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FIEAM I K R LAMER R WL G, FE S5 B0 A A7
W 1) 22 7 Ak B B MIL ) T 8 9 0 (R T, 19935 228 . 2001) . SR 1T 5 I AR
e A B IR C 5 e b 5T S B e A A N A VR 2 0 5 0F R AR B — A
3 A B] 19 45 8 (Anderson il Reeb,2003; Johannisson #l Huse, 2000 ; % /)
NIl HEFS ,2009)

FH U X A DR G AR B A B R A S 5 Ak & B B Z M KX RIE A
WE AT HE AR . JRIRAE T 58—, B RO T RO 0 T L I A
HEAT R GRS R 22805 37 DG TE 1 2 55 T A7 BB 5 T ) 9% 5% A 7 AL
& R B AS B I 1 FH (BN L 635, 2009) . [ELSEBR b L 52 0 5% A &8 5

il

Y5 H#9:2009-10-28

ES4WH- ERXAAR EERS KRB A (70872065); HEF M AL SR 2R EH T A
(08JA630048) ; B H i “ B th 28 75 A A S Re R 7% B35 H (NCET-08-0804)

TEZ A BUNRIQ971—) B VL ARCHT A, LI W 28 K 2 [ B TR 4 22 B 002 1+ 0
FEMEFS (1982—) L INAR I M A o b 98 I 42 K 2 R o T 4 L 2 e 1 - i 9 44
2 HE1984—) L INAR BRI, b i T 28 O 2 [ B T A L 2 o Tl AP o 2
M HETRE (1987 —) Lo B VE T Ao L 98 I 428 K 2 R o T o 4 L 2 e A W 9 44
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R A A 2 IR A i P 1 T U T R T R R L 4R 6 R ST TR BT AL
Ak o A B S B AT A A b A PR TR A T e R R R B TS TS Bk i E . AR
T BRI 2 F AR B RUBUTE Z 5 Al B R G o AR i A H E R
PR T 5 I 48 BRI 5 IR AR B¢ Ay AU 22 1] TiE B 280 383X — A% G [n) L | (Villalonga
G5,2006 5 BN RS, 2009) . X — IR MR IRIETE T8 27 5 AT
AT R 3R G0 0 AR R PR TG AR DA 2 T 0 SR TG AR TE B AL 1 4 o] 52
M 2 1 A Ml ) A ATS AN T 2 DI HE 2 5 A8 AN 5 552 o AL 1) T 5 ML
a5 e £ M 1) 28 35 SR80 A8 1) I AT 15 IR A8 43 AT R iff

ASCH S B SCRRI A FRIZE T 8 58 AR SO T — AT RGE AW A
A R TGEAE A BURRAE L 76 B0 T4 GO BURR A 8 R WA 2 1, B 5
PR, G5 e 2R B A AR L 5 R e 8 AUE AN R AR B AR 5 LU AR SC A3 2
55 SR G A AR BE R I A B0 5 A =2 () Y TG B O &R RO AT T KA
BB TC B ROR IR 8 T — 2 B LR 45 ie .

AR SR TRy WAL HE AR < 58 8R40 2 HR 40 i O 4 i R L 5 =
TS 0 R AN 3 B LA B A 56 A5 78 4 A 7 R AR i 1 L AR AR B DS i S A
B 45 5508, e R PR AR

—EBromEHRRRKRE

(—) F IR AR 5T 5 53 26

] 27 35 BF 2 (199 1) XA A WY 19 5L 5 o RIVAS: 3] 38 3 7R A 1Y 2H 2 L SR A
BN AR — i #2 AR T U A= 0 52 ] 33X Al 2 o T 7 A 1 SR RO A A TR
H OBy A 5 RO AR OB L IR T A 2H 8L AR A A . BRI T U — 1
03 S 2R I IR) R G R AR B IR T LA A Oy T TR CHR A
77 77 A 1) A8 BT RN 5 5 T ) Jo 9 AR 7 AT T ol 14 e R B 3 A 5 Ak T it 4 9 O
T 7 2B 0 S PR A R« DL KR TR B A AR R AR B AR CAn il 1 firs)

G R GE AR
uo N SIEAUNE ISR
LA ] B AL 1 B
AT H AR AL B AT U R
(Finkelstein,1992) , DA 3R 15 —
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Tk BEAS E A A A IR (Barnard . 1938) . AN 32 3 A 45 BRSO G 25 1 AR 36 B Y
BRI E HOEIE A BRI T 4 214540 K] 5 727 (Blau Al Meyer,1987) .

HR A A T AR AR Y R BEARE T DAl 3 A% U 1 G B D 3
A — Mk E W BUE (Lansberg . 2005) , PRA 3% B8 5 W B A T %A R 1 4 B¢
BEA PN T ZG A M (878 53 L 2 2 IR A B A AL, X B B Oy (A ATTAR A AR
b ARAT — b vk AR T LA SR AR G0 I 5L e BRALATT 1) 2 1R O e 4% T8 I
Bl MR S5 D Z T LR U 1R 5 29 BT FL5E B9 AR 9 R oA A e 22 30 AT
i DA RN 3 S A% 0 1) G5 1 7% 1) AL 2 TR A A AT AR 20 0 1l 5% T L SR
FERUR: o FF by e SO 1 9 B8 mT T3 0 SR AR . T LA ik 1 R SR A e 4Lk
FE RV T I 4% T B4 B9 M 7= AL (Finkelstein, 1992) , ¥ 58 AIF 43 AU B 52 0%
A AR T 1 OB BT AE . AR 22 20 RS L BEIA [R] X R BT A 9 A WL
(Hart #1 Moore, 1990),

5 = GO DUIE T AR TS R Y BRI B — A S PR AR, B X
Foft 5 T BE A BRSOV 1) 125 28 AR T A 25 I BN ) BEAS AR R B AR S5 T Bk vk B
118 R T X o B 5% 95 114 e AT 5 [ AR 2 R AN TR i KU
Aghion HI Tirole(1997) H B 1 HuRE AL 3 by 1 AT S B ATl 9 Ao 28 1
v S BR A gk BV S 95T A B R I AR B AR, AT N WF S Pleffer
(1992) 1, [ AETA Ay, 380 4 6T i ol 5& Bl P ¢ U 1) 45 ol 2 A B T 3k 4 % R 1Y) T A
HEXHALZ S E AR ERNEW S, B ARG B B 08 R i
RE T 00 L AHE il BT S5 A0 02 SEPRAUBU IR SR . 53 4h A5 B IR 2 L bR
PR EER R, EEELRPYEARIAHA T A TNEEAARNE TR
R TR EE A AT AR AH N BR AL (Aghion, 1997) . X3 AT A 015 B e
5 e TSR AN AL FRAE B B RE Sy . WERE B R IEFEIRR 2 E L0
F AL I SR A R A R e A S R R RIS FE B . SR E
T B AFAE SCIR OC R 1 2H i MR BB 22 L G858 I B3 A T 9 45 S5 3 b 935 A5
2 A AR R

() GG gk 1) T A4

1. GRS BRAURL 5 56 I AR B 0y AU 22 1] 1) T 5 A%

FRAR N 48 B I 75 N 12 50 25 W) T30 98 AR P AT o 3 — D 2 i ) et
X AT R T — 7 T A B T Al i R 2R AL ) R, S A 55 [ S50 R
X AT R IC e ML A A A5 S5 BT AT S G A B 0 H AR T — 2, AT AT LU
FEARAR B A & T AN . H 55— 5 T 33X b4 B 5 A AR S 5
rh GG D 4 TC AL T R A S AN, B AR T Al A A Y AR
BB AT T A R A S RAL Z 5 L AR 2 BB 8 A P 2 R 55 L X
B0 G A 5% AT LA BE RS R PGB SR S N H B 5 H bR L i 4 S Bl i
R HNBLA OC T KM A 1 BIF 55 SCHR K & K6 WL 03 1) 35 35247 T AN
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(E3253: DNVI19 =y QN v e 2P S S 0 I E DORTITI=IE 9791 AR N A SO s o | A R SBT3
J& (Fahlenbrach,2005) , Ju AN W1 5B A AE I — M1 CEO 3 B A 7R
LB B 2 B RN X % B B9 7 B F5 oK (Chandler #1 Jansen,1998) . B LA, ¥ % %
BRI E A KA A & A B T & E s it e . BRI
il — g 27 3 FE AR B HE AR ) 9 W 5 (Villalonga, 2006 5 25587 8 25, 2006 5 B8 /)
NIl i HEFS,2009) , 3T BIR 0T A SCHE BRI R 1.

R 1: 2R GETGAE BRAURUC 25 FE MG IBOR S W Al 2878 Sk 45 31 g ik

2. FIEE IS S G800 W 5t SE PR B 22 ] 9 TiE #2800

EL A5 An] b B 08 G5 N B A R B 2 5 225 A FE LA R A AR R A 4 AL
X2 PRI G Al WA A — > B B R) B, R R G P TR SR RN % 5 TR
A A VC L, 33 2% B8 b ) 2 R 19— A 2B A, A1 Casson (1982) 78 W HE o 1 %1
T THIS AL L35 28 AN MAS BN 202 D3R N L 76 I SE &2 5 o ARUE B
JEARSE AL T H AR R BUE B RE ) s A 2 AN R an Sk e ok
FUE 45 WA A5 B e 70 R B B ) 58 1 N IR A4 S BOE 4 i Dok, T8 4 i o
O M o T B U5 A M A ] . T A AR T A A UL RN BE T Y 2
HANMAFIFHLN LR, A R A % IR H LS 2 AT R,
AT AT BEAAAE D AR 25 M AE 2 /) F 45 i9 A0 (H B R AL H AR, 1E 40 Castanias #l
Helfa(2001) 48 H 19 .« BRSO AT B AT B AR 45 s B i A7 B 1
A1) 38 FH 4 AE X R AF Ol 55 200 2 — A 25 A BRIV I 26 45 P G 15 45 3 38 4 1 A
W LE A P SE N T A IFH WA BB AR A& e T H % 7.
N B KA 2 7E 4 48 B FH 45 (managerial rent)” , Z T Y& 3K 858 7 A1 B 98 35 3R
AT E L, Makadok (2003) 8 R AR M4 T — N5 48« B8 1200 LU AR BEAR N
O, B AL P 2 A B SR R A AT A, X —
AR B A 32 2 18 ) 1) AR BN AN T AR A5 M S AT i Al DR SR Y
5 Ty TR B T RE . BN KIS (2008) I FE A4 BB 9 A 1 SR AF 5T SR AR | G
WE T3 — i . BT LA FEABCE T A 580 B B 22 (8] A7 76 At 32 SCalOAR AR 3 i A
B2 AR B ALAR 95 DL T (Schulze, 2001) 4 2 SCIA 8 #6545 BEASUBC B 45 K 5 K
A OCEVE IR I U A IR ARG B AP F AR
HEGOE A B B . T A SR IR SRR 2 R RS Rk .
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IR BRI T AR S A 22 G R v SR PR S SRR By
LR 22 5] 2 A7 A — o B R 1 TG 280007 11 5 5 T 4 BB 5 0 IR IR 1) 552 B AL
Jak s BV S A A S A 22 18] [R) R A7 7 — b B AR B C 00 . B T R
SCHE T 55 A — AT AE B G A ol 0 SRH 4 LA ARG B 28 A 2 AL
G O1 s X AT B TR A i A . X 55 2 4 S A 45 18 2 A
W) 8 o LE AN AE S5 Al IR SE 30 1 B8 AS T S BRAUR I “ BE N7 —— &0 &
LAY BI R N B4 2 15 Al 1Y 45 38 e 0 Bl 2 — b L B R IR AR A
Anderson Fll Reeb(2003) LA E % LA G WX 4, SEUES UE T 61k
HSHE B SIEAA R IR AR B A R . B T, AR SO
FUIRBE 3.

BRI 3+ G5 I 53 1Y S B AR TE 8 T 48 BRI 2R LR 22 1) S 3]
FEURR %) 91 95 4 T B 5 T 4 R ARl T i 2 S S 10 A 552 s A 1) ) Joit 9% A e
A RE T R FE Ml A M 22 SRR

= Rt

(—) B AR 355 BN B3 40 of U5
ARSCLL 2001 —2008 4 ] 3 [ 5% 11T 23w kB0 6 4 7 HERR T £k dik
RiTZREAZ G AFE] 1 064 AUMIE . FATUAHNA 2 5 By LA K A 3%
o3 WSR2 1 2 A R AT S5 B T A SR BB A BT 42 L TR IR Y
FERNECHE AL S 5 BRI A AE R S OC FR W G 5L L G W B e IR A
B0 K A PRFRAE BB CANAE HR2E Y AR A8 L TAES T A S R4, L
FeAlb B Gk, T Al 468 SR 22 SR AR SCEREARICT LA R
GURAR IR BB AL R BR A 25 R e B A R R R CE DRI R R
FIR V0 PR IR AR R R PR IR B A B K R R 3 R R R
fit B BCED A o X IR TR AR B I 3 A A AT A B AN BEROE
B 39 /1 (MARK) AR 77 80K (OPER) BRI E /1 (PROF) . 78 M EERl I
i F AR T RS B — ARG BB SRR R (OP) . J34h AR SGEE T LU
Al A7 BAE S W TR R rh i 2 1 AR g Ak iy (LIFE) 9877 B (SIZE) L5
T 5T AR CAGED DA B G056 03 v 53 PEAR B L ) (MALE)
() Ky WA 7 AR 5 X
1. A B A A
HE A R R0 43 A1, AR SCRY G DS 75 4G 9 AR A
PE, =a;+ v, LIFE, + v, SIZE, +v; AGE, +7v, MALE, +7v; CAU,
+7,SAU, + v, EAU, +v; LONG, + v, HORI, +7,, SOCI,
+7,CAU, X SAU, +7v,,CAU, X EAU+7v,;CAU, X LONG,
+ 7, CAU, X HORI, +7v,;; CAU, X SOCI, +¢, (D
e 126 -
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PE, =B+ ¢ LIFE, + ¢, SIZE, +¢; AGE, +¢, MALE, +¢; CAU,
+ ;. SAU, + ¢, EAU, + ¢; LONG,, + ¢, HORI, 4 ¢,, SOCI,,
+¢,, CAU, X SAU, XRAU, + (2)
OP, =0, LIFE, + 7, SIZE, + 7, AGE, + 7, MALE, + 1, CAU,
41 SAU;, + 49 EAU; 495 LONG;, + g HORI, + 2,0 SOCI,,
+11 CAU, X SAU, +1,, CAU, X EAU, +1,; CAU, X LONG;
+11. CAU, X HORI, + 7, CAU, X SOCL, + (3
OP, =, +&LIFE, +&,SIZE, +& AGE, +& MALE, +£& CAU,
+&SAU, +& EAU, +&LONG, +& HORI, +&,SOCI,
+&,CAU, XSAU, XRAU, +v, 4
AR PO BRI TR AR § 3R R A [R) R TS A ¢ R UL 4 AN [R] 4F
B3 5 B 0; F @ 43 ] hy DU A T AR ASE D ) 0005 v Lo BT & R RRAN T R B
i i TG R v RER 2RI, B (1) FIBL R (2) 45 36 1 S AU S I 1 AL Al %o
H ST B AR, b PE, R S0 & i g h
(MARK) & #6871 (PROF) Fl A 72 8038 COPER) = A G 2038 A 184 (3) Al
B (4) K 56 ZR AUk B L AL X £l 25 A 28 B COP O IAE T .
2. A E X
R DA K BRI v, 9 ) R SRR AR R T .
(D F B BEAUR (CAUD . T BEAL 45 A8 bk - — J& 508 W 52
PR 4 0 B . AR S G5 I 5 1 147 R A7 45 20 43 (e A o, G v R 5% 1) 5
BB R T BN EREFS (2009) B 7 3L HEAT WA . — 02 5 W L 51 A AT 10
Pl . AR SCRA G B 5 04 AT RS ] Y 30 A7 4
(2) G R B 1 e R B 0y BURL (SAUD . 7R SCR 5% 16 1 R 4 W LR A5
LA ARWTF . SAU=2sh,. R b sh AZFBEM A | M E b EEE R
T T2 R A
) RIGEIG L FAUE(EAU) . AR SCHTI8 1)L FAUB T8 3 T N %
AT 1 11 T 04 S R AR » 8038 1k AR 6 A 38 A A7 00 o . — S BB K F L B
FNE LB BT 1 AR AT A S U LA JIr A A 1 2R (R B8 BURR 1 580 — 02
B KT UARBRGZG 50F-1 52 2805 4F BR 47 Al o
(D FER G HE BAUR (TAU) . 46 LA T =AM 48458 . — G5 B AU
(LONG) s ATEA 5 8 B 03 AT 2o (%) BTG MR 55 B4 2 Fn kA7 Al 1t 5 — 2 1 ) {5 2
BB (HORD , 38 328 5 G5 B 5L A7 A2 IR G 38 1 A ol B8 2 Rt A7 4 ks — 4t
25 BAUE (SOCD Wik S48 i1 T 112 B 41 2 58 18 T &R M B B A AR DL R
T AR AT 0 8 LAtk 2 R G5 K02 R AT A
(5) F MR B3 A S PR AR (RAUD L AE K R AE 1 Gh i (5 B R 1)
5 BN 25 B0 32 5o vH 5 45 20 09 PR (8 047 0
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M SEIE ISR K S

ARSCE SR B SR B A 108 KF AT T Winsorize 45 AL
(Flannery Al Rangan,2006) , H. 24 il 5 2 B 302 Pk 1 52 0, Xof 28 T 200 0 (14 A2
AT TR AR B AR A L FRATHEAT I AT . HAARS 56 45 R 4Nk
LR . Horh A BEBUR S 2R B 0 BB A2 0 30T A G 36 45 R 3R W i 2 B0
AT RCR T S 0 R RE T R A AR I 3 A IR AT O 5E R L RIDKE SRR Al 1Y
PRG5BS BT A B s TR TR TR 1. A
AU e ZERUR S BT ARG 96 25 2R R W i 3 L5 A e AR T i
TR BE 3 A7 AR B35 9 IE A G O6 &, RIAE AR 5 & R W A7 124 — Fh i

F1 RENBEENNHNAGHNTERHRER

5 R B B 2
MARK PROF OPER MARK PROF OPER
CAU —0.0042""|—0.0604"" —0.0886"""| —0.0054" |—0.0585"" [—~0.0857 """
(0.0434) | €0.0274) | (0.0328) | (0.0432) | (0.0276) | €0.0327)
SAU 0.8332""" | 0.2838" |0.7829""" |0.8434""" | 0.3082"" |0.7948"""
(0.2304) | (0.1466) | (0.1764) | (0.2297) | (0.1477) | (0.1758)
EAU 0.0638" 0.0074" —0.0082 | 0.0583"" 0.0127 —0.0096
(0.0395) | €0.0251) | (0.0302) | (0.0392) | (0.0252) | (0.0299)
LONG 0.0199" 0.0171"" [0.0909""" | 0.0201" 0.0148" [0.0898"""
(0.0279) | €0.0178) | (0.0214) | (0.0279) | (0.0180) | €0.0213)
HORI 0.0022 ]0.0226""" | 0.01907" | 0.0021"" ]0.0233""" | 0.0190""
(0.0097) | (0.0062) | (0.0074) | (0.0097) | (0.0062) | (0.0074)
SOCI 0.0477"" 10.0371""" | 0.0288" 0.0491"" | 0.0359"" | 0.0283"

(0.0222) | (0.0141) | (0.0170) | (0.0222) | (0.0143) | (0.0170)
CAUXSAU 0.3608"" [0.5189""" | 0.0848""
(0.2273) | (0.1447) | (0.1741)
CAUXEAU 0.0233" 0.0443" |0.0117"""
(0.0421) | €0.0267) | (0.0321)
CAUXLONG 0.0043" | 0.0438""" | 0.0321""
(0.0265) | (0.0168) | (0.0202)

CAUXHORI 0.0020 0.0078"" | —0.0059
(0.0103) | (0.0066) | (0.0079)
CAUXSOCI 0.0050 0.0447 0.0084

(0.0252) | (0.0160) | (0.0193)

CAUXSAUXRAU| 0.0848"" |0.23027"" |0.1537"""
(0.2400) | (0.1542) | (0.1833)

R* 0.0902 0.1365 0.1127 0.0881 0.1154 0.1105
Wald % 191.86""" | 158.69""" | 139.20""" |188.69 """ | 130.40""" |137.05"""

(DR PBERCR A B J7 3 ) /N e B (GLS) 5 (2) " 77 7 4r it &
10%6.5% 1 %6 [ 2 35 PR K s () 5 5 B B8 A v 22 5 (D FEAR B 1 064 4~ (5)
il 22 5 LIFE.SIZE.AGE .MALE 45 50 25 SO Bk 5R . T #IE .,
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HMR 5 AR B SR A Ml )4 BRASUIE B 4 S M R 5 R R e SR A Bl T S Al
G SCRFBBE 2 A48 BSOS 9N 17 £ AL 58 B I0UAN A 7 38R (T 3 v
LM 8 7 AT AT A 25 A9 TE AN O 5 AR 5 4 UL 55 9 17 1 5L ) 5 L 30T %o
GRAR M 1) A BE T A7 AE B3 IE AT SC G 2R S A 25 BB 22 BT
IEAEAN 35 ARy SCRe TR 2B Fir L B IR A OCAE BRUEL S & ZEARURIE B
PR A 52 BT AR R B0 45 2R SR SOfe T A SCI B 2, BRIV BRI 8 205 S B
B CHER CERFIE O B9 A 5 R ok il B3, 48 BRAURE . IRAR B 3 AL
JA 5 S B A ) 52 L T A A B 4 SR 2 W %58 LI R A M ) B B
RTS8 0 A R BRI RE AT B A A 25 0 B A T L 3k 3R R A8 BEAR
HC B 21 A S P AR 14 0 B 9 AR O A R A e kR i M LU B8k RIS B AL
ik — s AE T BT A A R AR A VR IR AE e SCRr T IRBE 3.

N TP bR O S A PR R E L BIL A S Ak AR SR SR A
255 28 S COPY VR g bR 48 BEHEAT T A 36, DA 380 (0 285 2R AT LA i (L
F 2 (DB A BRURS BZR B 3 BURLSE B30 5 Z Al 25 5 2878 51
R 0 35 W IE ARG OC 2, HLAE I A 58 B IS B A5 120 38 6 b s il K

x2 KENBEENNESSEHI(OP)HRKLER

5 & Y 3 W 4
LI LR 2 S 3 LA LS LR 6
CAU —0.0802 " —0.0814***—0.0822***—0.0806 ***—0.0807 ***—0.0827 ***—0.0806 ***
(0.0313) (0.0314) (0.0313) (0.0313) (0.0313) (0.0315) (0.0313)
SAU 0.7283** [0.7286*** [0.7240"** |0.7277*** [0.7256*** |0.7169*** |0.7292***
(0.1714) | (0.1713) | €0.1712) | €0.1714) | (0.1715) | €0.1719) | (0.1712)
EAU 0.0043* 0.0032"*" 0.0015" 0.0033" 0.0024** 1 0.0018"* 10.0034 """
(0.0293) (0.0293) (0.0292) (0.0293) (0.0293) (0.0294) (0.0292)
LONG 0.0912"** [0.0915*** {0.0916 *** [0.0911*** |0.0914 """ [0.0919"** {0.0908 ***
(0.0208) | (0.0209) | €0.0208) | (0.0208) | (0.0208) | (0.0209) | (0.0208)
HORI 0.0197*** 10.0197 *** [0.0196 *** [0.0197 *** |0.0196 *** |0.0196 *** [0.0196 ***
(0.0072) (0.0072) (0.0072) (0.0072) (0.0072) (0.0072) (0.0072)
SOCI 0.0288 0.0287* 0.0285* 0.0289 0.0284* 0.0293* 0.0290*
(0.0166) | (0.0166) | (0.0166) | (0.0166) | (0.0166) | (0.0167) | (0.0166)
CAUXSAU 0.0424 " 0.0985 *
(0.1592) (0.1673)
CAUXEAU 0.0122" 0.0158 **
(0.0311) (0.0312)
CAUXLONG 0.0226 " 0.0277 *
(0.0166) (0.0198)
CAUX HORI 0.0027 ** 0.0049 **
(0.0074) (0.0077)
CAUX SOCI 0.0082* 0.0040
(0.0158) | (0.0189)
CAUXSAUXRAU 0.1718**
(0.1775)
R? 0.1068 0.1068 0.1083 0.1068 0.1069 0.1091 0.1074
Wald X2 141.84 %% |141.94 7% [ 143.86 """ [141.92°** |142.07 """ | 144.327"* | 142.83***

IH & A I, B DU 1 3324, (58 2 tha BAUR 5 & AU AE B 30
5 G RAR L 55 8 BOCIAAAE B 35 R IEAROCOC & HAE IR 2 38 6 v . i%AE
FHAIH 5235 0 1E L X — 20 S0Re TR B 2A DB 3 0] LAFE 0 8 BRAUE L
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B AR D AT BRI ZEE B R IGEAR L 25 2B S0 A T B R
W HARERMAER 24510 5% 1 PSR M58 —2G 54 NP
WAL S LA W R A ARG B 2 8 1 A5 B 5 Bt S s B
A FX RIWGEAN 255 B SR B 02 PR g i BB 80 . 2 A8 FHA
B A E B B AN TR R RS (. R 2B R b AR B S HE, (O AL 4
AR B AR B 0 AN R S B AL 1) 28 TEL I G B 45 R T A — 20 3R R
PHALMC B 25 Y0 A 52 bR AR I 1) 50 5% A T A 35 B 8 B0 K R A L 45 S 428 Bt
A5 XA RIS E TR 3 AU .

R TR E LR ST G50 R AR E AR S SR B — SRR fad vy I AT R I
(1) 7 JEENFE A 1 B [B] 28 56 7T B8 7~ AR 1R 25, A SR BLT 2001 — 2005 4F 2005 —
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Theoretical and Empirical Analysis of the Effects
of Family Authority Allocation

HE Xiao-gang, LIAN Yan-ling, LI Jing, MIAO Teng-teng

(School of International Business Management , Shanghai University

of Finance and Economics, Shanghai 200433, China)

Abstract: The paper defines family authority as authorities on manage-
ment, the identity of shareholder, experts and information,and analyzes the
allocation effects of family authority. The results show that there exists a
complementary relationship between family management authority and the
authority on the identity of shareholder, and also the one between family
management authority and expert authority. Family management authority
and information authority, namely longitudinal and horizontal information
authority, are significantly complementary. It also indicates that the alloca-
tion of authorities on family management to the owners of physical capital
who have the actual authority could improve firms’ operating performance,
that is to say, the actual authority has a positive effect on enhancing the in-
centive compatibility between management right and ownership.

Key words: family-owned firm; family authority; authority allocation;

operating performance
(THESHE 42 W)

+ 132 »





