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R ABAR T AEZ A (RITRANEE ,2016) o 55— 8B 432438 W45 th T AR B ikt , & IR
VA T = A B (Classen®s, 2014 ) o X5 F— Al , Z05 AV iR B K6 PR IE 275
JEAFAE— RIS, XA R LR B R 25 ie it T T BB 28 . i R Alk i P 38
N F BRI S, I ) FEAS TR 38 ] B GRS A2 361, B M A O
EC @ LR VACIE /- N i PN & 92 AP I A EL R e | e N B W A ) O BTN [ A AL 228
M EEIAF M (La Portads , 1999) AN T HAWMBAR , FIE A Fe R I AFFIE R AEIB B2 T F
25 B[R] 3B SR AR 2 5% F 25 . Gomez-Mejia%: (2007 )42 H T 4434 B4 & (socio-emotional
wealth, SEW )MEE: , 4 I 4 il 1 S Al US4, 05 A2 B B G s B At 3 1 3R
W55 W2 G Rk M SEW , FiE— A NI 5B SR SEW , 7E IR HE K SEWAE — S I 5, &
FEIGA MY X0 T FL A Al 1) BRI 48 Tl PR AR DR SR A SR W 45 ) 25 FISEW 22 ] 1Y
A (Gomez-Mejia®F, 2014 ) o RIIL , —J5 I, S M 1) T4 G136 sl AR e AE 3 K-, LAk
b —ER B, B0 2 HT B BO A AR SRR 0 s o — D T, — B SO T R

1) T4 T+ BTG 3l , SRIBCE AR S, Al LR 25 F — AU A R 2 1R CRUT A,

2016 ) , AT SEERXTAlb A e 48 il

YENF WA AU+ A K S, SEW N B A B HT G s it T 2 &0 5
O A7 SCHRTE R FH SEW i B Al B 2 450 A, 57 3 47 42 il P SRR R — 1 ] Jo ) 2 4, BRI
ARG 5B K SEW I 2 U AR R, BAT R 58 iE— 20 IR AL R SCHE R, B RAEAZ O
I Z G A 3B SR SEW R B XTI & 48 A [ 520 . SEW & — Nl /& IR I BT ZLM 2 R RIR A
A, ZE N0t FAEARIRZ T R By 455 T Y 22 5 L 3B SR SEW I 2 JEAS 1 kit S M 2 AF 7 AN
[ A X o PRIt , 5 0B SEW T 5 4L A DA G S (R J2 T — 25 et 28 I i B AR 2
T, S HIEBIFGE o 96 2 5 A O MU, P S AR 5 o 3 R R FEAR R JEE g )y R e
T Al B R B AN NGB SR SEW 2 S {i b B A2 106 oy e 2 7= A AR 2 T 2 — e R B 5% T
TCARFEIFUE Y AE S, AR5 38 5 48 7% FEATAZ 0 b 2N B3 A b A 22 356 3l A 52 i, il LA
FFEIGEANARA TG BREER , o HIEAE RS AL A PERGR & L 51 SRRk AL s shi 4t 5
LNz

AR SCRHT EEARIUAE LA =05 T He— 7RI 52 b AR SCH Al BB AF 58 A Al
G2 T — A0 B B RN N Z T, LA B FR BE iX — i 5 MR B B A
1, SRy B GEA A BIB G SR T — B A o FESCiE i b, O R A AR T o
B N FUR BRI AT h B S AR X E S AR RSB A
GO S, 4% BN AR AL AR B ph v BRI X S U2 = 7R R i I A SR
WS BT T H R AL 2 B0 B S (SEW ), S LK 3% 2430 (1947 ) I 48 A AL 222746 Ja AP
K B A A B 5% — TG 5 S S T A SO X Gomez-Mejia%s (2014 ) B R AIAFSE , DL Mz Miller
45(2014) ARUTEE (2016 ) BFSE I E— AL R
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SF R YRS N 75 (BerroneF, 2012 ) o fH 2 , AN [ 2E E SEW AT Al SR T T R 237 2B ML S
Wil (SEAEAE 45,2014 ) o 25 SN R 38 SR 25 117 B BT A0 Ml 0 45 1) 052 Wi oAy 3 1 R 40 44 2
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MU, 2014) B 5, 52 2= BRI sl ask BE A AR Ll B AR N B, 4 il M M S PH 0 2 X 4
ARAHTEEAE I 4% (Kotlar®s, 2012 ) 5 HR QT sh 75 ZERFEE MR Ml 9% , XA Al fe s mdas il v
TN AR B 2 A\ 45 R A % 9% 1N\ ( SirmonFTHtt, 2003 ) AR , 4 587 sk W 55 s A0 A%
R E AR I SEWRT, 0 ] T i R, B AR i R R G IR B e 4 L 34,
T A AL AR PR AL R AR AL B4 238 454 (MEiller AlTLe Breton-Miller, 20145 R 9T 45,2016 ) .2
S, B PSS A 2 BE A SEW R LR B, SEBR Al 51 0A% AR A JERIAA 1A 2 S B B B X s
AV AR AR AT O, AT X — AR 20 L A B0 R, A T RE T2 R RN 92t
FRBRAL 7 88K, 244 i XoF £ b 114 4 ol AR 52 i 2 oA OB I B85 A% R %) T 2, 08 A T I TR 2%
SEW (AT, TCieAn] i, #0523 M0 2 38 5K 17 B Bext il () 42 il R s el Sy 3 S 1) Jod 01 4
SEW , $EHA R 15 2 H AR, IF B TR S S A O E S 2, AR A SR e 18 R i 1]
2 5 R B 4E B A SEW 2 () S P, (A SR A0 B ZE FE SEW B A SR B T B SR B 4k B
SEW HARZ A, R IL , 46 B2 B2 SEW AR AR IS i T SR A lb I & $ A B3R L 25 B Tkt |
A I F B R SEW BRI B & 48 Ao

UE— A0, 8 PR SO A AR ) T AT T SRR 5 2 SR B B FHATAZ U i A R R )
A TR, R, 6 K SEW I B AE 2 KR BB X Ak Al 4 A

S, AR T K S0 = N DB SR SEW I IR o T A2 = A BB SR SEW IR
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PR, RIS S BRas il N 22 (B AR AR ISR O R, M T o A TR I ARRAE , AR AR - Hese T 3
A NGESRSEW B R (10 KN, BRI P E T SEW R ZATE 22 K AL RE bR b BT I 80 7= £ R0
S5 WL, FE SR AT AIRES T, GO R A B SR SEW I B IEUR IR K% O/ A e AN 1T
] H i Y, XAl i & 8 A B S R s TAE R e o

R AR LT BB B AR R O s 4, B A TAEZ Dy, Al B R4k iy 3 5%
Bl S AE—E R R R T iR A th 2 B B SR SEW R A] . P8 At S e —
A NG RE RS MR B ZH 2, PG omez-MejiaZs (2007 ) 2 B SEW S b FH 3 il
B2 F 5 N AR A AAE SRR 12 K £ O 5, <R B — e Mt M st 45X
WA 7 AT LA 3 FEE T A58 0 I A2 TG 5L AR AL S I R I AT I
TSR R T — P B LA ok s, AT DAAS IR i [ A Ji S B I)00 [ 4354 0 22 A > (B 23
1947) I, 7692 05 3 AER R, BB A2 SEWFT 8 S AGTE TR T, i A0 5 04T 1 2% K6 3R
V2 FRIGE L 5L, 31X — B A 1A & SEW BRI 78 Hh PG 5 AN [Rl At 2548 55 T I I e L e 1 e K 22 5+
— P L ARG A N R THEAEAZ O B A IR S RS S PR KL R T DR
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AR FE20064F KA1 19 (Alk 25 HHE 2R 65— T B8 7 ) R AT 21t Bk 2
AT LA D7 SO, — R AR SRS A TSI B8 i — &R 43, BRI A A
B 73— RSB T AW RIS X ER I BABAT I ITCIE B, RIEAT A A 2% AL 4
RAAT R GEAETT K B B, I EL IR il i <58 OIS 9 DL H AR A sl B 7R B R
A AT AT SERGZTCIE B 7 I 0l G B A0 5 P RE R AIE o P TC I B 7 A 7 B 7 i
FAETT GBI 587 B BAF T 573 5 2 0F 0], W] DUR IO AL AE B, 2 A28 R AR P Y
“BEPE R MRS 2 N2 BRI PR, AT 5 TR A B e 1 24 w24 4R A A K
o Bz AR A AR BEAT TR 396 A2 5 A0 DL HE A 2, U8B 23 ] 25 45 5 40 4
o th T BT A RME B A TT R N A B BB RERS L0 T LA A AT HIWT A 2D, i 2
) FAAE— ORI T P2 ) AN D22 8 R B, — Sl 2 F X R B AR BRI T AR
2 (BooneFIRaman, 2001 ) , it i3 BF A A GEA A RF- 1 Al AL 554l , JUHR 77 i ¢
sl 7 R B BT A

ASCNR , FIG IR IRA ) 2 b PR L AN PRy S 7E” 1 5, AR EL AR

G  , IEA IR A T S ARy S 2 0 P25 S KW 4 2 SEW (Prencipe$, 2011),

XA SR 53 B G B A T BT 2] o AR AL U5, A Sl S B A A AR AR SE A A )
WA 55412 , SR K T AP T A SR M I B T G T 7™ A 00 55 L X A7
PG, VA% P A A T 0 )3 M A DU o A, AR P AR GBI D , S8 B e eI ) XL
W BARAS 22, J T MR OC R MAIMAT N 582 1 RARAY 8 & s < (LIRSS, 2014) , JEH
BRI BT 5 L bR T 2wl RSO B ™ SR i 1 00 , JL-F- AN T g KU o 1B — 28, 7
GERRGAMBAT B SRR, BVER 55 =BT, — et REARAHAR E BRI RS S A,
R HIG AR BTN AL Z T, ARG 5 AT K AR HAT i B A 48 B B f 3hBL, o
T AR DR MY S A PEAE I RS 1) XS, SEAT S g SR BBOAT ) T S il e 30 55 Kl g Bl 2
SUAT 0 R, TEAB FRIGAZ O v A BT B RSP MBI 25, HR BT K AR AR
PELAR o Al S ST A 3l 32N TR S R A

ARICHE— NI A R THEAEAZ L i A I AR SRR, RINZ FR R AT A S AR 114
SVTAR B bt B AN A A AR SR 51 B D PRy B S Al E THEAE RO R A AR R
JE R B, AEAN [ R B A 4 R S A 1 RN, BRIV R Ak Bt A 18 B U 2 S R R
B, WA AR S R AR ZO 0 — R AR 5 LBl m BT 5, s E el TAE 241 )
TR ARG OL T A AL A, <22 PP A% R A PR 5 28 FP L BRIk i — il 2
FEIT FEBR TR o PRIH , BV A 08 T B AR R R S AE BT B L SR B, R HEA AR [ A AR
M2 BN, FEPI T I 4 R0 PR AR T SR e A B, <8 B B A8 i sh Bl 22 R
A, AL A HAEWE AR A B 2 TR B L T SRS TR 55 ik L L HER U IR A
BEAACHY AR E AR — 28 PR, A SON T ON B A BIRRE2 -

H2: W ASERT A JSAS 25T B 1 22 HEANES T A ORST o

HF IR AMECEO, PR TSR A — D H ZRFIE , AR VIR AT 1 — > B2
P, S RIMECEO (WHAS — ) i R B Al INFRRIAU ) A7 A i BE AR R AR S B0 o 2 Aol fe AL
P42 S ASURIVASY BEASL (i) — (32 S 18 B3 A, A T S T LR R R E LR M il O A 7 A
FZEE N AT , KA ECEOZ S AL N BB ATE QIR A LIRS AR 8 58, RIS
— B LU R B Y S AR R A DT THIAT 46 S 1 3 ) 459 250 . Davidson 4
(2004) AN AR 75000 PG — B Al B T 5 e A4 0 95 205K, S 30 I SR R H A
8, BEA 2l A 9 A 55 e XS 135 Sl R SR IBOR R S S LA A A1 o P R G — ORI T
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oy AR Z 8] B VA PR AR , Al AT DA SR X RS GBI 4 AL 2 A By, S
R RS TE] e R AT A DR, I A S DR ) s A E T A 30T

FEU, HE— 2P X G T 55, RS — B S DA RE R A L 28 AR I A A Y XU
AT, A RS AR, TR S R SRR A e A R B ORI —JE TR T,
4T IBSR FIEES UG AR A2 P AR R AERE SEW o [H e BV — Y SR I B 0T,
AFAINRBIHTAEN | LI EE A XS FIANE PR AN 2R RIBOR I 2 SO0 3 0 AR T
AR ZER B, BT I 2 ZE R T 75, W RS — TEAE R W2 R OB EAE L« A K
N7 RN SRR A BE AR A R , 7SI ANA  Fh H1A  1F F) l (2 N A v sl B2, DATi 7T LA
T3 i MBS SR Al e S A ) s g R R K, B B 22 A0 0 G TE Ak KIS 2 T I
TR, AR T SRS LA B -

H3: FEH KAMECEOSS L T WM ATERF R A LI RSF R

HTRTTHE PR, JCe R AAE BT B A _EZSBE AT HAERIE A A (8 2x AR B B8 AP
NE R PRST o PR G — R JCIE 2 B 5 i e MG 53 A S AR b (R A T
T, 4 B B A S Lt — 28 T35 b AR B R RAVIEOU N, JLP AR T b RS,
XA TE R A LG P PP NS AT a0 e Ao 1 i R RT3 0 00 55 4 3Rk — T-BORIENT A 2 /Y
ZEREST P AR SCA g RS — B AR SRR S P K A B DRI A AR U AR L A 2
HRHE WU UL, PIRE — 2t — PR AR O R A AR BE B A PRy i Se e R
I ARSO T SCN RS H B 34

H4: #EHKIUECEOsR L T NARATEWNE A A AL B E AR SPRERE

=. BRIt

(— ) INEBILK P e

WA TR ), HF S T TTHRITT A RIARRE 55 70 R 07 5, # KA N A A 40 32
R i 2 ol JEAT YRS A AR B2 Rl I 55 A op (8 R SR IS B . PR e, ARG T
CEO& L i 2w Al i, B8 AR A B A DRI L AT BRI R 5 BRI g, 6 11, A
SCEFFEN SBUE T HEFK GV AR AL R GE M R GO R, MR AR
RGP R T HA RECR , i UL EIEAIBR T RN RS SRS (5
2R, 2019) s ARV , BEFOE AR A Al AR I, BIHEAEZE 35 K 2 B oAl T
YRZ D, dun] LA R T Al NSRS AN o PRI, AR SCIR) DA A2 75 S AT 5 =X
IYEEEREE G BERTE TR N ALK, AT R TR AR S PR il B SR 0, AL
J7 XT3 T2 AR PR B i o AR A5 o R , T S R Al i A B A A 45 5 1 L
B, WAL AR R T AR S , AR SCS I AU i Chain RF R E R RKETR N
N ISR K S R B AT, 0 Hh AR T B AR R BB AT, BUE R 15 3 IR0,

() B SR e

PAZ LS AL A K 98ISR (R DR MBI A AN AL A (OCR ) . RDRINEE T #ESF K AE
BUBBIA LR RS  SRIA G 1 0 A A B A S AR AT A BB o 8 b A /Y
Fe R A it o OCR M T 38 AR TEWE R A 25 AR BB B PR T /KPR TS AR A B AT
PO b WA B B LR A B M T AR B R R 2 Al iG BRAS A ) — 4>
TR K SR R AHMECEO(Conpos )L E T 78 i A SCHENT AR SEUEAR Y .

RDR = By+ $1Chain + $Chain x Conpos + ¥ ,CONTROLs + & 0
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OCR = By + (1Chain + B,Chain x Conpos + Z@CONTR OLs +¢ )
j=3

FEEE R A R A HEF KA NRHEZ T, QA5 ] (Char ) FIFE B B (Preshp ) AT:
HRUSF ] 25 5 0 35 = A PR SF 7K, B AR SO S T >R AR K P v, A Rt 2 B AR
F, oIS FE SR T ) T RGN A S RE S R IR 5 55 (B SR IR B2 — I B
JCHAEE A N A AR I, HAR AT s ] TR AR IR L i 25 52 e 3 5K 1Y)
PRSP R AT LASOR 35 S K B = AR 3 A LUR B I 25 (HA B — 2 el E , &P A
EPLE B AARON , FEAE T Y0 R 25 AR 5 2 8], BB AT SRk 1) T ORSF o BRI, AR S
[ B 10 AT AT BRI a R0 47 BB LA ) — YR 3T (Chat?® \Preshp? ) 32 il AH % 7 (9 AR L35 i . 2%

B AT,

*1 TEEFEX
AR A HFR liRea AL
e DEABRHIR RDR (WFAAAHBIT S DB S A X100
T BRRMARAE oCR A A CRF R AR A+ 32 )% 100
P EAITCEO Conpos INFEFHKIHTCEO, 41 ; 75040
WREFH K i 0 R H0AE , 5 S T IR % 5
IR YN Chain HUE, BUEA 15 03 K i AR 2 W i 38 S0 Rl 53 #4 T, T
{E}0
3 S PN TN S L S B > =
Eﬁﬁ‘ %*%EW%B}\ Chal}'l_l ﬁﬂi%%kmiﬁmiﬁEﬂﬁﬁ%ﬁ%m/’\*a'fi,mﬁj‘jl»E
FERENTBAN  Chain_2  WEREFK MBS BRI FE R AT BUE A 1, 450240
=" ./ /\\ 5[} M7 L A > 'E] FH A
R A Chain_3 Zgﬁifkmmﬂw [ A9 AE S AL 53 AT BB M 1,
FEHR ] Chat FATE S KIS AR Ta) K B
ESdivdnai] Preshp R R R S AR L i
A il A8 5% Balaind £ N8 N N L R L L A W RN S R e Ll
IR L] Controlp  #%MfLaPorta, R%5 (1999 )54 1k
el it IR RAL L B Ownershipp 1% H#&LaPorta, R4 (1999) Y51k
e T R A, T A 15 AN b e R s e
D RIRIEN T Famingty  AERGE/HIRATERE, LT 538 0 AU L B0l 55 i R
A FE R, R0
iR Debtr B GRA T A
A b FAE LnSize SR H ARXT AL

(EOWFTEXT R I E 5B

ARICHI A B _E T AR e A B N AT LB B B RE— e s AR Al , R
15 T SGERA, BER T SEBRAE R Z A, 280 — 2445 3 G 2R A S0 I D3 4R JB0/A8 B A7 )
BT R B AR A R R A, WA T R, RI— a2~ AR A2 i Y B
FEAl AR SCAR B R T 28 L R (CSMAR ) 28008 i 20 1 84F i a7 S Al £ 4
JE  MCSR T 2014—20164F 5 E M AN /M _E 1T BBl o SIBRERAT VIR BS: IEZ7 55 R 4
b, PLRJR] e R AT BISE L iAol , e 45 211 40253 FF- iy i B et

M., SHESERS5H1H

(—)Geittflig
XT3 669 MEARIGETH M A B (WLAE2) , i RS T B9 S0 L B AT B A il
1 5165.44% , 1 23 [ A0 2R AR A B S B Al 15 10.79% , G AR B2 Y Al

WA B 37 75 20 A R TS 2
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Rt T EE076.23% . RS T AE S L AR A A Al 4916.93%, T LN
MNEEEF R A B 5 T REE993.16%. 1 WL, 41 N F gk B &4 5] AJER G
B AAT AL A OV BB 67, 294 1/4 R FE 35K AR R R PR AT, (H L IE B8 Ak S 25
AL 2N B AR A AT ZE FAS A Al A (7 6.84% o iX R T 22 5 4% J AR —FiE
G NBRIE R LR I S —Fh B EL A R B A, N i P 2 BT I SRR A T R B By
B TG FNZ G AT SR 2 =K N e 2R R

®2 FETENHAMSRITE

H{E A ATE] L NIE] N P2
Chain 0.932 — 1 0 0.252
Chain_1 0.654 — 1 0 0.476
Chain_2 0.108 — 1 0 0.310
Chain_3 0.169 — 1 0 0.375
Conpos 0.348 — 1 0 0.476
Chat 6.894 7 19 0 3.937
Preshp 11.078 1.300 80.010 0 15.460
Balaind 3.103 1.589 92.933 0.251 5.069
Famingty 0.770 — 1 0 0.421
Controlp 39.370 37.335 100.000 2.197 16.850
Ownershipp 33.832 31.700 95.721 0.212 17.718
Debtr 0.423 0.387 63.971 0.009 1.071

() FAE RS

FIABAL(D)THEG R (1) ()5 RoR T LR AFEE S (Chain ) 50 & 2 H
FEMAICER , I HAE1%I05% 0 B A5 KT 3 X R 5 M AR F A i Al A3
Fb L) SO AR S K A Al SR BT SRR RO & 2 2R B (1) Y SRS S
TE TR H L A2 U0, AT TR E i S Al i, 7 SN A 3 =K L A g
SFL A R AR RS SEW S BE T A A SR L (3) () F R LN AN S EREG —32
HI(Chain x Conpos )W ZRECNIE, I HE1%EE/KE w3, ELE—H155 T LNHR
NSRBI R 67 1) R o X R EHAD S AR R G LT, PR G — I A AERE G
& % % L 0 B, LEAEPRER A — M I 400 5 2 IR G — 5516 1T LNEBAAERY
A LR RSFRERE , SiE TR H3

FARBIRL (2)IHELE R . (1) (2)FIFRH, ) LHNEBASUEE R K (Chain ) SHFENARTIA
U2 W 2 TR C R U, SAMNB SR E R AR L, ) AT 3 S KA ) e85
i AR B AR AR, BT SCNFR TR R I A RS 23T 38 1 R RN R H2 A5 31 S 4 o i

BEWRETEM S5 IREB A BEEBAEARE ST, A AR S K LT ARMESUK

SRS EAN S, b5 BB EE K BB XA TS B HASHE L (3)(4)53FRH,
I~ XN E PG —R3E B0 (Chain x Conpos ) Z2E00. & M IE , Wt Ui IR G —XF T
NG R AS AR Z AR OC R A T S m S, 5546 17 SCNESATERI A 2511
AbFR b RIPRSPRERE T4 T R H4.

(=) — s

i — 2P & AR SN Z B B N B AE 25 5, IR 4, SR N R A K
Y A S Al & I B0 22 (8] 8 G Z SO ERE R 2ANRTRTIR , G5 R N ALK TN
R FHE SR B R 5 AT DMRAR GG L —4F 2535 R i B Al TAEZ:
DA a AR R M2 AR, BAT Al TAEZ I, Al IR B3k 1 SR I5A% o e 45 L AT ke
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TARZD , EAE SR AS [ S0 A B S R AR R, HEBSR SEW A4 5 AR AR I B g
JEPTE T, T ZME AL SN Al A TATR] | G017 T B S5 48 132 149 SEW 448 TR e LA S 1
ORI, T B E B, U I [ @l A e i e rhod i A S A A )3 B¢
B M 2RI R, AR 3, 4T 24 b AT IR DD R K DB SR SEW Y B JE 2%
5 TGN S [ R R , HE T R B Aol BB 5 30

g b AR BE— AP FE I M5 TR SR OB SR A, ] b DA AR T S AR 7 A 4 i
KB A Y A ALY R AN S AR R, AT RIS O AFE R o =

F3 KA (1) WEPSHER

RDR (W& 2RFHZ)

(1) (2) (3) (4)
Constant 5.5147(2.192) 4.8997(1.938) 5.963"(2.363) 5.3427(2.106)
Chain -1.216"(-2.479) -1.368"(-2.779) -1.703""(-3.121) —1.852""(-3.386)
Chain x Conpos 0.7237"(2.035) 2.296"(2.024)
Chat 0.1357°(4.372) 0.39177(3.472) 0.13377(4.301) 0.390"(3.464)
Chat? -0.016"(—2.398) -0.016"(—2.409)
Preshp 0.009(1.100) 0.0477(2.134) 0.008(1.017) 0.0460"(2.082)
Preshp? —-0.001"(-1.956)  —0.014(—-0.581)  —0.000""(—1.934)
Balaind —0.013(-0.566) —0.002(-0.078) —0.002(-0.097)
Controlp —-0.019(—1.168) 0.014(—0.845) -0.020(—1.220) -0.015(—0.901)
Ownershipp 0.014(0.895) 0.010(0.613) 0.0152(0.916) 0.010(0.637)
Famingty 0.156(0.511) 0.108(0.003) 0.180(0.588) 0.025(0.082)
Debtr -0.170"(—1.682) -0.153(1.512) —-0.169°(—1.669) —0.152(~1.500)
LnSize —-0.273""(-2.506) —0.279""(-2.562) —0.276""(-2.535) —0.282""(-2.591)
A7k /B ] /4B X il
Adjusted R-squared 0.142 0.144 0.142 0.145
F-statistic 21.419 20.401 20.842 19.893

T A FERTE1% . 5% 1 0% B 5K

Fa4 KA (2) PEADHER

OCR(WFE IRAG AR )

(1) (2) (3) (4)
Constant —42.141"7(-2.487) —40.7017(-2.395) —43.20377(-2.530) —41.7517"(-2.439)
Chain -5.797"(-1.754)  —5.333"(-1.606)  —6.832"(—2.034)  —6.347"(-1.881)
Chain x Conpos 2.9627(2.143) 2.9167(2.110)
Chat 0.798""(4.452) 0.491(0.749) 0.826"7(4.583) 0.495(0.752)
Chat? 0.020(0.509) 0.021(0.545)
Preshp -0.041(-0.879) -0.195(~1.566) -0.055(~1.178) -0.208"(—1.668 )
Preshp? 0.003(1.359) 0.003(1.346)
Balaind -0.052(-0.362) —0.101(-0.678) -0.052(-0.356) —0.100(—0.672)
Controlp —0.181°(~1.848)  —0.206'(-2.069)  —0.172°(-1.752)  —0.197"(~1.972)
Ownershipp 0.124(1.296) 0.141(1.462) 0.116(1.207) 0.133(1.373)
Famingty —4.801""(-2.515) —4.3307(—2.237) —4.874""(-2.539) —4.399"(-2.260)
Debtr —2.168(-0.535) —2.475(-0.609) —-2.146(-0.526) —2.463(-0.602)
LnSize 2.990""(3.912) 2.9847(3.898) 3.04377(3.949) 3.039"7(3.938)
A7k /6sF ] /4B X il
Adjusted R-squared 0.107 0.108 0.100 0.100
F-statistic 12.700 11.904 12.396 11.648

LT U BIFIRTE1% 5%  10% EAF K R

WA B 37 75 20 A R TS 2
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AP AN S, WA U2 (1D —28 : th NARE T S AT, BA %
Vﬂj‘li}\%[l{t\iklj\]iﬁ}\ﬂi%% (2)20 2« th AN 28 B i S R 4B AT SRR N AR (H
TAMEAMEA ; (3)3 =2 - th Ak RS TR AR SO AT , R IGR Bl /b A (X £
AR BEE T TR [RI A2 S B ) A AOVZ ZEE ALY 5 (4) 56 DU - th AR s B AR 5000
BB AL, BEA SRR AR AW Z b AR 2 7, 8 T 58 i SO EAMEN  BAAR LRSS

£S5 BEERHMIBUAKFDE

AT
HIG FER R
P I —2RNERA R R I 265 =2 AR AR AR
| E T €U AN ALEYNGY) C RN AL YNGY)
W I1 25 Z 2R SRR AR IV 25U S
= FE (KA I A ) (FIEINBAA AN G )

GBI - VR AR A S SCHREE 2L

ZETCRE R 25— N K fe ey, 55 — 2K, S0 2R T 2 )5 = 2R N A
IRANFIRREE LA ASEBREE IR A RN (B2 746 Jmy rh BE T8 B L S0 i 5% 5 fin e 2 S o
RN LA RR B LA B — 28 | J& RN A N A E— 25 | A AR i
Chain_1 .Chain_2 .Chain _3 K FRARZEHNFE R NIRRT, HHEFRKBE LA RH
FERE, Chain _1VHUEL, B IEO AR EHME Ry 1 i — 20k o AN R N AL KB K S Ak #F
RAENRSFREEE Z B R, LSRRI AP S K S b & A &1 3 T iR sF
FREEZ A OC AR , QR A

3 3
RDR = 5y + ZﬁiChain_i + Zﬂ3+,~Chain _i x Conpos
i=l1 i=1

©)

+Y BCONTROLs + ¢
=7

OCR = [y + Zﬁ,Chain i+ Zﬁ3+iChain_i x Conpos
. . 4)
+> BCONTROLs +¢
Jj=17

Feo AR (3)SLURLE R . (1) (2)F1FR M, RN AEFEF K S0 L O R E 274
K ARG AR 25 5 o S — RN ATE10% B 5K 2, 58 — RN ATE1 % &
BT E 2 S S RN ATES % B G AT R AT UL, T — 2 AR S K, 4
A& 2 HIZEREAR TN, 1 — 25 3CRe THIRBEHT o258 (1) (2)3)h Chain 1 20
SHRBOTLURIR, Chain 2 () RECA I i m , HRAHE MR K, 29 0& Chain _311.5f%,
JEChain _1192.2—2. 7% i LA, BAREE — 28N AR NI AL K I AR B = , (B A FEA
A RSE AR, 55— SN SR A AT Sy, (B R AR AR 1T 75 it

55 BV N [ 1 A 5 e e e B N el P NI S ) N Y € T = e =3 v
NIARST, FUURE = RN 5 25— RN S — BB A B R R B A =i 1
R T 75 1A 1A 2 e U o i PR T BB AE T2 — 2SN AR R R 51, [l B il 24
BINL T AEIE DT, 2 28 Tyt AR AL B B, Xl IS A~ AR B a7, Xl i 4
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il b= [ DR o] DA i B A4 SEWAR B CR B A T4 1, i ik in s i & 8 Ak B SR K
At FESEW 5 2 N I PRSF KT Z 7 DA e, 328 D R AE T A2 [ 9 S5 i B AR A T
AEJE SR A TACETEN , BRI 2 OC R G A B i Tz Gl TAES
T3, I ARTEAR N BB RAFIA AT, PRI B 53 2286 N AR N B30 D) b A SRR B B B e ) A > A
RO, I T 1 e M 25 1 ) R T S A AE SO R, TG T P A S A
AEEHbL B 5% 4 B AT 3l AR B A 52 AR A 3l gt B/ ] UL, FE3RAR R S5 AU
FIDF Al R 428 ) 22 1T, SN 25 8 8 GO B8 0 B [ T AP B 4 B SEW R AR R 3R B
A AR L]
Fo6 A (3) WEIFDHTER

RDR (WA TRHH)

(1) (2) (3) (4)
Constant 4.740"(1.896) 4.266"(1.696) 4.830"(1.921) 4367°(1.726)
Chain_1 -0.643(-1.221)  —0.862"(-1.615) —0.886"(—1.648) —1.123"(-2.057)
Chain_2 -1.760""(-3.059) —1.8757"(-3.251) —2.565""(—4.112) —2.645""(-4.236)
Chain_3 -1.206"(—2.271) —1.240"(-2.336)  —0.934°(-1.673)  —0.975"(—1.747)
Chain_1 x Conpos 0.797""(2.823) 0.8407"(2.972)
Chain_2 x Conpos 2.524™(3.354) 2.406™°(3.194)
Chain _3 x Conpos -0.883(—~1.410) -0.863(-1.379)
Chat 0.100""(3.201) 0.291""(2.626) 0.10577(3.366)  0.284277(2.548)
Chat? -0.012"(—1.798) —-0.0115"(—1.668)
Preshp 0.009(1.082) 0.0457(2.012) 0.004(0.495) 0.041°(1.816)
Preshp? —0.001"(~1.785) -0.001"(~1.811)
Balaind —0.016(-0.669) —0.006(-0.277) -0.016(-0.670) —-0.006(—0.277)
Controlp -0.023(-1.389)  —0.018(-1.087)  —0.019(-1.172)  —0.014(-0.869)
Ownershipp 0.016(0.962) 0.012(0.760) 0.012(0.761) 0.009(0.562)
Famingty -0.157(-0.477)  -0.251(-0.757)  —0.133(-0.402)  -0.225(-0.673)
Debtr -0.180"(-1.779)  -0.169°(-1.671)  —0.182°(-1.806)  —0.172°(-1.703)
LnSize -0.196'(—1.825)  —0.201°(-1.863) —0.214(-1.981) —0.217""(-2.01)
Al /Ast ] 4 X il
Adjusted R-squared 0.138 0.139 0.143 0.145
F-statistic 20.951 19.819 19.790 18.817

LU BIRRAE1% 5%  10% EAF K R

Foh (3) () IR, 55— B ZRKNBA S WG — 38 B3 (Chain_1 x Conpos .

Chain_2 x Conpos )W) ZEUEZEHIE, 56 =N N SHIREG—IZZ HIM(Chain 3 x Conpos )
B R B S = 2 R PILE — XA R B AR ] B2 o AR 7, RS — 551k
TR NI AFE R A LR PRSP RR B, U W S Ak T8 2R N IR ST
FREE XA LT 58 2 H00H T H S50 A 9 3 Z B A DCOC &R XS EE =8N, B SK
Rl N R 205 i 53 A 7 AR J 2 52 i, RS (3) AR 465 88 0 B iE T B H3 o AR SCIA A
Jir 7R 5 Ab TR 22 4 Jmy SN B9 215 1 3 R B, A7 PR BB 1) 08 i 5 % S Ak LA B
TR ) 17 1% o PR R A — e BT THE SO AN Al A T vl 5 B M o < S0 B 6, XS5 R
AV 24T TR il AR, PRI R A R A T A S AR B LUR IO 5 e . —ARK %
A5 PIRLE — W] IR A BE AR SE 1, T — IR 8 R KR AL b 2 () s o
1 AH EGIZ TG R 53, AT A B S s B A fe A SRR ML TR, BRI S A ) T 4% B2 BB G 3, DA
RPCK 2 M ASEW AR L2 T, 58 =2 A TR B R S S5 R b1, RV (] B SHe 4
U LS AN BESRAS T A BURIAE 23 26 5 R AL 7K, T 24080 1 SERR¥E i 5005 0 = S 2 A

WA B 37 75 20 A R TS 2
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8, RIS T RE AT (W] 4588 B2 A SR DI 72 e

RTABAL(4)TUELER (1) (2)FERW], R RN AIUEEF K SO LA T AL
B AR AU Chain 1 R EBHES% BAR /K L 35 R, R AR ) SR
X A 1) 23 AL B AR N PR Y B S A — 28 B ELERRTS b SCAE R HAA 2R — 2R N R
N AR (4) 850 3 FF TR H2., (3) (4) 51 R, HAE KNS WG — 22 B0
(Chain_1 x Conpos )W REAE1% E 5K R ERHIE, 5 =R A S WG —38 510
(Chain_2 x Conpos .Chain_3 x Conpos )] ZEUE AN & X RFPERAG — 5510 1755 —28
BB NFENE 2 AR S A PR 1 PRSP RRE ARG A 2 A PR R AT 7= LR R, R
s TAREHA T R FIRRE SN SEUE 25 R0 5 B HAR L, — A1 BEJE R 2 L
AR —FE  WAATE 10 B AN 0SBl LG — BRE R A B ik B S K
BUSEAG A AT PR, SR, FEOE A4 A WA KT E B DL S AE 2 A 3 A DR ST i LAY £l
S 55 1 U 3 e 1 553 A AR, 7™ B A 28 5 | R G L R T % AR g A B 7 It
BE T, PERG — M AR 2 A S MLIE i i & AR AR AR T g R, FE SR AIRBR BE |- 284k
WF 554 e , LU DR S 1 S5 BRI A DI 48 2 SEW 1) P-4 .

x7 KA (4) WEPSHER

OCR (WFERAG AR )
(1) (2) (3) (4)
Constant —40.5917(-2.394) —39.676"(-2.334) —42.970""(-2.513) —42.0307"(-2.452)
Chain_1 —7.8597(-2.256) —7.2997(-2.074) —9.345""(-2.635) —8.786""(—2.449)
Chain_2 —5.423(-1.387)  —5.081(-1.295) —-6.129(—1.420) —-5.956(-1.378)
Chain_3 —3.430(-0.959)  —3.334(-0.932) —2.397(-0.641) —-2.295(-0.613)
Chain_1 x Conpos 4.34377(2.834) 4.2557°(2.772)
Chain_2 x Conpos 1.542(0.315) 1.902(0.387)
Chain_3 x Conpos —4.085(-1.031) —4.116(-1.038)
Chat 0.905"7(4.859) 0.677(1.021) 0.9287(4.940) 0.644(0.965)
Chat? 0.014(0.360) 0.017(0.445)
Preshp -0.020(-0.424)  —0.141(-~1.101) —-0.036(—0.748) —-0.141(-1.102)
Preshp? 0.002(1.030) 0.002(0.900)
Balaind —0.073(-0.502)  —0.108(-0.725) —-0.075(-0.518) —-0.107(-0.714)
Controlp —0.180°(~1.845)  —0.200"(-1.581)  —0.170°(-1.735)  —0.187"(~1.872)
Ownershipp 0.141(1.461) 0.152(—2.006) 0.130(1.348) 0.140(1.443)
Famingty -3.757"(-1.7720)  —3.5007(-1.640)  —4.002°(-1.874)  —3.754"(—1.746)
Debtr -1.987(-0.490)  —2.235(-0.549) —-2.015(-0.494) —-2.271(-0.555)
LnSize 2.8417(3.701) 2.850"(3.707) 2.9357(3.790) 2.948"(3.800)
A7l /6sF ] /4B X i
Adjusted R-squared 0.109 0.099 0.102 0.101
F-statistic 11.989 11.254 11.155 10.528
T NN E 1% 5% 10% B KO 2

(QUIDFEYE e S

AR SCR R T —A B A AR LA o Ay o 7 K ) N AR AR R B, FE O 25 1131 BT P o)
DU SR AT IUE T S350 A 1< IR AR B0 o BARERAE N « an#E S5 K th AN AHHAT:,
HUE0; U p 55 = 28 NN B2 S0 B3 FEAT , IUIERAE0.333 5 4 ph 25 — 28 PR A HEAT: , U B
0.667 ; W 55— P AFEAT  BUE 1 . 28 (1)FBoR ,, B AFEEL(INR ) 51 & 9 R 2 ]
Bz WA () FIN ER , NERALFEEC(INR )FISEJT (INR x INR ) R EUSTE1 % &
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R L83 AP RUON — I —1E, R AR B S0 A 9 IR Z IR AE U G & RIVR
& NERFREE AP A 2 RS RIS LT

xS ETEHZTEWEEDWER

RDR (W &2 FH%) OCR (MR AT A L ZR )
(1) (2) (3) (4) (5) (6)
4252 5.346" 7.844™ —41.755™" —41.442™"  —40.300"

¢ (1.714) (2.151) (2.675) (—2.484) (-2.458)  (-2.208)
0.035 -5.950""  —2.969"" —7.100™" -9.926 -2.107

INR (0.082) (-3.368)  (0.936) (-2.714) (-0.827) (-0.332)
5.132™ 0.515™" 2.387 —-0.228

INR < INR (3461)  (0.171) (0241)  (~0.200)
-0.291 —4.602

INR x Conpos (0.509) (-1.411)
0.129 1.428"

INR x INR x Conpos (0.131) (1.711)

0.104™ 0.117" 0.121" 0.888"" 0.886"" 0.918""

Chat (3336)  (3.695)  (0.032)  (4.889)  (4.868)  (4.882)
0.011 0.009 0.005 -0.019 -0.019 -0.034
Preshp (1300)  (1.081)  (0.008)  (-0.410)  (-0.418)  (~0.709)
, -0.017 -0.012 -0.012 -0.076 -0.075 -0.077
Balaind (-0.713)  (-0.501)  (0.024)  (-0.521)  (-0.519)  (—0.532)
Controlp -0.023 -0.021 -0.019 -0.183" -0.183" -0.172"
(-1.368)  (-1.300)  (0.016) (-1.878) (-1.872)  (~1.755)
, 0.016 0.014 0.012 0.143 0.142 0.131
Ownershipp (0986)  (0.884)  (0.016)  (1.489)  (1479)  (1.355)
Famingty 0.061 -0.088 -0.098 -3.840" -3.924™ —4.164"
(0.197)  (-0.278)  (0.317) (-1.958)  (-1.970)  (-2.075)
-0.188°  —0.169"  —0.167" -2.133 -2.141 -1.925
Debr (-1.860)  (-1.678)  (0.101)  (-0.530)  (-0.532)  (-0.473)
) -0217"  —-0.245"  —0.250" 2.890™ 2.903™ 2.945™
LnSize (-2.025)  (=2.267)  (0.109) (3.830) (3.837) (3.805)
Al /et i) b X EZgil
Adjusted R-squared 0.135 0.140 0.143 0.100 0.100 0.102
F-statistic 22.001 21.275 20.366 13.373 12.876 11.914

T U BIFRIRTE1% 5%  10% AR K R

R A TR A A (2) % AR AT 45, 78 A AR 45 IR OU T, =28 A B & 3%
B TANE BAE T B H L i — 230 DU 53X R (AR A 2% 2R e e I HE R, 7531
IR > S —ZE BB > 45 =2 A > 5 25N BB, SR B N EB AT S B & 2 R 2 ]
MU S22 B A AN KT FRAFAE , S8 A FNEE — SN AR 3 S K i Rl A 5
T FOTIT 2 2 FER T AR A v ] A8 I 288 PN A AEA T 3 K A S5 I A 9% FF SR A A1  al adoR
WA T4, 24 N BTG R 0.58 11, A\l AIF & 2 B A1, Hh AR SCRB 36t 1) PN AR 50—~
EHUAR i, A T 5 BB 250,66 THclT , PRI 24 55 — B ASHAT 35 S5 K Pt & 2 PR 3k
Fl/ME LA, X —E518 5 RS AR F—E

72811 (4)9) R WL TEEL(INR ) 5B & A G AAL #6221 25 AR OC , 0 HF TR H2,
(5B P NERALFE B (INR ) L HAE T (INR x INR )RS B = B0k, A8 01 T 4710
SEUEZE A, BV AT — 53 P8 AT & BUAS () 25 Ab B LU AR TR SRS AR, (3)F1F1(6)
HIHFINR x Conpos MIINR x INR x Conpos W) ZEUE = 30, o Hg Hrp—T A B 3%

WA B 37 75 20 A R TS 2
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Vi, RIAFESE— 2 X 3 S KRR B S, PR & — R BB X P S & 9 %
Z IR FR WA KRR A B AR R 22 ] 1) 2 Z2 7= AR PR VR 1192 34 T R 6 R 7110 45
i, BIPTHRA — SO S —EB 7 S ATZERE R A L B FEE R AR S5 b B8 PRSP KT
A TR

H B = RN AN Z FIERL S, He3a ML PR il N Z RIAAEEAT T SR e &R |, LS
I PR A R B T B s TEAIR — 2, DRI X DU P B AL R BE 43 SR A0 ,0.25 . 0.75F11 o 45 514475
SR AR B S & 9 R Z B AR AR B I UTE G R |l i SRR A, 7531 N A F5 %K
F0.562F Al B & 25 R A%, A T0.2510.75 2 8], 520,75 (WK ), 458 459K 5
P63 [FIRT , RIS B S i & BUAR BE AR (L3R 2 W 3 67 AH G ARAR SRR HLRITH2 LA |
IR 56 2 B, R 25 X 28 28 N ATR{E 7E0.5—0.75 2 8], 55 = 2 4 &6 KA 76
0.25—0.522 [ & BT, X —E0 (B UL 78 55 7 PSSP EB ATEBLSE A ml REA77E i BUEVE Rl
FES B HA B AR e
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ARICEELHER (1) BTE , NEBATERBr A BN o (2) WAL REEE SR
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Are Insiders More Conservative in Innovation Activities?
Evidence from R&D Investment of
Chinese Listed Family Firms

Wang Minglin, He Qiuqin
( Economics and Management School, Hangzhou Normal University, Hangzhou 311121, China)

Summary: This paper studies the influence of the chairman’s internalization degree on the
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accounting treatment method of R&D investment and R&D cost of family business. It finds that insiders
in the broad sense are more conservative than outsiders in terms of R&D investment and accounting
treatment of R&D costs, while the chairman and CEO weakens the conservative level. When the
generalized insiders are further divided into three categories: high, medium and low degree, we find
that:(1)There is not a simple negative correlation between the degree of internalization and R&D
investment, but an asymmetric U-shaped relationship between the degree of internalization and R&D
investment.(2)Only high-level insiders prefer to adopt more conservative or “real” accounting
methods. (3 )The chairman and CEO weakens the high-level and medium-sized insiders; meanwhile, it
also makes the accounting treatment of R&D cost less “realistic”.The conclusion of this paper has
certain policy implications for promoting the innovation activities of listed family firms: First, family
members as core executives should follow the principle of internal promotion as far as possible. Family
business is the double superposition of firm ecology and family ecology. Family members, especially the
second generation members, can become more enterprising and “real” in the firm’s R&D decision-
making. Second, in the short and medium term, it can moderately improve the degree of centralization of
family business. It is an important way to accelerate the accumulation of personal authority and cultivate
the “backbone” of the family and the firm as soon as possible through the combination of two positions,
that is, family members concurrently serve as the chairman and the CEO, which is an important way to
promote the innovation input of family firms. Third, in the medium and long term, it is one of the
important and necessary ways for family firms to gradually open up the core management posts, and to
introduce external professional managers as the chairman. The innovation of this paper is mainly
reflected in the following three aspects: First, on the research object, this paper further expands the
research on family business innovation from the firm and family level to the individual level of family
members. Taking the degree of internalization as the main feature of individual executives as the entry
point, this paper analyzes the influence of core executives on firm R&D activities, so as to provide a new
perspective for understanding the innovation activities of family firms. Second, in the empirical method,
the existing literature often uses the birth background, namely blood relationship and kinship, to identify
whether the senior executives are family insiders. This paper measures the degree of internalization of
senior executives based on the composite perspective of background and mode of employment, and
divides them into four categories according to the degree of internalization from high to low. Third, in
terms of theoretical expansion, this paper attempts to expand the social emotional wealth theory(SEW )
in the Chinese context, trying to embed Fei Xiaotong’s “Difference-order Pattern” interpersonal
relationship into this western imported theory, so as to further expand the scope of SEW theory to pan-
family members, and enhance the interpretation of the theory in the local social context.
Key words: insiders; innovation; SEW; Difference-order Pattern; family firms
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