oS AH IR 6 2 figh s S i R M A AR PR R 7

ez’ KR KT

(. EEuaxFwFk, LiE 200433,
2. bBEMAXRFHRT ¥R, HT 44 321000)

NBRE: LA UBKRARKEEF T Y4 AE, X Z — N7 1H & A G LR E
Mo AXETREZAERRB T AL HKAEEIANER"BAEREAEML, HF
HHAFHEKERKLCLIHNAGCKAKZER KR L AENBE, & T 2008—
2016 4F o [ F ik b B #HE, RSO R R (1) Mt T aE L bk 3E s o ROk i E A
R, UHHEEBRHEERET RS L RE R A, %% RAE KK Heckman H [ 42 A |
MrFErllRE CRASBEFERERKER L, XX FT A A KL BEERXTHRE
AN"BUR; () EZKNREN LM KIUNR R TR E W Kk 00 A B T %ML
FAL YR BT B G ok 2, R F R Z B e BRL, BER T R R R E BT A R B RO R
K, AXWMERFET ROV REFNANFARRR, A RNER LS H K EHEHEXT
MRIREERETHNAENA

KER: LR EK REREK FEEE FX REA

HESES F272 XHiFEEE A XEEHS:1002—5766(2022)07—0101—20

—. 51 5

G S v 1M % IR % B I 35 5 2R 4 T O e S IR RS B R B AR S L 41 (B Uk f, 1994) T
B2 A AT e B U L M T R IR 22 A A S HUR At A R b — B, LR 2 i A A
R A — PR ARG A 2H 4 2 (Jensen F Meckling,1976) 2 o SR, B E X Z R N IR IR
5 Y B TR A BT, R B 2 ) 2 2 T R O R B A AR O A 58 A — B, AR [ B B I A 22 ] [
PETEAE 3 A 25 w28 FAL J7 4 28 (Brannon %8 ,2013) B 525 Py 35 B4 4 248 0 0[] B S T 220900

WA FE IR BAFTEAR R 25 RAL SRR LA 5 T 414 RFEHRY L 4l
R 2 A 45 G SR I IR 2 4 R R Al R o A T B A R R > — . B g it £
SRR b A /N 52 il 2 v S B A Ik S [] 28 % (Nelton ,1996) ™7 AR SC A Bt i 7, vf [ k4
A 24% 1 _E T G A b AF A S 3 G Ik S TR 4R A LG B 1 . SR Lk B 5 R Al i A B
W Bh— 77 [T BEE — A T T A% phe 000 50 0 I Rl R R R LA R R I AT ) Bk = 4
7] f1 ( Farrington % ,2012) )5 {H 5% —J7 i 0K 51 % S0 w2 S5 M B 42 . phitk, — MBS 56T 0

W5 B #1:2022 - 03 - 23
*BEWB HEARRFREE FIH - FWEN JORAT ARG RE S ML B 527 (71672105) 5 B K A KB4 5
S0 B KRS s AT o (71972121) s B A ARR 24 T A H PR (X)) G0 H - K E Wk B bRk 5
BT T - SCIR Y FE B9 (71810107002
EE B A ARSI B g A BT AU B B 0 Al L B B4 < xsh @ 163. sufe. edu. en; BU/NNI, 5, B42, 1
e U B P BT S U O A R Al T B4R < hxg99 @ hotmail. com; BRIT, L, M W SE A BIF ST AR Oy R A
HOZ A, BT HIBFF : cheryl_chenyuan@ 163. com, 5l ilAE# : 450G
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L[ R , S BE BH R AE VA B B S M A 4, R R IE B AR b
S UL B £ €038 B SCKE 32 B0 40 b R % B o 240

AR SCHE T ZHE RIS T 50 B UH R A B A A 5 B S AT R, I
REL IR 5035 A v 9 (0,32 B 52 B 1% R 48 S MR IB IE . JE T 2008—2016 48 vf [ b 1T 5
o\l BB AR SC L2 R K B HG S B IR AR R A BTG, S AR T T 0 B Ik 3 o R B A
OSSR . 15 LATERIFFEAR HL L A% SC AT R A48 0 5Tk 32 B AR IR AE « 48 — AR SCR R T S AR B A R YA
B R OGS AR o O A SCIR ANGE /305 26 41 A (B/NKISE ,2010) 0 K ZE RS (Amore 45,2017
Bird il Zellweger, 2018 ) (A0 F 4% (ML 4R £ 45, 2021) ) 5L o 41 bk 3£ 34 ( Brannon 4§, 20137
Farrington % ,2012" s #F4E47 45 2019"1°)) 45 52 i il R A A B X 1M IR AT B4 L R 1R T
F) 1 A M A g T S 53 B, (LA /% 2 T 3 L IR 7 % T 3 B P 0 A G I . — 462 2 it A
T 52 A Ml UM 55 1 B — BRAE P A, 10196 R A BRIE ( Bird 1 Zellweger,2018) 1 % Y 3 Rl Wi
(Farrington %5 ,2012) " QBB IE (Schulze 25 ,2003) ' e 43 bt 2 40 1k 2 3 Xt 3 B 0% A Al 5
B T, (L2 350 S0 B X L 33— A R AR ] BRS040 g S5 5 4 ), A T 5 B85 4 1 g o
GER AR G B BF 52 4538 . 7K SCIR A S BE 22 55 9 3%, LA S0 3 4R Ik = [6] 4% 5% 11 [] i 56 % ( Sibling
Relationship) g ¥ A 5, 4% 5L 5 A1 Ik kA 15 HA 5 7 1 B3 2 45 65 2K 0 A% I3 I 391, 76 0 ik b 48 ¢y
T LR B R 5 RS B U . AR SCR I R PR S R SCIE AR B, SRR T LS AL R 3 A
R A AR R T Al 5 5 U, X T B T X G Al S S 0 B R

8 R SCE R T LA AR A S A B A 2 R T R SR A B T M X 5
T SC A i R 43 45 S T R 05 TR 2 Bt A IR o ) P AT L 20 6 45 0 L 0k 2 A P B 4%
FHR4E ( Bird 1 Zellweger, 2018 ; Brannon 25,2013 {44725 ,2019" ")) (Y BF X A 6], A SC M F
1 % 95 5 R £ BB R T V0 S UL I 1 A 5 8 B - — R AR SO A 3 ) v ST P B A S S AR R 23 S A
RS B BRI T, e B R ST B = R S L AR R 56 R B S B A , 1BR T IE S T AL
R AR5 S IE R R B B M, SE B T AR 22 5 AR AT R e LS S, T RRA LK
DL EARUEC R T S AT T 005 B Ik 2 38 o P B AR f 5 LR L 2 BB 9 B K SR B K
(36 ot R R, 128 7 oty A R K 2 IR B T 27 X — W L L I T (AR AT
a4 2019) " BT GERAUR K LI B LR 7 F A B i A, SRR B T B4R
SR ENC A S5 AR Ik 33 15 AR B B AR 56 2R B0 S A B AR TR 8 T R B LR IR B | 4 —
B S, DA T SR BT R A FIA BAT M R T SRR R R T BN BN 7 S A AT
BB . E SRS AR — B 0 B T S0 B R S 1A 5 PR B0 A AR 2 1] f 300 S 4% 0 T EL S = 3 4
PRIR T F W R 485 45l 2 48 19 1.3h ( Dyer 1 Handler,1994) "

Tl SCHR I R AR

1. 3C ik [E]

T AR 2 1) G20 A Ml BF 5 38 T 0 56 03 50 8 455 H S5 5 X i M 565 380 R0 98 B0 R ) S, O 3 T
KW R E S K R AT T8 L BT . ERZ RIEWR RSB, S i k4 45 52
B 5 ) Jo vk . Schulze 45 (2003 ) DA HH B 1 1 00 A 43 BT 50 £l JIT A5 AL 43 BIXH I B 80%
ORI, A AT B IF 5 2 B, 15 4 3 S5 LR 45 3 R O 2R AW L, 34 L 0k o 0 1 £ L L A T 9 9 A [ Jek
FLL IR , 4 ) T — B 28 H AR, A2 E il 9 K 3 & J& . Bovers I Hoon (2020) 7 5@ 3 8152 45
WFFE A B AL 2538 , (AT 1IN A D0 o B 7 S [) 2 85 o 2 A B3 60 P ) I OKS ot F: 3E 43 R B4 14
BE 7, D THE AT AT M8 B R 2 — B AT B VFARAT 4 (2019) 17 75 25 42 0 36 A1 ok 3 ) 22 75 1
TR PR PR T R IR B LR S S O, ORI A . AT T R T e B
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(O RIFFE 45 S 6 W), A LU T 6 S0 3 AR R L R 28 85 19 2 ), S 3 AR Ik S ) 28 85 1 2 W) A R I 4

A 2% 2K T AR E %, Avloniti 25 (2014) 1™ JE T LA IS 40 M1 45 i, 5 5 40 Bk 4k AT
2 i) (K 5 4 5 R 2 X M Al A% K 7 A TV T o Jayantilal 25 (2016) VR 2R 6 9 7 vk
BT Al A AR FE o 10T Fin Sl 3 G I o A 22 18] ) 52 40 ST 722 A 0 6 TR e 2 X 4 7R 445 S 1) 5%
), 25 B0 0, 365 AL I v ) A 78— 7 DR R L 5 4P TR S B 19 SR AR B 8, A i A 40k R N ) T A
Bird il Zellweger(2018) ™ JE T 5 2 fik A 6 182 B 1 P A= i K B0 194 L AR W5, , 0oF bb T 9 2 4 [
257 1 )R S B LR S R 28 85 A 2 W LE £l B K 7 TR A 22 5 A AT L 4900 5% B s L £l
IR 5E X%, 205 S5 45 W S o QLR 1% 3 38 1) L A 1 30 LR X 51 , o 50 6 1) 7 135 4 7K S o AR 3 A2 A1
DRITHT 1055 7 2 w6 o i T o 9 0 L B, — 2 2 A B T ORI 45 . He R
145 (2010) "7 AR A J5 A AR U1 3 SCI 45 B0 #R BE A0 0T 9T A6 36 T R [R) 5 2% 56 22 4 4 X 4l B3k i
SR, BRI i b S B B S 2 LR 2 45 P 7 — 5 AR B BELAS T L S B T

R EL A SOk S ] 6 33 W0 7y 2% 5 50 2 L ok 26 5 0 06 S8 W) % R £ 94 YA B A3 R il 5%
S5, LT S0 2 BELIR A 7 4 B ) 5 e =2 Si230E J52 TR 10 O A HR 5 R 2R 38 43 T, HG R X B o L kS
TR LA B R AR 1 T 18] LA RV FEBL R i R B R — B4 e . ST AR T Ol — R B ik
FWE Al 1 T 2 36 26 00 D0 S AH AR AT o 1 4% B3 (Handler, 1991) 10| DL 28 T 3 LA X 43 b 53 4 £k
TR PR 2 5 b 5 R B2 R 0 2 ) 5 R G B S B Ok A £ 3 B AR IR 22 L
KRG S TRNE o AR SCIU SR8 22 55 BEIE A B 4R o8 T 2 G 0k v BUASE 5 g AR i PA) 386 5 HG e 51 A%
S I] R B S MR T . R R GBS R AN Sk TR BE X — R e b, N IR R 1 R G &
W T 2 U T T (R AR AR TR AR AR T T 2 48 ( Whiteman %8 ,2011) 70 b 2 41 fk
Z 5 DR G 7 IR R e SRR O R R I A = O R 2 1 TG R o e A AT g
HE TR S (Feinberg 25 ,2012) 10 ply b 1T UL, 50 5 B 0k e VA R 5 HG 0 M A Bk L S R
FME Al 9 20 7B A5 L, 03 B Ik 3 A X 5 A e =2 1) 47 75 1L 8% 20145 16 25 A 5% JR £ B ok 44
5 A 52 Al B 28 B R L, T3 AL Ik VA A B AR (] 2 kA 0 2 A B A A 7 R G R
(Bird I Zellweger,2018) ™t A< [7] 42 T 3t v 48 =X 4 &5 14 9 0 200 1 A0 AU ( Handler, 1991)
DA sl Rt S S (LIRS ,2021) 0 BB Atk 2 18] B T A PR R 3 56 2801 A 2R Al A A 45—
B HA R, L T B PR AU R R B A o

2. RAEGKNER ARSREN AR

S IR TR AR I AE 5, T LUK R A AR I B A SR A ] A K T SR A 4 — SR
{4t 7 7R A B Al 0B ( Feinberg 45 ,2012) 1 AR SCIA g, B o H tk Hk 34 T B 4 R AR 500 4l 1
B A, 3R R 45—, S AR = 16 i 5 B R 3 SR B T A 5 A A A B R B, SR 4%
PR TS (9 00 A F W, AR BRI S 1 DA R R 0 P A B, LR O B R S
8 55 A AR A 5 DR KB P 2 T AR 56 G &R (Hamilton ,1964) ' 55038 GE RS R L X RA A ML,
L LIk =2 6 0 % 5 2R O S R R R ST R B, R s A R S S (Yu %8 ,2020)
AR T4 B R 4 0 R AL A T LE S BRSSO AT B SR T RGN 7 B KR A S AR B ORI 35
AT TE B SR 0 28 55 A AR 20 B T B dRe Ak (B 38 45 ,2016) 40 oy s AT AL L B L Ik o A4 i
S £ Ak = D5 O B R 2 SR B Y6 v A B TR € S, R 2 R BRI LA B s Rt R S
SR IR S5 249 o 00 T BRI 3 S0 0 A ST L 3 R B 22 I 0 R 15 AT 2 RS LB
E TP S 55 5, 6 T LR 4 5 R B P R R 003 S G AR B 0 4 AR A ME SR LA T X

@O FEidFny 40 ZAEH, 2 70 B I 2206 ROME 1 OGRS AT S 00 5w Oy TS TR Y R B . ML Z T, H AR
A2 B ) 585 = b [ R T B A0 0 2 56 R < AL G R ( Feinberg % ,2012) 00
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4349 (Schulze 45,2003 ) 1" | AT FA8 A 22 7% i ol 54 1 B8 ]

55 SR U Ik 2 1) B 15 SR A A B T A O £l AR B R, RS B AR MRS 5
FIFAE k2 5 Th AR 19 A0 77 AR AR 7S G 2 R SR AL ( Bretherton, 1992) 70 0 R )¢ 2 ANk —
P v 4 ] B K B A B G R, AR 0 I A S A 05 R R B PR, S B L A R b ) e ) L R
A5 F 4 AE — B I ] ( Noller,2005) ") K AR A AT B BN 4% 1143 52 A0 A7 B 0 A5 A0 245 BB 1)
RASXT B o XTI K AN A ™ Sk W A B TR B4 ] R T 5, AT AR K A DL T 4 R AT
Gy ALBE RS BB RN B AR 4 R 2 TR AL T A, 4F /N B0 3 Tk U 2 04 4R K 1 R
5 S < 2 R0 BRE O BR R R AR B A, T ok TR AR R A Rk (2 95 AR/ NI,
2021) " LA, KR T AL R 55 R AL, T 2 U Ik =2 ] B 14 15 SRR AE T 5N B L B T O R
I 9 A B 7 A AT AT 0 RS B R v, A R TR A AR AT N SRR S AT N A i
A9 R A i A1 L )

5 = LR AE Ik 2 1) B bR — SOV A B TR S ol B A B [ R AR 2 A BEE oA A
S B L2 B 76 A R B B9 45 R, AT BRI B AL LA % 28 35 45 0 % 31— 2 36 S A Y
51 5 FI 249 (Zukin 45,1990) ' SLAH bR M /INE R — S BE KK, 2 ) T B R ROR B R
Uy, 45 57 R T S0 WIS o T B 3 [ 4 A A AR TR R T — SO ST A (R0 S A
B, PR, AR T AL RE T A e FEAE G A B 2 A R 0B L Ik AL A B ST R B A 4 4
AT RN BUR T , A8 AT 7E £l Pl 5% 52 5 o B9 9 15 AR 1] B9 #% ( Uhlmann 45 ,2012) 70 3¢
W A B K R 25 8 TS AR5 2 B T/ — 8 AR IR T AN A CRIBLS: 3 AT R
e RIS SR B 22 TR BR A R (VR 3 T 3 T R T R TR i K 0 1, 0 T 1)
55 G M A\ 4 3 )

DRI, AR SC AR DL AR

H,, 8 57 R — A0 T4k S0 AR 1A B9 50 Al , S o AL 0 334 B9 50 78 £ ol A% 3k AR
FAR

5 T B S o L e 2 1] vt 2 T 3 1 R, 3K 1T 0 W B R E 1 RS LA % N D A
2§ (Jayantilal % 2016) " A SCIk g, S5 AH Ik b 34 0 T B £ 42 v 50 4 b A AR B AR 5 2 A
Sy Fo— o S0 A A ok 2 1) F9 B i 2 T 7 A B B A, A 4 06 2R 2 AR B, B Ak PR
FBE LS WOITAT M SRR 75—, % e =2 0 9 1 B AR T , VT LA T 322 fh ) %0 07, 5 T R TG I3 % 11
I 22 E B AT TR DR A0 AN SR R A BB B 6 AR o gt b o Sr Gl B E R AT N
(Straus % ,2017) "% 5z b, ABR b SEE L IH IR 3¢ B (Y B R AF , 9 H B 5 Z A Wi 1 M
DA B 235 0 gt . DRI, SO0 JHLOR AR 5 5 7 A MR B HEJT B AL 45 1 T I R, O 3 W 2 LA
A 7 — B R EEENIC” ( Gordon I Nicholson,2008 ) ™ 33 J6 56 43 Al SR AL 417 22 i) B4y 5 AT B AN
BEE TR 7, 0 FG G e L OE M Rl 7 — A LU 3 R A RR B SR , HE A AT RETE e S H AR B A 4
7, AT 7 £ A ]

Ty S AL 2 9 L e S T AR AR B A L A2 RS I, MR S A
SARLA N AT R AR PEH 11 © B9 I AE S HL (Festinger, 1954) ™, b 56 41 ok AT 36 7] ) 5 B2 15 5% Al
FBL A AE 2 2 17, DRI 388 2 X 7 4 29 L %58 f) 2 BB HE 42 ( Whiteman 45 ,2011) 170 He e g — A
T AR SRR B £ 0 R X O R E A IR I 43T R B | R S R I 14 22 U
(Mchale 45 ,2000) " | JA& k£ BT B2 3R A2 B 107 24 - 45 Hb ok 145 A 7] A9 9% 7, 1L 00 L ok 7 A A 2
iyt i o 2 F0 ) AN A -1 8 R 3 A (Tucker 25,2003) 7Y JtHAE T B #ESck T K T
BRI\ AR, I LA 23 3R A5 A0 BE T 20 9 56 7 5 03 , MO O 356, 4F 40 5 LR A5 31 45 20 19 % 5 RN 32
£ (Mchale 25 ,2000) ™' 0 AT A 2, Y3 A R 3% 23 77 A2 WL AR B0 AN I 4, L B A R
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Al s SR AR X 5 L E S T 4 T T 0 R LA B T A R, B T S i A
X R M 70 B4R A T B U, ( Santiago,2011) 2 At A bl T H A 52 AR B 4 A B, B gl
1ok A T BB TE A 2 P Ay et R o BRI, o A0 b =2 i) 4 S R vk 5 3 T 5| 2 A A

= S AR 2 S e o S P A B AR B DR AR T AR T e R A R R 4
45T REAEAE B BRI M A7 TR 25 A0 B 2 SO 6 22 45 240, D3 AL ok PR R T =52 o R 8 50y 42
PRI ot (Mchale %5 ,2000) " EEAT AT AR T 3RIRCEE 2 B0 e 40 407 B 42 19 50 8 95 U (AL 3% W 7 L 28
W] L 2 A TR W R DL R AL M A 2 R RO BT 4E G TR W) I 4% I S 4 ( Feinberg 4,
2012) % XSRS X Z7E A BE IR IR 5 STl S A AT R R R R AT A% R 52 % 4R T A
SHBA BT LA B 2 TR U 2 KR 1 K 7 (BR/INWI 46 ,2010) 10 ply e T UL, BB A Ik 7
ZoE A BRI 2 AN OGS N HAR O UL LA B [ B 5, R () 0 Rk T 2 A R R Y K
MG K T 2 T AT A S0 5 2 L2 2 AT R0 36 AN A 2 43 0 3 L 0 5 8 i L 1)
J3 AR EEA M WE U, B A AT RE R & R 25 UROR 2 % S 8T R 2 A B9 P JE F1 48 4 (Gordon Al
Nicholson 2008 ) >/, H#— 438 4k 52 % 4l 4 £ 38 ] 1

DAL, 745 SO A H 5 — A B 1) 5 4 A M1 3

H,, e FRBE B3 ——AH HC T 3F D030 AR Ik A 09 R A, S 5 A ok 1 3 19 006 £ o A B
AR

LRBEKAERRINATNE  RREZNEMN

TSI IR A R A B S B R B A R B S 2 B 2R R 4. R
T LA 27 500 T T S0 S ER 05 PR 2 0 00 AL Ik 4L 45 1A 3 445 #A R 1IE 159 SC ik ( Bird Al Zellweger, 2018
Brannon % ,2013 "% s F4E4T45 201911 ) A SRR KR R G5 5 51 149 £ 40 M D o 4E Bk Ak 3A S AR
AR AS B4 98 5 L

()R JEB TS IE . 14 58 B0 B R UL T 45 1 24 BPL A5 7538 JH T 1 0 2k 50 0 i 5
Z IV 56 2, T 500 I8 7% P 3 93 A 7 AR 52 2%, 1l e 7 2B 9 OF J 2 43 O 22 M AR T R0 i i
A 1E X3 BB AT 1A 5 AN Ak e (RS 4 ,2011) L HR B R A M R 2 A R SR R,
T TG By U P AR 5 0 25 AL U SR T 9 4% S IR I 23 LI B0, 8 XM BUB IR & P R K
X H LT RO R T, M 5 R PR R Ay AR RS O RS E A O (R RS,
2015) 1 YK M BRI A TEPER, SOR R E) G PR AR T . DR, AR A 3 T
A2 3 1 v ST VT S 3 AL IR S A S M AR B A B4 3o R T T B R AR VR T . TS A FE B TR ST X SR 4R
K AT 1 A0 S8 5 R SRR AR A 2 7 Bt AR AR A R #E s , Bk M S R e R A
T2 R 25106 2R, BB TE 20 Wl 55 R 8 AR 0 =2 1) 2 LR 38 4 BUR5 N IE AR R it 2

A SCIN A, AL HE i1 v ST P 2 ARG U3 AR Ik A BT R B AR B A L SR R S e — e R
T AL 1 8 T, 3 30K A9 A0 3 1 AR 11 1 8 SC A O A% 52 SRR, v < A Sy T 40 Y T 7k
AR R 55 0 A 0 PP L DA R T R A T — 7 R AL M A SR 4 R [ B ISR AT S L5
T IR T A28 7247 (0 B0 T P M09 DL R 28 A 77 B A AL TS U 2 (X225 ,2011) 7 #
S T B B L 10 < 2 AR S S A2 T (1 2 T RN , 117 A2 119 S M AN ) 2 L A 4 5% e e [
PRI R 1 515 2 L (R T6,2009) P00 A oK A A0 FE S K A B2 BT B v e Al T
A WRUR R R T o LA AR ok 2 0 DRI S A B S 2R R 25 43 IC 1) R L R 12, A0 3
F9 AL ASE T LA 2% 4 I 0 7 DL 5 G L b 0 3R, TG A S 3 4L ok 3 oy £ B i L —
A2 I 1) F ST A I BE AR IEAL AT 9 Dl 57 1% 20 3 i S FR A IE IS % . Li Al Piezunka (2020) 77 B
W T 325 =77 (the uniplex third ) (8 S, B 24— AT 8h FH AU — N E A B A B L&
K RM S GHN, HAR K R LT A W0 A 3 A R B B A R RE T R R %
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FF, XIEA P I N R TR 2 Rl H o RS Al B 7 A B ) 2 5 A
6T T L7 R E AU 5 M A A K A IO IR, AU AT D0 4 0k 5 R A 5% R S T A3 AT 1 o 5 55 =
(Li I Piezunka,2020) """ phy AT UL , 1 57 f9 50 K5 7R FH D 488 22 119 50 6 5 A 11 AR 3 BR T8 &1, 4041
Bt % 2 B 04 55 4 I e AR 0 S A S 37 1) 2 WL BE , O L7 b 388 5 o L ke D £ v 5 L R 4 2 7
AR AT — 7, T2 3 7 R SRR 19 8 TE 37 3, A 3 =2 LI b 22 LB 1 0 XA A R B, 5
Y o L I 5 A 0 I P DL AU A, 8 0 o T R R R A K O bR S A BT R A S
AR Ik A PR B AR, PR I, AR SO A {5

HL, + 42 32 10 T 7 P AR AU 0 5 AL 0 808 AL B A B B A

() KILBIRUE . A AR R K H 2R B a2 R W S R (VAR AT A
2019) "1 IR BT AR B HL I AL 7E S A B P i T B L o A R 4 A 1 O — PR R
(W I B, H A B O B BRI R R B 03 9 00 ( Dyer Al Handler, 1994) 10 i L 7E 76 R
I5) B A B 2 T A4 | KA T A% 8 SO A WA T T R A9 5% 8 405 W P LR, o 28 0 LR
i B T Y Sfe 14 B H AU, L B Pk A d 35 R LT T B R 4 (2 A 4 ,2015) Y A
Tt 3o S 9 2 T LA S8R R I A A U M I i AL B BT 0, R T B A B AR R . Ak,
— AME AR A ), K 0 ARt T 0 56 HEL IR SR Al 945 2SI EA o R W 2

RSO S B A R S R T R K SR A K S R 7 K S B 50 45 4 AR L RiE 1 AL
5 B, A B T B AR DS Rk A T 7 A AR IR A L X R R R AR T H A R AL
SyBE T =, B 5 A K ST S KRR K LA B S BE B G A TR R AR 2 B AR A
“CHEH R 2 T2 TR DRI ST R 2 AR B B o 7 B A o R LA R LA R A B
AT S, DTS R 8 R B B (25T 4 45 ,2015) Y L4 4 R MR AL 19 1 1 1 g
BT R S PO M TSR IR 33 A (L AT LT 8 O 5 L AR R B LK L A A s ) G £ A SRR 38 i B
369 T BN A AT 3 [5) 6 3 sl 9 K 378 2 A, o T L 28 R il 2 7 420 8 AR T 4 T 2o
HA R A TR R e DY SR AN A BT B B TR TE A 4 W TERE B B % (/DN TR S
2009) A BT8R S AL IR S TA B AR BE R L BRI AR SR AR B

H, B 77 58 19 1 5 FH A 70 S KR8 A AR 0 56 AL Ik A 26 Aol 9 1R B RS

(3) I WBIZEENC . BB TSI 2 B, K ) A AR T 28 17 19 67 100 S5 2 (A i 1 B 0
% BB FBE A RIS ) £ S A (VLR A=, DT S B AR AT 1 B R M (VR 4R AT A
ZEPT,2016) 7 o R4 7 4% R S0 BT E S0 o HE Ik A B ma A B AR 1) R v e R 2

ARSCHE T 26 5% TR I 52 5% BN AT S RE O S0 SR BH R R AR OF R K T A IR X (O AR AT N AR T,
2016) 33 B VR 5 AT R0 A 0 T2 T G 7 22 R S R AT L S Y B A S R Il 2
K0 M, A BT ARG S B UL Ik 3 T s R AR R o R T A TR IR X BB A R AR
AR/ R K e AL S VR IR 2 0 A RS 45 O BR ob A0 0 1 B D S A L2 T R B K
TZo I TAENE T 2, AR IR B K 0 SO 4L 30 3 42 20 A kb & RS 2 £ 0 e IR S Ik 1) 7R 4H ( 22
[l 96 BN, 2021) 24 SR B I 4 5 A R R K R I AT B AR IS /NG o R SO BH A S B
B R £ 4 7 R R 2 A 64 BE 7 (Kiser 1 Black ,2005) 107 | 2 B b i Hb % & S8R 09 3R 3 LG
FAAE L 8 07 77 2 T JEE R [ B MR AR 5 45 Bt e B 2% TR 54 B o AL 0 7 45 55 TR A B BT e v L MR
I [7) 0o U 0 T 500 K0 2 B g T AR . B B b i ol v A o S A IR 2 O A Ok Y [
T VA 45— B £ R (ULt 2 TR T 9 B U (Marquis AT Tilesik,2013) 10 244k b 2,
RELIR £ T % TR 3t Xl 7R 3 L SR BE S — 2 U T % TR J2 10 95 I b A ] 30 K  B
PERS T AR KA AR T K 2 R BT B — 5k 13— N7 XA S X B4 £ i i
T IR) F 77 s S £ 428 5 175 90 R0 3K [ 9 1012 50 52 i 5 5 AL ke ¥4y 100 05 460 5 R AT o 5 28 (IR A
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Bl 2 ,2005) 2 4 4 5 0 B A AT AR O R Al B 2SR Rl O T UL, B G 0k 7 L 0 4 IR A
RO TR A 39 S B0 2 O B (R e 2 52 B0 S W 1 A 5 R L ) Sk A R R A A
5 9 2 1 SR 2 T 55 A D3 ALk LA A PR IR PR G, A SO AR B

HL, « 7 28 4% TR B4 52 10 ER AT 6 AR 105 0 3 36 G215 Aol ) A B8 RS

=, Wit

1. HEARIEZFSBRERIE

ASCLL 2008—2016 4E 8] v = )P R P T A TR SR Al S WF AR A, 35 B B 1 5 IR Al FE AR
KRR AR UL R 55 B EEORIR T [ 48 %2 (CSMAR) i 7 o [ 28 22 5UHl el B 1 T A 16
DR 2R R OC R RHIE , {H X SE A5 B 7% 28 2016 4, MO SCHY AT 5T X 18] 1 -5 12 B840 e 2 1k ik )
MIVERE . 2% Sami F 58 (9 0k (AR AEAT 45 ,2019) W00 A SCR SRR Al 1y 352 BT < 24 R SE PR il A
J& T HA N, BAT 8 0 bl W) s B BOR B 1 B AR B e A DL (R R R R K
JBE 2R B 14 I8 A R M v N B I 4 JROBEAR A7 ) S B A ) N ] Bt 5 R T ) Y S R A A
N) o TEIX—FRuE ) BLAE b, A SO ) IR AR A JE AT 20T 0 28 < S BRARAT R 2R 2 W) DR 2 ) 45 46 il
KA AEA B BR ST, " ST PT 25 2275 5 1Y A Ml A AS 5 5l B Jie o 250308 A7 A8 ™ B i 2R 09 Al FE AR
LA 1147 K BT R GEAEAY 5051 A2 wl—4E Gy WLINAE . Sy By 1k 4 s S 5 (L 1) B2 ), AR SO
AH 56 L B AR 1% 1 99% /K- b kA48 AL FE

2.TETEN

(1) A e 28 fk - AR BB AS (AgencyCost) o 2% LLAE ) SCHR (E WA, 2014) ™ AR 3C6 1 =
AR A TE B, 53 0l 2 A i e T N M B A R PR A A 8 8 (WA ) 45 B R, A
T2 R LB B A A R A 5 A TR A 40 2 1) R 7 R A 5, DB M WA B AR B 7 R AR R A
DA B Al e A8 PR B 5% ) R HE FIARBRAE 0 0 9 7 M A, B S5 A BR LR B IR R AR
W = AR AR M A AR DR SAS 05 A% 45 2k = O T T SCIUBR A AT T I A, £ Jensen
Fl Meckling(1976) 2] $F AR A ) B X, &% Chatterjee 1 Hambrick (2007 ) [44] R, A S
XF I AR AR O B A8 O TR LRV 7 TR e R A 3 AR L B 7 R R AR AR ) R AT AR HE AL IS R
AL AFE] TACE A A ZR G I SR R AR o RV, A SO SR B B3R 2 3 10 T vk, A D % A AR B R A
T8 bR HEAT 1 AR A PR A 5

(2) fif B8 ik« LB WL R HE9A (Sibling) o B % VRAEAT 4 (2019) Y B BIF 53, A SCAR I 9 35 K Y
S AR IRTE ZE M5 Al v AR BUE B0 S SR AH AR IR o BRSRAE D IR AN < g, LR 2 B R
MG 51 0C R 5 RHIEAR DR L, T TR E R W R R K. KT, 83 P 5248 i
B A5 2 ) 19 3t AU ) 4 E 45 7 AR T L8 B PR MRIECR . BJa B i S Kok i ¢
R o mERAT A M R K0 R AT DT C , 5 B S B0 S o R A 2 AT R M R, W) Sibling HU(H
LA 00 e Ah A SC ) T AT R EE M R 0 o A R NS AT MR i Y SR A 5L N L
{ELBZ 1 09 S o A IR AT HR L 81 ( Sibling Office ) EAT AR AR TEAR 56

(3) AT 28 . O FE M T 304 ( NeutralParents) , 7% Li 1 Piezunka (2020) ST ST AR =
fR 5 SL, AR SCRR A 2 554 (70 1 S 3E 5 G0 Al 1) 8 T ) 45 2 5 A7 76 B 3 S 6 R DU £ A 3E 1 v
SEAE o A A AR B9 ACSE BUCRE SR DR OR 3R BT 2w AR BB AR S B ey, R AE BT E
R B AR FRAAT WA W, W) NeuwtralParents WAE R 1,85 W Ry 0, 56 T3 254 19 AC B 2 A5 (@ 7E 1Y
5B AR SCES & MR AR BB A5 B e 4 38 55 A JT BERMIEAT AN T8 , SR & B Bk T — 26 JC L E 1Y
FEAS . QK ILHBLEL (AgeDegree H) o 7 SCHR i 3 T4 K S o8 AR Ik A9 s AR B0 25 D e AR 4 4
SURIRLE , 5 B A AE SR AR IR T A AR I8 B K HL A7 D e, W AgeDegree_H BU{E R 1, &M 0, @)
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Ze B IR B9 R BT (Poverty) o % VRAEAT MIZEHT (2016) ™ 1 ik A SCH Je T Tl SR IR 46 3 T
AR AR AE R SRR R [ 55 B Bk A A 0 T R AT IR L 44 H (2012 ) DX H I o DT 2
AR K IRENC . A EF AR AE T EZ WL, W Poverty JUH N 1,70 0,

(4) F il 72 ks 2% LUAE B 52 (F W3 45, 201475 7 4E 47 45, 2019175 Bird 1 Zellweger,
2018"™) AR SCHEHL LA R 43 28 Bt < Ao Ml A 0 ( FirmAge) WA AF 53 15 4l JB0 ST AF 53 1 22 (AL Ml 1L
P (Asset) , S BT 77 (4 1 SR X885 W 95 ATAT (Lew) , ¥ R o 453 B8 2% 1 0 55 9% 1 2 0 -5 4 M0 o 4+
BE 2 Z FNHY LU AE 5 B W ASE R (Growth ) 78IV A SE A5 2% 48 8l e A B8R L AR5 i 3
e R (Liquidity ) , i 8l %8 ™ 15 0 8 05 09 UAE s BACER v B2 CHHT) | 58— JOBEAR 55 1 L 491 B4 7 5 /01
HH I (Board) , # 222 N BRI S, % 35 W (OQueside) S #F ARG EH 2 N R B
B ECAE s RS — (Dual) , 3 S R FAE B FBIEA 1, W00 05 S5 Al i R (ROA) |, 15 )i 5
ST AR HUE B R AR IS (Age) s B R AL S ( Gender) 45 # KN FIEIUE N 1,10 05
#H KA (Education) , JIEUF 1 ~5 73R ih L R UIE ORL AR At 22T

3.KERNRE

A SO A 0 A A A 36 S 5 A IR e AR B AR B 5

AgencyCost,, = o, + a,Sibling,,_, + a,Controls,, | + &, ,_, (1)
AgencyCost,, = B, + B,Sibling, ., + B,Moderator, ,_, + B;Controls,,_, +9,,_, (2)

AgencyCost,, = vy, + vy, Sibling, ,_, + y,Moderator,,_, + y;Sibling,,_, x Moderator, ,_,
+ y,Controls,, | +pu,,_, (3)

b AgeneyCost, KBRS B AR T Aol i 75 ¢ AEIHIO IO I A Sibling, , W IR FS AR L 1R 76
ol § A ¢ 1 ARI SR AT 536 LR £ 8 W (W s Moderator, Y3 ol i 16 1 — 1 4B
SUAS B IR IG5 S5 AQH AR (1 ¢ 2 (994 35 A8 48 5 Controls, AR @ A8 ¢ — 1 AR I ) — 2 #5558 4
AR SR AE T AT ARy R Ml 181 52 RN o S 1 AR T AR KA T RE AE AR B8 5 0 28 IR A G DL &
A AR AT A 5C 45 1) BB A 82 0, 78 SCR A Driscoll-Kraay ARAEIR AT Al 11

. SCUESS R SR

1. TEHRAERIT S5

FEB R ARG AR 1R A REFTR . Hoh AgencyCost J2 I A B AR 19 45 5 8 A,
i KAE A 4. 3076, 5 /IME Ry - 7. 1653 PR 0. 0487, bRl 22 4 1. 8321, LA REAS |t KM il
[ 9 AR B RAS 22 53 B0 R Sibling o YU o JH IR 236 09 00728 i, H(E O 0. 2445, RIAREAR A
24.45% B bl GGEA M AFTE LSS A IRAE IR FE M R R BB o Sibling Office 2 D 5% AL IR I3 1Y 1% 22 7%
i, HE(E R 0. 2019, R BIAEA 17 G0 Al 1) Sl o AH IR AT MR 38 1 i LU 91 25 8 20, 19% , B R 1
BT S o GH AR 6 18 S0 A Ml A S o AH ok MR 09 G A ol 7 AR AR 19 255 D R 4R AR SO = A
TR 2SR . IWERORE , A IH IR 336 19 2 A b ZE A B LA (AgencyCost) (% 7 Jiil % 5%
B35 4R (1 = Total asset turnover) FE F=F) F R ) i 8 F1 (1 — Asset utilization ratio) b ¥ i & T
TC LA A IR A B Al , 928 SCHEAS SO MR H,, CARERNRUE) o C RRRER T RN
FRAE  TE 2 REAR B GE i, — U B N 2258 ((Generation) (i [E 70. 18% , bt o3 41 Ik & [ 45 Bt ( Co ~
share) (45 [t 22. 45% , 3 A< G BE P AFTE LS B IR ( Family _sibling) % [t 53.38% o & T HAh % JE O
R Gt # K A A B AR S AR MR (Parent) (5 1Y 3. 72% , 3 KR 2 A8 # I R AR IR

O  HERW LA AR 1994 4 2001 4EF 2012 AESLZ 07 T ZiHE . i T4 S B 21000807 0 RRAE , SOAR SCAE 3 (e o
R B T R AS (2012 RZ) |, 78 A P A 06 v SR 58 — W B AT AR AR (1994 7R
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- L e

XTI 2025 £71

(Children) (5 [ 18. 53% , & F4K 1 Fic Al 76 38 W & AT L ( Spouse ) 5 14 17.93% 78 Wl o GH IRk 3L 3R 19
FEA X8 YL o AR ) BBt ( Number of siblings) FIGETT 45 R AT A, A 2 A2 4 A S o A IR 72 7 W &
FE A 0 L0 81 5400 14,256 0. 21% . Job SURILIRES V95 06 Che o sibling)
48. 64 % 241 ( Education of sibling ) 7E K% VL, 2ot (Sister) (5 H 13.50%

%1 S g:EEY X R
AR AR R ST
% E AR F 2 Rof 2 & /NME & AME
AgencyCost 5051 0. 0487 1. 8321 -7.1653 4.3076
Sibling 5051 0.2445 0.4298 0. 0000 1. 0000
Sibling Office 5051 0.2019 0. 3694 0. 0000 1. 0000
NeutralParents 5051 0.1384 0. 3453 0. 0000 1. 0000
AgeDegree_H 5051 0. 0800 0.2713 0. 0000 1. 0000
Poverty 5051 0.1194 0.3243 0. 0000 1. 0000
FirmAge 5051 12. 8345 5. 4865 2. 0000 27. 0000
Asset 5051 21.4700 0.9507 19. 7483 24.5864
Lev 5051 1. 2487 0.7918 0. 0000 5.9509
Growth 5051 0. 4220 1. 3467 -0.6617 10. 6437
Liquidity 5051 0. 7650 0.2728 0.2667 1.9477
HHI 5051 0. 1500 0.1122 0. 0086 0. 5427
Board 5051 8.2920 1. 4237 5. 0000 12. 0000
Outside 5051 0.3754 0.0523 0.3333 0.5714
Dual 5051 0. 4043 0. 4908 0. 0000 1. 0000
ROA 5051 0. 0504 0. 0445 -0.1026 0. 1881
Gender 5051 0.9339 0.2485 0. 0000 1. 0000
Age 5051 51.2669 7.6197 32.0000 69. 0000
Education 5051 3.0867 1. 0898 1. 0000 5.0000
BRI FEKETHEQANBRES TR
& To S o Ak 306 Y 4 Wb JU 3 bk 3t e i A Z 1
AgencyCost 0. 0073 0. 1331 0.1257"
Sales expense ratio 0.1109 0. 1094 -0.0014
1 = Total asset turnover 0. 3985 0.4316 0.0331 "
1 — Asset utilization ratio 0.4068 0.4361 0.0292™
A fE 3816 1235
CHRFRKRADHEFRA
& HAE F R . ®/ANME &K
Generation 5051 0.7018 0. 4575 0. 0000 1.0000
Co - share 5051 0.2245 0.4173 0. 0000 1. 0000
Family_sibling 5051 0.5338 0. 4989 0. 0000 1. 0000
Parent 5051 0.0372 0.1893 0. 0000 1. 0000
Children 5051 0. 1853 0. 3886 0. 0000 1. 0000
Spouse 5051 0.1793 0. 3885 0. 0000 1. 0000
Number of siblings 1235 2.2259 0.5084 2. 0000 4. 0000
Age of sibling 2749 48. 6359 7.1261 28. 0000 72. 0000
Education of sibling 2749 2.7472 1. 1671 1. 0000 5. 0000
Sister 2749 0. 1350 0.2252 0. 0000 1. 0000
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FEARRHEE R EOL R ,Sibling F1 SiblingOffice /3 55 AgencyCost it 2 1F A5, A &
B e R BUCEEA /N T 0.3, H VIF fSEE N 2. 87, JIF B AR AU 7E 78 7™ i (1Y 22 d 28 v ) i,

2. BEAREIFER

Do g Tk R 5 AR AUAS C R R IR A5 R AN 3R 2 o, AR 1A B 45 ) AR 6 s AU 2 AEAR
U1 R FERE EOAT R AR G, BSR4l S A O SR AH IR AR A 3R XA R 2 A AR 1k
5, RIVLA YL o5 JH AT R My L A9 1 % S A8 AR O DO o BH IR A i B AR S A . DR T A B 4
Rk F | FirmAge Asset \Lev [ROA 5 AgencyCost I 25 1 AH ¢ , U BH b T G0 £ ol o8 57 B ) 7 1 L R A
R W 55 FLAT 3B iy L5 9 7 o i 3 i vy 2 AR A BRAIK . Growth | Liquidity | Outside | Dual
55 AgencyCost % 35 TEAH G, Ud W i G20 4 oMl 39 K 28R w0 3l b A58 K 7 o 5 Lb 9B K
KAAE CEO, A ul R liA Biim . HfhdEh Em A EA R EMN., NMBRZEME RS, K82
i Sibling W) ZE0 N 0. 1246, 7€ 1% 7K 1 8 2, UERH AH B F I 50 25 A Ik 236 19 Z0E Aol , Sl 26 4R ok
I B9 AR M AR A BE g s 48 3 vh Sibling Office B) Z KA 0. 1717 78 5% JKF b B2, Ui il
S U IR AT A W L R, SRR Al AR A B R o ZR b, 3R 2 MR AT A 45 R SR TR R
Ho, CRBE B3 ) |, B S0 2 AH AR 3R S 3 i AR EIR A o X — 4598 SVF4EIT 48 (2019) 1 19 R Bl AT
FERE R B 22 5P AT 25 1 o [ b i G0 £l 5080 P A 0 485 SR 3R WY, AH BE T T D0 o5 L k] 225 1Y)
A S A R R R 288 I A Bl SRR I AT o ARSI Ry, Z B DA B R L 2 B O o ok
TG B R 25 28 GO A iy SR AR A (E AT ) B Sy £l 5> 1 9 5 9 R % e 2 R A R s 4
5 J7 ( Farrington % ,2012) (2] 5

*2 S Ak SR A 5 R IE K
& A1 HA 2 A3
. -0.0218" -0.0211" -0.0209
FirmAge
(0.0046) (0.0045) (0.0045)
-0.3294 " -0.3273 " -0.3266 "
Asset
(0.0462) (0.0459) (0.0459)
L -0.1023 " -0.1024 " -0.1031""
ev
(0.0285) (0.0282) (0.0281)
0. 1048 ™ 0.1061 ™" 0. 1063 ™"
Growth
(0.0278) (0.0278) (0.0280)
L 0.9631 " 0.9595 " 0.9575 ™
Liquidity
(0.0997) (0.0992) (0.1003)
-0.3916 -0.4381 -0.4419
HHI
(0.2605) (0.2641) (0.2682)
—-0.0095 -0.0128 -0.0136
Board
(0.0373) (0.0365) (0.0366)
. 2. 4096 2.3702 " 2.3505 "
Outside
(0.2882) (0.2766) (0.2745)
0.0818 ™ 0.0740 " 0.0744
Dual
(0.0197) (0.0193) (0.0199)
-4.0680 """ -4.0528 " -4.0551""
ROA
(0.6489) (0.6308) (0.6290)

O BRTREE, AR IR R ER, &R
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AR B 00 F %75

Bk 2
T E A A2 A3
0.1917 0. 1862 0. 1842
Gender
(0.1157) (0.1158) (0.1165)
A -0.0035 -0.0028 -0.0026
£ (0.0052) (0.0051) (0.0051)
) 0. 0482 0. 0482 0. 0472
Education
(0.0329) (0.0331) (0.0331)
0. 1246
Sibling
(0.0342)
0.1717 ™
Sibling Offi
ibling Office (0.0496)
B 5.4993 5.4539 5.4472
(0.7396) (0.8147) (0.8109)
/AT = = b
9, {5 5051 5051 5051
R’ 0. 1546 0. 1550 0. 1552

ARSI D - KARiEDR; " 3878 p<0.1, 7 IR p<0.05, ™ KR p <0.01, T
3. NERKE
(1) Heckman P BIRERY . £ FiT SCAHY G831 Ak 3 A, 2R SORE BT A7 35 A (0] J51 460 250 £ fige 8¢ 78 5 M0 42
] 728 S s I — 30 LAl 2 S 1) PRS2 P B A op O AR I A B G A b AR A A S 2 JH R A
2, X ARAF A S0 AR BEASE XA Al , J0 3 L 1) o 5% AH R I 36 3 AU BB AS B2 ) o O i i —
T A O R AR T P s 22 5 B0 PA) A A [T, S SOl Heckman 7 [ BEASE 28 X BE AR 47 JE 37 K 46
A TR — W Borb A LS A R 3R B R PR B9 Probit BEAY I A IR KT LR IMR . %
J5 L TSR B R0 oK 2% i LG A O (BT IEASE D A T W A B R A e R e 22 R AL, 25 4 S o
IR LG XA A B 2R o A5 — i B0 (o] AR TR rp | B3 A (] U v 4 o A i o, e b T S0
Al TE M B BT A A 3 B A AR A D TR AR A D D A SRR R Y el DX S AR AT R S Y
HE A, LA I IR B RO 2 B 2, S 5 MR M DX G Al S o AH Ok R 1Y — b A A A
Heckman 75 [y B [ 25 SR 4056 3 ROAERL | AN 2 oo 45 SRR WD, D o AH 0k 35 5 AR B A
AR I IE A G R &R, AR SCAIB IR AR AT o

*3 WA AR I AR
s Heckman 7 [ B A Gl R S 5 FAT Ak BT R By R
B
BA B2 A3 BA 4 BAS KA 6
0.9864 ™" 0. 9956 ™"
IMR
(0.1610) (0.1601)
o 0. 1440 0.1647 ™ 0.1075°
Sibling
(0.0337) (0.0621) (0.0497)
SiblingO)ffice 0. 1946 0.2212 0.1455°
(0.0497) (0. 0806) (0.0722)
# 3 4.6766 " 4.6593 " 5.7346 " 5.7318™ 4.1470 -4.7753""
o (0.9206) (0.9174) (1.2852) (1.2787) (0.9683) (1.0588)
E 4 x AT & & & % b b
BHEE 1 7 ¥ ¥ % 1%
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4% 3
L Heckman % [ B £ A& 151 1 IC B AR 4k 4 AT Ak B B R B9 R AL
" A A2 A3 A 4 WA S #A 6
FEAR/AT = = = Pl P 7
A 4915 4915 3427 3427 5051 5051
R’ 0. 1562 0. 1564 0. 1545 0. 1548 0. 2409 0.2410

(2) M 45 73 DU FE vk (PSM) o 7 SO AT 1) 4523 DE L 2 (PSM) fiff R ] RE A7 75 19 35 Thi 78 1 A
A Ve g 1 () R, T Ak B 5 4 ) A AT LA AR SORE S o IH R A Y SR Al B S Ak BREH
R AR S B IR I35 A9 S0 Al e B O A A 2 AR5 SR R N Y e i AR VT BE D7 A4 IR 1 3 B HE
XA AT VE AL o VT AL 5 FR A Ak BEZH 15 42 ) 20 B AN S 3T 3427 A~ I HL A2 SO (R 5 24 i ik
BB, DU RC AR o B XF DL EEAR A B DS S5 2R e 3 AR 3 ML 4 firoR . S5REM fEis
PSM Jy k45 i AT RE 1) A A T RIS AR SCES TR AR AR AR At

(3) P A5l Bl B 1R)AZ AL o 75 i SCAY [l AR 28 rpy A SO il 17 A T8] [ % A% 1 A7 ol 18] 2800
X &5 2R T RE T AR R0 (EBE A I E] A SR RS A7l B B B R GE A Al S HL T A ) SR BRI 22 R AR B 3
A5 A (Amore %5 ,2017) 7 S EUR[RIA 7 oll A2 I 8 5 90 1 KR rh A A 25 S S TR 01 T R Al i 1R
RA . Ry 79X — A IFFE SIS RS2, AN SOk — 42 1 AN [ A 7 Ml B I 1) B 22 A 22 5% 10
RN 3 BRI S KRS 6 Flrs o SRR W AL T X — R BRI 5 , A SCE IR MR TR A

(4) ZRGAKEY: . o Tk — 2Bl ORI ST 4518 B AR 1R | A SR T %2 R R A 06, a6l od Bl AL 0 TS 4%
Al 2 AT LS ARSI 07 i A 6 1) 0 A1 O A9 55 TSR R A v B 23 A EE A AR TR] , 98 05 1) ik
BE AL 3 TIC B9 0 2 A R g A0 B, 45 b S 4 o 8 B 5 Bl e B R AT 1000 U2 R AOR 1Y B
PURL SR, 4 R AP 1 o o e AU o (8, DU AR A B0 o R 00 0 5 AH 0k I 3 72 o 9 [l 1
tAELL O Syl 5205 R A 48] U B3 Ai , AN BEAE 28 1B 25 70 A 19 LR, D BE B AT BE 57 T 0, R &
Fi R U A B AR R I AN A7 A, BB ML VG L 9 S 5% 4 R 9 72 5 6 AR A I A 7 A SE PR, R 5 1Y
B e LA AL IR IR X — PR S 1 B A, IR T AR A I B R A

03F

02F

0.1F

Of 1 1

0
BN s daaiel

1 ZEAGR
OB R U A R
(5) AR BRI R LR, BRIk A, OB F & R EE R B EAE TR
Aol o, M R T 02 2 B S R O B 4, X R Al B R R R R RS S ML L T R
(2021) ) % BLAL T F43A 23 e 7 5 4 b 1) 81 37 5 %% 5 Bird A1 Zellweger (2018 ) ™' HF 5 6 W, AH 1L T
OB R IR A 09 RO A, e FE I A M SRR TS B . O T HERR AS [6] 55 R 56 2 0 50 o 4 ik 4k
T4 B9 5 LB L 5 R [R) 34 B A 2 £ B R AR 9 22 S AL PR T, 1 s S R BF 2 B0 58 X (R AR AT 4
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AR B 00 F %75

2019) 0 A SN 0 FEBE I B4 AR BBE HR R TR AR T DA e 3E SR IR O £ R AT RE S IR, 4K
JE T IR A SR B AR M X R L I, AR SO SE LA F DU A B 45 25 40 LS — A sk
U 20— A>T B2« D S o SEL IR 2« AT 0 55 LR I3 0 A AN AA B 5 @A JE 4 - A7 I 20 LBk R AL
A HAUE R EHVE ;O T A A B IR A T3 A X AU T2 30 @ FE 4 A Sl
1 Ik 1 9k FE SR X AU Fe FEALIA

PR T 4 2K 0 T 5 o S 2L X R 2 B RE A B B 25 B, R I A 6T L LR AR A A%
BHA 22 5 T LA SCHE R 4L A P94 IR 103 14 L 04T PSML DS E, 8K J5 78 G 36 il L 398 47 249 (F A
B S5 RN A A REFTR . A5, L L A IR 2, A5 (AN AR B S Al K L, L
Bk LA B S0 Al A B AR T 2, L% 25 S E 10% /K b 5 2 e 38 41 B T 6 4l 9 PR B AR 7
10% 7K V- b HA B %25 5 s 76 A0 3E 4R 7 32 20 o 00 2 ol g 40 B8 A0 AS R 7 76 B3 25 S, 3K T i
5 PSM DL JCJ5 A0 3E 45 T3 i REA B A0 G o itk — 25 i, AR SO VS IC S 14 1Y 26 52 56 28 il %
WAL A3 I HEAT 0T, 28 S 0 B RSAE Y 1 7 /5%« Sibling (9 2800 0. 1355 16 5% KT I B %, % W 76 4
A 32 R 6 ZR AR RS 03 AEL IR A Al 60 PR B R A AT S T A 3 A I 3 ol i £
JRAS M T 3l 55 S8 1 FIASE 5 5 i 1 B 0 A 1 5 1 e

* 4 K E BB EE R R AT
A RPSM 54 £ 734 B (R ERAK)
FREEREEEHERX ¥ =1 FEERBEEHERX ¥ 1H = 1H
U R 4k 3 0.1166 LRk R E L | -0.0314
JU M bk 4 0.1612° | X F 4 - 0.0699
A A6 3 -0. 0446 R ¥ 4 0.0385
WU MR T FE SR | - 0.0457 Uk k FE A | 0.5780
FEA 0.0476 | X #E4 0.2852°
¥ EHLS -0.0933 Mk F LB 0.2927
BE . BJFHEXK
8 151 1 4% 4 IC B ik B H s A R
5
HA 1 A2 A3 A 4 HAS
-0.3989 -0.3611
Parent
(0.2141) (0.2283)
0. 0095 0. 0209
Children
(0.0942) (0.0963)
0. 1841 0.1643
Spouse
(0.0882) (0. 1006)
0.1355™ 0.1296 ™" 0.1252*" 0.1456 ™" 0.1491 "
Sibling
(0.0436) (0.0351) (0.0321) (0.0337) (0.0326)
) 4.9040 " 5.6102 """ 5.4661 """ 5.2950 """ 5.4805 """
# H R
(1.0030) (0.8579) (0.7749) (0.8164) (0.8203)
BT E = H = H = #l % %l % #l
E /AT = b e = Vs
A8 3124 5051 5051 5051 5051
R’ 0.1513 0.1559 0. 1550 0.1558 0.1565

T380 AR SCGEAE [N AR TS o in ASCZERS 73RBS ZER A R P e AR R R SRR R
e, W ACSERS Parent BUE Y 1, 750 2 05 Q1 2R #3570 AT UHE M v, WU 1 364 Chaldren BUH
L, A 00 S O 5 R B K TE A U s, DU K ZE Y Spouse BUE N 1,75 0, [a1 9 45 8
41 BT B 2 ~ B S R Sibling (9 ZBIIAE 1% 89K b 35 O OE D8] 7 45 ) Al 2 s
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HHR R B S, S AR IIE SR S R S AR BB AS . 1T Parent | Children F1 Spouse ) & 5X ¥R
3 UL ACIERY - FE R I ZERS IR X AR B A 7 AR 2 S

4. FTFNHRIED

ACIE Y ST R IR T RN A AT A R AN R 5 BE AL 1 iR o 45 R W, NewtralParents 1) Z 50
AN S 3, U B A 3E 0 v 37 M JF AR R AC B LA 77 A b 25 52 e . X AT BE R T L AL FERE R
Z 55, ORAT WA WE v, AR XE B2 5 S A I 28505 B)) . NewtralParents Y Sibling 1) 38 H.IW
RBUE 1% K LW A, A&l 2(a) Bt B8 35 %00 B 7R 78 SC3EAS Fh S B R Aol i, S
SR IRIA 5 A AU IE 1) R HIRAESCE S G AL A F e B I R itk
AT LIS, v S (8 A2 3 58 2 78 M 55 F 5 EE =2 () Ja g BB, TT LSl 76 575 — 5 (%) 57 5 50 AUk HL 2 TF 1 )
W, PR S o B Ik 2 ] B4 2 D 5 o 5, DT 855 Ak S o AR k3 g AR ) 8 AP s H, 75310504

%5 B ALH R R
5B WL R E K U B AR GRS R
- Bl B 2 H 3
. 0.2093 ™ 0.0172 0.1761
Sibling
(0.0315) (0.0238) (0.0442)
-0.1072
NeutralParents
(0.1670)
AveD o 1.4215™
eDegree
gerearee— (0.2574)
0.3137"
Poverty
(0.0613)
o -0.3716 ™"
Sibling x NeutralParents
(0.1030)
-1.0833""
Sibling x AgeDegree_H
(0.2875)
o -0.5288 """
Sibling x Poverty
(0.1291)
¥ W 5.4358 " 5.5567" 5.1629 ™
(0. 8156) (0.8200) (0.7720)
BHEE 1% 1% 1%
£ /47 0k = = =
A A 5051 5051 5051
R’ 0.1567 0. 1564 0.1566

KU AL IR 5 R8N o BT A5 R NS S BRI 2 fT R o S5 R ER W], AgeDegree _H 1) ZEUAE 1%
K b S350 I, B0 W BE 0 3 A4 K S A A S K B 2 4 v AR B AT o X AT RE R P O A T RE
FEAR B IR TE RO B i FEAOR IS AL 2 ST o, DUEESE A N B AR IBCRA AR 45, AT 30K
JE AR AR, AgeDegree _H 55 Sibling 1) 52 H.I0 AR KAE 1% WKF B 6. W 2(b) fir
715 BRI 00 P S s, 7 AN R 1 B i R LA B S Al R SR AR I 5 AU AL
AFEAEIE 1) 5C 2, (HR AR 38 < 1K iy BB 0 0t A I LA B S0 Ak b, B0FF AR 38 T G R . fR it
AT LU BE 3 5 19K S P AT SRR S A H BB L RE T U RS AR, A B Al
A B BB G R, AT LGS S R 0 R AR A S T 55 o AH R 3 i i A QR R A
R H,y #3555

@ A SCARLE o B e 1 A 0 3% SR Y O UHEAT TR ARG, AR AR B0 W T RIE AR AR R R
114



AR B 00 F %75

—e— T A3 —e— AEAURIY K L —e— JLATIHENL

57 —m— PR 75F —a— RO S 57F —a— LR ENC
561 2ok 56
e 55f f ’ fe 551
% 541 % 651 % 541
L3 6.0 531
5ol ‘\\\\\\\\\, * ol

L ————o

5.1F 33 sk

5.0 L ! 5.0 L ! 5.0 L !
Sl piiiRth SRR IEA ARG WA Sl BaaiRIE Wi RIER
(a) (bh) (e)

B2 AEEpSr i K T R AL R L 22 2 I 0 3R BN A2 MY V8 T R
YRR I 1 4

i3 28 5% TR B R BB R IR 1 250 A T 45 SR N2 5 (ARAY 3 iR o S5 SRR A, Poverty (/) 2 BU1F 1%
(R 7K 1 8 35 R A, U B 3 K A A A R X AR AR /5 . X AT BE A AT AR R — T A
FIE XoF 00 R 7 I R I SR T AR 38 B — 8 BORE S M EIA R R 2R G (1 W s LA, BT DA 2 A A
F) TR BEAR TS AE 0L 0% SR TT 5 & G Al i AR B[] L, Poverty 5 Sibling 1138 H.I0 25U AE 1% 1
KOF R, W 2 (o) B R i IR 2800 B 0 0, 9 54 O AR T 2 TR DX S0 sl
oh, LR H IR A AR A AEAE TE 0] 6 R HJR A S K A T 20 R M X Al v, S A e
WG DGR o MG AT AR, A 7E 2R TR M DX S o A A A AR R B 5 TR 1 g 2 R e, TR
TR S R A A — B M B A B T G2 R S o A R A A AR ) MR H, A B SCHE

5. fEMRR

(1) 25 J8 M A 2 UK PR 8 25 S I R (PR A 0 o 5 S 3 A 1 Lo UK R B 22 S X F SR 4508 1Y
Al RSN, B AE S o 00 o a0 R DR A wl KA AR M AR Lo i A e AR M A T Lol ey
R IREE A A% 22 5 B R B A 25 S, A G o [ 28 A B PR AR IR A A
FEARMERAET TR THFRW IR HRG R . TEARSCHEA T, 53.38% 193 F K K E A TE
SUSB IR A 24. 45% MREAJE LR IR IR G o AR SCIRE T Family _sibling 7% 5, W 3 K R A7
TESL B R IRIBE R 1, WK 0, 55, 70 S K SE A7 W of Ik ) F AR A rh gk A7 Bl 9, 25 2R 3k
6 L7 1 7 : Sibling 1 RAELAE 5% WKV LAKRSR 2R IE . ARG, FE AT W Ik e yh i) FHEA
FREEAT I, S5 R AN 6 AHY 2 fTR : Family_sibling W RZECN B3 o 5 A SAEA TP BT 5, 45
HUNF 6 B 3 B 7R : Sibling x Family_sibling W ZBE 5% K FE LB ERIE, £ F#E5EKEHE
M Az L X AR BUAS VA T S T 5 o A IR IR AR AR s B v AR A BRI AT DL HEBR b 2R ¥ 2
K IR BT 25 S R AR A R

* 6 ERBEFLRKAFEZRHREED R
T E BA BA 2 BA3
0.2258 ™
Sibling
(0.0836)
Family sibli -0.1842
amily_sibling (0. 1591)
oo I 0.1132™
Sibling x Family_sibling
(0.0318)
¥ W 6.9439° 4.5113™ 5.4539°
(0.9051) (0.7082) (0.8147)
wHEE 1% 1% 1%
£ /AT b = e =
W A 2696 3869 5051
R’ 0. 1697 0. 1593 0. 1550

115



WS, BN LE T

ST 5B 3B ok $E 3R 22 AR T 2 N B 2R AR £ ol X 2 ) R 2

(2) HE B3R 02 BEL IR S ) 45 P52 ey ) R A VARG 36 o Sy HIE AR e 25 AL Ik ] <5 JBE 08 0T 5 44538 19 7T
S A SCES A CSMAR S04 P AR 4 B 18] T T8 3 7 S0 o AR Ik (9 47 RO 00 , 1R Co-share 75 4
A A A H A HOL R I IR AT bl S By B 1, AR 00 55 4h , AR SCl T 24 W

B S H LA A IR I [R5 BE e 1) 22 A0 ( SiblingShare ) 9 3%

PEAT RS AE PR S . [ Ak 7

JJi7R : Co-share Fl SiblingShare ] Z 53 A B 2, PRI T LAHERR S0 285 4R ok L [R] 45 B iy 20 AR M A 1

* 17 HBRULFHHKERFREZMOREELD
T E A HA 2
Co-share 0.0590(0. 0321)
SiblingShare 0.0019(0. 0042)
(R & 5.4871°*(0. 8185) 5.4798 *(0. 8450)
BEHEE 15 1 #
F /AT IS 2
W A 5051 5051
R’ 0. 1547 0. 1546

(3) Z 53 I 5 JEL ok 5 SR 4 11 R A ) A A PR AR 8 o AR SC LA D 2 BHL IR 336 Oy R WP A i, AR R
B A B ST A ST AR DL S B IR OC BRAF SR T AR 25 F 2 b0 A DL A JEL IR SR AR, U 23 33 9 A SOy
AP R . % T, AR SCT TVCHE 2% w) B 304 S Il o JH Ik 5 SR I L #1969 /1> 58 3], S e ik 4 e
A B AT A o PSSR AR 8 R < A B S0 AH R 5 AR T A R AR S, LR A IR 3R
P AU B A, ACFE A v 2 BE ) 5 K SO AR AR HE S G D o A R B9 B IR 28 g 0 O &R 0 s AR AR

FIABAHE] TR UED 5 A, A SO A AN TR A RITE R A DU IR 58 SR i X — AR RS AR B A
AR, A BRAL RN A S0 o A IR SR AR 1, 28 R AR 1 R Bl 3, Bk — 2P IR T AR SCEN I

* 8 B B JL 2 4 4k S 4R HE R A B AR 4 M A
T E e A2 #A 3 A4
0.1234" 0.2105 " 0.0180 0.1750 "
Sibling
(0.0348) (0.0314) (0.0230) (0.0454)
-0.0973
NeutralParents
(0.1733)
AveD " 1.4168 ™
geDegree_
(0.2552)
0.3140 "
Poverty
(0.0603)
-0.3802"
Sibling x NutralParents
(0.1029)
-1.0795™
Sibling x AgeDegree_H
(0.2849)
-0.5275"
Sibling x Poverty
(0.1334)
5.41377 5.3982 " 5.5243 " 5.1193 ™
HHT
(0.8093) (0.8078) (0.8181) (0.7633)

@ A SCARLE o B e 1 A 0 3% SR Y O UHEAT TR ARG, AR AR B0 W T RIE AR AR R R

116



XTI 2025 £71
Z%k8
TE HA A2 A3 HA 4
BT E # # 4l % 4l # 4l
E /AT b3 = = %
A8 4997 4997 4997 4997
R 0. 1540 0. 1556 0. 1554 0. 1555

(4) HABFSAREVERG S5 o 25— AR SCRL B 1 89 15 480 B 2 R LB W8 )™ Jol e o3 8 R T =R
PR B 2 75 2 73 S KT S o B R 3t A A QB ) R B T, A5 R R AR — B, 5 T AR SORE S A IR Y
A A5 B B A IR B 44 R (1994 R ) X L Al i 52 D 2 3% IR EIAE , O 1k — 20 4 36 HEuF Sl 2 41
WRIEE AU AR G AR IR R S5 R AT S A SCER e — 8 38 =, RS0k T A RHEAE 5 L
o LI 1) 50 R S50 K G 2 S 2 T 2 0 I SEL R i ) A R A S A SR ATS SR T T A S
BT e M, JH A S8 et A 0 45 SR R AE SR B s, A A 12 3 ] ) VR 2 R B

L. SRS ER

1. RLEiL

H ] R Al 2 Y i ] R 28 0 A R R A ZE LR 4 2 — A B R U R R 3G 55 B T ol
FE R #E 25 i 20 55 J5 T A ¥R AR o ane) 3 B M Al R AR S5 N 1Y o 5 R0 AR B )
R, AR E SR A R B 8 B I AR SR B R L L 4R N X i Ak £ R 2 R BRI [ 6 T Y £ A
TEAR 2 G RGPS, D o G ok 0 2 75 25 25 A Ml She AR AR D K 52 B o LA 3R A9 1 24, 2 —
A MR R A 0 P TR) R, AR SC DA R EE 2R 8 B v 9 [R) L OGRS DDA S 0 9 oS L Ok 7 X AR B R AR
MIsZ o SCUEZE R R (1) SR I IR B O T 2 Z [ 09 o8 Ji 55 oh 58, 35 b 4 e 30 4l 1)
TR RLA 5 (2) ACFEM i ar P K S B | g 48 23 TR 1) 5 I BN E 8 A Bl 1 22 fife o L 0k 18] 1) o7 )i
5o UK TR Z B R TR]C RO, DT A o A ok 3 3 T s ok ) A AS

2. g sk

ARSCH BN TR FEAE T 58—, B & 7 0L N IA AR OGS R . © A ST A []
PRI AA 5 58T Dl o H ok 2 G Tl 5% e S s Ml 8 3 38038 A ol B R, (R S B H Ik IR 51 Kk
F14) B 1] A0 1 R T I A R 96— R 4598 o AR S LA L o B e 22 TR0 R k%) ) B 6 R BT, -4k
AR IR A 5 A Z 5 B 5 A A B A BT DX A I B Al AR T R R R A R RS
“AREN B, 22 B S A SEIEAG 56 25 AL 0 T 0 o AH IR 3R A B R A AR B B i AR A
F R, #E— 2 R T X G S B B . 5B T, D A SO o AH Rk A Y 3 Bk A 29
PLHISR AL TR A 2 90 R o AN [R] T B A L8 2735 0 E T A ER PR B8 A 3R K L S A R 2H 5 TN R 4 A Ry
ik, A SCNGER 3 G0 5 B PE A FE AR 1T T AC3E 0 i 7 Pk K S B L T3 8 28 TR %) R Tk B e 6T S o 4l
IR AL yA 5 A AR G R A5 VR XA R & T 5 e S0 o GH R AR (3 B A B R 8 AR h b iR
T RBERG G RGEME W E D),

3.EEETR

AR SCNF T G ey B 55 07 0T G i oMl 9 AR R) R A — Y SR S A, RS R WL A H ik
AR AT DI Sy U0 G0 A AR IR) 2 ) | 224555 o v B B S SO T A Ml 3 38 v 473 T OC B
PRI A T AR S AR Al 1 B 5 100 2% O 3R 25 A ) SR A b 1E 2 7E X R 1) 48 rh s R R ROk 1Y
PRI I A1 450 T 8 AN 1 5 25 A5 R i R DG 3 T I ) R A I 1 A B T R IR 2 X8 i SO AR BT
DA BE A, Do A IR 56 ZR A Ay 5% I SC A ) 40 B 0 R o B 6 I =X, SR PR 28 I B K OF $2 43t
T AR T ARYE BB ATTAE IR T AL 2K 5L 5 SR Y [R) B A 7 3 A Al SC I 52 A R

117



MR, BEARLEE T B EKRIEEERER A R R R @& ?

LUK R R B, By 1k b TR Z ) B O AR b R IR T AR AR

FOUR BT R N S AR ANy A R s A& s Fe R BC B R L e it T H S A
SO L o AL AR IR A8 50K 5| JE 50 Al B R AR B2 B AR AT O (EOR AT A 2, L IR 2 5 K
T A Ml #9947 BTG 8l AT LA b 50 B30T 00 B R e b A DRURIT R BB LA R s 40 ) [BE = B BB DIk
e st 1 S5 BB Ok 2858 RIVAE B W) | 58 3 M I BRI A0S A 2 TS A QB AR 5 B R I 4 2
[ 18 56 2, XoF T 585 A S Aol i A R e 25 28 R E I PR A

BT, W51 X A7 4 G N TR IR BRAIL ) B AT 18 A o 2000 B =22 ) 1 7 I 5 b ¢
Je AR A B, Ui e v ik SE B G R OGBS SO B8 A 4 Y 8 PR AL AR LA TE Y AL s =07
PR LA R PR BRI 55 5 R 0% 2 M 5 I 0% 14 o ¢ 5 AL IR L, T A7 B S92 Btk oy, T A5
B F NN 3 B M 2 B3 22 o W A W T8k, DA 57 A5 280 3 BEARE 5, Mgk phe R N B 42
A B9 N B 5 Z MM i 23 BE )AL, S B ) AR AT R A9 6 JE o

1. MRBRERE

IR A SCRAFE—E R R IE . 56, AR SCHE T 50E R GE B R T D o JH Ik 22 18] 4 R A ] g 56
FA I G| e SR L AR [ R ) B A (52 R T S0080s P A5, o LS M A A 6, R SR F 5 T LA
S Ao 7] 25 8] A w58 001 23 BT A 7 0 4 B B IR o LUK, AR SO R R W L A IR AR
v AR B AR BAS , (E i RUSE St A T RE S G0 Al 9 HEAt D T 7 £ BB B9 5 0, R SR T
FEAT LU RIHT QY 22 5T 22 T 0 BRI 25 A0 A7 X8 0 & O 2 B, DA 4 T b 221 1881 o AHL R 7 2 I
PR ORI PR, AR SO AR 42 Tl B R AR 25 52 1 3 0 0 JHG Dl o AL Ik 1] A9 A 3 TG ) 5%
Al AT A B SR, EL phy T A% 3 MO S B30 0 A ol AL TR () R T 22, o SR F 5 T L AR 552
P 47 1) N B S o Lk 22 18] F) PSR 8 7 S A Ml I i R AR PR T i, AR SC LA R [ L i
AP AE BTN GBS PR AR Z2 v /N AR T S0 Aol i vl S s SH AR AL Rl 228, OF HLRI AR A7 AE
Sa A5 O ARRBIEFE T LR FH S H R AT A 7 kb Rl Bl G Al A R , LAB i A OGS 8 s

EESd

[Tk (. WSR2 3EALMR 5 IR S R AIE R BE [ T] . Jb 5t Ah 2322 B 57,1994, (1) 299 ~ 106.

[2]Jensen,M. C. ,and W. H. Meckling. Theory of the Firm:Managerial Behavior, Agency Costs,and Ownership Structure[ J]. Journal
of Financial Economics,1976,3,(4) :305 - 360.

[3] Brannon, D. L., J. Wiklund, and J. M. Haynie. The Varying Effects of Family Relationships in Entrepreneurial Teams [ J].
Entrepreneurship Theory and Practice,2013,37,(1) :107 - 132.

[4]Nelton,S. Team Playing Is on the Rise[J]. Nation’s Business,1996,84,(6) :53 - 56.

[ 5] Farrington,S. M. ,E. Venter,and C. Boshoff. The Role of Selected Team Design Elements in Successful Sibling Teams[ J]. Family
Business Review,2012,25,(2) :191 — 205.

(OB, 2205 B R B2 & 5 28 Al IR BCR [ ]. R i B T BPF 36,2010, (6) 149 - 160.

[ 7] Amore ,M. D. ,D. Miller,I. Le Breton-Miller,and G. Corbetta. For Love and Money : Marital Leadership in Family Firms[ J]. Journal
of Corporate Finance,2017,(46) :461 - 476.

[8] Bird, M. , and T. Zellweger. Relational Embeddedness and Firm Growth: Comparing Spousal and Sibling Entrepreneurs [ J].
Organization Science,2018,29,(2) :264 —283.

[OTHUIREE , A0 77 , B 55 . A T 336 5 QBT P SR —— vl [ G0 Al AR B A 7 rp 9 A % 1 SC S5 IR T8 B i [ 7] b e 48 B
BL,2021,(9) :191 —206.

(10 JVR4EAT s, Rt AR B SR A A B TR B U S A R ST ] AL st - &3 B9 ,2019, (12) 1165 — 181.

[ 11]Schulze,W.S. ,M. H. Lubatkin,and R. N. Dino. Exploring the Agency Consequences of Ownership Dispersion among the Directors
of Private Family Firms[ J]. Academy of Management Journal 2003 ,46, (2) :179 — 194.

[12]Dyer Jr,W. G. ,and W. Handler. Entrepreneurship and Family Business : Exploring the Connections[ J]. Entrepreneurship Theory

and Practice,1994,19,(1) .71 - 83.
118



AR EZE e %75

[13]Bévers,J. ,and C. Hoon. Shared Leadership at the Top of Family Firms: How Sibling Teams Engage in Successful Co-Leadership
[ A]. Entrepreneurship and Family Business Vitality[ C]. Springer,2020.

[ 14 ] Avloniti, A. , A. latridou, I. Kaloupsis,and G. S. Vozikis. Sibling Rivalry: Implications for the Family Business Succession Process
[J]. International Entrepreneurship and Management Journal ,2014,10,(4) :661 - 678.

[15] Jayantilal, S. , S. F. Jorge, and T. M. B. Palacios. Effects of Sibling Competition on Family Firm Succession: A Game Theory
Approach[ J]. Journal of Family Business Strategy,2016,7,(4) :260 - 268.

[16 ]Handler, W. C. Key Interpersonal Relationships of Next-Generation Family Members in Family Firms[ J]. Journal of Small Business
Management,1991,29,(3) :21.

[17] Whiteman,S. D. ,S. M. Mchale, and A. Soli. Theoretical Perspectives on Sibling Relationships[ J]. Journal of Family Theory &
Review,2011,3,(2) :124 —139.

[ 18 ] Feinberg,M. E. ,A. R. Solmeyer,and S. M. Mchale. The Third Rail of Family Systems:Sibling Relationships, Mental and Behavioral
Health, and Preventive Intervention in Childhood and Adolescence[ J7. Clinical Child and Family Psychology Review,2012,15, (1) :43 - 57.

[ 19 ] Hamilton, W. D. The Genetical Evolution of Social Behaviour. I1[ J]. Journal of Theoretical Biology,1964,7, (1) :17 - 52.

[20]Yu,X. ,L. Stanley, Y. Li, K. A. Eddleston, and F. W. Kellermanns. The Tnvisible Hand of Evolutionary Psychology : The Importance
of Kinship in First-Generation Family Firms[ J]. Entrepreneurship Theory and Practice,2020,44,(1) :134 —157.

(20 DX B /INNI, 1 36 L. 2500 R 5 G0 Al iy v 4 A8 T8 —— A7 BRI 2 Ui Re [T ] bt - & 3 4 81,2016, (10) 66 - 86.

[ 22 ] Bretherton, I. The Origins of Attachment Theory:John Bowlby and Mary Ainsworth[J]. Developmental Psychology,1992,28,(5) :759.

[23 ] Noller, P. Sibling Relationships in Adolescence : Learning and Growing Together[ J . Personal Relationships,2005,12, (1) .1 —22.

[24 ] Z B, BNNLL A HAT 50 P ——k B TR A e (], Jbat . &3P 45 81,2021, (1) 106 - 123.

[25] Zukin, S. , P. Dimaggio, and P. Dimaggio. Structures of Capital; The Social Organization of the Economy[ M ]. New York:
Cambridge University Press,1990.

[26] Uhlmann, E. L. , L. L. Zhu, D. A. Pizarro, and P. Bloom. Blood is Thicker: Moral Spillover Effects Based on Kinship [ J].
Cognition,2012,124 ,(2) ;239 -243.

[27]Straus,M. A. ,R. J. Gelles,and S. K. Stienmetz. Behind Closed Doors: Violence in the American Family[ M]. New York:Routledge,2017.

[28]Gordon,G. ,and N. Nicholson. Family Wars:Classic Conflicts in Family Business and How to Deal with them[ M ]. Kogan Page ,2008.

[29 ] Festinger, L. A Theory of Social Comparison Processes[ J]. Human Relations,1954,7,(2) :117 - 140.

[30]Mchale,S. M. ,K. A. Updegraff, J. Jackson-Newsom, and C. J. Tucker. When Does Parents’ Differential Treatment Have Negative
Implications for Siblings? [J]. Social Development,2000,9,(2) ;149 - 172.

[31]Tucker,C. J. ,S. M. Mchale,and A. C. Crouter. Dimensions of Mothers’ and Fathers’ Differential Treatment of Siblings: Links with
Adolescents’ Sex-Typed Personal Qualities[ J]. Family Relations,2003,52, (1) :82 -89.

[32 ] Santiago, A. L. The Family in Family Business[ J]. Family Business Review,2011,24,(4) ;343 -361.

[33 ]33, BRI, 5K IE & SO AURE B AL B 5 Dy A ——ok A R B K% B A W e e [ J]. Jb st A B SR 2011,
(11):105 - 117.

[34 )00 4, Wk 8, 242 3C. A2 7RIS I3 QU 7 ——FW Aol ARGk R AU & i e g [ 0] b st A 34 57,2015, (6) -
110 - 124.

[35 1154 =A% " 0o s S8 s Be HoAE Al [T P mg - FLFAF5E, 2011, (2) 219 -29.

[36 140 & KRB CR AR NZIHEA A HLAC[T]. B 42 F 52,2009, (11) :41 -47.

[37]Li, J. B., and H. Piezunka. The Uniplex Third: Enabling Single-Domain Role Transitions in Multiplex Relationships [ J].
Administrative Science Quarterly,2020,65,(2) :314 - 358.

[38 ] BU/NHI, 7% A6 ¥S . R AT Al A {8 - 6 T 0% bl A WA SSRERF 28 [0 ] bt &5 AP 58,2009, (4) 190 - 102.

[39JVFAREAT , 29T M BRI 5 5 A 2838 48 [ T]. b . & 350758 ,2016, (12) 1133 - 146.

[40]Kiser,L. J. ,and M. M. Black. Family Processes in the Midst of Urban Poverty: What Does the Trauma Literature Tell Us? [J].

Aggression and Violent Behavior,2005,10,(6) :715 —750.

[41] Marquis,C. ,and A. Tilesik. Imprinting: Toward a Multilevel Theory[ J]. The Academy of Management Annals,2013,7,(1) ;195 —245.

[42 ]k, akakse. s BB Ak ROV BOR R [ T]. st & H i 5 ,2005,(7) 94 - 105.

(437 Wbk, R i 0, 900 2% A Ab AT O il 5 [0 (IR Q R A AR M 7 —— 8 F S Al S8 G AAAT N A SR 98 [ T] . bt - 2 3%
55,2014, (3) ;144 - 157.

[44]Chatterjee, A. ,and D. C. Hambrick. I’s All about Me; Narcissistic Chief Executive Officers and Their Effects on Company Strategy
and Performance[ J]. Administrative Science Quarterly,2007,52,(3) :351 - 386.

119



MR, BEARLEE T B EKRIEEERER A R R R @& ?

Does Sibling Co-governance Alleviate or Exacerbate Agency Problems?
XU Shi-hao' ,HE Xiao-gang'>, CHEN Yuan'
(1. College of Business,Shanghai University of Finance and Economics,Shanghai, 200433, China;

2. Zhejiang College , Shanghai University of Finance and Economics, Jinhua, Zhejiang,321000 , China)
Abstract ; Chinese family firms are one of the most active components of the national economy and play an important role in
promoting economic development,increasing employment and fostering social progress. How to set up the appropriate family
governance approaches to reduce intra-family conflicts and agency problems, and promote the sustainable and healthy
development of family firms has attracted the attention of both the practice and academic communities. Among the numerous
family governance approaches,whether sibling co-governance leads to agency problems and by what factors is it affected is

still a question

« «

This paper proposes a “steward” and an “agent” hypothesis of sibling co-governance based on family system theory,
and points out that the role of siblings will be affected by the heterogeneity of the family system. Based on the data of
Chinese listed family firms from 2008 to 2016, this paper empirically analyzes the impact of sibling co-governance on agency
costs. The empirical results show that: (1) Sibling co-governance leads to higher agency costs compared to other governance
approaches, and this is still robust after testing with Heckman two-stage model,PSM , placebo test,and other methods, which
supports the “agent” hypothesis. (2) The neutrality of parents,the authority of the eldest brother,and the family imprint of
poverty will alleviate conflicts among siblings and positive effect of sibling co-governance on agency costs.

Based on the conclusions,this paper proposes some policy recommendations. First, sibling co-governance can serve as
an important signal to identify agency problems in family firms, so external investors, suppliers, customers and other
stakeholders should pay great attention to it. Second, family firms should develop a sound family member selection
mechanism to manage the firm,and balance the relationship between agency problems and resource provision due to sibling
co-rule. Finally, family firms can set up family offices, family committees or family constitutions to solve the complex
interpersonal relationship and interest distribution within the family,and achieve long-term development.

The main contributions of this paper are as follows: Firstly, this paper goes deep inside the family system and takes the
special relationship between siblings as an entry point to find the essential differences between sibling co-governance and
other family governance approaches. On this basis, this paper proposes a competing hypothesis of the relationship between
sibling co-governance and agency costs, which enriches the research on intra-family member governance and family firm
heterogeneity. Second , for the first time, this paper incorporates the neutrality of parent,the authority of the eldest brother,
and the family imprint of poverty into the research framework of sibling co-governance, expanding the boundary between
sibling co-governance and agency costs,and also providing family-level explanations for the current contradictory findings.

This paper also has some limitations. Firstly, based on the family system theory, this paper proposes that the special
relationship between siblings is an important reason for the agency problem of family firms, but it is difficult to test this
mechanism directly due to data availability ,and future research can try to give more direct evidence through questionnaire
surveys or case studies. Secondly, this paper shows that sibling co-governance will significantly increase the agency cost of
family firms,but this governance model may also have positive effects on other aspects,which can be analyzed in subsequent
studies from the perspectives of innovation,entrepreneurship,social responsibility,and diversification strategies. Finally, this
paper takes Chinese listed family firms as the research sample,but in fact,many small and medium-sized non-listed family
firms are also jointly governed by siblings,and there is also competition and conflict among them , so future research can use
field studies to supplement the data of non-listed family firms to further improve the generalizability of our findings.
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