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Pic B R e 1, RV £ 5 1 B A R 4 50 2 1 5306 i 57 0 2 AP R 22 BEN , LA
L S A i A A O Al ¥ BEARCR B R . T LE B 2L T A [ R
T35 T 05 3 3 T A A 5 1 22 S e I MR JHG e P A E 4 A AR
BRI RN, BRAT A 3 AR TR G Aol 45 AL IC X 4 oMb 1 B 1
Wi ] 255 5% 1 1] JEE PR 5 1) 980 1 A o (L 0 308 1 32 B 358 X 8 I A oMb 47 7 AT
R R A BCA A3 B 80 B9 O . AR S SR i ABUIE EAT A LA SR B ]
RS HE— AP 5 2 — T B2 R I5E A0 A0 52 i 5 8 o 2 ) £ o AT A e %
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() il B A 35 5 G 0 42 Tl AN A = o 4

SR BE 2 3R 2 B w3 %t 2 I BE S5 R i E B (Peng FI Jiang . 2010) ,
4 OR A A A Ml 4 AT AR X 2 A R PR BN 5E S, RO 32
NG Al i OGRS AL B 45 5 H B A R R R RGN . X2
RS Al 2 BT LB G Al & PR O AT O i R iR M (Chua 45,1999)
AT AR H — 5 1 05 R B 2 R 3 5 ZU1% IR I R . Rl
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Tl ASUHC B 25 AT 35 2 0% 2 0 F R B . T L s R I AR XA R R Al (B
AIBIRE . X RR 5 — e At 2 — 9RO RN S R 1 A
23 TE BRI Z A% g0 E AL 2 AR K48 LRI OC R OR B ZR B )2 A
AHIRE E A EEME G EK,2004) . XMEXREHESMNFE T
BB S 2k L A3 T R UR I A L 2 A — S R O BT S AR B L AR R A
SHEACPEmEE., ERTEEXLR LT EFHHLYFET IAHF TR
T 53 43 T 55 29 50, 3 T L, sk G 58080/ G0 P S o o T A B T 4 R % A
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FE N TR 21 Z A H T P R A5 5 2 e, 0 Yl 3 7 SR A 5 e AU
LA RN it DR G5 N P JE R B T OCEEAE B . B L G B A 4 o AT B
8 R B R B A% T8 il L T R A e O 4% T AL 3K S R R A R I AL AR T BE K T
T N A AE A AR AR o S T Ay R IUBCRE A8 BB s i Al 57 U 48
i AUA B8 2 #5  BU 0 7 B B 7 Al R T RE ik 230, 1996) , 3F 1 3 ok 41
ZUrp E UL R4 H B T 145 Fh N 1A A SR AR SR TR, R
TE S B i o7 1Y) T BT T A 51 A B AE ) I GEEFY 25,201 1) L 242 e i R
74 B M5 A K B B T A I N D AR b & AR B 5 R Al fib A
T — S FRE M AT A MR T 3k 2 L A PR AR B Ak g 2L ZURE ) JE K R
R N AT AR 1 B B U L DA B R A Ml I R I AL 2 R AR B | 3R
2 R 3 3 52 0 (B 39 18 (Barney, 1991) . 2504, iy T3 = 0l 2 38 A 3%
ANGE R, AR T C B 25 B ATART I 2% 0 2R HL Bk =2 A5 AT 00 A8 Ak A MR M 258 38 AT
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. BUBCE WA R AR AL S5 R IR BT v At ) 2 HE Y 3
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i3 3 (Choi 2, 1999) . 733K M il B2 3 5 F 4 oll 3 K5 5C H b 37 A 428 dl A T
BAA RS R RN FZHACEEN A F T WA BN T 584 A 2 9 45 w3k
WA Ml 2 J T 85 9 4% R R, AT 2 T Aok S8k . UK, Johinson 45 (2002) &
Cull F1 Xu(2004) #F 58 22 B i T 32 AL FAA W4 77 AS B DR3P AN W Al L 7 o) J3E PR 055
N 58 3 Y M DX FAE A Ml B e JE Tl B O A XU AN B SE P . O T R AR A
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FEUC AR AT AR 1 2465 A1 20 2009 A8 B A 52 2% Pk MY A SR 51 9 A7 A B
A0 02 A o T 254 7 B PR AN S8 8 i N A5 N 2 I B4 5 AT i 5 g 55 L T EL
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Gy oK P BARS  BORF VBN R R A e Sl P A — P L S Aol 5 BURF Y
BUf KGR B SR Al Y BUA O AR AT LU S AR PR AL R AR AR AR K . 5 R
B OG FR AR AT L4k R 1 Q2 L 2009) . TR, 7E T 3 4k K P BEAR Y b
DX R A b A T B B 20 B0 B 5% A R T R Al 22 8 B AR E AT S DA A
FAR AN BB G $E T, He T Bk A BATEE DL R

BB 3« AE T R AR BN B0 8 Z A ol 2 T AL IE B 40 A PR 2 K &R
AR A B T4 T Ak B

= xRt

() B TR 5 TSI K T
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JBAR . Bdliok T CCER #1 CSMAR ¥4 2 AE A ] [E] 2 2001 —2008 4, 3k
We AT 3 1 289 A4l J2 i i WA

(DA G SRR % 1t
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AR A BIF 5[] R, AR S 3 BEOGTE DL R LA AR £ (1) AP il B2 2% % (INSTT-
TUT) ., S¥EEAMI I L (L E5%,2005) A SR I HE 4 % (2009) 1Y 45 Hb
X itk Ae 8. A Al B e 44 0y 1 T S Ak ds BOIKF (2 L W) INSTITUT
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BRI R 5 0Mh B SR 406 FR 0 FE KB AT W R AT Rl 3 SR A 2 3
KR MA S BE B R, KINSHIP g 1, Bk 0, (3) 4k &8 4%
(PERFO) ., AR ROA 1 ROE X B Mk Gt 38 4r . © 1128 H #52F # FH oR
A 4 Ml 25 %, B 6% AR A b S BR S B 9E 7 e B B J) (Anderson Fll Reeb,
2003),

ARSI AR B - (D) AL B (SIZE) R A 5% 7= RE 1 A
SRXTEL . (2) 4k #3 f (LIFE) , BF A Aol 8 57 80 48 31 S 4F 9 AE B, I BOxT 4k,
(3) F I 5L (FAMD , BIVERE B sl AT B 505 B B3 BB, () R i b1 - 3
AR CAGE) , B RF I 5l AT B 09 52 6 il 51 - ¥ 4R % . (5) 3 F K3 CEO
(DIRE) , W 5 # K 3T CEO, M DIRE Jy 1, &0k 0, (6)70 57 # 7 (5 1
BI(INDIRE) , Bpgh sy # F NS5 EF S ANBWE. (7)) %7 7 fit %
(DEBT) , Bl S 55 5 M= By Fe (. (8) /NIRAR H5 B L ] (SMALLH) , B 35
BEHCB 5% LR BT A BEAR 35 B B A, (9) REASUAE Hh BE (SHIRS5) R F 28 ] Ril
AR B AR HE B LU AP A T, (10D BEA 25 4 J2: 75 & A AR K (SHS) 245 K A
TR SHS 24 1, W 0, (1D A5 B51F 5L (SEPERA) , & S 94 Uik
BCSERIBY R, (12) 3 & BAAECTMT) . 2R F & 245 B 19 A 800
A, BeAh FRATIE BB T 47k 178 i (INDU ., SR FH 2 BRA7 L 20 26 bR i GICS
K153 s LAz o oAt A 0822 30 14 47 oMl PR 28 % £l 28 38 34T e 7 AR A BE )

2. AT

J T RIS AR 1 AR SCR AT [l )RR

KINSHIP=a+ 8, INSTITUT+ B, SIZE+B; LIFE+ 8, FAM+8; AGE

+B; DIRE+ B, INDIRE+ 8, SMALLH+ 3, SHR55+B,, SHS
+8,, SEPERA+ B, DEBT+,; TMT+ X, Y INDU +¢ (1)
o TR SRR 2, AR SCH R ] AR
ROA\ROE = a+ 8, KINSHIP+ B, SIZE+B; LIFE+ 8, FAM+ 8, AGE
+Bs DIRE+B; INDIRE+ B SMALLH+ 8, SHR55
+ B SHS+ B, SEPERA + B,, DEBT 4+ 8,; TMT
+ 2, YINDU +¢ (2
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P AR G R A AR T A DG 45 i) 2, A A R Drriscoll-Kraay #5282 #5147 1 Fa i
P41t (Driscoll 1 Kraay,1998) .,

(=) 1] B2 B 358 15 G M 42 il AR IE 5 A X 4

LA 1A R BRI 0k S5 1 1 A IC A A R . 51 (1) AY
SIATESIAER, 502 gl AT il BERCRAE N il RS 1, 45 58 s i B2 &40R
5OR GO FR T 1) 0 I AUC AT 2 3 1 TR A OGO &R RIMIRAICR il BE 5 3L
G FE A ) TR DG B B 5 AL B S A R ORI, O T IRIESS
MR g 725 (3D P IR ATE FH Probit AL RIGEAT HE— 2546 56, B & 30 78 1 B
ROCRBAR A 30 DX, Z5 ) TR R AU B 25 5 A CA R & OC R KR
BGY . AR T 5 T 2 R0 AR B RS A I FR R DG SR R A R L 8 (4) Y
flit &5 RAD SR AT A 2518 . B Hrai R 5AR SO 1 & —BU .

F1 HERESRFEHNEERNXEE

Logit(1) Logit(2) Probit(3) D-K % (1)
INSTITU 0.799" 0.393" 0.053"
(0. 485) (0.233) (0.030)
SIZE —0.001 0.984""" 0.502""" 0.094"""
(0.004) (0. 306) (0.165) (0.018)
LIFE 0.017"" —0.037 —0.019 —0.007"""
(0.008) (0.033) (0.018) (0.002)
FAM —0. 006 0.211""" 0.098""" 0.014"""
(0.005) (0.075) (0.037) (0.001)
AGE —0.010 —0.018 —0.010 0.005"""
(0.019) (0.022) (0.012) (0.001)
DIRE 0.096 —0. 044 0.003 0. 050
(0.126) (0.228) (0.122) (0.032)
INDIRE 0.001 1.077 0.576 0.270"""
(0.001) (0.715) (0. 398) (0.086)
SMALLH 0.021 0.010 0. 004 —0.001
(0.198) (0.011) (0.006) (0.001)
SHR55 0.024 —0.230 —0. 140 —0.203"""
(0.020) (1.489) (0.798) (0.072)
SHS —0.027"" —0.318"" —0.154" —0.062"""
(0.014) (0. 146) (0.079) (0.020)
SEPERA —0. 004 0.259" 0.126" 0.010"""
(0.006) (0.138) (0.070) (0.002)
DERT —0. 005 —0.052 —0.030 —0.018"""
(0.005) (0. 045) (0.024) (0.006)
TMT —0.042 —0.052 —0.030 —0.018"""
(0.047) (0.045) (0.024) (0.006)
INDU yes yes yes yes
0. 490 8. 000 —4.694""" 0.116
cons
(0. 326) (7.955) (1.588) (0.153)
Wald #46 * {H 72,05 53.55°" 52.13"" 1697.02""
Pseudo R*/R* 0.112 0.121 0.121 0.178
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(CORTFEL LR PRI B X5 A [ 48508

T2 T T TR G0 R B R A S Al 288 SRR R L 51
(DR B0 45 5 R, 3 T 3R 4% 06 R MR AR B A X 5 4l ROA 2 1 1)
TEAH 56 FR o BT 4 il A C AR 20 AT Mk 48 SR 4R T . 81 (2) ik —
2R DK bR SR IEAT T ARG 56 L 45 52 R AR R 3 T 35 4% 06 R 0 8 AL
fic B AL 5 Al ROA W IEA G, E51 ) gl (O, FATLL Al ROE 1
Ry DRI S, 6 6 35 T 5 2% 5% 2R 1 3 TR T A4S T Al 28 R0 R i) L 445 O
e Lhssie. LR g R EAR ST 2 & —80W.

%2 EFESERANEHNRBEEREATEESEY

ROA ROE

(D (2) (3) D

KINSHIP 0.037""" 0.028""" 0.068"" 0.047"""
(0.014) (0.008) (0.032) (0.014)

SIZE 0.053""" 0.041""" 0.103""" 0.084"""
(0.010) (0.007) (0.018) (0.012)

LIFE —0.000 —0.000 0.002 0.002""
(0.001) (0.000) (0.002) (0.001)
FAM —0.000 0. 000 —0. 001 0.001
(0.001) (0.000) (0.003) (0.000)

AGE —0.000 —0.000 —0.002 —0.001"""
(0.001) (0.000) (0.001) (0. 000)
DIRE 0. 004 0.002 0. 004 0.002
(0.006) (0.004) (0.017) (0.008)
INDIRE —0.033 —0.021 —0. 049 —0.027
(0.029) (0.021) (0.054) (0.034)

SMALLH —0.000"" —0.000"" —0.001"" —0.001"
(0.000) (0.000) (0.001) (0.001)
SHR55 0.035 0.017 0.075 0.024
(0.035) (0.014) (0.091) (0. 040)

SHS —0.010""" —0.015""" —0.020" —0.027"""
(0.004) (0.002) (0.01D) (0.005)
SEPERA 0. 000 0.003"" 0.001 0.003
(0.003) (0.001) (0. 006) (0.003)

DEBT —0.014""" —0.012""" —0.044""" —0.032"""
(0.003) (0.001) (0.014) (0.010)
TMT 0.001 0.001" 0.003 0.003
(0.001) (0.001) (0.003) (0.003)
INDU yes yes yes yes

—0.439""" —0.3547"" —0.686""" —0.6027""

cons

(0.075) (0.075) (0.142) (0.097)

Wald %55 y*fH | 747.24"° 19.76"°" 130. 02" 46,49
R’ 0.130 0.136 0.117 0.121

TE B COFIF () rp 56 T Al )2 T8 RE 3R 98 8 i A iz 2 91 (2D F18 (4) P g D-K A
HER
(=) ) 2 BRI 0] 52 42 AU IE i B 28 #) 91 3  F
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F 3 HE— AT T AEAS R ) BE PR BT R R TR 4 OC &R A RIS B AR =K
XoF Al 28 75 BRI R W2 T AEAE 25 S . 7E Panel A o AR 3L T4k
22 T SR R 1 T AR R AR T AT T A0 AT . B (L) ARG B 2 R R A T RE AL
IR A X, B TR SO0 R MR AR B A S 4k ROA i 3 1E AH ¢ 9
(2) ARG 56 285 SR 88 75 7 1) B 80 % 2 e 1 M IX 30 4 o AR T B A X 5 Al
ROA BFEMIKE, FATET Chow K46 XF H 43 B 1 40 T A [6] i B2 3R 55K 1Y
PIEEAR, KB R, A REA T KINSHIP Ak i1 R 87 7 0 3% 25 5%
T Tl ASCR AR ) M DX, BT 2 2% O R I 45 il A E A X R R T R Al
LB SRR T RS R S A SR 3 B2 —8 . S FF (D R ATTHE
PR R AR TR O ROE #EAT AR50, 45 SRA SR Bk 258,

7 Panel B H, AR D-K SRR IEAT TERAERL . 51D MK
IR TE B SCRBAR M H IX , KINSHIP B9 &2 500 0. 044, 7E 5% B KF
WE . (2 45 R BR A B AR B 1Y M X, KINSHIP i & 50y
0. 029,78 1% HY/KF | 58 2. [, Chow #3645 B 1, PSR A b KIN-
SHIP [ REAAAE % 25 5. 30 0 U0 WY 7 1 B 2803 IR 1 Ml X, R T 2R 4 00
F B A AU Al & F 0 A R AR B g ik L Bk 3 AR B T i — P I E,
FEFC3) N () e, FRATTHG 4 i e A8 i oy ROE HEAT K 38, 45 R AP S |
WL,

3 FAEHERSTHEANREEXMCUEEELNEM

ROA ROE
INSTITUT=1 INSTITUT=0 Chow |INSTITUT=1 INSTITUT=0 Chow
¢)) (2) 0 (3) ) K 55
Pancl A 3T gl J2% T A 11 3R 90 8
KINSHIP 0.039"" 0.030""* 2 130 0.133” 0.078"" o 4o es=
(0.019) (0.011) (0.082) (0.037)
Wald K45 5 fi| 51.26°"" 111,63 123.19"*" 100. 85 ***
R? 0.134 0.145 0.104 0.131
Pancl B D-K AR #E 152 2 i VA6 45
KINSHIP 0.044 %" 0.029""* 3,891 0.106*" 0.06077" ¢ oy
(0.018) (0.008) (0.042) (0.023)
Wald #4 * E| 147.28" 46.19"** 9.96" " 6.79 "
R? 0.179 0.145 0.112 0.114

< o T BRI e o 91 A 0 B 4
A EEMERRE

ARSI LA R LA 7 % bk 45 SR AT T R e A 5
L AT RS dE R . A SCH ROA FIl ROE #8467 T A7 V8%, Sk 56 1
TR, 45 R TC W 35 25 5 Rl B, A Sk — 25 A7l A 82 )5 19 ROA A ROE
WS 2 AR IS 1 AR RN Y AR Y 2 (AR hy i R A i BT AT AR I, S5 R AL TE
e« 08
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EER.

2. ANF AU REA IR, 2 e B A A S [] (%) AN [] 328 % A i 25 7 A 1R 22 (B
I e, 2009) , A SCHR BB HL 2001 — 2004 4F 2005 — 2008 4F 45 A [|] By AE A
WA TSR E5 R R EE R,

3. AR BAT ML 3 26 . A SR R Y A IR W 25 (CSRO) B 2 /1 A7k 43 26
PR AT, X SRR AT T E R AR TR E R

N ERERTR

AR SCHE T 1) B B A0 A Xk SR A oMb P A A o A A AT T
ASCHY BT T BN BUAE 28— AT ST R 2 3k T R0 AU A HE 1 5t U AE ) 2
VAR G0 A b PN A Ay T TR R (E A BE AR 4 i At R AN [) o 3 BR 58 R ¢
& A M 25t 850 P 3 A B 4 11 25 5 M (Davis , 2005) 4% SOOI 5L 4 B2 B8 1
B R T G A Ml i Ak 1] J3E P8 35 ok JHG PR 950 42 Tl AR 6 % 28 565 Uk B 2 T
B AR SORE AN 5 Ml T A 2 5 50 A N G A T AL Y
WF5T 1 ] 3 BRI o 42 ] A I A Sk #  SE m , O ik — P R T TR GOk
F 1A 4 ) ASUE A A A T) ) JBE B 58 T o SR A ol 28 8 B8 ) 14 22 S
X — W FEAL A A BT 5 5 S B A SO 2 Ot e T A A ol A i A
e sl S i 29 N

AR SCHIF 5T e BRI AR il B 3 B A ol AT 1) R T 2 % 50 &R M) )42 7]
CHE A IR SR8 47 1 BT B 2 A PR 5 00 R AR L ThT A 58 A S R A
WOl 2 BT o A AR T 58 4 0 8 25 MR 28 BN, SR 5% 0 2R 5 1] B9 428 1]
R B A A BT Al 2858 SO i 4R T, 8 HAE i B2 BRI i s A0 T L
FETH MV BRI RO BT . AR SCRY ST 45 18 R B L 55 5 ] ALIC A Y
B R O AR M AN Dl A%, ik B 5 T A/ il 2 3 35 ) 2 1

% KIGEFE) LM 2 X FH R A H A2 (CX]J-2011-323 F= CX]JJ-2011-371) ¢4
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Kinship and the Efficiency of Family Control
Distribution Mechanism: An Explanation Based on
Institutional Environment

LIAN Yan-ling,ZHANG Yuan-fei,
HE Xiao-gang, MEI Lin

(School of International Business Administration s Shanghai University of Finance

and Economics » Shanghai 200433 ,China)

Abstract: This paper analyzes the role of kinship in family control dis-
tribution from the angle of institutional environment. The results are shown
as follows: firstly, more imperfect institutional environment leads to the
family entrepreneur’s preference for the kinship-based control distribution
mode,that is to say,key positions are allocated to the agents who are some
relation to the family entrepreneur; secondly, compared to complete
manager-oriented control distribution mode, kinship-oriented control distri-
bution mode is more conducive to the increase in family business perform-
ance, especially under imperfect institutional environment. It arrives at a
conclusion that the control distribution of key positions should pay attention
to not only the function of kinship but also the effect of external institutional
environment.,

Key words: kinship; control distribution; institutional environment;

business performance
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