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WAER, FIGAL ™ A A st S5 R (AT fRIFRSEW ) Mgk H 25 1z HoH
TGN IAT R, HBR A B R R AT B T T A A T K AT AT 2 /Y
A, RZRNINER2EHEE LR (Carney, 2005) , AT LIE H f B R RAT
SEWHI Hbr. HRUESEWRIRLA, XAl (45 BRI G R & SEW I —38 43, 2R A7 At
SEWHITFB:, KGNS BB E B h] . RIS X AR e, TR B
M, BT A B R S 2 R e b i RIS, A A A T ) AR SR
HOMFEE M A0 (Millerds, 2013) .

B RE 32 SRR a5 7 T B SN B 0 RIGAT 200K, AN a2 A ML o1
JE IR — R N ARE AR, BRGSO AR CRIBE R — RSz — ) X
TIRBVERRE —8 AW, INALLHESE R, A FEROE BTE IR T IAEA S0 AT/
gl s, WA REIE R E IR ). RINCRE , SO0 B i i
JIEA AR o FEANASHIEE e ) 0 25 G5, SR AR M8 o 3 5 AR A7 3 oF [l iz o B L
Ko MG L B R AESEW 5 il BE i ) Z (8] W s Z vh 28 i), 468 1 S0 2 anfnf g
Xt HETFAR RS AR S ICFRATTIT R T IR 7 >Fe S 45 il ST T XoF PN M5B
Hirth o T oy, RATEBREFTBTEAT Y LR E LT AR ESE ., a4, fEER
FUBTIS AR R IRATARBIFFERTG, SRS B R A =, T S 32 B ol
FE R RO o FRATTHA SR A iR BIRF ST T 2 WA i S Al 1 55 s Ak Al —
HZTEZR G LRy apaE, SRR ZE Al 26 LA SEW A [nl Lz i B R 77 (%) 52 [ 45
AT

T SR PO R AR M S S A TR FA AT, FRAT AR — B 5 a8 0 T
S AT ZIR A RTER ZIARED G, Rt 2 7R 2 B I BE R o SR
SRR NI I 7 0 R IMEOH = 2EORRIRR BE B M ;. S MR TE . AR PR BB
VIR, (EFEAR ST R AR S . b IRAT145 H DU S58 . A A S AU R EL
Bk SO SEW R 7 TH AR5 ZEXT S5 A8 B O e HE o AR o PR 4 S ) A EE
WASEER 2R o B R T, DR AP S5 i A% O —— IR i
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54T RRE M B 1 N FIGAM AT 8l o A SO E— 2B 0158 1T /i B e J i Ae A
DU ZRGAR MY BT, DATIT 485 705 H A7 R o] R PSS A2 o A1 DA 22 e J= R J = B AN TR 4
o sk, BefiTiz AL B2 AL A A AT il BE T A2 1k, # e 1ol J3E 3 SCREie
Xof ) B8 i S A B B R . LATE BT 32 SCR RIS I A B 25 (B0 )2 1 B TA L il
SEAIREERY, A TS A RIRT REAEA I L, I HARL OB R
AR N BE T DA B, AT Ay BRAR A B T RS Rt T PR

AL R LN BRI, 2 o SRS Be AR, 28 = 4 52
RS . SRR, SR DU B R S G RLIT 08, B B o oA 40 25
SR SRS, I B IE ST R PR o

—. B 5k

(—) IR0 & 5 5 il

TSR A AR 2 IR 25 2 G5 Al s DR SR ) S BRI . 20074 Gomez-Mejia J H:
GAEH , B FEM A BRI 2 B B T ZE A AR 55 W 45 Be R oAt 2 BV & R
&, UIETEAUINEE S . FKGAJER . WRRCETE TR EE, LARGG R B AR Al R
RN E I GE RIS, AEP KA SR, JBATEE T IS O R I LS5
( Gomez-Mejia %5, 2007 ) . Goémez-Mejia%F (2011) HEEEMFESTEAR . SULHE AR
T AT AMN AL 225 BRI & BRIR, IR R 21 R0 & s g . SCieiia
A=A

PRFEXT A A B R R AR AP SEW I e (RUT4E, 2016) o —J7m, Xk
() B T AR R SO SEW R B ZE N 25 . A SCHRTR H il & HE g ma FA T A ) )&
SEWHY—NEHELERE, HAMAMSWAET, WA BE KGR G 0E FHAbAT 3 i 5
71 (Berrone, 2012) o 53— J71, R4l i 48 R4 il & S8 SK HASEW ) F-
Bt FXTMLAIEIR . FG AR S X f A FREE RI B DI, RA PR
(R BRI, S8 I B A RE I A AT B T A BT BRI 75 B ( Pierce4:,
2001) , A BESESTHFAA T A AR AN FI AT B 3R] 5 TRIE, VRl A AR SR %
AL AREET L, WREMBR KA 2 Ak, R RIA RIS, ARt
IR RGN . ZHR SRS TF B A SR IR AR 45 T R A SEWZER (BR
BFBRAETN, 2014 ) o PICGGARMERRAXT Al i 45 BRAE il

PUA SCHR R S T BE A TR S E SR SEWRY IR 28, SR B2V 4 S i BRAE
Ja ok, RN GTAAT AL A T 6 5 B AR 20 ( Gomez-Mejia%s, 2007; FKiE &
4, 2013 ), XFFAMNRIE k22 2 T A R AR A B = e .

(=) WilEE R 015 R4S PR g il

AT ER AR S AR R, X TR A 22 R AP ER TR AL N (R Al T 7, 4t
SAAAERT BER A E AT T RESAF IS IR LR, , e T S e Ak A BRI 25 A O X
AT SRR, IS RE Tk AP 3 7= 4 50 ( Suchman, 1995)

Scott (2001 ) 7EDiMaggiofIPowell ( 1983 ) FME s FeAl 4™ eI HAA T 6l B A9 BRI
FRIE,  AIA A i B2 A . B A SCAR A = A SR B R T AL al . AR M, B R )
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AR . BRGNS ) o b R e i el i A | W A A
RAEATENARFG AT R, B 2RI RN T L AR AE R i oK . R
PALSE 2B UBTEE I |47/ b e 2 | S b WU B A B s o 4 S o B 2 WK (=B S E b/
IR . ST 72 B A AR I8 b 2232 BB ) 547 I OB Ry, s~y
SHHESE | A OB ZS BN I EER . AR SO TR I B R ) 248 UM AR T,
A TR R ST, AR R, XA R A — B HIERRR A

AR A SR 1 G A Ml A ik 22 b AR T A MR R R AL Y, R bt 5 8 T 2 DG4
R B AR SR, MARRIUOUOCHE B B BYJFK . Berroned (2010 ) MYMFFEFR,
KGR G B TR Z R TR X R 3 ARG BsEm, e A BRIl p IR L, %
32 B AN B 25, Millerds (2013 ) AUBFFE AP, LT 5 ki oh
HRUTUR, XSG LA R EE A A S0 SRR, T8 O S A R 7 AT
VY, 5% i wl#a a] ToR B TV AE AT A S SR 3G o R B A ikt . b T iFSE
o, TS B S A B A A R AR R 5 R ARAESEW VRSK th 2 (1)
FEr.

(HASERR, REEEEF A TR DS R e MR IR &=, 7EWFE PR
B AL T R B R TR . AR, WEAS R (2013) PR, ARSI R
SRRF G RS . T BE AT BB FH T A e BRI AR T A A EA R VEH o 52
e, DNE R R AR SRR N R A AR A . AR B R 7 R R T ATk 4 A7 1
&, ARSI AR B 20 ZIER G BR T AN Tk M . MOAFLO PR A R E , fERDE
PO BB, AT R IR A TR A AL T ARBRRAS o A7 S AH DG s T R HIR A X
SHUANFIRS, EMIASX AN T8 =4 B E 5 ( Bargh%, 1996; WyerfliSrull,
1989) . HULHEL, ARG EEAIEIR ZIMRED G ( ZIM ED G 48 A Ak — A
R LA ) ARBETE Z 0T, WAL TIRIRIR A, X R AL A T3 ma A FR .
Miller%s (2013 ) Frilge 2 505 LT 28 "l 04T 3l S e iy B A8 T B9 O, 17 7 T =
A AT B TR XL I i oA () i) B R ) A sk AR b K HEsZ i i sk DA

(=) WA B2

FIRARM 1) Z R B K I LR 25 52 2 R e, 2 TR 2 Z AR 5 5158 A
Ker AR N 0 [l RN G458 Tl I AR B v/ NIRAR (R (R RS, A N M S IR A b B R
HAA BEE SR TR N Z N T, b2k TR S ae I AA bLE, 1
ANV R HRCR A S ( Bertrand fliSchoar, 2006; Schulze®:, 2001; Stewart,
2003 ) o WAk, F R fh A S LS5 R S5 R B AT AT AN IS b Ay B 1 AR A
PR, SR AL IR ZS T Z5 N D RF IR IR ( Schulzed$, 2003) , X 45l s
UL A BERAF B AR KR A P 210 TAELR RS, B S35 b DL i AR FR
PRI R EZBE (Cruz, 2010; Gomez-Mejia:, 2001) , PHRFSEHEA AR B2 E Sk

BUNAIAE, 2010) o —S8 A Ak IR MG BAR 5/ NBR 22 8] A ) R ) — o
RIS (MorckfllYeung, 2003 )
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Porta®s:, 1998, 1999; JohnsonZ:, 2000) . A/DHFFE & LS AR 458 2 B iAR
JREAAE Hh = A ) 2 AR )R IR AR B2/ NI AR, R AR A Bl s il ML ki e R Ak il
PRAA WSS, SRR S/ R Z B A 25 %% ( Claessens®, 2002; Faccio%,
2001; La Porta:, 1999; FEAKAAIC, 2003 ) . Johnson%: (2000 ) Ngk—E &I T
AR R B T MRS A R IR . B E T N AR R SR IR . AR B, TR
JREAR FEATE 22 W %) o 2 LA s ol RS AR 1) RO I I AR 0 A B o R ) 2 4 7 Ky o ™
# (LaPorta®, 1997, 1999; FHIMEE, 2013) .

AR FXS FIGEAM TR ZIE W T AT W 2 R . R ZEE R AT
Yy, LV ST LA R 58 5 1 Mol N B3 2 32 B4R FERs2m , 4 1:37
LV FEA DS FIEAD AR R E LA, , X LTl A By Nt —2552 0 T AT 7 1 % 5
&, SEFEAN IR A, RO AL A T 2R EN S . ]
e AEFGEAIPO_ L TR Bt 5 L 2% T LLULE “ARIAFESIGRE T, 013E /N ik
RAZEIRBSE” ZRESCF . HL, BWFFREEBL, FHERM R T FEORRE S %4 il (1) R
W, HAEEEYTIN &41T (Benningas, 2005; Leitterstorf fllRau, 2014 ) ; T
BNFGEA SR A8, FGEA R BT F ST (Claessens I
Fan, 2002) ; R TWSIHEEE . WA I 40, S0 A b A £ W) 7 & ks IS
(Faccio®§, 2001) . HILENR, FRSCTFRIEMI A fm 2 EN S 2 h AT 7
(REEATHI BEZ . SR, B FRESIFE— B RHERRE, 280G T AR
LW E SRR A RIBRRR, SURAARPIRIS 2R EN A ] A —3, A DLEGE
PR ZINEN S, SFEMTRF AN BT A 20 BN G A A AL FARRRIRZS o AR HE AR SC iy
W, R ZI R DG S S AR R b pesg T R 2 R T R B R T RN
PRI A 2 fih b AR DA R o] 32 2 1) =R A U AR G

=. REARFGE. ARERSEIEFRR

(—) ZHIs ik

ASCREUCEGIIF 5k, JREWT . (1) A5 E B LN H B R 5 AR
FFSEW H bR Z 0] () 5 AT 52 50N R A RS ], R —A> “TBAkE” RRBIHES
[o) 5, RIS S e RS 08 ( EisenhardtfliGraebner, 2007 ) o (2) ASHF5E
BIEE I A %%, M IR G R RIS, ROIFRETFONIA IS A 2 |
PEATBE AT FEIE AN FIAR T H . (3) AR5 30 S i WL s 1l e Xk A0 o B8 16 g
(RIS, 487 il B I OO 5 W S48 PR i 1B e, T A 5 13l 1o 4 iy
L, RIS Ja G SR K B A 5% (Siggelkow, 2007 ) .

AR SCHEI Y R A s b GG A Y 7S e S0 = i ) SR T SR I IF R &, IR
FAT BB A RN 450D (00751.HK, DL RIFROI4E ) . BOLHF IR HIK)
ESEH 4 (00493.HK, DITMRFRESE) | SIREESEH g™ (00016.HK, LA
FRTAREGIE ) DL MR e RGO S SR SR e (03383.HK, LA FHEFRMEE R ) o &
BIBEBGE A T IILAF SR HE, WRARYZ R A . A6 N FKibd il &
W TR, PR ARG GBS, AT LAV I A i i
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FER I ST, AN S AR BB G . H T, UER LA w42y
TS IER T F B 8 il B S sz R A A B DTGB, BN SRS B A B T4
WROINSIAS R, H=, RS SE A R, bt 5 %E
(G, OISR X8 B2 il (0 S b A8 Ak R JR 0 SN ol B R ) R - 2 9 R i ek
P b PAlIEE N

IR ORI TR MU, RRE S f R R A T R AU o AR B TR AY
VPt I, PERIGEAEENINGEE, W MR RIENU A TR SO . #58
fir B AR . RN S A Sk B AR E M, BRI A E AN
WAL 7Y s AL E S B L M e it an Qe el ) 45, DIKILEE
R ZAUR AR BRI, WA HER SR — BTk e 2 . SR R 2ok TR
FHE I 225 A PRk — 7 i il DA LS PR BCE 41, 55—y 1 o] DA 738 Lo
AHEENIE, #Ing5Her TG (B, 2004)

(=) W5

1. B ISR I 1Y 5

B HISAT A i st, MO EGIE e, BRI A TSN T IR
PEALPRIE . FHIES T A ZINLAE R AR &0 B RS, TS 556 B RREE,
PR IMEAH Eb & JRE T TR 4 2 . T Sl AR 5 38 174 v ) D M o 25 2 W B | [ PR s AR A, A
PR EIPRGEA | JUHIE SR RS &1k [ R AR B N A = Y b P Sk 28 . FHSUES:
TS 55 UNBWBEE I, FRAIETER, FHLEERATZNS5E
i S G A 1) i

SR, s B AR 5 28 E AR A AT A L, XHHEE MR AR,
IR RS A BRI 55, BI0G R 2 B BRAE rh i A F 0 2 BB T A 0% 48 1
i, DARRMRAT A #2030 35 0 B AN AR R 25 B0t A B A2 i, AN, K
i ) B 7 25 0 FP N B 2R AT N M S B TRl A A ot L T SR A b o ) R 3 i AT 7R
( YufiZheng, 2012) .

2. BT =

(1) 43t AI4EERIARAT (00751.HK ) &K K h 1. M4
KGN B RE ETAR . H20004FE A RAIER# ik, Q006 A\ 224 R ILF%
— EARFEE XA R X R IR IE A AN RIS, T, SRR RGA
40.65%, VIALQILEECH KON ER TR K | PUTES; HIEMR TP AT SR G
Wy SR ERTHEPUTE S, A IR . 2004411 H30H , #7E  Hapw
BTt HAED F 5 HA L A% S s BN 5 DR P e 1 B T A R 98 4 480045 7
TS TOHA WS RO B A, B R R R AT RO S A R RS Bl Ohidg &1t
ook, SCPVEN . @

(2) FEEmdr. EEHELZ (00493.HK ) J i OB 7 0 FE B0 24 K i 28
HA, 200446 S5 EMSTE (00493.HK ) 7Es b7, WASSWE, HOCHEE

@ BIEHRS (00751.HK ) K35 B EE——20044E9 7130 HK0HE, BTk soit 2/
@ Wi (B 9% 4> BRI B A e, JIER, 20044E12H7H o
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B KRR ETTA R T4.9% AR Y, JE B RIERERE, RIS BEL =02
— Wy . FERE RN I A Z AT, EOUHIEEEE SR RN, IR R
FEF, SECHmILRIEA EHiAF35.55%M My . QR e e i IR 5
AR R T S 2R —E R 20084F 11 H #GH W Bk DL SR g b i A Ry i
HIFE ARG A . 5 R R H IR AR RO R R B A 78) . 20094E8
4 H B HE IR 2 ) 75 78 12 S5 e F R 45 T B 1642 e S A =, AR B s IE W 2>
fe¥s, T ANBIRRI20084:1 H 22 H 22 4 5 H ] _E 1728 5 1] 86 55 [ W Bl 292242 %
TR 208(Z ERE Ay, DAEE BT AS K A A N DYk . i HE IR WS 248 LA ey 171 g
ST AR R HBARBRA16/CH T, @ FilkE b T8 H S H & Hilhef s 4, it
HE T FrHEIE 2 B A

(3) HrimItrbr=, HrgsE ™=k RAFRAF (00016.HK ) T 19724 7E 15 28 riEfd
b, BERBRANHEEZ —, W KA ERIFEREN AR, Az —
FAFHEAE 19904 Kt 2 I, H=F R Z . FKIG i RIS FE3E & 15 A i it
45.22% Y IEAL . 20074F S5, K TFERIS A Bl E R, 20084 g R e dE R
JEHATBUSER IS o 201243 ARG, 3 PIFERIRTT . SR0R e (Rl PR AT B o 3 3 = B
FREFBLI, 2012453 H29H , FRIRTL . SRIRE L DL RTIE S5 R w3 died
I SIS &N YNGR b N T ) & w741 14 /N E i

(4) TSR, FERE R BRA E (03383.HK ) J2— KGOk E )
PO =k, 20054 12 A FE s Bilie iz, Ahs AN MR e MO LSRG L i)
1£68.30%, CBEIGMEAALE), (HIEALGEREC% TN, FIRIGREIRA XA, &5
BRI ERGET . M EHEZE20144E3H , ARSI TE SR 23 kA
FEBR B R o0 M T i 05 E I BR IC R A D AT o R AR PRI B AE AR TR
A TRR R S, H— 201 344 BEAS BN T 40341270, ©OR5E 42042014
BHR, EEHE AR TERE I EFEN R E B, oA RIES R EE ISR
MT20144F9 H 30 H k9 AR 7 “WaplmAE” @,

M. =BS5S

IR PUAS2A R G e A ) 7N 07 TR S T BE R A IO S B TR,
RGP, AR B A Rl O B E I T, IR s 5 P
RAFSEWHY HbpZ ] iy, LEFEHI S APIXMERITT . R SBARMER FH - IniZid
fig e

(— ) GRS Ay i

@ HPEMGIE (00493.HK ) H e (A IESEHRAAPRA R MIER BRI . SCBRAS) . BOARTEAL . il T A 544 FR SOt i - T
L), 20044F7ASH

@ FEFEHEE (00493.HK ) B HiEE—20084E4 H 23 HEHE, Bk sof 2™

@ A BeS TR PR GE #OCAR 164200 7™, 210 & BFIRIE, 200948 510H .

@ Frmy 3= (00016.HK ) ALZEHEE—20044E7 H 2 H A, BTk soit 26,

® R (03383.HK ) FLaaH#E—20054E 128 15 H A, Bk sl 2/,

© FEFESRM™ (03383.HK ) A% Bilt—E20134F12 A31 FIFAERE ARV ROE OB Fosi oA s oAk i, 20044E3 428 H .,

@ MR (03383.HK ) A5 FGm S ——NHEHE; BEFE; ZEE 0N 0% B R S, R, 20044E1010H
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FATTINAE HAUFNAEE A PR JZ DRSS T 4386 S 5000 i 38 = A W) o e A A
SRR FECFRIREEF S, THREPITE R 28, REETR
T AR 30 Ao = s ST F) R A R R R, M T EE RS S R, X
WAHERE, ¥RERZ . iRk FHAUZ T F 2T R BA 224k, it 0
FEPUN GG 7S FAF RN, TR M TEh A 25 57 2 b 2R PR A8k, i
Fe [ 22 Ab S22 T AR RS T AN AR L Z B

1. GG A8 R4 ) i R P ]

ez 25, PR AR R St TR, SR A 4y
B2 J5 Al LA SR T SR B SO A A = S 2

(1) LRk, SERTRLE SR A S5 I i 5 S bRl 55 %0 2wl i 48 HRaE i, 7E
B MR TR R 15 5 O I 0k A A I A A RN L 38 1) S g AR B T X A s . K
TR U H 5 i M B R B FE3hA T8, HISSX ARl B ], B E R A
I B 1 02

WA Z G, HICKEERRUE TR A TR ARIMESR S, “LAKK
1 WE IR HEMW . 20044F12H 6 H, BORARELER R FEREEHITERS, ¥
MAEAFAEPUTE S SAERIT R, HB R EPITES . BE12A15H, 8%
A RFER T R B s s A5 B R R 0t O SRR LR T A R A
AR SS MO PRERSS . O A HL AT BA TR 58 A B IR, @A RLATE S
120 8 H i Al 25 B s LA B B A A W i s . B A RIIE R 27, JF#ig ko
WL R . TBE R SRS A TINA o QUIRAIR R T X AT 3 i i il 1 R
(EIRANGZAHEE LT AREE ) , BIREKETREWERMAL, WA
T AT A G BN SS , MEHE NP EBA AR E R K S 0, DIEERE S
BT AN A 17 53 A ST 25 02 25 W SRR s — 2D I 55 R I A ml I BE T o B RS Y
Trahse el T RARTI SRR 2R, AT WS RO AR i 1 R ik

M ESEAE DG B e A Z 5, B2 TRME12H0 23 B E a0t
BRSS, HZEM RS WAE R H B . AR A 7 H JU U 5 IESE AT RS R i DR AU TR 1B AF 35
TV . FIRR 2 RIS A AN INE B 06 5 AR R4 PERRRE, BREREDE
W TN N A AERIGPATE R LRI, TS S B ICE R

o TEEEMERZAENZER R EFIAEARRARES S AFAFS, E2F
200945 H e 2 AN BB, SR MR THIERELEHIN—T o WERASUE R 17w
N AT SRS R EK, B R SE 2T DA B 3R 00 H A S Bl 03 B R s FAE B
PHRSS A E S AT HR A9 AR IR Ik B 55 I S 7 [ 58 AR () B ase T # mT DUAE R B AR
KiEAFT RS, HILER, OEEEENME 2D

(2) AR, 2R (symbolic management ) $5H /&2 Z3& T R
BRI AT, S B AL EREIB SRR ( Westphal fllZajac, 1994,
WWI.HK) — N, 20044F1223H

@ P4  JZ TN SEARTE M I IE A "l E— %, AR, 20044F12/92H

@ #E: —hERETE, —h “EAHVE” , 2L TRIE, 20044F12/128H
@ A% (00751.HK ) —— A%, 20044E12H23H .
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1998; FissHiZajac, 2006 ) o ZALPEE LR Al AT 5 28 /AR ERAEW . His
FEREAK, A FME USRS A EMERAT M 8748 F B ( Westphal fllZajac, 1994,
1998; Zott FlHuy, 2007 ) o ZEHAEE HAA T2 T8 O SRRV B4 102 3R 1L 1 55 %%
MHEFRIAN A, SRTTAT EARSA ORI A ml A B . X fr sl e = i F2 00
Tl B 8 B AR BUS AN R A, S2BR LN AT 305 F b i i 52 Bk O B 55 T
Xk, JE T EEE (decoupling ) ( MeyerfllRowan, 1977; WestphalflZajac,
2013) o WARLL L SEFHM, HEE R BR QGG St AL By R 36 8 QS50 B its
UEWE 25V B T80 B SO AR 2 B A B i R A PR A B AE o

HESE SR 20054 L Tide, A FIZSIE AT SR 20 B SO AT, ARAR R
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@ Skyworth Digital(0751.HK) Looking for 1HOS5 net profit to increase by 27%. By Deutsche Securities Asia Ltd. on November 26th, 2004.
From Thomson One Skyworth Digital (0751.HK ) Interim results preview: strong growth expected. By Credit Suisse First Boston Corporation. on
November 26th, 2004. From Thomson One.
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(3 Agile (3383.HK ) Disappointed Results. By CMB International Securities Ltd. on March 31st, 2014. From Thomson One.

@ Agile (3383.HK ) Execution needs to be strengthened. By Guosen Securities ( HK ) on April 2nd, 2014. Form Thomson One.
(® Agile (3383.HK ) Fewer cooks in kitchen; U/G BUY. By Maybank Kim Eng. on March 31, 2014. Form Thomson One.

© FOCH16.55LHE eSS Wik A H I ORI, P EIEJRM, 20004F8 8 H .

(D Gome (0493.HK ) SFC freezes ex-chairman’s assets. By Deutsche Securities Asia Ltd. on August 7th, 2009. Form Thomson One.
® Gome (0493.HK ) Change, Gome is making it! BUY. By BNP Paribas Group. on August 11st, 2009. From Thomson One.

(©® Gome (0493.HK ) Change, Gome is making it! BUY. By BNP Paribas Group. on August 11st, 2009. From Thomson One.
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(D SHK Properties(00016.HK) Crisis presents buying opportunity. By CITIC Securities International on March 30th, 2012 From Thomson One.
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(® Agile (3383.HK ) Uncertainties ahead; D/G to HOLD By Kim Eng on October 13th, 2014. From Thomson One.
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Socioemotional Wealth, Institutional Pressure and Family
Management Control: A Multi-case Study Based on
Hong Kong Listed Family Businesses

Liu Shuying!, Sun Jiabao', Zhu Hang!'~
(1. Sun Yat-sen Business School, Sun Yat-sen University, Guangzhou 510275, China;
2. Research Center for Family Business, Sun Yat-sen University, Guangzhou 510275, China)

Abstract: The socioemotional wealth view argues that management control is regarded as the
objective and means for retaining a family’s socioemotional wealth (SEW ) . However, neo-
institutional theory emphasizes that external institutional pressure would restrict families’ management
control on the firms. How do listed family businesses respond to the conflicts between internal needs
and external pressure? This paper chooses four family businesses listed on Hong Kong stock market,
namely Gome, Skyworth, Agile Property and Sun Hung Kai Properties, as our subjects, to observe
the response of controlling families to six negatively exposed affairs related to family managment. It
finds that affairs surely increase the institutional pressure that the controlling families bear, and the
families respond to these affairs through internal excision, symbolic management and substantial
concessions, based on the strength of institutional pressure, which help them to remain or strengthen
the equity control over the businesses simultaneously. Hence it can conclude that in response to external
institutional pressure, families always adjust their management control for buffering the conflict
between keeping socioemotional wealth and external institutional pressure, to maintain fundamental
family control on firms. The findings abovementioned not only solve the conflicts between these two
theories as for family control and reveal the different role of family control at two levels, but also
extend theoretical analysis of changes in institutional pressure by neo-institutional theory.

Key words: socioemotional wealth; institutional pressure; symbolic management
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