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@ AT RABF 2T T4 5K A & 19358 (https://mp.weixin.qq.com/s/uUWaNE4IPDX Y 00UQGj5r1A), AL &% A % &
HATIRAR
@ TR, ST AR EEAREE L, #%K.
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FRUL SACTT APILEA: Kbl £5: 55 HABR SEBCRA 3R

B Ah, 454 B SCHER TP X 5 5 45 PR 25 R4 4 C 7K 7 A 50 0 Hb X 28 0 IR 3R R e (2 0 e 4,
2022; [t SC A SRS SE, 2025, B R EEAT A ML, 2025), 2 4 ) X R THNRRAE - b X 4 Rl R R AR
FECFIR) « i [X W AR 7 2 ( Deficit) « HIX [H A &7 Lt (SOEshare) FHh X 321l 7K V- (LegaD)

M. SEIER 3 5 R 717

(kg4

AL F AR BRSO E RROR, FEARIIN AL 20 696 AN BEE A b —4F B I E, 3
W 64.38% MIBEA N FHEAMFEA . 487K 1CSDLAD FI¥IME N 0.251; 48 £ K 2(SDLA2) K]
YIME 9-0.246, HHH 14.69% WIFEA SDLA2 KT 0, RIAELE IR 3 B 7 JoiZ: 78 o i 3l 57 052 10 18 L s
FA K H 3(SDLA3) I3 N—0.418. FAR & 4 A 56 285 0o, J 5t 4 1 3 (8 78 SR Al i
A AR, HARIE 2 5 AE 1% /K BB . X R U 5% AW AT 56 A% 1A 15 55 1 PR 45 44 45 i
K, B Hb #) 4545 FHE s .

COFJGEA 5 1Ml 457 4% HABR 25 A 5 T

T T SO A 5T 55 AR 45 M A L I RS . NG SRR, G (Family) 2503
2R B, U I SR A AH B T 3R SO0 i AT S I A 457 5% B BR 45 44 L K T, BIF ST AR Hb 15
B TIAE . 5 BEM S, LLAIC6) A, Kk (Family) Z%08-0.030, K45 & U 53E
FE AN AR B, G Al 1) 5t 45 191 PR 285 F4 4 BC /K P 2 35 AR, HERR A S T REAR G M B 1)
7.18%( 7.18%=0.030/0.418) .

R 1 KRSl 5= 5 HIPR 10 SR EC RO 20

~ (D 2 (3) @ (5 6)

e SDLA1 SDLA1 SDLA2 SDLA2 SDLA3 SDLA3
Family | —0.0197°(0.006) | —0.020"(0.005) | —0.038"7(0.008) | —0.024"(0.004) | —0.038"(0.008) | —0.030"(0.006)

a2 AR KA Eetil ARpzi £l Eat Eetiil
I 5 S £l il ] i £l il
N 20 696 20 696 20 696 20 696 20 696 20 696
Adj. R’ 0.161 0.307 0.160 0.722 0.202 0.564

15T N EUE R 2 A W] 2RISR R H B MR AR . T MR ARTE 1%, 5%, 10%K P R . BT RE, 264
B EORRAE TR AR T A, BAF &R, B TR A7 LA G 03 e RS . R R

() Rafd ke ®

ARSI BLR JUASJ7 A B ZEEE R AT T R M A 50

B, RUE ZE 4005 o T SR SR A A SIS T R R 0 L 7 4 R S AR R G, U AE A O B
PRI, R Ll A 5 Al B K b S 4 457 25 A PR A TRC - A SCAE A 20052009 4F A I RGE
A A FEA AT RS, LA 2008 4F [ Fr & b i ML A A A U 30 1 ks, b X 22 B . A R
I T AL 5, 5 3R 5 Ak R B, SR £l FRD 457 55 390 PR A T /RSP T BRI B B K

B, BURMENNR . O, RO R R FIE BRI ARSI B R T A
MV f9 45 B 1 11 (Bleakley £ Cowan, 20100, A< 3 LAY 2 Fb 2R (It 3 98 77 Bk LA 8h 5 50D A2 5 /N T 1
) R PR T A R PR AR JE AT Logit [F1VH .. Hik, S H B E R E =75 (2019 FIRF 5T, LA % -
K 758 — I AR A ) A R 7 A Dy DR AR e AT AR A PR 06 . b, AN SCIE 5 R R 4 K TR B £
AR IFAEAL A JIIREAS o A0 45 5 B R A S E B A5 iR (R Frfafe .

© W R, SRR BRSSO R B,
@ R, bR R R, 6
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M PZFRIE 2026 5 8 B

5=, HARARARE MRS . CLBT R 15 70 UGBS LA~ BT UL G (20 3E— 2D 4% i 2 =] [ 52 RO 5
(3D I 48 A7 < A JBE [8] 5 200 I AT Ml < £ P [ 7 80N s (40 5 S8R Z 8038 AT ML IR T s (5) R B
- EHARE. RS, A0SR R

Tt 2 AR

(D151 55 391 PR AT A T 19 S T B 422

1 2 987 b 5 90 5 o ) 45 44 0

AT SCR B, 5 AR SRR ARV AT EE, S0 A b 53 55 S0 IR B TE /K 7 B 35 B8 AR B4, R —ZRFU5E
PR AT B, B2 AT ISR ? 0 73 W SR A b B AR T 7K T B B AR SR B AR, AR
Xt f5 55 Y1 PR B TG 6 A 2E AT 5 K 23 A 3 RS B IR 4 ) R 51 55 TR A B8 7 A BR s . HL AR T
B> AXSH HART AR L2008 B TE, LLARFED 75T & e 7 5t 2 L B2 52 35 I IR JK T (LDebt) s
225 4k 52 RORTSK BT IS 201 DAY WT 78, LLARI B B 7 o e B 7™ 22 bU 2 8 B2 7 I IR K 7 (Ldsset)
RIGRH ZHENFTEHTRR. £28  R2 REEULSHESHRKFME~HRKF

TNy KA [ 5 55 B BR 7K 7 (LDebt) F1 4 5K D > 3 @
I A 35 XA T 5 A M B 7 3 R b | Lbebr | Liser | Liasser
BRAK-F (Ldsser) B Z AR T AR R AR . X 3R Family | —-0.001 | —0.003 | -0.020" | -0.025"
B, % AR Ml f5t 55 0 FR 5 lC 7K P 10 B 32 22 (0.005) | (0.004) | (0.006) | (0.005)
VA R % 7= BB P 40 6, 1 A 5 55 1 B 1 4 ERARE | AEED | A Pl
K, XA DA A HE B 50 Al fil B 29 R IS BIEAS | el FEi F i
5 A T N 20696 | 20696 | 20696 | 20696
Adj. B 0.123 0.219 0.244 0.530

2. FRABE I 0% 7= 25 400 2 1 DA 3803 AR 2
TE 45 K A H AT A 20k 2 A\ AT RS R A #z3 R IREYER: KEE~HEEN

N s " AIEMRERE
A HLL, T4, 0 Al S DR ¥ 7 T

&5 K UG B 55 WS 1R PR B 2 AT A 2 AR SC I I A 36 L a0 2 )
5% M A B 8 RO R — . AR neffclny | Overlv | Cwderby
. N e Famil ~0.010 ~0.010 ~0.000
% FH Richardson(2006) 1 7 [ 5% 72 i & 4\l o

B, T RN 3 . P (0.003) (0.003) (0.001)
3_!6&1&1:, MR A AN L PR £ il il
7y HAEF AN A B, FOE AL B 3E RCR K B A sl s ]
B IK T Unefficlnv) & o 1X B VR, 16 E 4l N 17 088 17 088 17 088
RIS SR, KIS SRR B Adj. B 0.093 0.110 0.162

PR T, 2 AR ML B T 55 SR B e, AT RE)
SR ARG 1) K A 45 % S s DA UG I £ 25 B, o ¢ 52 I BE IR A B it K /K P o FAR B JE Ak 28 4% %
HIJ7 W, B1C2) 13D R, GG A BE 3% 55 7K ~F COverIny) BEAK, 11 4% 55 A 2 /K F (UnderInv)
Toie 3 72 e, 3K — 45 FE 1R S0 Al () o PR B A A

COPLAIAS 3 XU IR

L. SR A Ml PR XU PR SERRFAGE = J T S AR 23 A R I 33

KSRGS M 7, T AR E BRI 5 a0 A iy KU B g, IR E
PR A5 FE R AT R S . CRART 3% R ORI A (2017) B 5T, A SCBAYE AR RN B0 KUK
B V& S 1) B A ) 2 bk 2 4TS R FE bR (RiskNeg) s LAk, R H £ TF-IDF AL 4 35 1 45

O IR, FRTE R S SO S SR R A4 R
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FRUL SACTT APILEA: Kbl £5: 55 HABR SEBCRA 3R

br CRiskSentiment) i 5 ¥ AL XA KN & L

A% 8 BRI BE FARK ] 5 9 B R R 2 1E .
AW ] YA AR A R 3R] SR B BRI ALSE (2021
P el b SO 2R ). R 4 ISR B
T SRR Al B R 18 B v v AR R

%, H BRSO B D S

2. ZRJR AR 9 S AR FH KT S T R

BN G 30 (O AIE 35
A STk — A 2 g Al B XU AR HH K

DAV BIF R 43 N R B RE S5, 2013 ) A0 48 ) i
B (AR, 20220 BT E & . BRI S, o
R AN (RDRatio) AR RN 5 E I Z
tb, 2R3 8 (ROA_sd) R G AE FEAT W 34 (E 1
IS A 42 4F ROA FrifE 2. 45 R
WM SR, AT AR KA, KA

=4

ZR g A olle B IR IR B AE

A (1)RiskNeg (2)RiskSentiment
Family 2.765"(1.373) —0.217"(0.094)
P& il Yl
I# 5 R Eeti]| Eeiil|
N 15062 15062
Adj. R 0.149 0.091
=5 KiRdA AR FIBKE
A (1)RDRatio (2)ROA_sd
Family —0.609""(0.171) —0.0027°(0.001)
il S bt bt
Eoesdivd Fsthil Fsihil
N 16208 18528
Adj. R 0.349 0.141

WFAR AN AR AN BB E T /N, KU AH KT AR

3. G Al i X IR

DIA=2
Fany:7

Wi 53 55 301 PR 445 H40 5 G 7K ~F FRAIE 4%

A RIS DR AL 8 ST A8 T390 0Tk i b 6F 467 55 7K S [0 97 1) 52 0 2 24 4 b 28 AN i 5
B AN 00 N BE 5 . A SCAE ] Baker S5 (2016) 14 2 4 28 5 BUAE AN A€ 1 1 248 B A v S0 B A 5

IRV ANt 5 1 B B, DUAEAS 18] EPU Ap i £ 73 4L
VU327 5 A7 22 5% UK A 5 R JEE v 15 T RUIR - 03 6 s

s 5K 7T §0 5 16 207 4 0048 K Lo 2,

Fo6 Rkl . ZFBRIAHEMSERKH

7 E ¥ EPU & T 4 ¥ 45 4y v Ao 30,
A BURA T E A, R

(1)SDLA1 (2)SDLA1 (3)SDLA2 (4)SDLA2 (5)SDLA3 (6)SDLA3

RIS 4 BFEUR fRATFELSR A TR IR&HF B 4 BFBUR RATFER

Anif e P4 ANHf e ML ANt e A Anif e P Anif e P4 ANl P4

Family -0.02377(0.006) | —0.003€0.008) | —0.027(0.005) | —0.016™(0.006) | —0.034"(0.007) | —0.021°(0.008)
il s & il 2 tetil Etil il ]
I 5 258 el i Eetil Eetil Eetil il
20 7] 4 2 R (PIED —0.0217"€0.000) —0.0117€0.050) -0.012°(0.065)

N 9850 4219 9850 4219 9850 4219
Adj. R 0.328 0.430 0.714 0.763 0.555 0.634

(=) HERR 30 4 e R « il 3 22 S5 1 i
I SCR B, S0 Ak 5 JE SR A W AE 5 55 3 BR K P B9 T 835 22 7, SR W] — 3 7 0 f5 o 1
e F) k58 240 2R 2% A1 I AF 2 N X B K B o (ELAS AT A5 0N, SR A Ml 78 i B3 s 7T e 1 W A a1 R
FE AN A EBAE DI ET o D HRBRIX — B ACVE R, A SCHR 5 4 PR B - 7 SR A b R IR £
55 SO PR T A2 A1 748 it B 2 58 3 R 4 3 2 T DU 922 %L N7 I Rt B 440 R s X < i K e K T AR AL
M2 ARGNEZE T L, A0 51 N B 20 R AR B4R AR X <5 BlUR SR K P i bn 5 SR 4

O HBERIRR A SRR, FEA L RE 2020 £ 2 ATRORIIME . 25 T S REAR R IREE R, 2R TRE, 48R BEEER.
@ ZRTRIE, SCP ARG Z TR, %3
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M PZFRIE 2026 5 8 B

M CFamily) BIA2 B30 . SR ] KZ $i& BRI FC $i5 K i & A b T W 1 et B2 0 R . 528 R AR (2021
HEVK AN AR C2022) BT TE, 23 53l DA e Bl ALAG 77 ST R AR A0 i X A 77 B 2 Bl 3 DX il =
XA SEZ R X ek KT 8RR, ikl ik 4R amgs, L2 hX &
R R R KT v I MR A b 229 P R S 35 S ) 5 55 0 PR TBC /K -, HEBR 17 R B8 240 SR 0 B AR A

FNHE—E o

(—)FE T FIBER HE 4210 5¢ i 57 W 14 4 #7

TE SR BNV T« DR IS 43 A0 A 5K I Al PR S A2 AR AE, E 508 A Ml P 350 7 A 23 155 8 & 1)
HIR 5 R BIHL_EFEEANE Z A R R M (Berrone 5, 2012) . K 3% Berrone £ (2012) 32 H HI
FIBER HEZE, X AR b At 2 4 I & R 56 1 5805 4% il ( Family control) £ 47 [A] (Identification) +
#4147 (Binding social ties) . 1f /B /& 7% (Emotional attachment) . {& [ {% 7 (Renewal through
succession) FLANGEE o M SRR FE P N ARV, Al 440 A M B 4 (1) e A, SR ) 428 i Bk 2k
T SRR PO o PRI, SR AL o 15 B0 & Rk 2, G o R Ak £ 55 300 PR TG XU I R 4E R
FIG0 B B R AU R ZY o AT T FIBER MEZE, M TN 48 FE 4R 58 5300 A & 1 Xof JXU: IR S AL
IR B EH .

L GO : R FF B LE ] o S0 5 11 LG 55 20 Al 189 XU 565 0 2 7K~ AR+ 2 15 TR O 4
PAIHLE A DG, 0 Aol FR) 8 T R AR R B R SR AR B 25 2 ( Chen AT Hsu, 2009 X1 1 3 A1
KT, 2018) « FKERKFIEIK T 5, K5 b (00 R 25 99 o 8 5 %, 00 0 JFG 2 o 1) T A £ P 4%
Fil 8 AR o AN SCTF TR T KR SR KT (FamOwn) R R i Hl AR AR /. 38 7 511D
SR, Bl SRR KT B3 s, A A5 5% A BIR 45 44 B BE K S8 PR .

2. G INIA]: FRIGEANAR Y 5 B G0 e FE L o R KRN T 4 7 S 12 i BRI 4 97 52 e 75 %
S e T RS e . B IR KRR AR EHE KN, KRCRERET, XEEES5A
FIJE R A B, G0 B A A AR I BV T R CEA 7548, 2017, TS5 Ak B3 A AT R gk AT & KU
B SRE o [RI b, AS SCOdE — 0 A B S I ol 03 0 A 2 S T s e 57 55 T PR 25 A B L K o AR IR
FIEWR AT E FH K, WRKEEF K FamChair) BUE N 1; 5 W EUE A 0CEFT 755, 2017) . £ 7
FIC2) R, B S0 B A FEAT 28 K 1R 20 A Ml A5 55 391 PR 485 40 i TG 7K1 42 35 BEAIKG

3.4 Al ESG W . Al BRI KR AW E T EAMEERRENKIHE SRR o X
TR AR M AR AR B SR AR 2518 () 4 24 R, DAIR A XA [ FHEEAR 2 BE A . /& ESG R It T 5K
TR AR NP X AR 25 AH R E A . N T BRI RS A 5ERAW, KRB A )
77388 s [ AR IV 45 IR SR Ay R A b () K A A7 28 . AR ST AR IE ESG V2 1B 8 O Ak 4 2 415 1)
RIBAZ & . £ 7 (3R], ESG V53 T a1 1 500 A M A5 55 30 PR 45 ) B e 7K 1 fi 2 S04

4. 15 AR : SO AN A 75 75 2o R BE VS N BE A R0 5 S5 T A b 4% Fik B R 51 5
JTo BEAN, AR KR, G R Al (1 A R AT 5 I 58 ( Gomez-Mejia 55, 2011), B 3]
BLYES SR W&, DR I 2 o R 3 47 A Ml 9% Y05 UG T A0 XU 8 B, A I A Ml 57 45 1 B 50 /KT
b5 TSI SR 10 TG AR P AR B, 60 M 3 500 A 1R 428 i SR 23 e AV 37 B8 22 155 I R B2, B
AR R KR (FE5 E, 2022), A SCR H 0% ARk 2 75 B 2 6 75 (FamDenovo) JE 5 50k A
WA AR . 3 7 51 (4 SR, BELEEN 75 B S5 AR Y A7 55 30 PR 45 A4 B 0 K1 2 25 TG

5. fQFRfE 7K : CEO 5 8E . Kk Ak CEO AT LAy = 3&: fl46 A\ CEO. #%3E A CEO. k22
BN o ASOKAEE Family ¥590 N W AAE & : Family Founder 1 Family Successor. 45 i Ak

© SR T R, BEAL DU 55 DL SDLAT S WaAfoRE 25 L) V145 5 L SDLA2 1 SDLA3 A WoAfRe 75 LA V145 UKL, %2
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FRUL SACTT APILEA: Kbl £5: 55 HABR SEBCRA 3R

CEO 1 844 NBAERE, Family Founder BUE 7 1, %W~ 0; 25 4k CEO M R ik 8 N 4H4E
B, Family Successor BUE A 1, BN A 0. £ 7 (5 B, STRANLEE AL CEO 15 % 42 Mk #8
Eb, B 046 N B 38 N AR CEO 11 20k A i 14 5 55 3 BR 45 74 #5 Bl 7K ~F S84 s Family_Founder
F Family_Successor W] R 72 55 AN 03, IF B SR A WA #h 78 LAk 457 55 T R 45 40 By 345 XU:
J7 A B AR St .

®7T HKIEEAFES 55 HREWEE

Bh SDLA1
(@) @) 3 4 (5
FamOwn —0.093"7(0.016)
FamChair -0.025"°(0.008)
ESGscore -0.019"7(0.003)
FamDenovo ~0.020"(0.009)
Fam_Founder -0.014(0.006)
Fam_Successor -0.01877(0.007)
A i gl Pl Etel Pl
I 7 RN gl gt P P P
N 13324 13324 12550 13324 13324
Adj. R 0.302 0.297 0.290 0.297 0.297

(TORGE e RAG Y S Prid 297K

FR AN T ekt 2 T Y R BB, B R R XU ) T E 71 (Gomez-Mejia 4%,
2007, FE fe AR, S 4% ) F) 2 =) 15 5 [ i 30 SR T SE e, B TR 37 208 DA AT R A b 0 DXL RS 4 o
AE /1 5 58 (Ding 4%, 2021) o [RIE, A SCHUHAE HH 7] A9 653 55 RS W 1T 5 S Aol B 52 B s £ 7K1
AR R BTN, A SCRHAI 8 H 73 47 o R AL B O S bR it 17K T COverdueR) , 3R

O w) R ARAT A AE 20 2, BIVE < A A R B B s AR AR B DN RE K (SDLAD , #5142
IR [ A R — B BEAR AR AN (Family) 47 55 20 3 8 S5 R IR, ik & Kk Ak
I A AR SR Al JE T 4 2 B i S P g 391 0, R 6 P A 1) 8 A SR Al A
%, HALIA) K22 57 0 2, BWIAE AR R E G L ZACE T OBl () SEBRIE 29 7K1 B A

®8 ikl RSHIRGEMEE S EIRRZHLYKF

B (OFAN | OIEFHEM | GOFBEA | OIEFREMSL | OFEME | (ORI
SDLA1 0.02277(0.006) | 0.0527°(0.014)
SDLA2 0.02777(0.008) | 0.066"°(0.019)
SDLA3 0.03077€0.007) | 0.0867°(0.015)
i A i £t £t £t il il
IE] 52 AR i Eeti E2ti Eetel £t il
18] R B (PIED -0.0307°(0.020) -0.0397°(0.020) —0.056""(0.001)
N 10911 6190 10911 6190 10911 6190
Adj. R 0.080 0.158 0.080 0.158 0.083 0.168

(D Ja R R:: S P il 5 Al 904
BT SCSAEAS 30 R B, Wil PR e Lo o J5 S0 4l (0 5 55 390 B A TC 7K1 1 Bee g 32 2 25 K 1
RS AR N o SR, AR XS M 1 AT B P B AR 0 A 2t SR b 2 75 DR WA & IR i 141 T 43 2K T
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Ml JE R AL 2 IR X — ) L, A SO 2008 4 [ B < R E AL — S A AR b iy, K
F IR AN ZINE S 73 W SO0 A Ml AE b ol Je R 15 PR R SE 1R
225 KT B A0 2 45 21.(2023) (1 ®9 eEeilPEERNKERN Cox EFS

> Y > [OFS 3 gi
T, AR A AT T, VBL Cox EMECES
Bl A5 X B A BB Bl A 51 it Ak 55 AE it A 25 (D BAF R Cox AL | (2) 4278 B Cox ki Y
ML ZE 2008 429 A 15 H 5 2 5 s it 7= o Family 0.154'(0.084) 0.2297(0.106)
HJE A, R S R T;ﬁj‘ii - 23 j:
NN A LA ] 52 R Bt % il
W%, KU REA N 2008 429 A 16 A& ! ; == o o

2009 49 H 16 HIM A B IS Mk H B
M AR, @& o5 30 R A W &5 v o 1 KT, b T B A DA o BT R S — N A2 % H 2008 4
9 H 12 HUR AN ~HE. £ 9L RER, KRN (Family) ) R 505 2 N IE, 0 % A0 BN %
BRPHRT AT IR EE® TIERE . 28 5, LA 3 3h 4 /N RS 0 5 A 5 5 Rk
AV FI R, A St L R B T SR A

t ERERT

A SCH AT 20032023 S [ A BRE BT A A REA, BRI T S0 A koS Al f5 55 IR 45 44
B IC K R RE L AR R AL & 22355 J5 SR o W TR B, SO Al T KU RGBS AE, 52 30 HH S AR Y
157 55 A PR 45 Mg 5 IC /K - o ik T4k 2 15 OV ' B2 18 FIBER HE 42 14 43 M & B, S0 1 i b 491 v
B N TR i L Ak 2 A K I TR T AR 1) R A Ml R 5T 5% 301 BIR B P £ 400 ) A P R o
ZKIEBIIR N CEO B HE N CEO B HR My 2 BN B 51 17 - 36k £57 55 301 PR e RSz, HLAX B 18] R B
— B RIS B B AT B R R A ARG . MR R, SAER IR AL AR
bl SRR A Ml 22 B Hh B 9 ) DR B A 775 L £51 55 31 PR 44 R i T A i Y S B 3 ) K P B TR D
T Xk 3t B0 b o B, SO A b 2 4 /457 55 XS i 1 {EL e B B o (1 A AW SE L) A Tk R
MR 8 25 v T AR SR Ak

BT UL BB RS 8, A SCHE UL BORE W 35—, S0l RE 450 0 H 2 ZOR Aol i JE &k
J&, T8 53 KA S0 AR M AE 4 < R A 5 T B R AE o S O DG A ] e 3 AL & BRI R
J R BRAE RS B S T A AR, — O T, OB B A S R R MR E 2, e R
TR A JU JS A 22 e 1 o) FEE 3 5, 36 S 7 370 304 0y B A/ 98 1 ) 5 M R % 0 A b R KT R, AT
DR FLAE 57 5545 B2 B P A B A ok R0 1) 75 DARR 82 A0 45 59— T T, R B SRR A AR B A% 7K i
S5 il A S THT i 42 BE N PR XS 7 BE B UL A1), 2455 < BT A DA A 7 5% B U 110 5k A ol 8 it o 2
SRR S5, W OR 4 E H AR A BUBUSE B A (A, A SO0 Al A By 2 45 RS T R R A
BUMAE o 368 =, 5838 6155 WU TR AL 1 R, R Aol KUK BE A8 70 5 87 IiC BAT NI A R
2024 £ g2 B AR 2 IR By A g 2 R AT XS R AR B oy o AR IR — SRR, e
WK A2 DA T 55 46 Fm 2 Atk b, 98 Aol XURS: s B+ P P8 42 A 7K ST B2 B8 7 A B A0 R S Al U 55 1RO
YroEfE . BART S, 7oA Al (K B8 7 9 PR B 45 4 I Bl 1k G AT 35088 [l 3 ) 300 B RE 0 55
NN GEETVEAL 5 0T J5 DA M P4k & o b TR 08 Sl o BE 7 s R A R DT S 5% 45 45 A4 1 Al T

@ F s AW T R AR A ERE R BE T T P9 o R A 28 s R (R R A S SR B, DA S8 8 T 28 st i R A B TR R ARSI 24 0
FA R RS2 3 e D 7E A SCROIT N AR R A TE TR kb, EASIRN Al 2 B RIS [, S84 sk 43 vk ml LR B X 845 2
@ 2008 429 H 15 H oy E ARk, A BAHEAT2E 5, L EL 2008 42 9 H 16 H oiEdRH .
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FRUL SACTT APILEA: Kbl £5: 55 HABR SEBCRA 3R

FERAF UL FIRGEMN REEVT KA g T 2 RUSRF . 5=, WNEm AT, 51 3kt 5™
PR B, DA A 5 95 SRR A IBC o R OR AT i 51 3 Al SE A 2 K 0 VP i 55 [ 4 B S0 B AL
i, 58 Ak 35 B 45 4 5 b B 4 A B DL PR B, LA B A s — R L A T H PRl B i BT A A L
BLfR 5 S HEZE, 51 3 Aol A8 3558 R ST R 20 00 550 0] 4% Jo) 90 5 5 55 JUT R ik /> 34 BR 5 . 11 MR
B R S AE BF 7 AL b ORI R E AR B S A Ik BT, AR RS S £ 5 2 3 B
TG RE J7, M ] AR g N 3 P XURS B VRO R s =8 SRR Ak e 3 I H B iR
(] 4 FF) 2 5 555 B A EREAML A, S 740 #5088 [l Wi 15 25 1 4% 7

ASCIRAFAE — 5 JR IR YE o 24 7] A K B0 R I8 S AR A 0T I8 1H L b 783l BT i 47 KA 7 R
IF Wy ELAL 5, [T 51 55 SRV HR (K AT ARk, ASSCTEVEST T ROE LRl B AT 9 i BRAE” DR e
AT 9 I AR AT g o 3 R SR B S UG E i kAT D 5 BBAT O, R T D B Al 1 5
55 JU IR A TG 0L 5% B2 03t SN A S50 A0 22 B AR 5 2 T O I 9 A A < R KR 4 4R 2 B MR E R R
A B ROA oA Y B

FESEH:

(UMREERR, i3S, #EF. KEEHINGHN SHEITEREY): FREZEE 1), BRI, 2013, (9):130-143.

I . R AFHRN P AR R 7 —— TR AR E A A[T]. T EITER, 2022, (5):4-15, 53.

[3IZATF5, MwetE, 2. R FIEN - TERWTEC 52 R M5 k). B RS, 2017, (3):125-145.

(41832, 2576, S, & 3 i SRR AR 7 £l RO i 2 —— 38 T4 PR K SRS SRR AL A [0]. BB
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Research on Debt Maturity Mismatch in Family Firms

Li Ziyi, Lyu Changjiang, Deng Yuemeng
(School of Management, Fudan University, Shanghai 200433, China)

Summary: Despite decelerating economic growth, China’s macro leverage ratio remains on the rise.
Concurrently, the widespread debt maturity mismatch, characterized by “short-term borrowing for long-term
investment”, has intensified the buildup of corporate default risks. There have been rich discussions on the de-
terminants of corporate debt maturity mismatch, but most of them adopt a supply-side perspective of debt fi-
nancing, emphasizing that firms passively incur maturity mismatch due to limited access to long-term finan-
cing. This paper takes family firms, an important organizational form of private enterprises, as the starting
point to explore how family control affects firms’ strategies for debt maturity management.

Using a sample of private listed companies in China from 2003 to 2023, this paper finds that compared
with non-family firms, family firms exhibit a lower level of debt maturity mismatch. Mechanism testing indic-
ates that this difference primarily stems from family firms’ adjustments to their asset structure. Textual analys-
is of the Management Discussion and Analysis (MD&A) sections of annual reports, together with evidence
from R&D investment and operating outcomes, further shows that family firms are more risk-averse. In addi-
tion, the negative effect of family control on debt maturity mismatch is more pronounced when economic
policy uncertainty is higher. Analysis based on the FIBER framework of socioemotional wealth theory reveals
that the inhibitory effect is stronger among firms with higher family ownership, stronger family identification,
closer binding social ties, deeper emotional attachment, and founder- or successor-CEOs. Economic con-
sequence analysis shows that, for a given level of debt maturity mismatch, family firms are associated with a
lower probability of default; in the face of liquidity shocks, they exhibit greater organizational resilience, as re-
flected in a significantly higher likelihood of post-crisis stock price recovery compared to non-family firms.

This paper makes the following contributions: First, it extends the explanatory framework for debt matu-
rity mismatch by shifting the focus from the supply side of debt financing to asset-side decision-making,
thereby offering a new perspective on the buildup of debt risks in real-economy firms. Second, it finds that
family firms exercise greater prudence in debt maturity management, and systematically reveals the unique
value of family firms in risk management from a full life-cycle perspective, advancing the theoretical under-
standing of family firms’ debt behavior and enriching the literature on the competitive advantages of family
firms. Third, it highlights the importance of asset-side resource allocation in debt risk management and
provides practical implications for firms to optimize debt structures.

Key words: family firms; debt maturity mismatch; socioemotional wealth; risk management
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