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B, 2020 4F b 245 o [ sl X — 7 — B R 2 K Al A R R 812 A2 T IR I K
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AR E R I X,

T 0 LA SR, v T 58 A ol 1 R R e e R 5 R ARG AR R O E (X1 F
2002) R BIE BOUG R R A BT B B8 LR R T BB S A A AR AR O 5 I AR
ol T O S BT, LA B A ol S B e R RN A Sy o Bl v O R S B 5L N A
G5 5 T N SNE B , A J R A s o 2 AT B AR A B RE A M T g | A S B A ) NS
S A A T LA Al AR B < SRR A AT A, 2R A B Al SC BN H bs o SR, 2
A BEAAL I Z BT A 45 e RS Ak i, A B8 A BE A Ol IR B A b G2 G I A il ke 5 A S
77 T A S B XS A I IR AT o 256 T 3C, AR SCIA O AT LU o [ S0 A ol 1) [ P A 25 45 2 A
56 A A A B R AR I e AR A TS 58 o 2 L T 3A , AR S P[] 2 1 A S i ) A2 25—, AT
T A AR R [ G A oMb [ B A B 52 00 5 58— [ A IBEAS S IO A e B2 e S N 5 A A Ml
B PRl 22 8] /Y 56 &R o

NI, A SCLL 2014—2018 AR e [ A AR P /R BT S04l o B TERE A, 7B 56 LA AL =
JBeAE 2R 0 A MU [ B A 75 T A9 S0 o AR SR SRS R R B, G 06 8 AR b 11 B A LA 8 3 A 61w
S [A] I A7 P 2 BT LA 00 40 ) S 065 8 A Al [ B Ak B9 Bl A o 2 — 28 23 b [ A i
FCHY 5 060 2 B, T AT P AS IR S 2 T LA 200 o3 42 B M o il o Al 10 285 B i 47 IBE R e o
A BT EBR . A, 3 S B2 A A T A R 2 M 22 T RO N BRI B 5 RE T AN A
SR R A b 2R B B A SR (L v sl [0 A e Sy B 440 9 552 T3] 2 I s Aol iy T 02 08 2 Ik A oMb 3 A5 38 T
JEE PR 55 o AR SCHBIT ST 45 A I, 44 1 S 058 DR #E DIE A 2 175 SRR g 0 2 i A B >R A I P A 5
M, EL R A BEASL BRI AU T LA 28t 52 e e A oMb ) ) B A R 5

AR SCHIF S A BT K 32 MR A O A D T < B — , LS b [ B AR S B ST B A R TR A T A
1] 4 ok e v [ A B S B R Al T 7 AR B AR T o AR SCIESE T R A TR AT EAAS R4 M 5 i K
T A Ml #9133k 3 IR 4 O A 4 B T B Al A 15 6 A A i o 3 Ty B A Ml PR A R
A i 2 O R B A OB L OF AR —E TR B R TR G A B A T p B . B,
P T A2 I IS ARG T 9E o © A BE IR T, Ak 2 1 ROV A A3 23 B 3 Wi 8 Aol /9
fil s PR SR I AR [ I 2 52 B AR B IR BT B o AR SCR B, A P R BR A R AR R R, [
A AT LA R4 T4 I 5 Ik 4 A% AR D, O e 5 i S I Al i R B A o 3 O BE— 20 PR Ak 2
7 OV B A 52 0 A IS A 1B B 22 S e RN A R 1A O R BB AT ST

L SCHR IR R 5 iR v

1. 32k B 5
(D) RIEAA A RE o KT RIERA 0 FAE AR I ARG — BRI, H2EE T —E0A R
KA SR G AT BN FWE(HLEREE) ME N 0 k2 21 40 A B 4l 4 4L
G A Ml DX 5 T AE S0 i ol fy S B 45 4F 2 — ( Chua %5 ,1999) ) FRIEW AR — D NRE TN Z
U A AR MR A BT R ROV B B R R L RV SCA S T T (A N2
2009) B, 20 X A ol 2 X A M IR G 2 1) il 0 Sy L 0 T R G B T IR R
7 1 5% 8 3 12 A S B Al 1 0E — 25 o T Bt 2088 5 5% 1 A (80 U0 60 SC Ak il A B il o, A B
BRI AR BR AL R o 78 BLSE A o, SO Al 43 SR ) 4 T 58 SR M 258 R A 45 10 Sfe 7 R
Ll B ) DO S B % R B R SC AL 2 i A B ol b (Su AT Lee,2013) 7 R, KT A
BRI ) KU ZE 15 8 A4l R 58 9 % 15 T B I S BT 7 o L, A 502 % P e ¥ 45 (2016)
WRSE 8 G Aol 5 S« IR R A A B B B LL (R 20 T 15% 36 L N Ak 1 3 — K

A5 S B oA
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(2) Z A [ B Ak B A SE BT 5 o 2 AR S 36 520 £ ol 161 B b 1) TF 92 % T 3 990 2 20 i 20
90 4Ef 4 (Gallo F1 Sveen,1991) ™, I JF , % 110 52 1 £ b [ B Ak [) S R OF T 32 B9 BF 52, {HL
ZEYE I S — e F Ny GO Al T 1 T T [ R A 55 o B A ol P A 7E A A SO
KU G 1, 3¢ {45 45 M 5% M AW ) F [l B Ak &% J8 ( Zahra 200375 Carr FI Bateman,2009'") ; [Fl i,
12 B 5% 10 08 B0 09 1R o 1 7R 78 4 I o SR BB B A 5 W ( J ST 8, 2016) 2 e b, Bl i) 2
i B RS A (BSR4, 2015) 1T I G A T VR R B S M R A (2R ik, 2018) Y A g7 i U
A B T Al IR E BR Akl 55 o 10 53 Ah— 2o 22 35 A g | 5208 4ol PRI [ B Ak % e . — D7 il , &%
T Al B IV 45 % UK 2 o0 U T 0 IR, 7 T B A ol 8 R A Ml AR 2 B ¢ BRIV 45 5 o v R TG
] A i M. ) 7 2 5 i b R 3 R R 0 M R B T 3 4 52 AR K £ Bk 2 T PR A 22 0 S A
b TG TF 8 [ B AL 48 85 (Ferndndez ,2005) 5 53 — 7 T, — JBEh R B B0 A b 75 B 7 2R 4 AR
HRAS (BREE AR, 2010 ) 1 R I 52 4ol i B A BB XU R S AN 4 448 £k 45 [R) A ( Chen I
Hsu,2009""""; Roessl %£,2010"*") | 33 #3523 361 i 58 8 A ol 7 [ A pke 5% i6F i oy 9 2000 109 2l 2
A A A BT 5T S B8 5 A B A 2 WA TR A et 56 2 B A7 7 3 A 4 3 9 42 41 7K 57 A1
TR A [ B AL, 8 B T A 3 A K P 4 A5 5% 4 ol #9 [ B A RS R [ ( Sciascia %
2012""); Liang %5 ,20147°")

AT AR SR (1 — B BIF T 38 5| AL DR 2 306 % 9 53 M 96 A A ol 6] A 9 S 0 o 6 P9 38 %5 U 7 T
SR A 8 S 0 S B 0 25 0 VA A 20 I 5 4 ) 5 0 95 A X i oMb [ B Ak 9 7 T8 A ( Dou 4
2019) 1T G Al By B 3 X 106 ) 23 58 Ak I 35 9 7 1) 56 R (g 0 R E BEEE ,2018) P 7R A ER
B85 16T, 0 DX T 355 A T B A T 35 T S B 50 P 8 4 2 R 50 06 4 A\ % il T I £k 1 400 4 108 D 3 il
A SR fil,2020)

L5 b, R A [ bR A BT e R BT S SS I B AE — Y 25 5, K T B 5 TR 1Y
REAKCYR 3 10 A 0 BRI B O 50 06 Rk, T b A R A T L I R WA S 4
b [ B A =2 i 1 56 22 HA T B G R S

2. ARRIE

(D) FWEW A Gl FEBRAL o ll ] B Ak 2 — I8 A R 391K i 45 98 3% 30, [ I 3 £ B %
B AN SE PN AT 2k o 2l R R ) — s A I 2 5% ) 11 3 9 B o 24, O 6 U 40 T 3
I i ol e 556 B T BB A PR AE A — R BT, of B BORF BB SR 4 Ml ] AT
PR AN T 3%, BORE B A I O A B T P ol T R FE B AR TS 3. ol [ Ak 7 Al BL 4% 78 Y
IV 45 U5 RN 7 R 5 T Ml AR 75 B W6 L 3o S A SR 5 T 1 i ol 0 1R e 5 4 L 4% X 26 L il
Seb o A, T R 25 0 18 S A Lo R TR T R [ B Akl 45 T K — 22 S i 3 R
DITE T H IR R A

FLR ML 78 G5 Al v B 25 0 1 05 AR 5 B R T T, G 2 JRROUE o 75 81— 5 7 P
B ko R B R I R R ECAE Gl o A R 57 T A 4 A R 5 R 25, AL HE UL L
037 V71 JaR SR % 1K 2 45 ( Gomez-mejia 45 ,2010) ** o A HC T AU 2 50 A0 Al , 505 A b 7 I v 3
U il APA IR L ME e UE S AL 1o 1) NN o3 1| A A SO O 1 € o012 9.0 1o AL UE 2ok | B 420
L 30 S5 B — BB DR A T 2 [ I R b 22l R % A B (Fernandez,2005) ' T ¥ Ab
P T B A R IR K (Yamao Fll Sekiguchi, 2015) ™ G5 Al 11 B4 A AW 55 53 AL ) 5 U
L TC TR U AN IR SR o R S A L 5 | A S S U Ok R A IV 55 TR U s 2
FME AR RN WEAT , ) 559 52 I 10 42 S B 3 , G A 2 5 U 3 TS24 2 o R 2% 1 b
TS 4 A R AR W 55 A TR IS 0 K R T % S0 T i 4 A Ml R S U 1) I 45 T 7, B S
FMEA B 1E 3 3B, S L IR I IR 0 o (RIS, S0 1 1 2 22 HE SR 1 B3 ik A Al 14 7 2
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37, T 3¢ 46 5% 16 A 57 308 3 0 22 AR A0 R RURI [ B Ak 2 e, 0 R R Ml AR B Al (9 55 1A A
HAR A, W23 %8 G 15 i 57 B B A5 ) 25 7 2 R 0 , 0 T 5 0 6 A, 54 140 U0 Ja SRR A S 17 o PR ke, 2% 1 )
G 1 R G T 5% VR S 2 5 R, 0 M Al 38 S S T PR B Al 55 o

G350 U AN K 4 7 DX A0 A e e A R i L A T [ B A e B 28 S L X ok T
1 I M ol [ B A B R D o 7 SR Al T, 92 B R R 19 20 6 U g AR 2 i ROV i S 4 % 5
Aol 28 R S . A — BB A TR 3 b S S R R L R A
G0 A M U AN 3 R I, TR 8 2 ) SR M A b B 2 M 37 RS TR 7, 51 % 4 2 1R R
PRI, 1 i M o 2 R R R 2 0 085 7 X, TS S22 SR IR B BT 3 0 A HG T A JEG A i i
WS, Al ) B Al S AN 2 2% 1l 1 20 A B R 7, 40 5 2 P AR O I B ok B RSO S IR L )
Ji B 8 R SC Ak B B8 4 7 R S ) K Al A [ R Ak 75 R ( Rizwan 45, 201177 528 2 R 16
2013570 ) oAb, R A b E B A i ke M T R AR S AR, IB0A S I G I
4% (Thrassou 45,2017) "% 7 [ N A 208 3 T b i3k et £ WE AR T LS B 50 08 s b 3R 15 45 2 1O %
TR A5 B H AN T 3 00 5 5 100 3K 2 = 7 9 2 W A8 3 JE T8 25 i T T T 40 B BRAL I T 3,
12 AR AR R il 9 B A R I

B GG Al R AT e 15 SRV BT B A 2 4 7 A AR 1 5 9 R TR e ) IR R | Frp A5
i sl B9 FE B o BRI, AR SC4R H n R AR

H,  F W A S Al [ B A 2 18] 47 75 B35 B i e &

(2) A RS B b 805 06 T . b il 9 B K R 2 7 32 [ 5% 48 1 o J3E 7 A 5 ) Sy
T R 2 06 oA 2 o [ 75 37 IR S8 28 0 o 8 o T SR IR TR . T R
A WEASBAEA G R R BIR S A H 250 T SRR . 3T 20 U i g 3 R AW 2 i A R
b JB K 4 TR AL 45 A T It 2 5 B il SR AR ) 0 R I R I 0 R M T 5, IR A %
1 22 HE S G SR e S B T R R L O BT AW, HUR YT 4 R W 5 Al B I
(ZE B FIK T, 2016 ) 7 | B W P 36 ( Majocchi %5, 2016) 77 1 4 i 4 1 (52 A B X 00,
2011) 5 A I AR Al 2 B R R Al B BT B (B R 2R B, 2019) 12 4 il ok L R A
Al 19 FBE A 455 4 22 HE RO il 1t s e 556 VA5 g 5 2 7 A T R B o

TE WA v, 428 B 52— FBE A K, Ay o ek 2 158 RO 7, 92 B 0 R A W o 5% AT Sy e 6
o R o T R R B B e, ORI E L R N AR B A 25 SR R BRAL T, FOE Al T
B DRIE DI 2175 U 40 950 28 T S D SR B I B A R o K T L A PR A 5 2 ok 2 4 B 5% 16 ) XL
0 5 T L TS R R P R S o e R RO T S £ ol Y [ B A e L M L
F A R R R T T A RS A T A R T LA 5 Al B AT P, R T S Al 1 KU
TREARE J) 5 I, — 4 — % (B UUT , A B 6 41 T 3 JF % 7 T £ 28 B 4 — 5 1) 20 56 A L Rl
AT LA il AR 4 Al BT B 3SR B, B 0 A Ll ok oA ok 28 R 5 A T B (S 5EH,
2017) 0 LG AR A B 2 kT 0 1 X DR o o SRy R S T RS A I A T L e R £
B PR M TR R R G B AR S i ol X B IR Py PR

SRR A b 1 1A TR AL T L 5 3o 5 00 % 9% A ol 0 e 2 19 O 7 0 AT 582 9L il 4 ) B A
JEE o 7S [ T (g ke RSO 6 X 1 i ol il s e 546 7% A S [R) G BT o 249 SRR 2 f RO 7 2
24 R 1% A ol SR BT B 5 T 3 A R A2 K P 9 o T8 2 155 SR U 4 4 85 ol 1 i AR B K 2 U
(P BRI 08 ,2014) Y 0 A IS IR R 23 B0 58 1 s M 9 1 TR, 3 JBE 5% A TH T LA A 3K
M A o KRR LR, b T 4 P SR T 7, S B B M A e P A B A R 3 BRI il 4
R % (Sharma,2003) ™ AW ERI, FE A AR AUl [ B Ak P 5 A T R
(B2 A4 ,2019) P s [, A all 3 7T B 1 4 i A1 45 W8 0 3 S B T — IR [ L RE s s
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W e 1 RS A R T A4S RS SE BT (Shi 22 ,2019) 7 e Ah, [EAG TRA 32 I 19 10 4l 7T L)
A SO 3R BOIA I R, 4 AR R % K 4 TR P B B RS —F,2016) Y

LRI, o 1R 520 Al T B B B A ARS8 6 TR, A B % 7 1A R 6 il J T I 5% 2B 88 1) . 6 3 o
TIE R, S Al 7T i 20 58 0 76 760 [ A T AU S 1) F0E i 750 3 2 f JBRUA 1T ¢ 20 O 1 IR ASU A T A 4%
% IR T 5 | A ) 24 TR R A 2 SRV T

6] o s 50 A 85 2l % LA e SR i 0 KU B 7, T T B L W R R R
JBE AL S BSR4l mT DA SRy Hoay o R () 2 B e U A S ORI . A BB H 2 78 9 TR 43 e B A5 3
— SRR, 0 il O ) (R S 2014) 120 AT B A B B SRR Aol B T R 3 e
TR P 5ty 45 A, i AR A5 =F 5 B9 W 55 B2 U8 . e A, A B ASUTE A 45 98 AR Oy 1o 9 1 38 mT DA
8 R Aol B 5 T R [ R AL 2 B 0 B . AN I, A B 2 B R W Al i 42 B 3k I £ 1) 4k
FEE X BB A ST AT R R Al A — 5 AR BRASCHT o8 O b AR R R OR

5 TR AT SRS W 1 52 A 4 S AT 5 0 0 g g SR TR R AL A o BRI, AS T 4 1
TR

H, - [ A AN 2 1B R % A 20030 00 40 52 9 45 A5 il [ o A 22 i 19 1) 6 R

=. Rtk

1. 4 7 38 BN AN 503 3R R

AR B 2014—2018 4F H [ A AR AR /N T 7 G TR IS REAS . 7R R R b i
Q0T RO < S Ak S 4 o A A B S ) % A 7 0 B RE AR 5 S5k i I 285 45 b B RE AR 5 S Ik
ST # ST LK A7 76 W 5 W08 55 S5 BOREAS 5 B 0 v T WAL L A0 B RE AR L 2203 0 ok AN i 1L /5 |,
551 4250 ASULIE , A 5 $03 32 Bk U T CSMAR A1 [R) 46 008 0 2 o o rp, 520 5 A A I AL
9 R G B 1 o T T B T A5 A Ul S R R I 6 TIT 5T v B T A 3 4 A ORI
1% W45 R AL B

2LEEBEN

(1) B e 5 A bR AL CINT) o Aol B Ak 2 22 46 B B &, 76 56 RT BB 52 b, 2 %41 2
KA LRy ok E Al E PR Ak, 2% Ramaswamy % (1996 ) ™ Lu Fl Beamish (2004) "' L) K&
Chittoor %5 (2019) "' BIBFFE , A SC AL A A B 355 40 72 w1 A1 B2 ke I B2 ol Bl . HLfAR b, A% SC
A AR b M A B A TN F IR A B AL CINT) BB g 1, 75 BB 0, A A 3E
AR SC A5 1 T S, AR SO b T SR Ml (8 A0 T W) RABR (Intertoral ) fOREfEE PE KR 56

(2) A B G W A (FI) . %% Anderson I Reeb (2003) "/ I & 42 %5 (2016) ™ 1y B
TE A SOH WA (FI) 3k — 2500 53 N G5 KL (zeontrol ) TR JIT A AL (jzowner) o 52 5 il KL
R BT AT A A B T3 MOBHE JE T AR B, 7 B0 3 T T B A5 3 . 15, )P 00 £ 4 i
IR v s T 5 S R N =2 A 7 R 5 T O 2R O HE TR R AR S I S 2R B — BT B Y i
W 8 TF B A5 B L 30 HOH B 5% 6 ) 5 5 5 28 M LR WS o 5 P o 77 P S P R T 1 ik — B A R
T Aol o 2 75 A AE A S R 0 2R 5 B, i BRI, 5t A 7 0 R R W O A 194 2 ) R JBEARL

(3) 45 78 ko AT AU S B (state) o 57 B 2 FUZEBR AR (2019) 720 i i, A ST+ K i
IR v A AN ke W B T A AL 2 R £ L 191

(4) Pl A . 2% Dou %5 (2019) ' # i B A0 SR i (2020 ) " W BF 58, AR SCHE R T4 R4
E A2 7 9 FHA5 J2 100 A 45t [N SR 35 B8 1 4E B (Year) ATl (Ind ) FHBIX (Area) i 480745 B DL 45 4
oK WL 3] 14 7 1 5 0

AR E BN 1 R
106



AR EEE 00 % %108

# 1 TEEXEIAA
TEERA X E 4K RERT FE R &
, . _ o R bRk A b 38R B AN T 8L AP 4 £ b ] FR AL A
BHELE 4 b B B A INT B 1 B O
FR 35 A Jaconirol FORIA L R A b o 1 ) A ) 2 Fe
K Ik B A A Jjzowner KR B HE SR B R b SR A b By ARt ] 2 A
HREE EH B S K state b R A AT KRR R E R AR B A &
4 3 HL A Size A b B BN Bt At B
RS2 2 3 Age Aok Bk LB+ 1 B BUA E
H R Lev B R
BV Zoperate HERNE T/ TR LB
B Al A Roa BLE # AE/ B 5% BB
H R FELAH boardnumber LR REL L FEEFLNAR
Mo EE b indep BIEFFHESLAREFHEZN
HE A — dual WRFEKAMEEZEFRR G — 2B 1,50 A0
LiFEHAZES _ WmREFRRAN P LT EHABEEST K, AL RME
HEFER T s R 0
FERR LA Preshrt FE R Z R A B R
E Dssalary FR A b b F E A= 4 RS B X
B R R A SR
3. AR ARE
DRI AR BE H, AR SO [ U A AL (1) e A 3 S W b A5 Al [ Al 22 ) B O &R
INT = oy + a,FI + Z a;Control-Variables + 2 Year + Zlnd + ZArea + e (1)

BERL (1), fif B AR SO KW A (FI) , B AR 5 O R B A1 A (Jzowner ) il 8 44 il AL
(jzcontrol) , WEfif BEAL 1 g Al PR AL CINT) o Xt FAERL (1) WH 25 FI R RE (o)) 835 0 52, WHIE
WA B H, BT

SRR g i e HL, AR SOR [ VA S R (2) SR AS: 36 [ A BBEAN S B S W A5 Al [ B =2 1) 56
ERL R

INT = B, + B, FI + B,state + B, FI x state + Zﬁ]Control-Variables

+2Year+ 2[nd+ZArea + 6 (2)

XPFRRL(2) & & FI M RE(B,) B E T H FI x state 1) ZE(B;) b3 K 1E, WIIE B & 1%

H, ST o b B (1) FIASEHY (2) (o 4 i Ao 78 5ty kg D078 B, BT LA AR SCffE Y Probit 51780 Sf 46 50 A
TR R o

V. SEUES B

LR gt 5SEX TS
FEEARERA RGN 2 s . GEHESR R AL E PR (INT) (9318 N 57. 5% , brifE
250 49. 4% Ut W rp [ T SR AR b A 1 B A 7 T A A R Y 22 57 5 G4 Wl AL (jzeotrol ) F1 58 %
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JIt AT AL (Jzowner ) B AE 53 531 1y 42. 62% F1 39. 07 % , 3% W42 JBe 52 1 % T G 1 i b ) 47 ot s JBE AR X6
B s A AL S BE (state) B)IMEA 1.35% , e RAE N 14. 98% , R W] L i Aol v B A7 AL =
i) R BEAFAE R R 22 5% o

x 2 TEHAEFITER
RE A ik = w/ME oL # WA A
INT 4250 0.575 0.494 0 1 1
Jzcontrol 4250 42.62 14. 48 15.01 42.03 74.96
Jzowner 4250 39.07 15.05 10. 94 37.57 73.39
state 4250 1. 347 2.472 0 0 14.98
sjkzrdsz 4250 0.900 0. 300 0 1 1
dual 4250 0. 449 0. 497 0 0 1
boardnumber 4250 7.997 1. 343 5 9 11
indep 4250 0. 381 0.0538 0. 333 0.375 0.571
lev 4250 35.68 17.77 5.298 33.98 80. 92
Age 4250 2.825 0.258 2.191 2.819 3.445
Size 4250 7.385 0.978 5.231 7.343 10. 10
Zoperate 4250 0.599 0.373 0.117 0.515 2.443
Roa 4250 5.755 6. 590 -23.36 5.683 23. 67
Preshrt 4250 18.77 16. 50 0 18.05 60. 63
Dssalary 4250 0.971 0.378 0.287 0.914 2.239

BEORLARIR AR SO AR

#3 IR T AR R AR B (INT) 5555 B AL seontrol) 2 ] 5 3 5.9 1 01
HIDEK R CRECH 0,047 p <0.01) s ol WA (INT) 5 57 A A zowner ) 2 [l 2 31 . % 1y
G R (RHH ~0.036,p <0.05) 38 WY GBS ARE Al B Al FLAT 51 17360, 90 26 305
SO o A1, 5 S I 00 R 0 3 O 5 R R S 17 1 7 1) 2 T L2

#* 3 F E 4§ Pearson H1 X R B HEHED

T E INT Jzcontrol Jzowner state lev Age Zoperate Preshrt
INT 1

jzcontrol ~0.047 " 1

Jzowner -0.036™ | 0.904 " 1
state 0.044 -0.154""| -0.165" 1
lev 0.171" -0.063""| -0.082""| 0.063"" 1
Age 0.043 " -0.043 ™| -0.0250 0.076 " 0.061 " 1

O WFRME,ERERERNERRIR, KK,
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4% 3
T E INT Jjzcontrol Jzowner state lev Age Zoperate Preshrt
Zoperate 0.097 0.093 ™ 0.043 " -0.033" | 0.244" 0.037 ™ 1
Preshrt -0.050™"| 0.166" 0.343 ™ -0.103""| -0.110™"| -0.030 % | —0.084 "
T U A RIFEIRAE 10% 5% 1% KK IR
BB U A SR A

2.ERERE S

Z¢ 4 “fy Probit [v] 54 7 ft) 158 4%

Ho Horb (1) AL

P il A2

S IR 255 51 (2) A

(4) G R TSR BB H , BV A Alk [ P A Z 889 56 225910 (3) MBI (5) B 45 21 T4
BB H, , B EA BA 2 x5 16 5 AR Al [ s Ak 22 T 5 2 B3 19 4

* 4 Probit 4% Al 1y [ 3 4 &
‘ () (2) (3) (4) (5)
RE
INT INT INT INT INT
-0.0041 """ -0.0058 """
Jzcontrol
(-2.7149) ( —3.4958)
) -0.0027" -0.0038 ™"
Jzowner
(-1.7774) (-2.3052)
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Family Involvement, State-owned Equity and Internationalization of

Chinese Family Firms
XU Wei,MA Shu-yuan, WANG Ci-zhi

(College of Business Administration, Capital University of Economics and Business, Beijing, 100070, China)
Abstract ; Since the Chinese government proposed the mixed ownership reform, many listed private companies have
attracted state-owned capital to rise firm competitiveness. Among listed private companies, the family firm is a representative
firm type. At the same time, the family firm plays a significant role in promoting China’s economic development in terms of
employment, taxation and innovation. Whether state-owned equity participation can rise family firm competitiveness has
been a topic that are widespread in recent years. Following the " Belt and Road" initiative, a group of outstanding Chinese
companies are actively carrying out the internationalization process to maintain firm competitiveness. The internationalization
is an investment activity with resource commitment and long cycle, which is also accompanied by high uncertainty and
complexity. Therefore, seeking for the investment of state-owned equity is chosen by many Chinese family firms to start
internationalization process and maintain firm competitiveness. Accordingly, this article uses the 2014—2018 Chinese listed
family Firms as research samples to examine the impact of state-owned equity on the family firm internationalization.

The results found that the family involvement has a significant negative impact on the internationalization, and the
state-owned equity can effectively suppress the negative effect of family involvement on the internationalization. These results
are still valid after robustness test and endogeneity analysis. Then, further analyses are conducted to specify two different
involvement of state-owned equity: appointment of directors; the heterogeneity of state-owned equity source. For the
appointment of directors, it is found that the appointment of directors of state-owned equity can effectively change the
holding family’s view on the internationalization, and encourage the holding family to carry out internationalization. For the
heterogeneity of state-owned equity source, local state-owned shares prefer to limit family firm international strategy, so that
family firm development can stimulate local economy and promote employment rate. Differently, the central state-owned
equity tends to promote family firm internationalization to implement the national strategic mission and follow the " Belt and
Road" initiative. In sum, although the ownership-owning family are unwilling to internationalize because they are worried
about the loss of social and emotional wealth, state-owned equity participation can change the holding family’s risk attitude,
provide resource to promote the family firm internationalization. In particular, when the director is assigned by state-owned
equity to participate in corporate governance, the state-owned equity can significantly drive the firm internationalization.

Basing on the results, this paper verifies the positive effect of state-owned equity participation on private firm
performance. Therefore, it implies that the reform of mixed ownership can foster the healthy and sustainable development of
private firm. Specifically for the family firm, the controlling family can strengthen the control of the business by building and
designing a control system through the equity system. The involvement of state-owned equity in family firm control not only
ensure that the family’s social and emotional wealth will not suffer losses, but also pursue the international strategy of family
firm. For the State-owned Assets Supervision and Administration Commission of the State Council (SASAC) and related
government departments, it is necessary not only to actively encourage, guide and support state-owned equity participation
in private enterprises, but also to send directors to participate in the corporate governance of the company, so as to better
help the company’s sustainable and healthy development.

Overall, this article provides a new perspective for a better understanding of mixed ownership reform and enriches the
studies on mixed ownership reform. It also provides an understanding of how social emotional wealth affects the strategic
decision-making of family businesses in the context of mixed ownership reform. More importantly, this article shows that
mixed ownership reform is feasible in China, which is conducive in stimulating and merging advantages of different property
rights capital and jointly promoting the healthy development of Chinese enterprises.
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