S S 1 R 2 R AF AR E 455 H s
A5 & B e PSR (Chuads, 2009 ) o AE 255 HARA R T 0l 4ifith ] kY
220 HbR , G0 A Ml X L 2o G 3 52 24 SR M A 808 e A 094 T oy, DATT S BRAE 22 5% B b ) 3
2L KA TR T BbrigiE K Hagl Lt G501 H SR Al B AR 3RS i H &
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BRI L, M5 I ARG S A B, G A A TIN5 A X B SRk i 5 ARt PR AR 42
HFRI S, OB Hat 25 A AR B AAR

FIA RS AR R S Z B AEAE S (5 BN X RR VA8 BAS T = T 80 A3 AR
ARG, AERIE D Z 8], UL R AR FR5 83 5 F05 03 22 () 3410 2 G5 i B AE A A 06 AR
FH TR B TR B R B AME AT, Al s 5 T HRISR AR X0 A SRS BRI B i ke X
A B B AS TR AR R i A AR, BV B A B 338 0 (Chua%$,2009) o Hk, 72§k
PR, AL T G5 03 22 () A B FEIG AR 5% 5500 55 A7 ARl 3 A4 B 50y 7= A ) 45 A
1 T BB B I A Y 2 7 W 5% (Habbershon FIWilliams , 1999 ) , 808138 7 Hi ge 2
—ANHE Y IRV (Carnes FlTreland , 2013 ) o i , SN AL 52 KR LA HEom A4 Z A , Al ]
B B 30 72 R AY (Bammens25, 2010 ), M7 JE 5305 A5 AR AT T 2 1k 4% i il 7 28
K 2 ) AR, X et 2 AR B A 7 A B R TR

UG T BAR 2 G AT FR AL A (1) B il 5| A B SR i 48 7= A AR B A 2
PRI BRI AN o AR G A DI, AR R = A 10 S L BB B 2 I 0L, FLAE DG
V7 AT BRI R A 5 EL A A0 (RS AN sh L 25 B HE S 0 45 1941 (Chua®s:, 2003 ) X i,
AR = & BARE AR B i FREE D T S5 S5 Z 8] T B AR BT 7= AE AR
P TR AN JE LUFIE IR G (0 A 355 W B AR, 92 JRE R T Ui G T il 1 2 Bt T DA feff G
I b B QBT AR (Duran$,2016) R, 51 AAE S S e R AR B ALAR (38 2R A
PR ELV-22 1Y) o Bt AR R i B L BB i, Al 75 2R P e R A B PR 48, JE R
R 22 18], LA ARG = S ISR 22 6] ) 780 38 AR T T v, LA ) 83 1 i oy
BUREAR, AETOIE 3 T e 5 5 AR G B A8 Z M (5 B PR RR B, 5 1 B R A 1 |
F+(KleinFiIBell, 2007 ). [R16 , 28 T HACRIEL T HAR I SEIL, T 1 Z0% H BEH AR R B 22 1
AT B R DR AR S0 = A A T AT A T PR 22 55 R 25 o DRI, SR G005 2 A8 LU Bl St
AMUHEAAR AR SR B 3G, 117 ELAHT R T AR RAR El i A3 o, R i (] o 34 =2 350 A%
FRACAS S B B E R LA B B T i s, S B T PR B ) D R

RRIDYEZIRFARBRARAGIAIER meAk/das t
TR 5 5 BT R BB Hh 0 o Bt A IR
NG R L RGN, 5 | AT SR = 4 e
R AR 25 T R B R G &R (Ve
AP AR A 3 B0 36 R Ry 30 B 8 4 R 5,
P11 2 ) 35k PR R AN [ g 4 1) TR O il 3k o 70
2, Wt AR F G A B R, AR =
BRSO R IE , BSOS w5,

ARBE A

(L2 P T A A 01 P B, 6 fi 5
B R A S A T AR 2, B 7 Mialaablos

ISR BRI 7 A2 5 P A B ERESELAISRERAR S
S (SRS , RN 6, B

S TECaN

PEI, FAIPE Hh R .
BB AE R A P A e AR SR R A EE 15 Alb B ™= th 2 AU IR R AR, D
B Z e 8 LB T, G AR5 ) R BT R Rt .
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() SR R S e L) 55 B3 72 H O 2R AR R 1

AREEBRIEIA Ry M 2 il I 5% v A5 M — RN U AR 7 18 (Chua®s:,2009) , RS &4
HiHA ZITENT AR S 0 R AR AE , (B2 IR A0 , BN DL %% 4 LA R IR 2557 TR =X
Bl A AE A A 22 TP A A R A EE R (BRI, 2000) o 55 A1, 1 Fk B A 43 B A A 1
K, IR il o2 0 B A 1 A ST A 28 e ) BB A B 4o X PR R 2% 5 ) A R i i
JIEReE R B4 IS 25 A QB AR () 52 M) ELAT — B0 N FE 2 B o 5 | AERIMAIL K 25 B2 e i A st
IEUTIE AR,

S —  FRh 2 5 A FO0 A LU AR AR T e A AR BRI 25 L AR SR A L BRI A
P HRP AR AR R ) S P RAE, AR () B I R B2 S [R] S5 MR Ak K- R B A AT 8 o JE R
R SIS Z (B AFAE A BT B2 S B A B R ) P A, i e A R A X

SEMARBLE A 7 T, — 38 k2, A5 | A % 4 Ir L& R T AR ARl T

FH K BT 2R (I RE 1K s — R IEFEREE , E R R B E R %S R A A T =
FEH K BT ER A9 5% AR (Chua, 2009 ) o IR, 24 S5 Ak M R S0 e B B3R B 38 K SF
BRI, FIGAY W 5 A0 RE 1A FNSS Sy K- S8R AR K i i, H oAl Sl i AR R
LA 2, ARAHE S I K P Y A SR i A e Al H o TR b B8 T i TAE R 5
TAESS IRREE A T2 B A B AT R FREIE & 4T R A ATURIBE et 38, PR P= AE AR
PG 25 2 i o IR RIS 25 0 B 7, [0 458 LU A 5005 i A i 7= A A QBRI 25 il 2R 0 A 2R Bt 2
FIGA Y 5 AT (R B8 e T i s

55 It 2 X A E O = AR AR T e A AR B AR AR 1 AR ) o A S0 e A L 451
SRR RAS 14 O ZRATAEIB IGO0 ()T I 3l T A 8 gt ik sk 38 3550 7 , RAAERA QB AR AR fih £k
FIRER S M RGN HE G5 S S S A I AL IR, T TAERUR M 555 iR AR HE S
W, PE I F M HRE R P B IE S T AR R 0 45 s il R B P88 (470 WA, X & ok
— B REARAE FE A A BRI TAE B 30, 378 TAEBME (Combs%,2010) , X 264
FHLFF it 1%) R R FH 2 A R R AR 38 5 X4 G A b R A S0 e A B L ) s e s, G2
PO i B RN s, A S 45 T LA o R b AR A% — 2 1 H F 3R A S O BT AL
(Huybrechts®,2013) , {1 J5A B R4 T T AES IR 48248 Al i< A i T 5 %
TR B3 22 (8] T B 0 22 S 10 2 B O AL , 31 AE SR i A R BT B9 8% ) TAEAUE: R i
KGO, CIEAE R F B RSV RFE N B , ISk b 46 3R 50 i A <ML 2> 2 SO ) ) 25
[] (P4 B, 2009 ), FERARR FH ™7 5 BRI BE ) 0 Bk MR BEASAS 11 BE 7R, A6 A B A Al 1 20
TR AS 22 A1, 5 e B 3 P TR Dt B 04 A M G 3 Bt AR, ARG T AR B AS b 2 1100 32 o 44
BN, ARE AR R AR AR /N

ZEA P ACTE A A CHR S 25 B9 A8 Ak 1T L& B, SR al oot I 57 i e A L ) 5 B 7 1
Z A5 A L AR MR 24 QR 25 ph £k R BT AR B A ph £ R R [, B U
TGz 2o i 4 B 912815 F-2% (Haans5 , 2016 ) BRI, FRATHR HI A0 R {5

ik 2a: MSAE G B S HA R B A b i, JEZ R A L) 5 A B B U
TE M 2R AR 15 0N F-28 HAEHT s A%, BIAE S0 i i HLABIEE i B s >R i A 38 7= HE vl 25 498 1
TS 5 A5 A Sl A IR AR L, B3 7= v i 2 18 3] i o i, XIS T B g LB A AR R e i A o

2 s YR % 5 ARG 0 A il v i, ARG e 8 oA 5 Al B 72 L B (Bl U
U M 2R AR 15 0NV 28 HLARHT A%, BIAR S0 i i HLABIEE I S s >R X Q0 38 7= HE vl 25 448 1
TS 5 555 ERGRh A IR AR L, 3T 7= v i o 18 3] e o i, XIS 1 B i BRI A AR R e i 8 o

() FWE—HEFRHEHEZ G 4 B 505 7 56 & AT 4E H

PLRRAR 0 AR T BLRRAE B Z TGV B AR 45 B 30 B A R S X AR R S s il R Bk

S SHRBE W5 TR LBV 8% R
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ii% (Gedajlovic5, 2004 ) , {H - RRSE G F i) SORF A B2 55 HbR-5 HAb AR 55 B AR AT
PEFISLR (Jaskiewicz%,2017) o WAL TF SAEL T HARMISEEL, G AL A AR A FRER
M) LA SRR G5 = A 1A TR, AR R R 5 | A AR G0t B 2 T b A7, &K
T 5 4 ) e e MRS (R — 0T ) S S B R e il 1) B B2 F- Bt 2 — (Jaskiewicz%%,2017 ) .

MARFRIS 25 1 B, 4 S5 R DA Al i — BT B ), FE SR R 48 nT DA Al e
RE IS IR N, 5 — , — BTl i SRS S A 1 B S T B8l MR S R A Al alz K
B INIR], A B 3T E Z A X Al i )0 1 5 <5 g 8, R T R 2 4 Ik R
& (He,2008) , 51 5 8 B4 F TR L0 E = AL 8, b S T ke 25, 38 i
BT = 5 58— G — TR b TR Z T i A8 225K, 25 5y R B HE Z O i 4 il
Tedk B B A EE 1K A B AR el A Al S5 R S5E SR AT oh , BEARR 1306 [ e 428 & A A%
(Miller%F, 2011 ), 3 A4 lb Pk 21 5 =5 68 1 08 # i 6 Z0 = A $2 4L 1 T B o AR BRI 25 A
F, RGO TF- AT T 5 AR 4 e Sk iR = i 2s o

MARHELRAS A BE R, M B AT AL — BT, KAl A2 55 BARAIEAEZ 5% HAn4R
A AR BT AR AR T 5 AR5 = 5 R AR AR o 3 R 55—, L B &
A ZAT ] B — 4B 0T Ll K AR I A 38 A T B S AR R % 4 5 8 (Davis %,
1997) , Y/ 1 F v B A QBRI ) 2R G i b BRI, ARG 1 A QB R A 488 o ) 5 55—, 3
HUL— BT PR R s X —te o A AE 0% H s LU, 1 HLA Bh T2 Ak i
B3N IRl (Berrone&%, 2012 ) , i i 13X Fi i JEG4E 42 , e 00 T SO MR & e A il 3E Kk
BT AT RGN B I — AR T AR .

ZEEFIER R AT A — B F A A5 m, vl LR B, S5 R ATl — Rt 4R
RS R 230, I ELARHE R A B 5 3 A5 12 o 55 I il ) 98 1 VR RS0, TR AT %%

fB5E 3« 24 SR Il % il oMb e e HELSZ B, AE SR 1 4 B A 5 b 50 7=t BT U2 il
LA LT A%, RIVAE S = 4 L3 in ek SR (R B 7= il s 3 e ik 2% , 5
NG G AR EE , BB H IS 258 2 e i S L T B e L B A E R R i

M., #AREFSHRIZIT

(— FEABERE

ASCRIBFFE E Aok F 3R E 2009—201 64 (A1 7E 17 R 28 & T b7 B il 3l 205 Al FEAR o 26
FE20094F J e iR -0 2 R T FILikE20084F 4 il fEATLXT B A lb A M o e 5 1l 18 b ST Al
HF 5 AR AR 119 D PRI 7 DA 3l P9 SR Al K 240 o R R R0 4l A B 70% , LR 4 il s
W FEAMAEAFAR PR T4 A B LA & A S5 6 T R i FE , A E
P& Chuas (1999) . La Porta®: (1999 ) LA M T BHHESE (2014) BUFRAE : (1) B S2hrtas il A nf
PLB B AR NS KR, H K RIRR TAET15%; (2) 2/ WA 05 B 03 7 ZE % Ak
HHUER AR EFH .

A B I E 2R (CSMAR ) 122 DA K b T 2N Bl ARSI SRS , (8 i T B0 B 13
O B AR BUSE IF ve A O B 8 DA S G b B, DRk, Soh R B A AR R e s
B H ) AR FE S B A B S AR A S S A R KOS A ok AR
F T TR (1) 7E 28 28R T T 282009—20164F T A REAS Al 25 45 A1 AR 52 1A
b AR T R AR LB AR I BH AT 8 B AR SRR R ol — A T s B LR Ry KR
FRREAR 0 v i 48 2 1) R A O AR SRR SRR AR Ak i SE B il LR e B S K T B AT
TE B R AU EAT s ()M RIS S 8 L K0 285 1) 41 38 I 18 2% ] REAEAE S 56 2R A e A A AR
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AR L, FE AR ] 78 22 580 P v B A i) i A8 AR BB L LA S AR b Bl i < FE M ey A B
FIEAE B, X AT BEAAAE DCHR I 2 8 5 A Mb i SE PR N LB S BLL R 3 A A TIL L , B —
BN B I ISR K B 0y 5 (3) TR I 3 L Al S0 i B 1Y) 44 B, 1 ok v A8 AT BA b R 1 v
AR A R TR SR = AN A AR H ), I E SR CEOBFE I 2 A ih
FIEM BT, 45 R AT A AT SR K S CEO, WIHRE R 1, A 05 (4)7ERfE T LA
HES B PR AR G R I A JBAGRUR LA B AR R KT SR R ORIE R 1Y A
PR AR SO FEAR B HEAT T A0 R AR B : (1) BIBRST SST *STARYAAEAS ; (2) Z Bl s 2
P BEEE FORMA B IRIUREAS 5 (3) S SR A 8 1 8 e i 2 A AN TE A W) GBUH IR AR o 285
Z L , A SCIR LRI T 211 G813 G A AR A 1 319 T A 454l

(BRI R 7R B 150 9]

A SO S AR GG R A LU S R 2 A DG 2R AR I RR Al B AR R o
PN 5 A5 5 AT —FE TR VR o R TR S AR 1 A5 T, A S DA A8, UL
(1)

A= = B + SIERIERE O] + BIERBERE A + 5EHE R + SFEW 420 (1)

KGR BE2a 26 R A3, AN SCHE A (1) BYFERH_E I AR S B A e ) 5 8 15 AR i
MIAE B0, LA S AR Z 0% i 8 HE ) )7 J7 30055 98 15 A8 S M 22 B, WA (2 ) o o s i) A2
MBI TR ARG = B IR0 RGN LA S R0 i AT —HE T

BT = fo -+ BT W + SRR B+ 3y TE SRR HL) M+
BAERIRE BT » M+ ESBIER 4 30 + 2

X FUFIE BB UFTE SR 5 VR P A 55, 22 W5 20 PIAN I T, — 2 815 28 5 4 i A i
I 2 AR BOMBEIN BT 22, — 25 A 9 5 (Haans45, 2016 ) o 1528, W5 RN Y647 13
HEARXN:

e
N

* _51 — /83M
= 26 1 BaM 3)
GBI AT G BT RS B 7 T S SR (4) R
oM _ 8184 — 253
OX* 2B+ BaM)’ @

ST UTIE BRI UTIE L, AT A8 DL 2R i 7 28 5l e Ui 72 5 O T8, 94550
EEXHEIUSTIE AU, 248, >0, fhERAS 22, f2 2 45 50 JInBEMS o 26 I 4 s i RS sl 7 [l
Bf, AW AR DM R EE 5084 B E 2R, i T2 BHEA R TET0, B4
AT BOR T 0 T IAF 5, R, S5, B, :>0 I B s 2 B 9 28 42, RIDMI) 3 i
AR 2, W AR,

AR AR BB AT

PRI AR i« (i SRR R I7 (2016 ) (5 1155 (2015) A8 , AR SO Aislb A2 —4FE &
FI 3 (& B S RGBT R A DI 15 R 3 250 2 ) B i — 13 A SR X6 B0k A A A 1)
B Y BRI b 1 B R AR T R4 0 5 A F 7 B0 BE RS 4 A v b R Al 24 AR 7 1
AITE DL 73 40, B TR S A A AT A AR MEAE AR R B o T — ST
—AEANHT T AR DRI, PR AR SO I — 4, B o+ 14 0 & R B s B ke i it ¢ 419
BIHT

F AR ARSI H AR AR 0 B B LA, i R4 CEOAE R e m i N

S SHRBE W5 TR LBV 8% R
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B v B A (O £ CEO ) Y L9 A i A8

R AR B AR SCAY TR AR B AR SO0 A R S R R S AT IR AR R R
ORI S 43R AR G v A R 4 B 5 IRl P A 2R 18 TR A B , AR SCRATAER
TR AT BEARAS A B 4 3 (T 4 4 S5 e ) S 31 )~ B BB SR BOR it 3 T
TN S ARl , 75 S0 2 IR EE T HESE (2017 ) S0 , DL AE S0 e A3 B RR: | 244
AL BEAR B H (B B SRR A i X T R S AT — T, 2% Wasserman (2017 ) ()i
58, AR SCLAF B T T AT CEOB # S KOk /R , 25 K S AT CEO B 4, L, 75
EO,

e AR i . 5% Jaskiewicz % (2017 ) LA KA/ INVEE 55 (2010) O , AR SCRE B ¥ il A8 A
57 N Ve = QO |44 E 2 =X v e 3B A | 4. 1 2 G o 4 ey =18 5 N o A = A
(2) W55 F8h J2 T« RV 55 KT AT LA 5% 7= B (i R S5 48 4 5 (3) Alb 36 PHZ 1 « A SCHE ) 7 #E
o) S SRR s (4) A 2 0 « A SORHE S 0 B B4R IR S 8B K gk
il 5 (5)ZIJZ M AR ZEGEH S LU BIEAT T8 5 46, B PR ™= B A KN S8 A b
HEZBANT IR, HIEASGEE S T AL AR BIEE A S E R AR H
{1159 S NS 00 1 S 0 B =20 B | A 0 o | A (0 i B | A 10 1 | e s 9 20 N i e
S B P AT AR K 22 5, TR, AR SCIRHE IR W 2220 1 24F AT b A0 2K b ofe , 150
TR M A0 53 ATl R FOAE B A [ U St il A M [ 5 RN o [RIARR , AR SCIR R B T ARy jE U
A B SRS T A5 I8 R S o ELARAR AR LR 1

R1 FEHARTERH

TR WA Bl
i o UL G T SRR AT T G2 A AR
PVERE | BB g g B IR 201
R | ARERTH | RARIECEOR)E MR AMC SR AL CF A CEO) YL
P N E T s R 2 AT BE VLS
o | MERORO | RO A 2 B 2 RS AR PP
PR e | i ke, mition . 5060
T IR H AR HIEE B SN , R
UM | s EOR AT Bin 5 LR
il A 20174l ST Ay
WS HTEE | QR BRI 4 D)/ QR B
Ve | s
ORI | AR R A R
ERAME | EIAAN
i | R
BRSO TR, 1= 2=k 3R 4=
R e A
BIAFA | BEREAL B A
BRI | 25l B R R Al R, 30140
ST | LA SRS I R A L0
ORISR | 2009—20164F B B8 AU AR B, U7 A AR b I ALY
| TR E20 AR A B h B0 SIS AL 53 i O
| U R

F. RS SHER

(— ) B IA TGS AR
FJEA SR BRI IR PRSI R O R B 2T, Ak BT ™ i, BL A 3
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Bk 1P 1.026 o A 0% i 5 o i A IAT A FUAEL B~ 241 0 0.898 , A S e A8 I 42 TRl Y
S 12,624, B AR S0 e A B Ul ) <G R 24933.44 77 0 5 IREBGRUAN A ~F- 2 {E 4 0.020,
DEIIREAS AR S0 i A 1 I LU 91 ) S-S (R 24 D09 2% o R T X4 (B0 0.836 , BB AEA T
A1'83.6% 1 4l (19— T iy G S HEAT:  HAR A R 73 A B AL -5 B R Y, 76 AR AN 5%
i o O i b 22 F AL ER AR RGN, AR SCRAHSCAS I EA T 1 VIF )T 22 K X 7 A6, 4521 s %4
AR R VIFE TR 012 .62 18], LR A8 & 2 (A AN FE7E ™ B Y 22 B SRRV IR R, A 200k [l )
KRB BIAE R LR

F2 FETENHAMERITEEXXR
2

A AR FHEbREZE 1 3 4 5 6 7 8
L. A= 1.026 1.641 1
2 AEFGRE LA 0.898 0.151 —-0.008 1
3. Al 12.624 0.641 0.055” 0.076™ 1
4, AU 2.046 5.713 0.051° —0.041 —0.006 1
5. FIGEH 0.836 0.370 0.037 0.014 —0.136""-0.108"" 1
6. Al A 7.696 0.924 0.103™ 0.095™ 0.358™ —0.086™" 0.032 1
7. LA 16.806 7.043 0.025 0.082"" 0.009 —0.063" 0.056™ 0.089"" 1
8. AL 8.439 1.449 —0.046" 0.015 0.187"" 0.004 —0.066" 0.294™ 0.057" 1
9. il # L. {5 0.373 0.055 0.023 0.006 0.024 0.039 0.074™ —0.080"" —0.001 —0.524""
10. WA 45T T 1476 3.232 —0.006 —0.014 —0.050" —0.013 0.001 —0.037 —0.009 —0.029
1L 578 0371 0.180 0.039 0.187"7 0.041 —0.055" —0.002 0.337"" 0.054" 0.081°"
12. AR A 0.035 0.044 0.031 0.050° —0.005 0.008 0.065" —0.105™" 0.035 —0.094™"
13. HH K 3.024 0.527 0.063™ 0.099™ 0.276™" -0.040 —0.028 0.166™" 0.007  0.021
14, 4% 45.008 4.258 —0.067" 0.056™ 0.201™" 0.032 —0.041 0.070” 0.083™ 0.065™

15. FEFEFWH 0236 0.111  0.020 —0.3977"-0.188"" —0.042 0.215™ —-0.062" —0.095""~0.188"""
16. AR 0.726  0.446 0.089™ —0.006 —0.002 0.075"" 0.011 —0.137"" —0.010 —0.048"

AR AR 9 10 11 12 13 14 15 16
9. Jl#E L. {7 1
10. WSS HTAT 0.027 1
11. BEr= e -0.068" 0.012 1
12. AR A 0.073"™ 0.016 —0.129"" 1
13. HHE KV 0.046° —0.027 0.054" 0.062™ 1
14, 4% -0.021 -0.042 0.012 0.032 -0.052" 1
15. K& = Ll 0.080™ —0.015 —0.109™" —0.027 —0.043 —0.106™" 1
16. AT HE AR A 0.009 —0.043 —0.132" 0.181™ 0.027 —0.027 —0.032 1

1 FRp<0.1, " F R p<0.05, " FmRp<0.01,

() SRS B

FERFUAG T2 17, AR SO FEABARM T DL AC L, DR IERS R A A A Rt - oy o, 3 £
BB AR 1% M 99% K- F A T4 FE AR s LU, X i A SE 5 I i 2 A8 i AT AL 3
DAk 22 o AR A )5 ) o AR S R AR e R ER TR R A AR AR S 0B B R & A B
A%, R M2 A S DOk die/ IMIE () RIS A , o8 FH T A 45040 7 Tobit LA 11

ASCE SSRGS Al BF ™ Z M B C &R, G5 R AnER3 R R0 2 H A
S AR P FE VAR AR 5 AR 1R R S0 e A LGS B B — IR I R A, A5 R
ARG R L B — RIS BT A OC RO i 2 AR AE A A A R in AR SR =
B H ) kI, 25 R BN AR K A H B ORI R B N B (f=—12.423,p< 0.05) ,—

S SHRBE W5 TR LBV 8% R
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YOI Z B2 N 1E (f=18.704,p< 0.05 ), A R UL AR S0 4 LU S5 Al B3 7 B G R 2
BIUFIE , RV SR S0 4 LU A T s L Al i B8 ™ 2 B Se TH R e i 3 s Ak R ik
[EEEIBEE

T PRIEARZE 4 L5 R0 Hh 2 (] B I U5E G R FLSEAFAE , 275 Haans 35 (2016)
A K LindFiMehlum (2010) 35272 B EE S, A SO B U KR THE— D RAIE, 45 2R k4.
S, ASSUTHSTATA 13,0501 By Utesti & XHZAS R TR I i 45 Ridiid 1 Utestka i,
A REIUTHE I [R5 G AR 508 48 L5 A8 Hh Z 18] BB U5 8 i R i 5 3 a5k

®3 ERKRSELLHSIH~H

BT = H

AR AR Boklo  #ORIT Rl RIS fRRI4 RIS e

AEF I = e —0.636 18.704™ 18.838" 16.460" 75.883™ 106.70™"
[1.145] [8.639] [9.097] [8.963] [28.283] [36.372]
AEFK G = L il —12.423" —12.451" —11.324™ —47.717"" —64.973"*"
[5.485] [5.757] [5.687] [17.292] [21.697]

AR = LU < B 4 T i 4.770° 5.234"
[2.784] [2.828]

AR F I A )< IR 4 B0 14.337° 23.371"
[8.914] [10.548]

AEF I LA < ALl 0.117 0.168
[0.241] [0.246]

AR Z G = A L Al 1.900" 2.287"
[0.924] [1.005]

AR F NG A e < et il 7332 7.526
[4.188]  [4.186]

AR = LU < K il 40207 59.792™
[17.881] [22.382]

P41 0.447 0.436 0.493 0504  0.540 0.081  —0.570

[0321] [0.322] [0.322] [0.387] [0.340] [0.334]  [0.400]

likg3&E ] 0.035 0.033 0.032  0.046™ —0.027 0.0477 —0.016

[0.021] [0.022] [0.021] [0.022] [0.029] [0.022]  [0.030]

KIS 0.229 0.243 0.282 0.148 0261  —-0.773 -1.001"

[0457] [0.457] [0.456] [0.456] [0.469] [0.581] [0.607]

EHT R ARA 0.758"  0.756"  0.706 0.420 0.353 0.330 0.530
[0.406] [0.406] [0.404] [0.415] [0.447] [0.426] [0.416]

Al R 0.742"  0.750™  0.731""  0.481™  0.112 0534 0.491"

[0.236] [0.236] [0.235] [0.241] [0.429] [0.249] [0.243]

A E 0.026 0.026 0.028 0.012 0.015 0.015 0.009

[0.029] [0.029] [0.029] [0.028] [0.029] [0.028]  [0.028]

A -0.261" -0.264" —-0275° -0.113 -1.382 —0.126 —0.126
[0.154] [0.154] [0.154] [0.158] [0.900] [0.159] [0.159]

IhE L -2367 -2321 -2.460 -0.557 -26.182 -0.901 —0.954
[3.785] [3.783] [3.770] [3.901] [17.879] [3.951] [3.920]

TR -0417 -0379 -0342 —0.071 0311 -0.393 -0.196
[0.956] [0.958] [0.954] [0.980] [1.073] [1.006] [0.983]

BIFHA 2.481 2.492 2.510 3.415 3.068 0.472 3.383
[2.342] [2.342] [2.338] [2.435] [2.374] [2.389] [2.418]

WA 55 FTAT 0.015 0.015 0.017 0.014 0.019 0.013 0.018
[0.037] [0.037] [0.038] [0.041] [0.038] [0.039] [0.041]

REHA KT -0.006 -0.001 —0.042 —0.053  0.093 —0.165 —0.041

[0.326] [0.325] [0.325] [0.336] [0.339] [0.347] [0.337]
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=3 @&

BHT =
AR 2R REARI0  ARANL BRI RURI3 RAl4 RERIS ARG
AR —0.036 -0.033 -0.046 —0.102" -0.056 —0.104" —0.096"
[0.040] [0.041] [0.041] [0.042] [0.043] [0.044] [0.043]
K = A 0.567 0287 —0.183  1.015 0441  —0.892  1.501
[1.762] [1.832] [1.834] [1.854] [1.938] [1.961] [1.881]
AR MR AR oy oy | eyl =il et et
AT \b R FUAS il il il 5 il EZil EZgil 2l
_cons 32337 -31.721 -38393 -5.156 —7.013 —35.158"" —40.944™
[542.53] [547.82] [574.245] [6.293] [9.929] [12.888] [16.188]
sigma_u 23207 2316 22907 238677 2.339™7 24387 2395
[0.203] [0.203] [0.201] [0.220] [0.212] [0.225]  [0.220]
sigma_e 2817 28177 2.813™ 2.969™ 2.835" 2901 2.942™
[0.120] [0.120] [0.120] [0.127] [0.125] [0.127] [0.126]
Wald ~77 72.59 72.84 7747  104.03  70.57 91.54  111.29
N 1319 1319 1319 1319 1319 1319 1319

T FRp<0.1, "FIRp<0.05, " EKIRp<0.01; J5 45 N bRiER .

0.753, %L & A AR BEEE %4 MERKRSESHES560FH=HEUER X RHKE

(0,1)2 ] . L, 4 BIFEZ B U T i 2 Ky vk %
AT 5 A A WU, I 40 3 8 3% 57 Utest JHS Utesthi

J e T B s U I 4 o 0.753
Xﬂilﬁ‘]ﬂ%,éﬁ%%%ﬁﬂU%ﬁ/fﬁi%EﬂXl £ A5 e B 5 ©, 1)

H AR .2 1E (Slope,=9.78 ,p< 0.05) , il L . Slope, : 9.78 (4.96)"
REILY, RS 5 (Slope—s.03, PR g
p<0.05), ik — DRI 2 (8] F7 75 55
IEIUFIE KR ZEIUFIE 2 0 R WLIE2.

FE3[EII R T AR 0 B H i LA B R — 4 TF BT R 45 5 AR e 3 45
BT 3SR S 73 R 50 1 AR S0 i A5 I A VRl SRRl LA R R4 il (v 35 4 L A R 6 Ry
SRR BRI I T HE R = H ] — R 005 B 4 S 1 A8 B, DA K AR R i L T
J5 05 IR A R (28 B, 25 5 R AR SR R A LU AT IS B A U i 5 B R A
HIE(B=14.337,p <0.1), HTE G St e IhoR 2% , U AR S0 a8 B BRI 4 vl A 451
UFIE IR AR T30 X 56T A A s Jr ), TE B & B (R 1S VR R, Box Ba—Box By AT
5 R IE U BT A B A A S0 R A B A T A SN 1) A5 B o Ry S R Ry LW A
J RSO N BEE R % = & B A B B = b R AME I TR, i EB TR AR 2a 4 F)
HHE

[FIRE AL A T HE S B4 B — Uk 3315 BRI il i 58 T 00, DA R AR SR e 4 Ll iy
SV IS Gl ¥ 58 B, 25 5 RT LA Y AR SR A LA )1 5 305 Al 14 32 BT 1Y
FEE AN IE (B=1.900,p< 0.05), HAE 5k mimlorf 3 8 T W28 12558, Ui I AE R R & i
SRR , i R B IO i 2R AR A5 -2 X6 3 SR o A FREAS sk il 14 3 5 A/ PR b A a0k
— KLY, RIRP BBy WITF T R IE , BT 5 B 25 AF S0 = 2 TR il e 3 n i 1) 4
B [RVRE , A S0 BT SR s A RSB B 85 | b AR =AML RS s sl 4 9 1/ F 25 P
4T 7R AR 215 31 S F

BERISHIA T AR R4 He-5 FOe s il 58 LI, LA K AR SR 25 8 LU B A0S 305 51 i
P B I, 25 R AE R MG = 5 - 3005 SR il 538 B I 3R 800 2R 1 (=40.207,
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1.2 12 4
Lo 1.0 {
' H o3
ﬁ 0.8 % 0.6
% 0.6 “© 04
0.2
0.4 - - - - :
0.2 0.4 0.6 0.8 1.0
0.2 4, , , , , ERERE HLHI
0.2 0.4 0.6 0.8 1.0 — R EWF — LB

——— HIL&BU
B3 IMEHREETIER

IR E LI
B2 FHRESELGSFH~HNEUEXR
p<0.05), HAEJR L6 P T3Sk B35 , Ul WT Y 5 R B AT — L T, U th 2 1R o
AR X G B IR AR AT e — AR50, BBy RTS8 D I, B 4 S B
FHAE— T, R AT i 1) A A% 8l AR S0 S BBUAT S 47 il 5 TR SR M il WA ELR A ZH
FEH AR VR HIZ2 18, I ST 7R ARSI 25 8

1.5
1.4
12 1 1.2 _ T .
# 10 = " =
g 10 § 09 //f,
& 081 & 0.6 y
0.6 - @ Y,
0.4 0.3 - ’/
02 04 06 08 10 L) S : :
R il 0.2 0.4 0.6 0.8 1.0
rrrrrrrrr TSR —— B8R AR
=728 - {7 TR BRAER] ——— 7 R

B4 BREGHREET(ER B 5 FikEHEETIER

AN == Ve S o

ARSCR FH P A A A 5 R R 46t PR A S 0 s =X A O ke e A TR A 0 o A i R A S
B L5 Al BT ™ 22 (8] AT BB AT A N A PR TR, AR SCR T H AR Sk R I P 3 1 &R AR
PEA ST FE [R50 T2 AR B W 2 AT JEA S5 - (ARG HE: - B T 2 AR & v 5 AR5
T LA OG5 (2) 80« BY T2 AR 5 5 4l AH ™ T oG AR iR ], A SC 2 i Fang 55
(2021) AIA80 , R FHA548 AL b A M s 465 AT ARS8 S-SR Ry Al S v A L sl 1) T 5L AR
AR R T RN AT TR S Y5 2K o BT SR R B 52 SRR Y
BRI, I8 AN )48 AN R AT M o Al e 57 A BA 18 S S4TSR 0 12215 G il mh =l E S v A8 1) L A6
IEAROG B SR 7 A OC 5l T P A A 56 9 [l ) 45 51 AR $iE Hamilton FlINickerson
(2003) IBIF5E , ASSCAE FH T2 AR B B PRI Y B R1UH 7 o b A T 9 AR MR 4 o 7R 50 — B B I AE R
R 1 A8 L AR PR AR B, X6 T B f R A AR i A8 s AT R 43007, R — i 45 SRR AR R =
B S EA AT P I E AR R IEAHCE R (B=0.011,p < 0.1) MG HBIER G & E
LU 5] (%) SEOINEL 7 575 — B Be, RAZ B B ™t DT 58 — B Bofli T HR i AR S 0% = A LA T
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INEAE R B4 B4 42 1 A B A I, A5 81 7 AR — B 45 2R, ik 1 A SRy 2 %

B,

x5 MEMERR
BB 5B pr Bt o=
LS 4 L) BHT ™ H BIHT ™
BB AT AR M 5 7 AT A4 AR 0.011"
[0.006]
AL = L) 0.797 19.695"
[1.727] [8.900]
AR LBy -12.692"
[5.839]
A et et et
FA RIS il =il il
ATl A 5 il =il il
Mills 2 -2.066 —-0.362
[2.408] [2.527]
_cons 0.810™ -25.416 —32.845
[0.099] [379.190] [295.497]
Wald K4 48.62 50.18
N 1319 1319 1319

TE " Fmp<0.1, " Famp<0.05, T FRp<0.01; 7455 A bR BR TR , AR S5 R Bon s i

BEAI AR SR T 8 480 R AR ) oy 20 D7 R A TR AR A B8 X5 T (b B 7= H A
i, bR TR A HE R DAAL , & R ROt —Fh R H I B vk, BRI AR SR S ER
WA (2019 ) BAREE , (T FHARAR Al t+ 1A R RO i B SRR D it B 4 2 iy g PR AR
s 7 3 A TR R R, BRI TR B R L AR B 2o Al il LSRR % R4
i, [l RE T A Bl A B 7= H A 100 A B0 285 SR e o TR , AR KR 04 L )5 A 7= Hh 22 [
FEIUFIE 5 R A EIIRIIE (f= —12.610,p< 0.05) XTI B UFIE K R IATIE— L AE : 1558, 1%
g5 HLGE IS T Utestha 5, 1453 HZ B UFIE i 2R A T 150 0.687 , 578 H AR - Y UE X (7] (0, 1)
Z 1) o 7E 2 22 A P U, 33X A A ) 7 ) R SRl 15 38 i 25 5 2, IR B i BZ B U IR X R B
A T R AR o 0T T8 5 2500 B R a5, 04V 5 Rl (4 5 M AR 3 T B
g (ARG — BT BRI VE RIS R0 UE , R E T« S0 — 3T T IR A A il AUk o
TN E RS | S AR R = A e B A T & R AR B SR AN 7 1), & R F VR S A b A e
HR ) B AR, SR — 0] DL TR S0 A A T L R F 1 e, 1 T EE S
A2 Al % R FRE AR e A S o T RS R R Wi A 45 SRR B, A7 — 2 IR
e ALY , 5 — 0 FAEMREE HAUEOR 3 R R 54 5 Al & R AL 5 R A7 7R
—E BRI BREAILME , Joik BT 0% R BA A 25 5, PR 8 1 VR R AT 250 0E .

t. AREREETR

(—)WF7E4kie

A WFFEIN R FRMGA M 5 A3 BHAIAS B 20 B e A L B A BT B A (AT
Z WA AL (Duran, 2016) , iX — BB EH 9 KBS 2 AR B SEE A S5 Al A
RORAEBELH (Carney , 2005 ) & — A o AHERAESIIA 2 10 B AL A BIE FE A b & J AR 28
NIRIB F1ED B4, 1987) , BEH HO AL R RO HEDE , S0 A B ™ A= BRI L Hek A
ARG Z BRI 4, X — i B, GG BRI DL H 2 55 5 2 g 2O [ I

S SHRBE W5 TR LBV 8% R

49



50

ARV, A SC AR BT G A A B R AR AR y BRE A, 2 AU 25 5 AR
BRRA I HEREASERY M 1 ARG A L0955 Al e R FRR RO 2 (AT S 2R TR AR 6 1 3
PRl A0 5 e 1 57 PR —HE T2 M S R TR AR o SRS R o, AR S A e 95 4l
A R BEIU I AR A5 | HEAE Z R A BB AR T R BT ™ [ e A
BN B S5 e A LA B — 2 R , ARk 5 | AR S e A 7 A B B3 7 i AR T 46
I BRI JRASCHh AR AR X — 2R 2 BT A RS 5 AR SO P Y
KPR , R AR — LTI DA T B 22 B CE T 358 KA i) B
SEi, AN TS SR — R BT T SCR

Fo REUHREE. FMETENEAX

Pl Az

B - L AR

A AL A3 A4 S Hifle
s -2297" 17.313" 22480  23.440™ 31.650" 55.397"
£ B fitn
AR L [1.331] [9.826] [10.595]  [10.825]  [17.000]  [29.582]
N -12.610" -15.418" -16.412" —24.570" —37.731"
4 B 2
AR B L [6.247] [6.694] [6.846] [11.143]  [18.263]
s ; 5.032" 5.101°
v = e [IPAS
EF R =4S o)< B4 3l [2.868] [2.954]
s ; 14.905" 16.516
S R AL 25 JIH A
LK H B> B 4 b [8.670] [9.950]
o it o 0.246" 0.413
AEFIE =4S LA < RSl [0.318] [0312]
s 1.613° 1.840
[=apasan 2o B N
T , 8.894™ 7.047
[=apiie= 753
M = 4 A < R [4.202] [5.116]
o e L D b 12.907 24.705
K P> S il [12133]  [19.478]
A i et i il il i i
FAn B IAS p=s = = = = =
ATl A P> P> P> = = =
-9.935" -16.601""  —7.388  —24.591"" —24332"  -24.894
_cons [5.274]  [6.272] [5.253] [8.022] [9.472]  [16.328]
, 2.5707"  2.584™ 2,714 2,561 2,636 2.519™
Stgma_u [0.252]  [0.252] [0.262] [0.264] [0.254] [0.263]
i 3.332"" 3319 3.3127™ 3.338™ 3.306™ 3.404™
Stgma_e [0.162] [0.161] [0.166] [0.172] [0.161] [0.177]
Wald K H 47.82 51.20 42.45 51.67 51.10 44.96
N 1319 1319 1319 1319 1319 1319

T Rp<0.1, " FIRp<0.05, " KIRp<0.01; I35 N BRIED BRI, ARGE R R il AR 4

() 5 EE X

BF— AR SO HRD AR A B 5 58 A B <A e B AR BB Pk L 52 AN B M Duran %5
(2016) 97T HPAS s RIGEAY R T AERFQ1H ™ AR 3m EA T A B 4508 , AR, 36 B AR
AL R T 25 G KA AE L 3 BP0 3 (Gomez-Mejia%s,2011) 154545 #E 7 . (Carney,
2005 ) 5 HR 231 B RE TR (R HAREE 12005 )3 =AM 5 3R T 6L B8 7 Ha A 34
AN R AR Py R NS R IR TR e D £RFE RN, 1987 )15 H R Al W % 58 A BRI Ak
T U AN 2 B, o FEHRA AR T Gl ya BRI R 35, 1 55 1 S0 Al i A

SNEZ G (F44%E10H)



e P P R 7] LUR I —2e45 BRA T R4 R O AR i A, LT Z R K% T &
Fihn, Ay HRY 28 BN PR A TR S0 A 53 A AT — T, X P24 ] U R AL AT
e A B Y A S R A LB, B R T R R AT 7 RS o DRI L, AR SR AL T — R R
KA PTRELE B AT 58 AP E R T 58 « S5l mT LAGE 338 Y A A RO Ak, LA
W& AR S0 = R RE A SN SR il B 7R BRI BRAR 35

BT RSO TR AR A PR AR BB R SR T AN R AN R AR
(Duran?¥,2016) , Z A MY A48 HAT 5 5 B9 3 RN 7 BE 7 (Sirmonas:, 2008 ), X fifi 15 5K A
v 5 A PEEA R G AR M A SR IR, 7R3 BE AR AR BRI P, S0 Aol AT LASeAS 20 21
S 38 N g T AR SR = A W RE 1L, HAE - IR o

55— AR SO IR A A H AR g 18 BT o 285 H ARl T LR AR %
ENRE I, FG R T A2 U L T DASRAIEAE 28 50 b & HE T e A2 B AR 22 5% B s o
DXL, — 7 Rl T AR S S T ANHTRE S AT 8l 1, 5 — 7 e T 4 I K%
RICE R FAlb & R B2 s, i A SC AT BARFIAEZ ST BARP AN ILAE

()N R AT

55—, BARAR SCAN ) T AR % R A LB S GO Al AN 7 H A UL G 2R B AP R 1A%
N, FE SEUEER AL TR U IR ih 4 i T0 5 A7 ', AH - 3 SR AL I Bt i3 380y SR sl Ay
B AR IETE T 0] LAIK I A, , S EfIF 5% [l AT 19 A R B8 ZREAL I FEAS | TR 2 AT 9% B
FEE R Z A B R UL DA

B T ARSCAS H R AE B PO AR R HPY AR A5CRE 114 R e A B 1 0 A R v [T o o
TR EBL, TG T B FE SO RN IE 2 BEAAE 0 2 10 2500, B TR 45 e A A 21 At ol
FEPREE T B S4BT S B N I DR FE A )

55 = AR SCIA B IE R TS FIREAR | X B8 8 R R 2 A BRI BRI S e B G4
AP IE PR SE B LHE, X F ) R EYAE i A, 5 | 2E AR 50 i 4 B T X 04 T il A2 o
WA R, PR, X T el BT GGl , Rl g /sl , TR BRI A AR FRE B 2
HE AR B A RSN,

FESE
] FRERAE S A —— TN CE A WL T ) [J]. &R, 2005, (5): 160-165.
IWREz, RIS, T KT B R MR AL A Z #9E[T]. BHFEEE, 2014, 35(7): 44-50.
1R, FAEME. R B B AT 20— %0 T A 5 Al BT [J]. Ze0F 45 B, 2017, 39(3): 109-127.
]
]

“%EE&*

AT, SRl IR, RARTE B IESME AL A BUEAR: SO S KA M. i =IRSE B#SME, 1993.

35(11): 209-228.
(610, 71, 2 FIR], 2. BB VTAS AN BN R I BB LU BOIIEHR D], 2 TF0T9, 2019, 54(7): 94-110.
[7IRANTE, BRIE. A2 I8 o ST AL & ZOR B RER (0], B2 iT 5T, 2014, 32(8): 1233-1241.
[BI/NILIR B FR T D ERAE ), TR B IR T LA A B F Ar (M. 755 EPF1E, 1987.
OVINSLR Sl FR - SR AT, TRIRAE. MUBLSVER: Tk ¥EA 3= LR lsshM]. A2 & Rk, 2016.
[10]Berrone P, Cruz C, Gomez-Mejia L R. Socioemotional wealth in family firms: Theoretical dimensions, assessment
approaches, and agenda for future research[J]. Family Business Review,2012, 25(3): 258-279.
[11]Block J H. R&D investments in family and founder firms: An agency perspective[J]. Journal of Business Venturing,2012,
27(2): 248-265.
[12]Chrisman J J, Patel P C. Variations in R&D investments of family and nonfamily firms: Behavioral agency and myopic loss

aversion perspectives[J]. Academy of Management Journal, 2012, 55(4): 976-997.

S SHRBE W5 TR LBV 8% R

51


http://dx.doi.org/10.19744/j.cnki.11-1235/f.2005.05.028
http://dx.doi.org/10.19571/j.cnki.1000-2995.2014.07.006
http://dx.doi.org/10.19616/j.cnki.bmj.2017.03.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.11.016
http://dx.doi.org/10.3969/j.issn.1003-2053.2014.08.015
http://dx.doi.org/10.1177/0894486511435355
http://dx.doi.org/10.1016/j.jbusvent.2010.09.003
http://dx.doi.org/10.5465/amj.2011.0211
http://dx.doi.org/10.19744/j.cnki.11-1235/f.2005.05.028
http://dx.doi.org/10.19571/j.cnki.1000-2995.2014.07.006
http://dx.doi.org/10.19616/j.cnki.bmj.2017.03.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.11.016
http://dx.doi.org/10.3969/j.issn.1003-2053.2014.08.015
http://dx.doi.org/10.1177/0894486511435355
http://dx.doi.org/10.1016/j.jbusvent.2010.09.003
http://dx.doi.org/10.5465/amj.2011.0211
http://dx.doi.org/10.19744/j.cnki.11-1235/f.2005.05.028
http://dx.doi.org/10.19571/j.cnki.1000-2995.2014.07.006
http://dx.doi.org/10.19616/j.cnki.bmj.2017.03.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.11.016
http://dx.doi.org/10.3969/j.issn.1003-2053.2014.08.015
http://dx.doi.org/10.1177/0894486511435355
http://dx.doi.org/10.1016/j.jbusvent.2010.09.003
http://dx.doi.org/10.5465/amj.2011.0211
http://dx.doi.org/10.19744/j.cnki.11-1235/f.2005.05.028
http://dx.doi.org/10.19571/j.cnki.1000-2995.2014.07.006
http://dx.doi.org/10.19616/j.cnki.bmj.2017.03.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.11.016
http://dx.doi.org/10.3969/j.issn.1003-2053.2014.08.015
http://dx.doi.org/10.1177/0894486511435355
http://dx.doi.org/10.1016/j.jbusvent.2010.09.003
http://dx.doi.org/10.5465/amj.2011.0211

52

[13]Chrisman J J, Sharma P, Steier L, et al. The influence of family goals, governance, and resources on firm outcomes[J].
Entrepreneurship Theory and Practice, 2013, 37(6): 1249-1261.

[14]Chua J H, Chrisman J J, Sharma P. Defining the family business by behavior[J]. Entrepreneurship Theory and Practice, 1999,
23(4): 19-39.

[15]Chua J H, Chrisman J J, Bergiel E B. An agency theoretic analysis of the professionalized family firm[J]. Entrepreneurship
Theory and Practice,2009, 33(2): 355-372.

[16]Claessens S, Djankov S, Fan J P, et al. Disentangling the incentive and entrenchment effects of large shareholdings[J]. The
Journal of Finance,2002, 57(6): 2741-2771.

[17]Duran P, Kammerlander N, Van Essen M, et al. Doing more with less: Innovation input and output in family firms[J].
Academy of Management Journal 2016, 59(4): 1224-1264.

[18]Fama E F, Jensen M C. Separation of ownership and control[J]. The Journal of Law and Economics, 1983, 26(2): 301-325.

[19]Gedajlovic E, Carney M. Markets, hierarchies, and families: Toward a transaction cost theory of the family firm[J].
Entrepreneurship Theory and Practice, 2010, 34(6): 1145-1172.

[20]Haans R F J, Pieters C, He Z L. Thinking about U: Theorizing and testing U-and inverted U-shaped relationships in strategy
research[J]. Strategic Management Journal, 2016, 37(7): 1177-1195.

[21)Jaskiewicz P, Block J H, Combs J G, et al. The effects of founder and family ownership on hired CEOs’ incentives and firm
performance[J]. Entrepreneurship Theory and Practice,2017, 41(1): 73-103.

[22)Jensen M C, Meckling W H. Theory of the firm: Managerial behavior, agency costs and ownership structure[J]. Journal of
Financial Economics, 1976, 3(4): 305-360.

[23]Lind J T, Mehlum H. With or without U? The appropriate test for a U-shaped relationship[J]. Oxford Bulletin of Economics
and Statistics, 2010, 72(1): 109-118.

[24]Luo X R, Chung C N. Filling or abusing the institutional void? Ownership and management control of public family
businesses in an emerging market[J]. Organization Science, 2013, 24(2): 591-613.

[25]R46d 1. Disentangling the family firm’s innovation process: A systematic review[J]. Journal of Family Business Strategy, 2016,
7(3): 185-201.

[26]Schulze W S, Lubatkin M H, Dino R N. Toward a theory of agency and altruism in family firms[J]. Journal of Business
Venturing,2003, 18(4): 473-490.

[27]Stewart A, Hitt M A. Why can’t a family business be more like a nonfamily business?: Modes of professionalization in family
firms[J]. Family Business Review,2012, 25(1): 58-86.

[28]Wasserman N. The throne vs. the kingdom: Founder control and value creation in startups[J]. Strategic Management Journal,
2017, 38(2): 255-277.

Research on the Relationship between Non-family Managers’
Ratio and Innovation Output in Family Firms: Rethinking
Chandler’s Proposition

Wu Bingde', Zhang Wei?, Chen Shihut’, Chen Ling', Zhu Jian’an’
(1. School of Economics and Management, Fuzhou University, Fuzhou 350108, China;
2. School of Economics and Management, Zhejiang University of Science and Technology,
Hangzhou 310023, China;3. Business School, Ningbo University, Ningbo 315211, China;
4. School of Management, Zhejiang University, Hangzhou 310027, China;
5. Business School, Zhejiang University City College, Hangzhou 310015, China)
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inquires the effect of non-family managers in family firms on innovation output. Based on the agency
framework composed of gain and cost, and a database from the listed family firms in China, the research
finds an inverted U-shaped relationship between the ratio of non-family managers in family firms and
the innovation output. That is, introducing non-family managers in family firms could improve
innovation output at first, but when the ratio of non-family managers meets a certain level, the marginal
net benefit of continuing introduce non-family managers begins to decline, and at the turning point the
gain is less than the cost, which means the decline of innovation output. Furthermore, cash- and equity-
compensation moderates the relationship. That is, the turning point shifts right and the relationship is
flattened, and family members occupying the most important position have the same moderating effect
on the relationship as compensation.

This study challenges the “either/or” assumptions between professional management and family
management. Readers should not draw the conclusion from the research of Duran et al.(2016) that
family firms should not promote the professionalization agenda in order to maintain the advantage of
innovation output. In addition, it is also not appropriate to conclude from Chandler’s proposition
(Chandler, 1987) that family firms should be completely professionalized. The excessive level of
professionalization damages the governance and management advantages, and weakens the competitive
advantages of innovation output. In fact, a proper level of professionalization is conducive to
maintaining the advantage of innovation output. Family firms can adopt some management behaviors to
expand the boundaries of professionalization so as to accommodate more non-family forces, for
example, providing non-family managers effective compensation incentive, and making family members
occupy the number one position. In particular, the behavior of family members taking the number one
position can balance the concern from the control family and the gain of professionalization.

Some other contributions are also as follows. Firstly, this study improves our understanding of
innovation process management. Once family firms can be compatible with ability management and
flexible organizational capacity, its innovation output advantage will be the most significant. Secondly,
this study provides a normative solution to maintain and enhance the competitive advantage of
innovation output for family firms. Family firms can absorb the ability advantage of non-family
managers and the governance advantage of family control through appropriate management
professionalization. Thirdly, this study gives a new understanding of the economic and noneconomic
goals of family firms. Economic goals can give play to the ability advantage of non-family managers,
and keeping family control can provide non-economic goals that are difficult to accommodate in an
economic incentive arrangement, which helps to achieve the harmonious coexistence of economic goals
and noneconomic goals.

Key words: family firm; non-family manager; innovation output; agency analysis
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