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iR TR R AR, REI NG R 517 KT (3) K BAGAN TARFRARLER
ek R AREREGAR A L BB AR R, AR T A B4 R AT AR A A LEARLSFE N
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A AR Ml ZH R AR QR 10 5 B ok 22 55338 0 114 52 Wi R 2 S R IR A AT 5 ) e B8 40 R
JE )T 5 28 5 A SCAL RN BE R s, 3T R ZBOCR UL, “FREE R T — R IV B AN
A, DL RZ B BRAL G E R RIS R A H Rk Bt S R NN E & Tt &
RSB RE T, DLGERE N Bl B0 i A 2554 e 454 LA EAE H (Roussanov i Savor, 2014 )
MO T TS A v G BE S5 R  FRBE LD AR (8 M AT R AR BRI AR AL, JUHDE R FEL R
TR Y B G RR R, AR 201748, P EI AT g, RFEIE B R 114275,

Y#s B HA: 2020-12-31

EE&WH: BR 8 XAF A5 8 (71972120, 71702165) ; #7 i B FHH T A5 € .55 B (2020C25014)

EH BT H T (1986—), B, LM Z2 X 2 L5 Rz k5 B B AT H L e HaF TR AT LG,
HHIF (38 RAE &, xuyupeng@163.sufe.edu.cn) ;
2 W (1975—), B, iR FIF R F AT F R, ML A FIF;
% k(1956—), B, LM XA 5 MEH R IR, HEAE TR,

“WL R A K7
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A E T R = 2 — B B SR ERER IR KBRS A RINA A OC R PR T AR Y
WFFEREA 5 HAD R BE SR 2 R M H , RFIGATCITE HbR Rk EH XA K H % 48 15 50
T ) Y838 5 PR A 2 B A A RRIE (CE IR 52, 2021) IR A , RFIR IS, 2=
12 AR FIGE A 25 A BB 2 2 AT B B, P sl e 0 s B/ A4 23 4 7R 2 R ]
TR R AT Bh T24 BRI F 8 Ry B RTR A T R A X — IR PR 0 Rl AR A7 5
KRR

VFZFIEE IR GE A FNAE ZEMGAR Ml 2 [ 1) AR 2 53 AR G A 3 =2 1] 588 A P 1
A5 b, AL B 22 18] R B G 2R 498 2 T B A4 A (Gomez-Mejia’ , 2007 ) , T HACAE Aol
AT h 18 %  Villalonga M Amit(2006 ) I\ LG8 A A 53 25 i T 3000 5 — AR 2R ) B F A
A H AR T IS, KA A ik 1 S LB 2 D D 4 ), Ak Rgealk B ik
N BHLGRR 53 A b KA % Je , BLAT KA T, A7 2 FICEO M IR — AU B
S5 5 A2 BN 2 (8] A AR 28 R T B (GaoFilJain, 2011) o HETHER IS
PR AR [R5 2 A RGBS SE TSR 2 6 Ae i, JF B A A e S o, f
R T FIEAME BRI BRI FE R 2 8 (BT 55,2018)

EA AN FEH AR BT DL R 255 b Sl B AR IR TS 5 T, B 083 Al EEPE L b v
AR, FIGA A R BITA BORE BACA — MFRIE , 3 BRA 7T RE T B A M s il AL
) W B AR50, AT ] B AR SR R 25 <032 i RN o BT AR MG A Rl L RE
FLAG R A 28 R G AL 555 USSR PR 0 Ty ke 0 3 R Al 2 B 808 Bk & B A7
FEHLIBE ST (YusE,2012) , RILHBLAF 928w N IG BEER I (Ghosh M Tang, 2015 ) o 1“7 (3%
R WA , FEE S bR il AR = L2 3 X BhHL, A RIS SE e N & N isfE,
AR 5 T NRAR AN SN 25 A0 5 0 XURS: 1 n 3l 3 % 4 o5 ) (Jiang &, 2010) (4%
R 38 Sy (155 1156, 2015) R IR BOR (B 4RSS, 2012) 55 FBrilt A T RIZR =245 -

SR, BEA WFIE A X R IR S R 5 HASE O RIE U R A b A A 34X 43,
HIRFLF AN SR 556 2 U FR Al S il A RN A B8 X6 vl DA 9 BRI 52 ) o SR M
AR & 2R, B AT LR, WA SR IR A S AL, B K R ZEHIAR K%
A, IR GG A AR ) S5 T 2 3 s Al 3R B 3K, B2 AN TR I S Al 3 B
AR AEFRIER R, RFERFRIERNER MR, RE ZNA BRI MES A HAR, N
T A O SRR M AT A B A SR T ) TG & e % JE (Belenzon s,
2016), AmoreZ§ (2017)35 tH , FeFEH FIZE RN A ShALAEY AT 195l , 17 AR U IR p 3 ) AR
T 4 W B (5 Mt A B T AR A C B R A | i A 3 e 5 AR P AT SR ZE A B S 1l b 5l 1
i (Birdf1Zellweger, 2018 ) o A SCIAH , RFFIIABAAAAE HAMA R IE—IE TR % 5151E
KA MR BbrFR——& B E AR T R A Sl 5217

YT I A SC A ARE F T FRRA Y I AEAS , SIEAS 55 e FEHIR R F AL 628w R 254
TR B2 G R B, AR LG T AR SR A, RZEIL R G A i R 35432 AT
/b AR R FEILF 208 PO IE B T X FPIG BERLN B B 5 7E— RN R 50 5 4518
MR ST, o HE— 25 S ML AR 55 2 B, 25710 A 08 A R B A 7 LA 2L AN AU R )
INEIRIREAR AT N A B A BN, T R T et R A FRE A

55U A SCHRAR B, A SO BTRRTE T2 108, A SCE B T RG-S R A A AT
RIIEIE . A DR T T P 3 i AR BRI, U HE 5 IR 5/ INBEAR Z [ ) 25 o
58, FEAE T AU (AR RO AE R 25 18 B 28 5 (Liu%s,2015) , {HUE B ETIAFIE TR A
I SRV AR R S it DU DR RZEIE G A X AR 5 /N AR R 384T I s i . 5
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EATWFTEAA] , A SO R ZEIL I i B ZR A AT B R ZEZ A TR AR RO R S
TRFNABRIG T Z R, RGN RZEAE A B4 #y (e B D RE B )3 BRAS AL X410
MR 21T R, ¥ 8 T I RGBS BT A, —E R BT TR
FEHIARR G HAB SR A3 PR AE N TE SR S ) b AARAS 22 53, S AT IR S Aol A v 3
“RRAR SR TR ARG AR U, AR R TSI T o S A AT O B
FIRH GBI ST B U BE (G ) S5 Al AT D G Al T A R I DR 3% o A R A S 40RO A%
AT R E G AR M B K R, A R S B2 1) B8 SR 0 D 288 GG AR M TEVR R R T 520
AR SEAN, TR FRAF 5 (Amoreds, 2017 ) . RFEEFEAUT BYE HACE T , BEMS IR < B
AN B 1 XA AR A G BRI BV AR ST SO S 5 R B st
BT WA AR ZEIG P T R M B R DI RE , LA il e Bl R i P Al 430
ARS8 T BB RS

SCEA NESHANT <25 80 B S WSR3 =0 AP BT R R TS
GIRT 3 S DU Ay R B UEAS R AL UAS  A R RIS PR 5 5 FR A R R 1A A
A 05 D RE SR ZEIA GO M 1A BRSO 1Y BE— AR d s B 2 DHE 4618

—. BRawmEmRMKIR
AN AR P e AR R AP B RN AR B2, AR e Ay 28 A 2B [ 7E K

JEAR M B 17 55 AFAE AT BB — O 55, Al 5 B IR R IE C 2 N AN R] 23 I RS K,

KA T 10 2 TR Al A R 8 o SR B 4 AR B] 58 5] — R Rt 2 R B R
WA &R TR H A =R BhHL . Stein (1988 )TN A F kA 45 N\ BE % 5 Bh A\ 28 fiff i BR
JE R IR 8E DR R A E SE S Al R — S8 45 AR S AR 58 7, AN SR AEAAT] A i o 19
T T TR & (James, 1999 ) o B4R G0 23 B OCTEAL IRFSLAAF , 23 3R SFLH A 382 1Y
FEARAT A AT W IE AN, BIUR FMRRE B 8% DR LA BT oA Sk i BEAEL AR 25 A7 FE1E SR Al Y
K L It H SO SER P28 ) T @ AR SO 25, 1306 T A 25 AH S A K5
M) , DT 52 M B S (R Sl o N iR R 22 5 HAD AR 35 M DG A TR I 38 5, L niRA T L
R P

FIGA MY H T 1 BE AR P A IRAX, (15 R T A 3 45 2 DO INRAR A EROR 25, 80P 5 & A=
SR RS T Villalonga I Amit (2009 ) FRIFFE TR H 7 3 B A R H , BIR E% 2 T 220 1
ARISAY HAFA S AGE T b AT A B0 4 i A o 78 36 [ AR SR A Rl rp BT & T AR
THRUZ AL A 325 2065 4 b A SE2 o P il o ) s At mT sl a3 L 5] 4k ) 3 = AR R AR B A
4 T3 2T AU A S AJAT B o A A 3R 1) 25 S BT 48 T T AT TR AR FA NI 25 A AL
SHIRE ST o 4 S LA R BG4 it Fie KA A A 25 (R s, 35k A A 25 80N R SR IR
P, NITTRAR T /INBEAR B B ASU I (L

IR BT R BRI A S B TR R R R AR R R A A
BT B RVA RN 19 25 50T T R RIGSR 406 ZR 1 BB AR X il L 8L & Jéts o
TR 2 (B /NNIAE, 2010) , R4 06 R Y, A R SROKF- B (CEBI#REE,2014) A
o, ISR A R T 1 R FER R GRS AR 06 R T MR IEA A7 B3
X 51 (Berrone4s,2012),

4%, RFEILRADL T BFEE IR B G A A 240A B AR R 2R A5 AR AT {7
TR 255 11 5 R A TR 5™, BN 1S5 AN T T A4, AT A B )77 A L gl
FEF FISIHLEE 35 R 1178 o ZaheerS5 (1998 VY AF AT 8 U X AT 8l & @ AT 7K A7k Al Ui LA
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SN AT BE AL S 32 AT R B BE RS AR /T8 T 1 — P R ] L (5 A R Sy A W] 4 AT i
BRI FBE Z 0 AE SR BRI AL A T M A LM LR U0 LR RE RS - BliE K
L[ H AR (Royd5, 1998) o RFEAEILFEADY A R, B A CRFHIE, XA LA C R,
1R R FEROT L HAD R L REEH T W L 5L B S5 BRI , FFEAH B S, B b 2 18 Jak
1 , LV E G o6 R A2 M A H 5 (Bjornberg flCoyle-Shapiro , 2009 ) , f b 7= A= )54 7T 4
A AT G A Ml 36 BRI ) il B8, 3 (A i B (R AT AR B i i A R 2 G R
{5 A5 T B R A TIAL, F B0 H X628 B R 25 AH DCHEAR I SC 1 RO R 5 -4, AR T R AL &
AT A AT REYE  $E T RFHIA T A A& SR AT A AT 0 o f AT I, SR ZEIL [
FHF A B ILAA A R FHETHA BIE BERICR (Belenzons:, 2016 ) o WSR2 5% 27 SCHR X
RILEAT P AT E T 755, i FRIXAT7 L FE AT 72 EF T, AR T A B F %
KFRB, FRFER T R 25 45 55 318 B— B, 76 Al i BRI 0% o 5 4k 25 2% A5 o oy K
(Ashraf,2009) .,

R, FeFEIIA BIE A AR B LA AT B i A SRR Ty T AT SR AR 3 . — T
R EMAT RIS EEAE TG 1, M EHAE H % A 28506 s b Al re g [a].0o [F) 1, 1
5 AL A EE SR 1 CBAEEH , 2019) o I E S K IALOR LB MR 35 FEE R B+ 3 W
B, REIGEWE LR EMEEZEF, FIEETNZEFWEN, LRGSR T
22 1R B[R] 3 0 FRASE K, AT 3kt B R T Dk B8 A RA RS Al S80S Py SR (1) A w48
B (Jiangd5,2010; 4 4 F155,2018) . 75— 7 1, M TACF R R PR ACER v Sl 2h
GHIRIC R FT5 | e A 25 23 4 , RZEROT KINTE G BEFN AL P PR R AR W M % A SRk T
PRI AR 2573 AT 22 TR B DA (R BR A B 2R |, 1 i 20 )0 R i SRR DA S A 4P R 22 5K i
5 BRIV & R K, BERE S B O il S B EE SRy 1 A %) R ], A LA e B AA A1 25 40 6
YRR, DT AR Al A B A4 35, il ¥ 2454 o

5= RFEMGEBST , AR AL MR S 2] TR, e E 5 Ak s
A 1A A BRI AT Bh Z M Al 14 TEA 09 5 [l i 2E L R 2E 2 (R AT OC R AILEE R BT # 45,
HMASZHFAT R (O’ Connords, 2006 ) , 7 55 1 i PR 4 M L D REBC & ™ AE DL Ak , BRARZETE  A MR
P ARIE AR o ) A € ) L X Ao s T A AR i A D, , 9 ZE 0 5 286 ¢ R BRI T R A HEAC
TURHIEFN L RE SRFIE (Wille%5, 2018 ) , NI H BN BRAS 2102 T4l A A K SR AN ZE B 4l
P2 BRI AR IO, BT R N ARYTA KT o 5 G RIS, P 531 2 SR AE 2 i ah S Sk BTN
A PR LS P LA R TR A IR 2P RE ) BT (Erat fllGneezy , 2012 ) o AT 35 ALY
FARERIIE T oA R R 2o A T MO FR A5 B0 H AR (Rivas, 2013 ) o FEZ IR Ak A I 5%
o, FEF G 2 A O S, WA B 57 R T Bl Al ) R R 5 T
JEE AR (o TR R U, ZE VR R SR A B A Al AR IR VR A R SEBRIE RN, b
178 2 35 G0 B 53 A8 S Y 308 A TR 0% , PO T AR A = 1 o ) i A DA A 22 ) 7 8 25 8
&, AAERER A BRE T o T UL AR 25 i Lo A 23R B 5 B RO A, 2]
FH I B BRI, REAEAT M il Ak h R 252432 4758 BRI B B A A 2351728 o

IR WA BTN Ry T FL R G KA, 258 R C R, B & A Fl i
F & ™, (A5 WA BEAG R KR FRAR (Dyers:, 2013 ) , R FEIAT LR F A FHE -t ] fig
PRI A TR rh il 58 222 (] A9 ph 2% 46 TR 255 B 0m I R 5 4% o 47 R RITEE Sy ™ B () DR SR R
R, B 21 Mo Al 9 & o P I TT DL R S R R 22 R ZE L [ o Al Ml K 75 A T
PETIEF RN F 28 AR R ZE Z [ BT 0 I ph g 5 28 % AR ISR, i bty S 1) J5 S ANt
171 (Gilbert, 2010 ) o ey B A28 X5 i Ml ) 87 T S0 R 2K (R4, 2015) o X T US4
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& , FA T RIS AR S AN Al T AU DI RE , S0 A lh A REAR A9 R A i g o R 28
Z[B) R B ARG 25, R A 445 A B A (I BE , A REA A IR AR B h 5, SEBR A A b A K

AR5 GEBEREIRGE T 1Y RFZEAEA M 22 e R AT R 07 AL, R BAy
K H A BB Rl S R R R RS B ST RN T AR Bl TR ST P g
I I OB ST SOy X B 3 Jm 8, # (0 B 39 SR AR A R BAU I IO A
RS BES: 5 FE RS T R U7 L 1R BB , B0 RA BRACR ; IO B AT E R 2>
AR @S 2 b, TR R A ) RS 5 LR o 2 i A e B ) K AE IR, ok
FERZEIL[RA H™ A TP W A <Al SO, 228 RIS A I E I, SR A
[ AR A B A R 5 AR O3 BUR T S ZEit BEL A M) 4 S DI P o b Ik, AR G T A R I 5
JEAR, FZEZ (B AR LA VR RSO B R B, O B AR Al 228 T M 5 4R 5 AT 08 S B
U ZAR M P AL R R T BRI A SR A T SR -

B AR T ARSI A M Al , RZEIIA BB AR A I A 4% L 7K F 5 ELAE:
AN ZR I ZET S5 GE0AR A PR A IARSS00 Hh (3

=, MIR&IT

(— ) Bl e 5t B AR e

ASCLI2007—20174F AR T S IGEA ML A 3l A ] b i 2w 4R st B 4, 1
FEIRA GG L PR N AT B, IF S5 Millerds (2007 )X G R AL e, Bl
SEBRAE I CAT 6 3 20 1 NS0 , AR SEBRIE T AR B R &R T SR Al o3 Ay 2
TS IR 5 A A R ZERS Y i S Alk 6T 12506 R A9 AC (B ) (2o ) e [m) s il 8- 77
FIGEAR Y, T 1 2% G 2 9 S0 o AH R [ 2 o) Y v G0 Aol DA R B — B AR A BT R
JEAR Y PRSI AR S A AF 4 A JE R 5 TR AFZ I S PR il NN O Gei 224 TAEZE )
DL Rt S5 AR T R A E A — T [ T B Al A AR A AR SO AAE G2
PEA A FCSMARKR A

S WEAT IR A0, AR SCH IR SR R R X R AT T i — 2P i e F A 28 . (1) 7R
SCHIBR T ARV AEA L R STRIAEAS  (2) I BRAH B R R HIREAS © (3) B 5452115 9691 W
o R T TH BRAR S B [T U 25 SR 52 e, AR SO AR N A9 328 2248 BE R 1% A199% 1 435i b kA7 T
4 B (Winsorize )Z

(LR e

1. Bl A i

SEBRAE A 25 1% AT MAETE SRR TR HAE T i EARAE — E W RME (Atanasovas,
2014) BEAWIFEL T 1A SUR B SO RF (22 AL, 2005 ; Jiang 55, 20105 247 5545, 2015;
TN, 2018) AR U B EAT T4 (2015) IWITST , R _E 2N T 5 52 Brfas il A M = )T &
A 1 R AE ) R et SE B il AR 25 43 o 94T Sk o BRI 35, A SCIE AR T RBAFAE — M e e
b T2 ) 5 S bR N S CHOGER Ty & AR 38 2 5 5 i LUAEAE R 28— MR AR £, il hy
Rpta, BUHM A8 S E R A (2013) BRIFSY , A SCREECH At I WO K HE 23R B S s i) N (B I i
) % 4R (Cash Occupy )WE NS —ARPEAS &

2. ke

A SCHRAE 128 FHR B B 45 06 TS PR il AAH DG R 15 8, 8 A ) SEBrdss il N b R ZE,
Mg BT ZRGEA A Couple Type , WAE F 1 ; HAxZ R Couple TypelKAE R0, B A SCHREH ,

“WL R A K7
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R FEIL[) A AN B — LN B TR (T 2 LRI SR 21 )Rl W 5547 R S I A7 AE
7% 5% (DanesFlJang, 2013 ) o ff 4536 2 BFN H F-AE(2017) BURIFSE , AR I FERUT7 IRl B 7E A ] # =
2 FVAE PR A FEAT AR R A HRAE , WUSA R ELgE T T L [EVR B AT L 12 M Co-management
(CM), BIRAE 1, 75 MR AE 0.

3. PR AR

S B4 (2007 ) A S 22451 75 46 (2015 ) S5 A AR CBIFIE , A SCHE Il 128 RIS (Size ) (2L
Fae S (EBIT) KN (Growth) BTG LB ( Tangibility ) A 558 (Leverage ) . T 4F
MR (Age Firm) SZFreE il ABEALLL 5] ( Ownership ) WAL B AR S (Wedge ) 35 S5 HIFE (Board
Size) 7 B H35 H ] (Inderatio ) S bnta il NBGE JCBE (Political ) SRt il N AF-#: (Ownerage )
AR, I HAEG TAT AR RO o 3R 197 T F AR i bl

®1 TEEX

AR i L MY
2 SR A RS SR AR T R AR B IF H AR T REAFAE—
pia TS FIN 25 SIS 5 A B e
Cash O vl L WA RIMREAE], AR F AT R AZ A —RE A w i A
asn Gecupy 7 Al PR A AR S L
Couple_Type FIGHETHIALIC & FIEAM R R FIAEL, 2 1, IR0
TSR R ZENU7 [ TR ) o 2 A L2 AR I AR R
CM FFEIL R A R T T SRR BT, 128 Co-management(CM)
HIRAEA 1, B IIAE 0
Size yNEIbI ST H AKX
EBIT HAIRE JSUTEIRAINEINSY ke
Growth R (AR F B S~ E 38 S A )/ 3 B S5 A
Tangibility WP AHE B (R ) e
L B A BB BB, o A S A BRI R A S —
everage A AR B B A 3 At R AR I R H A A SRR A o 95
Age Firm — FTAERR MARAEGY 5 ETTAR Y Z 2 TBOR 4
Ownership  FBRFERIAFFRILG] B ml AFRIR L]
Wedge PR AR SRR AR S IR  A A AR 3 15 110 22 5 B
Board Size R RSN
Inderatio #HP M HE =2 ol T HE S Y LA
Political SEPRERIABOA KRB AR SEERER AR BRI O 1, 7500 0
Ownerage SEBRAEE R AN AF IS SRR N B AF I O B

(=) SRR
N T REG R IEIIE TG A A AN G545 5 AT 0 S5 e A AT
Rpta = a+ [y x Couple_Type + 3 x Couple_Type x CM + 33 x CM

+BiControl + Zlnd—i— Z Year+ ¢

(1

M. SHEERSHH

(—)HidtEgit

FEAR R NRR G TS R R 2 TR N2 0T LUE |, 9% 8 4 [R5 i 19 50 4l
(Couple Type) i BAEAKL125.6% ; i it KR A 2512 517 4 Rptalf) F- 3 E T 7 55053
490.3207F10.159 o i\l KL (Size ) BEFNH A B 5351128 21.496#121.398 5 BBLHITFIE (EBIT) 19
(AR5 540,057 710,055 5 R AL 85 8 388 K R (Growth ) FSE X E AN 2505350
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0.248F010.195 ; % P45 JE 1 (Tangibility ) WS- HEL AN A2 5050 511 0. 19010170 5 F i R
(Leverage ) B~ F-II(E AR A7 804351 40,323 F10.303 ; KtV A 4R FR (Age Firm ) WISE1E
R LB ) 2. 73 712,773 5 LB il AR LL 461 (Ownership ) B9~ {E AT 5 850435 R
0.5937110.590 ; S PrAa N (I PHAL 53 85 BE ( Wedge ) WIF-YE AT 5053 51124 5.042F10 5 G5 Al
HFSMBL(Board Size) ) V- YE A AL 55053 51 8. 166 F19 5 ZR I A b 1k 57 3 = L 45l
(Inderatio ) - B AT A7 05351 0.379F10.363 5 SEFRE il N\ AR IR (Political ) Y F-14)
TR 553531 R 0.43 8 F10 5 1 X B AR J5 A0 S B i) NAF S (Ownerage ) W~F- X2 {E AT v 55043
11°414.009F113.988,

x2 FETERERMESRT

AR HEARE ¥IE bR i/ IMEL DR KMH
Rpta 15969 0.320 0.476 0 0.159 0.806
Cash_Occupy 15969 0.014 0.023 0 0.008 0.242
Couple_Type 15969 0.256 0.436 0 0 1
Size 15969 21.496 0.911 20.262 21.398 23.177
EBIT 15969 0.057 0.054 -0.021 0.055 0.149
Growth 15969 0.248 0.479 ~0.395 0.195 0.989
Tangibility 15969 0.190 0.127 0.019 0.170 0.435
Leverage 15969 0.323 0.183 0.065 0.303 0.652
Age_Firm 15969 2.737 0.311 2.302 2773 3.178
Ownership 15969 0.593 0.195 0.301 0.590 0915
Wedge 15969 5.042 7.648 0 0 22.050
Board Size 15969 8.166 1.391 5 9 10
Inderatio 15969 0.379 0.055 0.333 0.363 0.454
Political 15969 0.438 0.496 0 0 1
Ownerage 15969 4.009 0.137 3.806 3.988 4.248

ARSCRAEAR AR A% BERFEIR T G AL 5 AR R ZEIGA BRI A W 70 A P, SR 5 73 3l
(o FHI MBS B0 5 R MR Bk X A 8 R M AR AT o 22 S b A TR s (A5 SR LA ) 4 2R3k
W, 7E RZEA I SR AL AL b B A 45 1R i 7KSE I Rpta i Cash_Occupy -F S AT 37 %
P F T ARRZE AT G2, W1 S0 T AR SRS

®3 BE—FAHEERLRE

> /T\,\T D& (T\,\\
Sl 2 Ak YRG5 ;fi{mﬂﬂﬁ
N HE HH RS Z{H.
FeFEHIETY 3389 0.276 0.117
o : 6.933 : 7.858
I FEdkig Rpta 12580 0.336 0.167
FRFEIyHAY 3389 0.013 0.008
N : 4.985 : 6.506
JERFEHA R Cash_Occupy 12580 0.016 0.009

TE T HRp<0.01, " F5p<0.05, " FRp<0.1,

() AR 2

FAM AR LS R R L T Je SN Ry SRt il N 0 SR Al 5 38 e FEHE 1 19 R Alb AR A ]
R FRAZ 47 R B 22 5 058 (1) FT(2) 30 53 5l A SCHK T3 38 5 V5 G2 4% o7 PN Y 25 58 5 FEds il
TG A 2 5 5 F AT R A, A DA FIR 35472 5 AT i DR 26 (D) A
(2)5 1 R E 55 /E—0.049F1-0.010, HAE1%/KF- W2 A 6, AT UL RZEVE R S bRl AR
AL L SOE A RN B A Rl A R FIZ5 1R AT ] T 8215 R o

PRSI TS R R T RIS B F A TR, I T I F U I0C R M R ZEL PRIt A

“WL R A K7
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x4 KREHEFEEFIXAAFEEGITAHRRM

=N
AR

(1)Rpta

(2)Cash_Occupy

Couple Type

—0.049""(-6.18)

-0.010""(-3.96)

Size -0.039""(-7.64) —0.0003(—0.94)
Ebit -0.2217"(-3.41) -0.028"™"(-6.74)
Growth 0.105"(9.82) 0.0001(0.17)
Tangibility 0.099""(3.01) 0.0117(7.12)
Leverage 0.537"7(20.25) 0.0177"(10.81)
Age Firm 0.016(1.43) 0.001(1.21)
Ownership -0.0004"(-2.26) -0.00017"(~12.35)
Wedge 0.0027(3.69) 0.00177(5.58)
Board Size 0.008"(2.58) —0.00017"(-2.96)
Inderatio -0.020(-0.29) -0.001(-0.25)
Political 0.017(2.16) 0.002"(4.57)
Ownerage -0.220""(~7.83) —0.005""(-3.78)
Interception 2.51277(10.65) 0.03877(3.36)
Year/Ind Yes Yes

N 15969 15969
Adj-R’ 0.084 0.022

TE " FRp<0.01, " ERp<0.05, " Frp<0.1; bRIE XA Al BK AN 7 2 155 B, R,
B PRALL B 22 S A ) R 2542 5 AT F5 REHEWARAMBELHITHHZM

S22 (1) F1(2) 815351 A ICHK T3 28 & il 7 (1)Rpta (2)Cash_Occupy
ot SN LR RF RS S5 AE M —0.052"(-2.55)  —0.020""(-3.17)
G TR RS T oo ce00)
SO B 2k - Ty Interception . . 067 (6.09
FIRYTEEE T e A Rets B EREMA AR Year/ind Yes Yes

HAT N ATLAE (D) REr N 3389 3389
WE-0.05271-0.020, FL7ES%RI1% kT [ AR 0.080 0.138
B RGO, RFEIFE S SRGI L EEH, RESE 2 BB SHRAERIRN , A3
] T Ak dE AT R

(=R e Ao g

TERR PRI P, AR SO AR R SE4 il A 48 A BC B . T 2L AR By i) 450 D e 16 45 T 1k
TR

1. AR RFEE R F A S5 A RF 2542 51T R

ROMEERINR T HAER IR Z AN S5 A FR 512 517 M Z RIE SR 56 (1) F1(4) 5]
45 ST AT, A IR AS Sy i, AL () e R 48 all R G A b A R 25 4R 5 7 Sk B4 TT B P A X s
I AHIEAR 3% 58 AR i B AR B 4 S IS, A0+ (Z0) IR il i 205 Al
B4 5 AT T Re ke, R1H 225005 0.002 HLAE 1%50 73 X F B2 R IE 5 (2) F1(5) 311
EIATH, AR SCIRAS b, Sl o QH Ik () BE S R (4 G Al AR 25 42 5 A 7 R A T B PR AR X 3
g, B R ECR0.022 HAES% S0 T X 3 0 IE , RF28 AN Bk i A 1 ¢ 4 o5 FH i
L MR BCH0.00021E I3 56 (3)F1(6) I A LS v Hl, 2 B AS 7y i, B— AAE I A
WAV IR 2512 AT A B9 AT BE AR X B, R RO 0.028 HAE1%40 1T X B 3 0 1E %
T2 AR R A E T 4 N M &, B — NS S5l 0 5% 4 5 AT R T RE RS 5
[l 2 ECH0.001 HAES% B # M IE,
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F6 FXFEFBRKLWEARMNRELITA
Rpta Cash_Occupy
(1)Fuzi_Type (2)Xiongdi Type (3)One Type (4)Fuzi Type(5)Xiongdi Type(6)One_Type

Family Type —0.002(=0.17) 0.022"(2.02) 0.028"(3.59) 0.002""(3.76) 0.0002(0.53) 0.0017(2.24)
Interception 2.51177(10.57) 2.47877(10.29) 2.481""(10.51) 0.039"(2.90) 0.0347(2.56) 0.0337(2.45)

=

J=:

%

/]

K

Controls Yes Yes Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes Yes Yes
N 15969 15969 15969 15969 15969 15969
Adj-R’ 0.083 0.083 0.083 0.034 0.033 0.034

2. SEPRPERIN AL X 28 FR 5 4 o5 A7 0 R R

SEPR PN Bl A B WS AR T AT mJEHOR SO LT A RIS R R A R A
U NNGERRIN 4028 A I G, B2 M AR LS AT O o S LRI, B sk 2 I
JRASL AR 7338 33k A S Al N S R BBEAS L 491 4 A A4, T HL 2 S SR Bt il A sl A 0 S
170 A0 E 2 R I . © A BT A B A B A5 2 ] AL BT Rems KU Bl A2 G R M
2R S R BHFAE 2R (NicolosiFilY ore, 2015 ) o AR SCM G S B B4R (1% T K A 36
USRI 2> FRE BN , B ORI Sty e S P il A IREZEFE M 452501 P I WS AR 1Y
5 2 ) B 4 1 0 B , X2 S VR DA R BAR ) S B ) AR T rR AU 2515 28
R AR &, BRI ARG RE 128 mINA PEALA Az B

R, AR SCSEUE A 3 SR A SR 7 TRREHAST SARAMBELITH
WS WA X N R R 354R  AT R B RE I AR ARt Rpta Cash_Occupy
UG A 52485 \ATE R Al il 20N Divoice 0.60077(3.09)  0.0117(2.43)
SRR AN F M AR S LS A s Interception 19.6567°(7.54)  5.014(1.14)
o AVIE, T2 AAFRLFE Controls Yes Yes
HFGEANESUNRE 2L (Divorce) ,WAE M1,  Year/Ind Yes Yes
MTEX Z /T, A R0, 7RIS R N 731 731
Adj-R? 0.096 0.083

AN CTI NG E -3 Y O NI E Y Cau )
2B, 0] R 5500 91120.600F10.011, 7E 1% M15%58 115 X I 52 1F A 56 45 Rk —
HAUESE T FMRA Y S BRSNS 6 2 [ RN e AR e PERE RS 45 28 R R AR R R0, I 22,
TIRETAR Y 05 A0 6T I AR v ey SR P RN 75 A0

K G EES UGS

R T S AT BEAEAE B N AR PR TR R, A %8 XEEHNRESAIFHEETH
iz FPSM T ik b4 B il & , i Hrp AR Rpta Cash_Occupy
FRY DAY A A B AR S T PS MO 3 Ry b g Couple_Type 0084 ((—4.1)9) -0.002 **((—3.3)2)

P e ~ 0.274(0.61 0.0437(2.11
G (RFHEATZE A REFE AL Drereeption Ve s
XFRELH (A RFLIVERIFGEAN) B RFE Year/Ind Yes Yes
PRI R R AR A e g N 6671 6671
Adj-R? 0.006 0.002

VAT GG AR AR 8 A A, ARl A 57
PRS2, B 08 FIRUASE 2N R4S PR AR G R LA K2 B LR 0 R A P A 25 A S DL g AR
LSRG AT — X — AR AR DCC DA G2 A AR e 30 O 15 ) R [T 01 AR 485 R N8 s, 5 2R S5 TS
ML —2, P — RS T ARSI R

4. THAR R[S

R T R AR A 5 A e T REAEAE 0 N AR PR AR, A SCRE BT PN SIME T HAR B R X B
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5K (RDivoice) FIMER A5 1580 (GID He AT ACHI EE . — 57T, 3 DX 5 4530 S Ay 2 — s
DA AR DL R B SR AR , B USRS , R IIZ X A RIE RS E MO A AR, oAt 25 52
Wi Joe S 2255 i AR 22 T J5 AR 2l SR S RIS , SRR B S B AN 1 T 24 . 55— D7 T, 1k
SRR BRI T R ZEZ A A5 0GR, RFEAH LR 5 SR, AR TR A A i o IR PY
HMEAS AN S HHSEMA GG AR R 547 o PRI, R Gl A T AR RO T
T RS IS5, AE R b AT DU I, 3 DB WS 30 ISR FA i MG A B 2 ) S35 A L, LD
— B DX B USAG , ZMGE A P S B SR ZE R BRI, eSO Al 9 B T
SN 035 o 1 DXV 31~ S5 R RO Ry, WU 5 2 22 1] B AH B %9 F 5/ B AT R g , L[] 1l 2k
Al H AR E A AT REPRE R B 2N A R 4R AT O B RZ A AE T AR [l R A7 SR ffs
ST & AR SR AE R, 25 IR IR AT

#9 ITHETEMAZER

A E—MrBtCouple Type % _BrBtRpta F—BrBiCouple Type % _rBtCash Occupy
RDivorce —-0.015""(-3.17) -0.015""(-3.19)
GII 0.477""(5.44) 0.4727(5.39)
Couple_Type(1V) -0.556""(-3.23) -0.023""(-2.65)
Interception —-0.478"(-3.26)  2.02277(1042)  —0.478"7(-3.26) 0.038"7(3.63)
Controls Yes Yes Controls Yes
Year/Ind Yes Yes Yes Yes
N 14719 14719 14719 14719
ADJ.R’ 0.045 0.041 0.045 0.041

. IHRMS R

TG UL E L RE T K, AR 20 4k 23 & e v I VE T AL R IR B T, Bkl 22 1) £
PEVE AR ML AT, Ay e 22 55 & et T R Bk o AR PR R S 45 B Y R A i 1
7N, 20204F HP [ Lo M AEAT e PR Y U B K 22 31% , oMY B IE AR N S A Y Y B B
N o 1R 2 5T R H PR 22 RE P 10 450 A A U AN 58 1 1 431 A A BT RE R T2 R B3
(KhanAlVieito, 2013 ) . Z MR B E K FARWHET A N F & 2D A 158 A a5
PERN R BEVE , f2 2 b R Y B R AF (Fietze %, 2010 ) . Adams 5 (2009 ) iff 57 3¢ B L PEAS B
RERS LA Al K 1 A G A Sy AN 7, 28 ) B PSR A T ok 7= A s il W B Ve
G 3R R B I 2R 10 R 25 o FRIG AR M A LAl S0 i 9 2 o BT A kG 1 RS L S 4
A5G, oA S T HA AR R A A R, NSRS BRI TR LA SN 5 2 B R
TR A5, DT 2 B R XAl 4K 300 & J 1) 56 T AR AL B SR A7 A AR Sl , A
b S BRI A R B R 3542 AT B

SR, AR SCHE FFESL R ] ) GG A Y P33R — 2P R S ZE - Lo e Al ZE 2w R
25 4R AT N BRI o AR SO AN HE BE 45 TR S - (1D ZEF I AT AR R — UL AR B g o1 22
T3 o (2)FEFAEGIEA MY AN AT ) AV S5 ¥4 —— PR R o = 25 B IR A BRI A M AR 3
TR 23 R OF [ AN 2 0 2950 o B 5, FEF 1SRRI B T L i R SR A A
{1 B, SCARRR B Ry, SRR A 25 AH 538 A UUHTRN N RIIA BRA T AR R Ry 4l , 25 18 ) it
BN VR BAT K IAOLET , an s /b R A R 254 AT R T ZE T AT A b D i AR L HLAT 4
BRAL I FR A AN DR T T ZEF 1L AR AR 1 o R, 7E RS SR 25 110 3 5 2 (W WL 44 Bt
b R FEF R AR E R KRS K, RN 7 550 RET R AXFER, &
FEELARIG 2N FIE FEAIL ] 4 38 5 [R) R B0 A £, SR € ) T ANV T AP RE A8 AR
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HRAS 9 DR 2347 AT B R A T ZEFAE AN AR IR 35 1) A R i 2, RSN 2
ST AL S PR AR R E L, R AR e R B R R T VAN A G+ E 2 I 4 B 5 R i AR
BRI A 3R AR AR L M R S AP AL R 0l FL R AR AR T/ NBER R 25 AN TE
TEAT R, AR 8 W] ) T RR vk 2 e

RSO FEF B SRR BE ( Degree ) IZE T4 JT (Overseaback ) AN FET N1 A RRIE
HEHE 2 10N 1 LAY [T 25 5 S e 1 AR SE PR il N ZE - AR I AR A R N A1
P T AT R 2% A BRI 25242 AT R RS20 o 22 1045 T 240, 285 (1) R (3) 3 e e 1 3
T SCACFRBE XS A R R 3547 i ——RBRAC Gy AT R RN 4 7 FH R SE ), 285 5 b 3 R £ 55 (2) A
(4)5 W T ZEF- TSN 2 IR IR 3547 5 s i, 25 5 3 1 2R B ok R Sebrdssiil
NWZEF I N TTGEARR T A BRI 2542 47 A 2 e, 25 SO iR R s 2 =
TN B RE S A M HI A w R #5417 R

F10 EFANARFESHRESITA

A (1)Rpta (2)Rpta (3)Cash_Occupy (4)Cash_Occupy
Degree Overseaback Degree Overseaback
HCC —0.052""(-3.94) ~0.147"(-2.50) —0.004""(=6.24) —0.006""(~3.92)
Interception 3.166™7(5.45) 1.337°(1.74) -0.008(-0.39) 0.009(0.44)
Controls Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes
N 1275 1413 1275 1413
Adj-R’ 0.312 0.236 0.044 0.016

xR 11 EFEFRRENAMIPRAERELARAFHESHITH

AR (1)Rpta (2)Rpta (3)Cash_Occupy (4)Cash_Occupy
WChairman PTDirector WChairman PTDirector
Position ~0.096""(~5.67) -0.292""(-8.41) —0.004™"(~7.28) ~0.015"(~1.67)
Interception 2.20477°(3.58) 2.40277°(3.59) —0.026(—1.41) —0.013(-0.61)
Controls Yes Yes Yes Yes
Year/Ind Yes Yes Yes Yes
N 1454 1572 1454 1572
Adj-R’ 0.228 0.245 0.048 0.040

ASCRE T S I — LR S K SR FE 3 K (W Chairman ) MISNTARIRFE
AW TV (PTDirector ) AZET HIHAAL 454 (Position )RESR S 1R [ IR 45 R TR0, 26 (1) A1
(IS T FAEH S S M BCE XA R AR R 5 —SRIBR S H AT A A < b RS2, 245
R ()M (4) B [ 1 227 SN HRTE F B A 1 2 "l R0 2w A g 45— R AE
DyAT R RNGE o IR 45 2R 028 O 0 £ R A D SR il A 22 A S Al A A

AT (RS AR IE T CquE R K R S DRI U (S9EE I o i | A S 1 R i N WAl £ 1 SN

TEANERHAT HL =R (9 28 w8 2 B RE A4 i 2 Rl A A 4= B AT M o
Ne&E O’

ASCR B FE G, DL LT SR AP AR A TEREAS , Sk AR W 415 ) e e 3t
A RFRAERZEINA RGN A AP A A SRR A £ 472 o 7K1 A< B 00 A B 2 Al
GRRHI H2 " BT R HE 0 L T B AR R B 48 R B - () ARER T LA M OG5 R Bl 5+
PIAREE ] LA LR i A M Aol , FRFEIAT O AR ] A 3 [l i) S All , BERE B i 3t
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WA R AR AR S AT o (2)#E— 2 B RSP A AL R, AR SR R ZE R 7E A W]
PEF S R aOR 2 PR O IAL, BEAT R IR 22 2 5 AT 0 o (3) Al SR ZEUS IR e 32475 oK
TR SRR, WS AR OC 2R R AR 0T 2 TR R A 2 B4, AT A Bl 2 AT,
S EI A RN A2 05 K o () LS BRPEtiNBY AT AR B AR S Ak N AN R Y
FUPRHERERS & TH7E R ZEIL R A BT 59 G0 Al 2 RINR B o SUATIT 3, AR SO R 2L [R] 42
RGN AT REZ AT EEACEE I EOCR E T ARG R 2, KRG
R GARME A U BE B DI RE T 7] A AR 0 2 TN P2 A R B 52, Ol SR A
AN R B2 LISt P R S YA (ST AT 8

ARSI RN, ] RS Al JE R FR Al A A AR B35 28 57, IR
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The Power of Women: Does Husband-and-Wife
Co-governance Inhibit Tunneling?

Xu Yupeng"?, Cheng Bo’, Pan Fet’

(1. Post-Doctoral Station, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Post-Doctoral Research Center, China Zheshang Bank, Hangzhou 310003, China;3. School of
Accountancy, Nanjing Audit University, Nanjing 211815, China;4. Institute of Accounting and Finance,
Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: The existing literature shows that under the background of Chinese cultural tradition
and economic institution, the institutional protection of investors is not yet mature, and the family
business often presents the characteristics of the combination of ownership and management rights. This
may not only cause the “supervision effect” under the centralized control right, but also lead to the
“encroachment effect”. The former believes that the family business has the ability to mitigate or even
eliminate family favoritism and weak risk-taking, which will harm the efficiency, performance and even
survival of family business. The family business is more concerned about reputation, showing a higher
performance of internal governance. The “encroachment effect”, on the other hand, holds that the family
actual controller has a high opportunist motive, and the corporate decision-making operates entirely
under the will of individual authoritativeness, which increases the risk of the expropriation of small and
medium-sized shareholders, creditors and other external stakeholders. The loss of corporate governance
quality and the shrinking of corporate value are brought about by the means of capital occupation, high
related party transaction and special dividend policy. However, the existing research does not distinguish
between husband-and-wife co-governance and family business co-governance formed by other kinship.
The existence of husband-and-wife co-governance family business, which accounts for one third of the
listed family companies in China, has brought a unique opportunity for this paper to study the corporate
governance of family business. Compared with other family ties, husband-and-wife co-governance
presents different characteristics in terms of goals, management methods, and communication and

coordination in daily business activities. So, the husband-and-wife co-governance family business has
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more obvious opportunistic behavior of encroaching on non-family stakeholders, or less “tunneling”
behavior? The exploration on this problem will help the academia and the industry to have a more
rational and in-depth understanding of the impact of husband-and-wife co-governance on the survival
and development of family business.

In view of this, this paper takes A-share listed family enterprises as samples to empirically test the
impact of husband-and-wife co-governance family business on corporate interest encroachment. It is
found that, compared with other types of family business, the husband-and-wife co-governance family
business has less encroachment behavior. After a series of robustness tests, the conclusion is still valid.
Further research on the influence mechanism shows that, the wife’s human capital trait and the trait of
endowing her with internal and external power have a significant “supervision effect” on corporate
interest encroachment behavior, which highlights the governance ability of female entrepreneurs.

Compared with the previous literature, the contributions of this paper are as follows: Firstly, it
enriches the research on family involvement and corporate governance behavior of family business, and
expands the research boundary of the corporate governance theory of family business, which provides
new evidence and ideas for opening the “Black Box” of the internal governance of family business.
Secondly, it expands the research on marriage economics, feminism and family entrepreneur behavior
theory; in the context of Chinese culture and society, it makes a detailed study on the “flexible” synergic
function of female entrepreneurs in husband-and-wife co-governance, and the positive effect of female
entrepreneur governance.

Key words: family business; husband-and-wife co-governance; co-management; supervision
effect; tunneling
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