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BT AR A NAT R HE B o A SCA A AR 25 5 rh B il R SRS AT R M4 A 3R
I TRFFE 7 7] ( Zingales , 2015 ) . A SCHRF B, LLSCAb AR R B AR IE i BE S Xl 85 17 o0 7
Az A (AT, 20205 1 ,2018)

SRR SCA S FE A% 58 SCAR Y B B — A (Grreif A1 Tabellini, 2010 ) A E T30 72 MR H
A, SRR SCAC AT i B B MR 6 FE <R E R G Gt & 5 N, A ZR OC RN Al B
B R TERERAWOH R R 212 5 Bl 2 (BOR T 7T, IFR W L T W] — 2= 5 A 5
AL [ ) — BN EIA R | e R SR LA 2 AR T4 5 M TR IS 1) 53 i SC Ak o 56 T X6
TIGAR G AR B R R, LA I 25 ¢ R EL R A — 1R R 1M B & 1R B P il —A~ T
KX R M2 (Du,2019) I JE TRl — 5 75 AR 22 18] 2578 B —iiss 8% s 2 (B TR S
F,2016) , FEL TG S s e BT B B LS5 L PR 4 il IR 55 S IR S e (R A, 2019)
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FRAECE AR AR — R IE R, S5 SCAR T i P9 03 A B E A B2 R A
UFREAS A Al SR IO Z2 3 WA {5 BB A B AR o S AT B 114 S 1% IR 245 g Tt PR 38 ol 17
HETE B IR A B B B AL S T 3 AR E AR, T
AW AE T 1 58 B (R A FI R 52,2016 ) o R, A SCIA AR DL SG R A2 o0 F2 0 vh [ 5 5%
T SRS AT O FR 2%, BB S i X i 1E = BE AN A2 L 35 Bl D ] RE 18 21 A9 15
SSRIGE 4 S MERET | B 2 R I A I S AR B 1

YT, ARSCRR SIS AL IR 15200, LA2007—20194F H P IR M S AS
b A RAREAS el FH A b T b X PN i 228 SR A e S I SR K (R AE: , 2019 5 Gre £
1 Tabellini, 2017 ) AF5T K IR « b X 35 SCA BRIV JEE , il 6 S R A 7 I A B o, R iy il 1)
TEWHEARTE A, I WA A8 T 5 5 I HOR I R 1500 R 480X — A% S R AR SC A o M IX AF A
IKAE 5SS H A PSR 1 5C 2 b B FEIE [ A A, B b X5 AR AP , SR Sk ibsipe
AR A Y I W PSR X 8 A ) IR T B A 9 il LTI A9 4 B AN X R [ R B Ay ™
U S SCALRERS /R I E U B A AN I, S Alb TFREHT A5 S8 R TE , PRI T X - WA P SR 52 T B Ay
W2 UM F A AN, AT DL KA I SR At 2 R RO, S Al 1) 5l e SR e 1
B2 B A SCES AR SRt — RV A 56 f5 AR SR T

S REAERF SR L, AR SCRTRF S TRk « 25—, DOR ISR 5 T b I I pe 3 i AR ¢
WFFE B SCHR 22 N AR AIE L2 RIVA R AR ) BE PR G 45 5 TR X I S 5 i) (2232
FOFNBARSCEE, 2010 ; MR F1 5 28, 2017532 4855, 2019 ) , A SCH L SE AT 48 A TSR IE S T 5%
TR SCAC BB 8 25 52 A ST A I WA PSR, Ry SCAR 55 Al I W s ) 85 R 58 B 1L T 3 A
P B R T R M TS HESR o DAFE SCHR 22 AIERYA DGR IR ZL I AR B AR, 2011) (FE 5
gt O R BRSNS, 2014) A G ZR GZHRAE, 2020) 45 A BERF ST Al I 18 o A SCHRUE T 5%
SCALREAS 30 33 A RO O 2R 45, S 2R i Al W FF A B R 56—, AR SCHE T RZESE (2020)F
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—E WA AU T RO A 7 T SR R G TR At s PG 2 (Hh 3, 2015) SR I LASRAE JE N
) S A R SR SR T 2R AT B RS A HAL R SR P Tk, DA SR BB e NI IR
LRGN ILLY K S SCIE AN WG 7R 2 JE 5 e o AR SR I SR, S i e i A U T B R s 3
TR LI BT TE N0 8 (R 2 RSO, BT & e — EL3) T WIS R 3 1 Thi0de ( SR AR i A 1 2%
R ,2014) S TE M J5 152 30 50k SCHb Y s 220 s I, — B 258 v T 5 R B R
RS SCA SRR T LT LK AE AU TP AR AR Z L&, B 23 A i i A= i 77, OF
AR AT AR FR S8 T 15 1 (WA FIZE 2595, 19915 Peng, 2004 ) .
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JEFE,2018; R HESE, 20135 $8 5 B AE, 2013 ) B AT (2019 ) W) B YA SR SC AR i 2 oM A
P AT, SN R S I SO R TR AL IR FR A SCIAR L, FtE—25 2 IS i Sk mT DA 3 3
(EAE AT EAT I LA Bl RV I = 45 A Wk 2 8 i BB Al () il e 24 o TR S, T W s
(2020) MR HESCA I AT, DA QA v B AR S0 S Ak, DI 1 SO 12 S 1) o
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WAIRVE, RIS B Z RITE B T —Fh KR ME AT o (EE , 5 S ST R M A 2 56 2R ) —
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i, I AN IR 521 22 (] ST ( Glaeser 25,2000 ) ST B2 0 KA 2 EAMATF R S S
AW ] B B3 Y e B R 32 B 2 B B o A AN KR — B2 PR AL 1 XUl A XE R (Faccio Al
Masulis, 2005 ) . F- W WU 7716 A BE T 2200, BHAS 115 B L 51 8h 2 i b1 S Ak S
T BB I LR AL 23 A5 AT BB T SR AT XU B S AR, X B AR A lb A IR i 2 o e
AR X BT B A 15 ., 3hE 58 520 1R JA) v AT RE AT A Y PEE 488, W e M AP35 194 A XL
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2. AR
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ARSCHEICT 751 A (R 5 W A FE U550 FAL 4 1Rk S A SRy S O 2R I 2% 1 Al 1 H8 A
AT 520155 BR4E155,2009 ) o ELARHE , A SGHE 8 A28 FICFPS (2010) [ G222 56 i s v
“Tr 1 AR U AR DR R BE — A N AL S B8R, IF 0 A T 0 B b A 3, 430
VA SR WU A FE B X0 (Lgfriends ) FlAL4 32 B X (Lggiftexpense )WE A
A, AT TR ROV A5

4 A

ASCGEILCGSS (2013) 11 5¢ T+ AR I IR A R B AEX A 4E 2 b, 4 R ZE AR
ST DMB AR 7 A AR v, B A AR PR AN [RME AR AR B LA T 1—S5 20 B R, 40450 5
MR A A A SOHZ B AR A P2 AT T IS PN, D3 205
AERRBE (Trust WE Rz Xt S 5K Ao i i
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B OA kAR, 2017; 7 B 5%, 2016 G200 A WTEE, 2014 BRH:AE% ,2015),
ASCE T AT RS I PR A A DG AR i, A4S - DN RIVR BREE M BE AR T WER G —
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(Excratio) s QW55 IR 0 A7 BE#2] TATAT LU (Debr ) (L4 i it (Ocf) - @AM LA AE £ FE
T A A (Lnasset) WIAIEK R (Growth) . AR (Age) B FIGE ST (Roa ) . @ HoA
il A% G4 HL IS B A {5 (Overconf) MBS E F5 I L C(nstitution) | [RIFERLN (Peer) .
O T W55 25 b IX A SR 22 St e G2 AR AE,2019) , iR 45 6 1 A lb i i 7 b IX A A3
GDP (Lngdp ) VA ST AL K- (Market) A SCERYE§ T 17 (Industry ) FVAEFE (Year ) B RN

TR T GRS AR rh i 9 AR M ), i — D X R R IR (Exceratio) JBROPUSE B
(Share10) AV HUAR (Lnasset) FTLAT HL3R (Debt) L4 i & (Ocf) XA KR (Growth ) A
fi& 1 (Roa) . [FIRFRLIL (Peer ) R U o —BAAL R (4 , 2014 ) o BARAS EEHA IR 1R

(BRI
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Dual PERA — ARG ARG, 22 N, A0
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Sharel0 JREAL A v HT—4F R0 KR F e LA
Excratio [EXEERT I —A4FE N A B2 R AR o B A e g5
Overconf EHE ARG S K E I L L
Board A MAEFEF SN
Lnasset Al A HIT—A4F BB AR AL
Debt FLAFHER HI—AEBE 7 i
Ocf WA AT —AEg B A E S S8 L i
%%’Jﬁi Growth q&}\iﬁ$ ﬁﬁ“ﬁzﬁﬂkléxq&)\iﬁéﬁg
Age AR ST HT—AF FE UL AR BE TS (B
Roa ZRGE S H—4F S5 7 i #EROA
Institution  NUBCGEFE R LG I B R A5 B R el 488 LA B0 3 15 I L i)
2 RN [ TR il (KB B 8O FERT—4F &
eer & A I B -2
Lngdp i X 2 55K AN A GDP
Market Mtk B T/ NVE- (b L I T AR B )
Indust . 225201 24FUE I AT AT 7328, Herbifil il i — 2%
4 VLTS
Year AEEE A i WA o
In (%) = Bo+ BiLnclan, + B.Controls + Industry + Year + )

Horp ARAY (1) —JCLogistich Y, F T30 572 08 XA (Lnclan )R AL I IAHEAR (P1) B2
FRL(2) A e 220 28 Logistich B, F T A5G 5% e SCAE (Lnclan )R IFIGHA (P2) IR o
HRAEHL , A SCHU S5 S0V (Linclan )i 508, W35 R 1F
N T BIERH2  BFFE O R M 28 A VR R AR SCHERC L (1) L (2) Ry B6A |, 275 TR 0Bk
S5 (2004 ) 1 Fh A 80O AG: 30 REURE L 23S0l e B U A FE VTR 1IN E (Lgfriends ) FAL A S H XS
B (Lggiftexpense )i i 72 G e 22 2%, AU [B] S A A0 Aok 65 S AR AY (3 ) vp o2 i Sk
(Lnclan ) R B, .3 M IE, RIFHRIL (4) | (5)H 525G SCA (Laclan ) i R 5B, W35 M 1E , RN
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1
In <1 K 1) = Bo+ BiLnclan, + oL gf riends,/L ggif texpense; 4 (33Controls
4
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“)
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4
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KYGUEH3 WS4 SR AT AE S5 Sk 5 Ak F I B3k A TS VR, AR SO | A SR IR Stk
Ejxt 25T B2 T I ( Lnclanx Trust )W 3 THEHL(6) |\ (7) ARYEH3 , U % i UL 54 (51T
HYZE T T ( Lnclanx Trust )R 7 506, 8. 3% M 1E

1
n <1 p 1) = fo+ BiLnclan, + Balnclan, * Trust, + B3Controls + Industry + Year + ¢ (6)
—-bp

2
In <1 P 2) = Bo+ BiLnclan, + Balnclan, * Trust, + B3Controls + Industry + Year + ¢ (7)
4

M. SEIELERS

(—)fhid g

FEC T A S EE AR RS T AR 2 R, AR i I ESR (P
0.078 9, X ULHITE—4E N , -394 7.89% M FEA Al T J& 1 IF W3 3l . I M A (P2 ) Y S4B A
0.132, KWE—4EN , B — A FZANEEFE & AR T 13 20010 IR (P1) FIFF I8 2R (P2)
AT IE 2503501 2 0.2 7F110.648 , 3 156 B 38 [ 05 Ak i H- G PSR AT M AFAE R 2 57 o =G Ak
(Lnclan )48 4 FE WU 7E L IX 28 X3 B0k Ab B A9 8 5 5 AT AT A0 1 4k, LI (R
3.589, Fe/IME RO, e RAEM6.798 , 3X 5 B A I 5% 1% SCA I G 1125 S AR — B O 1B 4%
2019) SR SCAL ROFRIEZE F1.621, 33X Ui B 45 b X 8 S5 R SCAE /KSR AR 58 K R 22 1 At fs il
AR i (R IR T G TR BEAR 5 [ AR AR S I ST R 3 — 3 (R 1 0846, 20175 7 R 55 4%,
2016 LW AAIEE, 2014) HARILR2

®2 HRMSET

A AL HfE brifi2e TR/ IME VA RKRE
Pl 5832 0.0789 0.270 0 0 1
P2 5832 0.132 0.648 0 0 26

Lnclan 5832 3.589 1.621 0 3.650 6.798
Lgfriends 5714 1.544 0.271 0.96 1.496 2.198
Lggiftexpense 5714 7.795 0.393 6.88 8.01 8.540

Trust 5714 2.949 0.095 2.606 2.959 3.206

Dual 5832 0.339 0.473 0 0 1
Ind 5832 0.376 0.0532 0 0.357 0.750

Sharel0 5832 0.610 0.137 0.251 0.629 0.873
Excratio 5832 0.113 0.168 0 0.0201 0.638
Board 5832 8.219 1.471 3 9 17
Lnasset 5832 21.76 1.032 19.83 21.63 24.98

Debt 5832 0.379 0.192 0.0479 0.371 0.824
Ocf 5832 0.0463 0.0703 —-0.157 0.0452 0.246

Growth 5832 0.243 0.447 —0.495 0.160 2.886

Age 5832 7.514 5.352 2 6 27

Roa 5832 0.0556 0.0499 —0.0927 0.0500 0.225
Institution 5832 0.337 0.237 0.00108 0.317 0.843
Overconf 5832 0.183 0.0688 0.0803 0.168 0.437

Peer 5832 0.120 0.159 0 0.0699 1

Lngdp 5832 11.34 0.525 9.902 11.42 12.15
Market 5832 8.562 1.668 3.630 9.080 10.84

() ERIFER
R IAS SCHYIF ST AR B, XA (1) FIASETY (2) 70 5l £ 4T T —JCLogisticFIA 7 2702
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Logisticlnl )5 . [W 45 R a3 s o Hirr
FE3MER (1) FN IR A2 S AT ik I
WA ARE 5 1 [l U 25 5 o vl U 31, S i S fk
(Lnclan) B ZECN0.13, HIE1%/KF i
2, R TEIGESCILBENS W3 5 S Ak i 9
WAREE 55 (2) 51 7R I i SCAR XAl
FEAA R A 25 5 S5 R W, iR Sc e
(Lnclan) B R E0R0.147 , 75 1%KF F &
2 SISO T D 2 4R v Al A I A
B3 (1) ()N E5 RIL F S 1T A2
HP B, BV DX S5 Ak B S, Al
R AT IR ISR, B e kg Al %) 5 48R
B, IR T 5 R A e DI
REILA £ T ERREEAF (20200015, 15
TN T SR SCAC SRS MR i b WA PR S Y L
BRIZ

(=) THAE R

R G e I AR ] REAEAE 1) N A
[P, AR SCSH WA (2019), ERREESE
(2020) , fff FHHBIE S (Podu ) MF Ry 5315 3C
fb(Lnclan) W95 T HAR & ARG /N4t
o, AR A3 0 3 PR3 R iE 2 A
P& AT Ja (1) B e R 2R 2 — o M A
HH B DX T DX RN T 3L B X A
T L DRI Fr e A L X OB 2 4, A
R PR RIME , A ) S BUGRER & B
B — IR AR R R S R L, Hb
TEYE R v A HB X AT BB 1 5 | B IR G 48
R g, AR TR SR BAT UTTE 5
KR ILAN , MBS —F A SR PRk
WY A 2B e, A B IR AN 2352 4l /9 JF
W e 3 o BRI, AR SCIA Dby 358 % b JE 3%
(Podu )WE R 5315 3CA (Lnclan )9 T 2 AR &
AT

HAAH, AR SCHE Jeii i o R B 5

£33 FMOEAZR

(DIFGHER (2)FFSR
Pl P2
0.13™ 0.147™
Lnclan (2.92) (331)
0.106 0.112
Dual (0.78) (0.82)
-0.906 -1.334
Ind (-0.74) (-1.13)
0.024 0.123
Share10 (0.06) (0.28)
) -1.537" -1.55"
Excratio (—2.40) (-2.38)
-0.063 -0.07"
Board (~1.46) (~1.74)
0.599™" 0.616™
Lnasset (8.71) (8.90)
0.623 0.66
Debt (151) (1.64)
0.206 -0.229
Ocf (027) (~030)
0.021 -0.031
Growth (0.20) (—0.34)
0.119™ 0.119™
Age (9.72) (9.86)
3.02" 3311
Roa (2.43) (2.71)
o -0.548" -0.527"
Institution (-1.89) (-1.79)
~1.418 -1.58"
Overconf (~1.84) (-1.97)
Poer -0.351 -0.524
(-0.91) (-1.35)
—-0.424™" —0.466™"
Lngdp (-3.06) (=3.42)
—0.054 -0.064
Market (-1.18) (~1.39)
—9.448™
_cons (_503)
Industry Yes Yes
Year Yes Yes
Observations 5743 5832
Pseudo R 0.225 0.181

T MFERINTE 1% 5% F 109% K

ERF ESANZEC S R 2R B IE .

DR IAIFE R 27 B U R B4 ] 4% 1 DX 2 B (DEM ) %3 [8) 73 A 8508k o UK, 15 B AerGIS B
b PR, i BRI R 04 T o 2 S , 3504 3 ) T 50 vk 91 L oA ) 15 8 0 8
Wit e LA T T Y93 B 53 ARz kT B b T AR AR (Podu ) WAk THE

T4 (DA IR T —BrBeny A 25 53R 25 R W, BB (Podu ) %53 15 SCAL R IE
WA 3% I VE A, [R5 T H AR B K 56 ) Cragg-Donald Wald F{E b600.812, $5.46 1 f77£ 55

INEZ G EE T (F44%FESH)



T HAS AR . 41956 (2) 51 26
(3)FHY % — B Be I A 2528 7R, 53k
SCA (Lnclan T 8R R % 10 25 46 = Al
F I REA (P FIIF IR (P2) A
U, A SCHE Al T L AR i ke ] RE A
TERY N AR RS, 530 SO Al
PR SZ MR TH AR .

(D) S i Ak 56 R M 48 Fl il
iR AP

MBS IRNA S5 SRR E 5%
JESCARAR Al A 7 I I T SR 1 2518
JERRME Y A SCHE— PR R S Sk
S Al -0 P S 08 INFEBIL R o AR
ARSI BRI 538, 5% 5 SCARTE L) 56
F LR AR AT 2T B Al 22 I ack
TS BN XTRR , 2 4l 471
WRMERERNEZ — ACERT FHF
o ) 2 U A FED R (Lgfriends )
L4 Ak 3 (Lggiftexpense )WE N
K F M 2% 1 A 1 A4 A CJ )T A5
2015 REI4E,2009 ) , BEA T HI AR08
K% .

FRSME (D) FIAIE (4) 5 4551
IR, S04 (Lnelan ) X 58 I 4 A&
Vi (Lgfriends) f#L 4 11
(Lggiftexpense )4 i 1E A1 520 X 1
B, S5 S e R ) b DX R A R
TR G 22 28 IR &G, R E AL 25 R AR 1Y)
R ERSIEE(2) . (3) . (5)F1(6)51,
[ A S SCAE (Lnclan) FR I 4
KIFFEVi(Lgfriends)/fL & 2k
(Lggiftexpense )X} Al I Wy He 9
#HAT A A5 R BoR, RN A K
Vi (Lgfriends) f#L 4 11 K
(Lggiftexpense )Hij 255 B 28 M E, Ui
SR I G Z N 48 (1T A ) Tl
T Z IR

g b AR IR A AR I ARG

R4 IETEMOARAER

(DB (2)FFMHER (3) TR

Lnclan Pl P2
0.029™ 0.089™
Lnclan (3.07) (3.02)
0.661"
Podu (24.51)
-0.117" 0.006 0.048"
Dual (—2.88) (0.82) (1.69)
0.432 -0.039 —0.144
Ind
(1.09) (-0.50) (—0.96)
0.081 0.081" 0.271™
Sharel0 (0.55) (2.35) (2.69)
Everatio -0.36™" -0.008 -0.014
(—2.84) (-0.39) (-0.37)
0.029” -0.006" -0.012"
Board (1.97) (-1.78)  (-1.81)
-0.07" 0.046™ 0.096™"
Lnasset (-3.32) (8.44) (6.61)
Debr 0.319™ 0.001 0.001
(2.62) (0.00) (0.03)
0.45" -0.043 —-0.385™
Ocf (1.73) (-0.76)  (-2.45)
Growth -0.105™" 0.004 —0.017
(—2.68) (0.36) (-1.02)
-0.011™ 0.011™ 0.021™"
Age (=2.65) (9.46) (7.65)
Roa 0.288 0.134 0.302"
(0.67) (1.61) (1.91)
Institution 0.047 ~0.038" ~0.052
(-0.53) (—2.33) (-1.64)
0.998™" -0.16™ —0.448"
Overconf (3.94) (-3.00) (-2.36)
Poor 0.342" -0.031 —-0.038
(2.33) (-0.53) (-0.24)
0.844™ -0.037"" —0.082""
Lngdp (17.65) (-3.57) (-3.50)
0.488™" -0.015™ —-0.053™"
Market (33.49) (-2.55) (-2.76)
-11.133" —0.445™ —-0.85"
—cons (-15.31) (-2.40) (-2.31)
Industry Yes Yes Yes
Year Yes Yes Yes
Observations 5823 5823 5823
R’/ Pseudo B> 0.3870 0.131 0.093

WA BIFRAE 19% 5% F1 10% 7K 1 5
& M (DRSS WY N B B (2) L (3) 455 IRy
{H R ZA  ofE AN Z(H Y 280 53 07 ZERa it 1

Z 248 BT R S eSO i il - WA R R 1 AR FHAILAR] , 38l 1 i H2.

SR X AT E v A b 5K
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RS HAMEKE

(1) (2) (3) (4) (5) (6)
Lofriends  PUFIAMESR  P2IFIWIIRE  Losiftexpense  PUFIWHERE  P2IFIGHIR
0.054™ 0.119™ 0.127° 0.044™ 0.116™ 0.133™
Lnclan (23.94) (2.54) (2.71) (11.38) (2.54) (2.90)
. 0417 0.574"
Lgfriends (1.86) (2.47)
, 04517 0.407"
Lggiftexpense (2.77) (2.50)
Dual 0.035™" 0.091 0.088 -0.018 0.119 0.12
(4.67) (0.65) (0.63) (—1.48) (0.85) (0.86)
nd 0.252™" —0.714 -1.233 -0.387"" —0.414 -0.9
(3.24) (-0.56) (-1.01) (-3.09) (-0.33) (-0.75)
Sharelo -0.056" -0.087 0.017 0.02 -0.073 0.014
(—1.86) (—0.20) (0.04) (0.43) (-0.17) (0.03)
. —-0.023 -1.333" -1.315" 0.015 —-1.439" —-1.453"
Excratio (~0.91) (-2.07) (-2.01) (0.35) (-2.24) (—2.22)
Board -0.01"™ —0.044 —0.05 0.002 -0.051 -0.059
(-3.28) (-0.99) (-1.21) (0.45) (-1.14) (-1.44)
0.003 0.588"" 0.609" 0.014™ 0.567" 0.582™
Lnasset (0.68) (8.18) (8.37) (2.07) (7.82) (8.01)
0.112™ 0.492 0.497 -0.166™" 0.667 0.694"
Debt (4.76) (1.15) (1.19) (—4.50) (1.56) (1.67)
0.04 0.151 —0.321 -0.157" 0.241 -0.216
Ocf (0.70) (0.20) (—0.42) (-1.88) (0.31) (-0.28)
Growth 0.006 0.015 -0.039 -0.013 0.014 -0.037
(0.70) (0.886) (-0.41) (-1.01) (0.13) (-0.39)
-0.007™" 0.122" 0.124™ 0.006™" 0.118™ 0.118"™
Age (-8.45) (9.54) (9.74) (4.34) (9.31) (9.43)
—0.064 2.696" 3.015™ 0.24° 2.598" 2.885"
Roa (-0.79) (2.13) (2.41) (1.83) (2.04) (2.29)
Institution 0.056™" -0.452 —-0.44 0.014 -0.467 -0.437
(3.35) (-1.53) (-1.47) (0.53) (-1.56) (—1.44)
—-0.348"™" -1.357" -1.441" 0.165™ -1.814" -1.996"
Overconf (_7,09) (-1.69) (-1.71) (222) (-2.28) (-2.41)
Poer —0.051 -0.377 —0.546 0.009 -0.384 -0.552
(-1.21) (—-0.96) (-1.39) (0.15) (-0.98) (-1.40)
-0.028"" —0.448"™ -0.476"" -0.084"" -0.475™ -0.519™
Lngdp (-3.30) (-3.13) (-3.39) (-5.41) (-3.18) (-3.54)
Market —0.09™" -0.008 —0.007 0.047™ -0.05 -0.056
(—29.59) (-0.16) (-0.13) (9.14) (-1.01) (-1.15)
2.543™ -10.158"™ 7.836™ -11.886™
—cons (20.72) (-5.0) (36.77) (-4.94)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations 5714 5625 5714 5714 5625 5714
R*/Pseudo R* 0.2280 0.227 0.184 0.1049 0.229 0.184

W R IRTE 1% 5% F1 10% /K 2 A1) (4) S S R E I HE BRI (2) |

(3).(5) (6 455 NHYME N ZAH . fE AN ZIE C 280 57 07 2R IB IE
(TR SRS S Al I F I k3

MRYEA SR IS T, S8 S AT 2 (R AR K AN R B X B A 22 ek
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SAE SIS S b I IR I OC R AT fig
RAR T IR E T AR R, BV X A AR KF
R, SR SCAL R R = Ak I A PSR 1Y
FRB M

ARSIt SRR EE (Truse ) 1R
Rz XA SAF AR K B i, 320
H TR (Laclan) 5255 KF
(Trust) WIS TRIL, FAT T PR RN K5

[HRZE SRR FTR , 7T LA B 5315 5C
5 S EAE R B AT (Lnclan> Trust )i
ZHO BIAE 1% 5% 8 F 1K T N IE,
[i) B} 552 SCAR (Linclan ) W) 2R BUKIH 8250
1E, X F A S EATE A (Trust )i 527 5%
SRS AL I I PR R O R A5 T i
AR R AVE R, Bl X A S 5 AT K
i, RSO R AR AL i AT 2 1
FEMAHTR SRS A S 4 S E A S PR 1A
BT BAMY R A SCH— P T E B
ZE5E(2020) AR NI, 5 & TG
M E

H., #H—FHIAR

(— ) S SC Ak MU BRI B 5 4l ) 1
N

FEE I 817 50 25 38 Ty WO X 5 84K
BT AL Y 4R A T 25 BORIE A
AP 25 5 ARBOT I B A5 B, DM & 250T Je
IEWEIE B AR, Al SR TR B i 2557
B 5 % IR Ik T M R 2 ()5 TR AT 3
TEAEAL T R e Ry 3k R 3l T IX
RIRW TP 2 F 5 BT T S e IR A5
T IB A TRCR 5 B s 2 AR &
TS b DX AR 2 i R TR T e, SR
FERTHEZHE BILHE (Coval Hl
Moskowitz, 2001 ) . 5 % K3k 7 HE 3R 25 1)
TR ZI R 25 b 280 ARG B
FIRLR , 1T e 2 38 5 1 S AR AR I

F6 FTHREKE

(DPUFFIGHER  (2)P2IF NS

el 0.116" 0.1417
netan (2.38) (2.91)
st -0.07 —0.194

(-0.14) (-0.41)
0.745™ 0.605™
LnclanxTrust (2.65) (2.22)
0.113 0.116
D
ual (0.81) (0.84)
—0.88 -1.372
Ind (-0.70) (-1.15)
0.026 0.133

Sharel0

are (0.06) (0.30)

E ) -1.507" -1.516"
xeratio (-2.36) (-2.33)
—-0.068 —0.076"

Board (-1.52) (~1.82)

; 0.595™ 0.61°
nasset (8.39) (8.58)

0.587 0.638
D
ebt (1.40) (1.56)
0.385 -0.059
Of (0.50) (~0.08)
0.019 -0.034

Growth
row (0.18) (~0.36)
) 0.119" 0.119™

ge (9.49) (9.64)

2 2.82" 3.113"
od (2.24) (2.52)

o -0.519" -0.502"
Institution (-1.77) (~1.70)
o -1.568" -1.719"
verconf (—2.01) (-2.11)
Poor —0.345 —0.526
(-0.97) (-1.33)

Lnod —0.426™ —0.49"
ngep (-2.78) (-3.24)

-0.07 -0.076

M

arket (~1.46) (~1.59)
-8.617"

—cons (—4.14)

Industry Yes Yes
Year Yes Yes

Observations 5685 5774
Pseudo R? 0.228 0.183

W U RFERTE 1% 5% F 10% 7K -

R RS ARNZEC 20 R 2R B,

LSRR [ AL o BRAT SCRIR £ 28 5 3 31 i B 2 5 Al O W 46T 1) 94 L 5C & (Kang AT Kiim,
2008) o ARSI b IR BIDTFE Z v, AR SCA S < 2l g b b R ik X
KRR BRI 5 25 P BOL S TR F AR A (5 EAEReR B LR — PR R
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KAE BV LR, R 1 B TE AT FRA R B3 5 9 i 28 2 3%, Al vl g 23
Ti] 3R SR G R R 285 ()35 By, DG R I8 Ry il B B R — 2% 2 (5 B 0R0E A LT J vt
T HAR AL A5 S8 TR BRI, A SCHUBAE (S BT PRFR B2 SR ay DX, B R et B IR
T JIC (1R Ml X, S M SCAR X Al I 118 5 vl B b 2%

A S kLA (2016 ) PR EGE b IR PO AR 3T i) b LR 2 e 4 CHEL A DX 945 2
AR ST o B PEAS SCGE I Googletth ] | 7 32 b ] 25 M F 2 R 48 (GIS ) ARAF Ak {3 W
TEM LA A, b, 7 PNARIIN G 2 25 B Bl , H a3 1 il Wb v A b 1 A 4 i )
Fe/NER T B, e LA 100K M FEME (Uysal 55,2008 ), 15 B B0 ) BRI ARk i i 25 A48
(highdistancesida ) , £ # #KF100km, WA & (highdistancesida ) M1, R0 B EE 50 )
TRV KT A8 38 3 0] o3 o W 2H A T AR AS AR

] 45 SR 3R 7 PR o ZE R B b b ) TR R AR v, S A (Lnelan ) X I DG HER
(PRI AR (P2)AEAE W3 IE R R, e B b 7 BR B A FREAS b, S5 S x4
ME IR VE AN 835 X BB, S Rl XS S AN KRR B e, IR B E b BRI i), S0 5
AT Al T WA R 3 7 5 e B 8 3 3 — 235 SRt A T A — 2D 0B S T S i SCALRE A% 22 ik £l

FEAXTFRI NFENLEE

®7 MIEEE REXNS I

(P (2)P2If i
FEEde b FEEd bR IS b BRI LR

Lnclan 0.16™ —0.066 0.178" -0.011

(3.15) (-0.47) (3.52) (—0.08)
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 3831 1 882 3 888 1944
Pseudo R 0.218 0.304 0.175 0.255

TE:THRORTE 1 % K 3 AR N ZIEC 285 5 2R B 1E.

(AP ZRA R AR HL NI 22 S PR

SRIGSCIC R ST AR IL Z MIZ% OC 25 B — P SCAL IR A LEoR A1 SRR TR eSS HH A
7 25 i BSOS 5 B4 A1 i SR [ S A SRS B, DA M AR 24 3 e P 248 B DR
AR EA AN S I  BAREN G A 228 SR, 5 5 Al S B il S 51 5 Al T
Tk R 3t — S, B Alb GRS IS, AT E 23 B R AR LA 4 25 i ) o O AR R 45, BRI
ZAMERI T TIR AT I, AT T A MGG A S BOFE 55 B -5 ek i
JITAE AR A LU, P B E AR B (Local) o A7 AR M SE PP S 55 Ml T I 7 b — 3, 5%
B IR A28 WAE i (Local )35 T 1, TR W0 WA I A SR AR <A N 22 5
PERZNR , 45 IRAE 5 (Local )R AN AN SN A THEAFEA T 70 2T

MRS R AR , A IR AN I, S80S0 (Lnclan ) i R BCR 0 IE, T 24 4
MG NI S SO Al I B8 52 M AN 25 I T 25 Al 5 AR M I B
REAS S AEUF SR R SCAR IR G 2R 2B, S il AR R I RS BRI T 246 Bl

(=)@t R

ARSI R AR EE T oSSR Al W KA ST SN o AR SCE JeX I I REA AT T
YT o i et RE AN, 55—, S BRI WA B S A7 AR IS ) R 0, (SO B I S8 By

INEZ G EE T (F44%FESH)



WA 5 AR BE A RIAE 240 T 58 i B — e I 5, 5e 23R 15 1T 308/ 58 i I A iy 44
FEAS S LU, AR SCAH FH AV A 15 A 45 H AT IG — 4R 241l %2 )5 Y ROA/ROE/Tobin Q 748
A A R Al i b 58 BT WA SRR P bR (G AR S5, 2019 5 BRIEEE AN S5 55 2017) e, ARGl —
HAE A FE R (Masize ) VA B S AT 5 2 (Payment ) B R R 52 .

®8 MWRIEDIEAMANHIZERERMN

(PG5 (2)P2Jf i
A H A HH N AN LISiLUN
0.219™ 0.184 0.237" 0.174
Lnclan (2.67) (136) (2.88) (1.32)
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 1985 892 2036 949
Pseudo R’ 0.262 0.302 0.211 0.239

T THRORE 1% R R AR NI ZEE 25 7 O 2R B IE

W25 SR AN RPN 575 (1) L (2) FN(3) 2 S SCAR R T B TR A H T JE — AR A Tl 4
JG BYROA/ROE/Tobin QAY 1A 255 45 5 W | SR SCA XTI I S Y 2 i i 248 I 2, 3K AT
RESE S SCAR I HESMASE I T 108 J5 A S ERE B8 T A I A | S AR S SC A BT
R ) I B A 52 I AN BH I F R 4518 R B TR A PR AR Sr R SCAR T il I WA B AR 1 Bl 1) 5%
M Pt TR Y L

(VO )R fae P A

A FEE LT PS5 TR SCRE 0 =AM AT 1 R A 9

1. 2s A i SR SR i i 1 2

ARSCS 25 O A SCHR G AAE, 2019 ), 38 2 I B3 i b 33 0 BT 28 b 5 Sk (Lnelan ) ORI
A A XA 7 N DA RS R BCT R e =) i B 22 19904 I 155 X =4~
TR T S8 Ak (Lnclan ) o

2. MHBR DAl Al R A

Shy it B o 7 Al A S A L b S5 Sl 6 AS SCAS T T BRI BT SE N (U7 B 5545 ,2016 ),
ASCHE— 2B T Bt = A b Al , F A TR

TELE R — RN 50 , 45 2R R A ST R 4518 2 AT A iy PR TR IR, 25 SRR,
HFRR

N B 5T

&

(—)WFFEL5e

SETRSCA SR A S B E B4 R, T L% G R T G S iR M 2 55 24 A4k 45 32 )
THATEA WAL R e, C 2N — AN T 20 B 2L ) 1 AR SCLA2007—20 194 P TR 1T A
R AN A A SAEREAS (i 28 X B A A B S 9 3 X PN &5 1 5 T3 1 i i 0k i i
Al 33 AT B ) S SR, SR S R SO R AR Y M PSR A 2 ) B B (1) LXK 5%
T SCA RV TR, il A S R A TR IR ¢ (2) S R SCAR = AR 1 S R e R N 45 S 4l T T 4%
PEHLEs SRR IAAT A R T B B SR B AR T T A A T IR I B IR, BRI OE R
I 2% S A A R %) B B AL o (3) A1 X A 2 5 AT K S5 0 25 S SCAR G A5 BR

SR X AT E v A b 5K
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HEE S — A AR, 24 1 X Ak
SEEAK RN, ARG S —R(E
B BE B AR 0, R R B S
RN AR, BRI s 5% R SR AR
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(1)ROA4 (2)ROE  (3)Tobin Q
Inclan 0.002 0.007 0.082
(0.51) (1.05) (1.46)
Dual -0.013 0.031 -0.385"
(-1.07) (1.41) (-2.38)
nd 0.015 0.11 -3.176
(0.13) (0.66) (-1.29)
0.089" —0.067 1.007
Sharel0 (1.83) (-0.84) (1.45)
Everatio —-0.264 0.047 1.327
(-1.56) (0.32) (0.63)
Board 0.00 -0.009 —0.061
(0.02) (-0.91) (-0.72)
nasset -0.01 0.01 -0.095
(-1.64) (0.97) (-0.85)
—-0.008 -0.26" 1.375"
Debt (—021)  (-226)  (1.67)
Ocf -0.025 0.045 -2.259"
(—0.36) (0.33) (-2.31)
Growth -0.001" -0.001 -0.005
(—2.12) (-0.45) (-0.37)
Age 0.00 0.003 -0.005
(-0.27) (1.23) (-0.23)
-0.398"  -1.211" 1.008
Roa (-250)  (=6.06)  (0.27)
Dnstimtion 0053 0.093" -0.556
(-1.57) (1.80) (-1.01)
Overconf -0.013 0.095 -0.434
(-0.15) (0.82) (-0.52)
Peer 0.037 -0.027 0.184
(1.55) (-0.47) (0.40)
Lngdyp -0.007 0.026 —0.146
(-0.53) (1.11) (-0.66)
-0.004 -0.007 —0.044
Market —(096)  (~089)  (~0.71)
Masise 0.002 -0.176 0.146
(0.02) (-1.26) (0.11)
Payment -0.053 0.003 0.498
(-0.74) (0.10) (0.71)
0317 -0.817 3.453
—cons (1.73) (-1.63) (1.08)
Industry Yes Yes Yes
Year Yes Yes Yes
Observations 308 308 286
R’ 0.213 0.26 0.298

T A NFEIRTE 1% 5% 1 109% 7K
R RS NRMEE & 55 2R @ s

R i i SE 3 A I A A AL, ZE R Ll rh A ALK K R , PR Bl 5 8 4 5 Tt
4R R DX A K2 T T 5 B B A, DA B2 S Al A AR R A I



(=5

ARSCRARMIGE T SR ST G AR Ml R 55 A 52 ) S HAE BB, S i B 2 3t SR
T ARIEA - W BE AN I W A (Y J= 1 o 258, R — RO B AR IS Rl , R m]
PAMIFM S 3 0 SR LA S I I 52 A 3 A6 A BE AR ST IR AIESE o K, AR SO
BT DX G AR ) S T, AR PG A 06 BRASC 2RI A ) il A [ A i Jol 93 25 £ 86
TR S A SIS , AT LA TR A b AR S e SCAR B2 M SR Aol I ) SELAEL AL o B, AR SC
KBRS Y FF I BT R THE AN 38, R ] LUSCE IR A RIFIT

FESEH

1287, 30k 22 F 28 I P IS ——JLF 7 5 A IR D). S511HF58, 2019, (7): 43-50.
20MRRTT, BRIETE. WAL S AR —E G SR A AR Rtk 2[J]. 2 55AF5% , 2018, 53(3): 35-49.
3IWRMEWE, HhEE. 32 R 5 A R ——k B 32 T O A HE B AR SIS IESE(T]. AP, 2017, (7): 142-156.
AVERYL, XS, HoLaR. PG E Sk 515 ok B EIPOTT A RIS, - £:5, 2016, 39(10): 127-149.
SIZEFE, ANBE, FEWIN. S0k SR CEO R I I e S M 23], A5 I, 2019, 31(6): 144-159.

AR
1
]
]

[

[

[

[

[

[6B2AR, BF, W)}, EA AR SE PR #2015 IACRT). B RIS, 2019, 35(6): 119-141.

(71X 3, BT ZETF RIS 0 AT I —— LA IR E R IR AL AIEE ] 2531H05% , 2018, (6): 47-53.

[81Lh 5%, A L. #E e M%% AETERL ARl S Ak [J]. Z83505%, 2011, 46(3): 83-94.

[ONRLLNE, RIEE. 2 F Bir 2 F 5 FHFF W], L550F5T,2011, 46(9): 108-120.

[LOPRLLYE, WAL, HARA R SR B =AM BT S5 ISR, 4:Riif5Y,2014, (7): 140-153.

[LITWRE, 719, 2050, 45, BB A 2 M5 BN ok H gt 29 s AR IR [J]. 26055, 2019, 2,54(7): 94-110.

(120388, S8 5, MR, 55, S90S R AR B I 2 B 45 (0], 4535, 2019, b,35(7): 116-135.

[IBIZE, HF, skamas. B R IR T T 43 SR B I 0—— 3 S b 0 9 0 £ [, 4535, 2020, 36(5): 134-
144,160.

(14107 R 55, 5B WSO Al sr 3 FyR 3 5 A F Tl
64-73.

15T R 55, B, Bl b i A mI RGP AT LRIV WHEE D). R BTE , 2016, 19(3): 40-50.

16] EBREE, TAk, 22200 SIS0k S b IR ER 3], 253 HF5E, 2020, (2): 101-116.

17154, BER. Al SO S5 IF STk ], EHH S, 2014, (11): 146-157.

18114, 2 R, 4L FERE SHART- ML ISR ]. B R, 2017, (12): 125-140.

TOTFARAT, PR, SRR, B A5 B VAR 4 A 0 5 A RISk (0], 485 0F5E, 2019, 54(12): 165-181.

20]Alesina A, Giuliano P. Family ties and political participation[J]. Journal of the European Economic Association,2011, 9(5):

817-839.

K A E AR 2K IESE[I]. M RS, 2014, 17(2):

[
[
[
[
[
[

[21]Bottazzi L, Da Rin M, Hellmann T. The importance of trust for investment: Evidence from venture capital[J]. The Review of
Financial Studies, 2016, 29(9): 2283-2318.

[22]Du X Q. What's in a surname? The effect of Auditor-CEO surname sharing on financial misstatement[J]. Journal of Business
Ethics, 2019, 158(3): 849-874.

[23]Faccio M, Masulis R W. The choice of payment method in European mergers and acquisitions[J]. The Journal of Finance,
2005, 60(3): 1345-1388.

[24]Fukuyama F. Trust: The social virtues and the creation of prosperity[M]. New York: Free Press, 1995.

[25]Greif A, Tabellini G. Cultural and institutional bifurcation: China and Europe compared[J]. American Economic Review,
2010, 100(2): 135-40.

[26]Haleblian J, Devers C E, McNamara G, et al. Taking stock of what we know about mergers and acquisitions: A review and

research agenda[J]. Journal of Management, 2009, 35(3): 469-502.

151

SR X AT E v A b 5K


http://dx.doi.org/10.3969/j.issn.1003-2886.2019.07.006
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.07.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.06.011
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.07.011
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.02.008
http://dx.doi.org/10.3969/j.issn.1008-3448.2016.03.005
http://dx.doi.org/10.3969/j.issn.1003-2886.2020.02.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.12.010
http://dx.doi.org/10.1111/j.1542-4774.2011.01024.x
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1111/j.1540-6261.2005.00764.x
http://dx.doi.org/10.1257/aer.100.2.135
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.3969/j.issn.1003-2886.2019.07.006
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.07.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.06.011
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.07.011
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.02.008
http://dx.doi.org/10.3969/j.issn.1008-3448.2016.03.005
http://dx.doi.org/10.3969/j.issn.1003-2886.2020.02.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.12.010
http://dx.doi.org/10.1111/j.1542-4774.2011.01024.x
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1111/j.1540-6261.2005.00764.x
http://dx.doi.org/10.1257/aer.100.2.135
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.3969/j.issn.1003-2886.2019.07.006
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.07.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.06.011
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.07.011
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.02.008
http://dx.doi.org/10.3969/j.issn.1008-3448.2016.03.005
http://dx.doi.org/10.3969/j.issn.1003-2886.2020.02.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.12.010
http://dx.doi.org/10.1111/j.1542-4774.2011.01024.x
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1111/j.1540-6261.2005.00764.x
http://dx.doi.org/10.1257/aer.100.2.135
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.3969/j.issn.1003-2886.2019.07.006
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.07.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.06.011
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.06.007
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.07.011
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.02.008
http://dx.doi.org/10.3969/j.issn.1008-3448.2016.03.005
http://dx.doi.org/10.3969/j.issn.1003-2886.2020.02.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.12.010
http://dx.doi.org/10.1111/j.1542-4774.2011.01024.x
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1093/rfs/hhw023
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1007/s10551-017-3762-5
http://dx.doi.org/10.1111/j.1540-6261.2005.00764.x
http://dx.doi.org/10.1257/aer.100.2.135
http://dx.doi.org/10.1177/0149206308330554

152

[27]Kang J K, Kim J M. The geography of block acquisitions[J]. The Journal of Finance,2008, 63(6): 2817-2858.
[28]Peng Y S. Kinship Networks and entrepreneurs in China’s transitional economy[J]. American Journal of Sociology,2004,
109(5): 1045-1074.

[29]Zingales L. The “cultural revolution” in finance[J]. Journal of Financial Economics,2015, 117(1): 1-4.

Does Clan Culture Influence Merger and Acquisition
Decisions? Evidence from Listed Family Companies

Yuan Yuan', Wang Yisheng', Liu Bin*
(1. School of Business Administration, South China University of Technology, Guangzhou 510641, China;

2. School of Economics and Management, Harbin Institute of Technology (Shenzhen),
Shenzhen 518055, China)

Summary: The clan culture formed by blood ties has rich connotations, emphasizes the
characteristics of mutual benefit and resource sharing among members of the clan, which is beneficial to
alleviating information asymmetry and improving transaction efficiency. In view of this, this paper uses
genealogy data of the place where the family business is registered to explore the influence of clan
culture on the merger and acquisition (M&A) decisions of family companies.

The study finds that companies in regions with strong clan culture are more willing to make M&A
decisions. Further research shows that the clan relationship network formed based on blood ties helps
family companies gain the advantage of social capital, which makes companies more motivated to make
M&A decisions. In areas with higher social trust, clan culture can promote companies to make more
M&A decisions. The influence of clan culture is more pronounced when it is far from the developed
cities of Beijing, Shanghai, Guangzhou, and Shenzhen, that is, areas with higher information asymmetry,
and when entrepreneurs are locals.

Compared with the previous studies, this paper enriches the theory of M&A decision-making from
the informal institutional perspective of clan culture, expands the research framework of social capital,
and provides a new perspective and empirical evidence for understanding the rapid development of
family companies, guiding the healthy development of relational networks and improving the level of
social trust.

Key words: clan culture; informal system; M&A decision; family companies
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