AR RS P E RSB ST

— R TR RIS B ST

“EAR XFH
(RIUKFEFEHEER, ML R 430072)

NERE: A TH2HAMEHE®, A XL 2012—2016 F # [ A g b Zik b K
A, R 1 4% A IE B o, 3 — R H R BT AR AT K kA b 6 4 N B e AT
LEFR, ARERKA: RIS H Z RS LA FRN, K& ZRFNE Kk
VEFERNARALLFRYE, MZEELHEREME S 3R kA bt #F A FR
FAEFERES ZRENE Kk Ll Fri N2 8 oy x 2 EA IE w58, A4
ZAn RN Tk A AR N IR B KRB RN G Kk LA H R
NZ ]k 2B B R O, T2 A B R N Rk A b 6l BTN B IR A
o, A XEP R E RPN R RS LG T Ao se x4 b 89 54 @ H 7 5 A3
RAF B HEAEH, Q4 AR ZEE AR A Kk b V7B R & a3 xR
BUXTHE (AL A 2 R B B R R R A Rk A b 26 AR B B e T R
W5 F Rk A N WL A R R IR Kotk A b B R B R BIE F L AT O A ET Y
1A o

KR —RHFN AFRAN H2HERME ®EXE BAEXE

HESES F276.5 XEIFEEMG:A  XEHS:1002—5766(2020)03—0023—17

—. 5 &

(2016 Hh [E R AR Ml AR R Bl 35 ) 45 1, o B S A L i B B AL A R, Ferp (A AN F
— B b SR LA IR B T ELRIME AR L B IF A5 AR 0L, AT R B A AR B (AL
REARAS S (B RIS HEA,2016) o A Sy vl [l R 28 B 1) 2R, R A L 14 58 7 436 AL 58 B
FhpR T B e St e AN S B R T n] RS R A R B AN BN . S R, A
T ARl T b TR BSR40 (SR RRE AR 45 ,2019) ) ) AR HidE A KA AT BB A 1, 1% 0
ZI b A AR KA AR5 B (B AR, 2018) ) KRk AR B fl R 2 — A
B A I R FE R IR A AP AR X AT S 3] ], S0 Aol P98 vl B8 2 e 26353 4 =g T, —
TR AR 2 8 MG (1 22 DR SRl SRR A A A OB R 1B . b, AR A 2 Ry o [ S
Ay EErEAS?

WA N, A 2B BRI I AR AL AR AR W A A7, TN I, S Aol g 88

s HEA:2019 - 06 -24
* BETUE B WA SCHE SRR DT T H o [ 5 Aol 9 01 A BIA DI 2 U 3 15 45 A AR B
587 (18YJA630126) ; 7 A 4008 75 AA SRR HHRITTH (NCET — 11 -0412)
VEB AT TR, Y, B, W O AR b PG 7 6 2 R el B B B R R, T
A yrforest@ 163. com; SEASP , 0 BL-BFSA  BFSEIT 160 2 W3R QUHFATEE, v -4 :978070798@ qq. com . SRR - 452k .
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TR oA KRR B B KW R, R A KT IR 23 B 2 42 5 ( Lumpkin 1 Brigham,
2011 ; Chrisman F1 Patel ,2012" ; #5425 2018 ) tAh, AR #E Miller F1 Breton-Miller( 2014 ) 1
({41218 BRI B (Socioemotional Wealth, SEW ) 432 J5UI, ST 45 (2016 ) 177 TRy 5 4 28 25 52 1k 4 il
FEAEAR A AT 2 15 BV B B A%, GG A MY XTI A 217 BRIV B 19 G 3 2 (A5 G A b AN P 0 e 43¢
R AU = R R . A — St N ZARAR Bt R A AR AR LA B
TR w0 R0 AR A A DA S T A I B R B T IR T S Al i AT BB (TR ORI Bk — 7,
2016 ;6 T MIZE T 47,2018 ) o BRI, JIRA R4 HOBIR IS S B, AR A FE AR 288 0 5 Al
B ER . #ildn, Kellermanns 45 (2012) ol INH, FEAS N AR AT 3B X R BT 00 25 5 B M R ST,
A B S SR AR S A £ R ) T R BIE & I Sh T Ok Y XU 5 B AR (2018 ) Y
2003—2013 AFrf[E - A S B 5 2 B, S Aol AR PR AR AR I 55 1 Al 7 B A b
It th ZAVTEAL AR B Be 2o T RRBURIA R R BUS AT R . NE A X E , AR AET T
KA A A B ML K 7 18 AR A gs— , AR A S Al B3 8 A ) 56 R B9 P 524K
AR — TR

FH b, AR AR GG A ML BT 48 A 52 e AR AT B8 2 Wb A I BE A AR T A A AR A
Thornton 25 (2012) " 48 M, 552 E 5 T RN DX A ) B2 18 8 0] B 3 52 2 4 Ml 140 8 1 fivs 4
FIAT 4, Luo H1 Chung (2013 ) "™ AYRIFSE & B, S H A XAl AT 1 B SE M0 T R B BRI . 1T 0
s il R T A AR A S 1 SR & A% O, 2 5 OG0 0 & 3 Bl e AR 1 A8 B ((Miller A1
Breton-Miller, 2014 ; 49t 25,2016 ) JLAF — AR A5 i A R 2 S8R5 Al A% 3k K A A7 JE L 1Y
A, ELHL R T B R M R — A s 4 Ml 1) R B ( Zellweger 45,2012 5 PR AR MM 2 B,
201417 o S B B HE IE 2 1 MBI X AR 1E SR, B A BFIT R B, Al i i e e 2R
G A BT B 09 %8 U5 L2 LA KUK 7 A S ( Morck 1 Yeung, 2004117 5 %28 25 1 %2 3 ,
201970 RRIL T 75, K A I PR RN A A SO B ST RE SR A5 il B

YF IR, ST A SR E Be, A SCUATP B R A SRR B ST S S
P ART GG AHARAIFE , ASCHI P BA TR Z Ak (1) SEENESE 7 AR A XS
KA A A R, 7R T A RS E VI, £ 8 T A KR A PR G R R A #T
BEATKEAR AR ST, 75 A B BIAEAE BAH S0 S 58 2518 A T 0 — 25 1 F AT RIE B 5 (2) s il 32
TEEEN A Z A AR EIGE A B AGE M T TRAEZL 2 X BR S AE — i FE B o B 1 AR
K IRBFFE S Ve AL B T T B R 5 (3) il M ) 4553 DR LK ZEAR 3 400 A SR & A i S e g 5k
fitlh SBT3 AR ANE T 505 Al BT A B8 3800 At 3o

O L3701 BT RS 24 3

1. ZRFANSFRE W BIFTRN

GRMARMY D) A Al (9 — T R AR T, SRR ML AEDEA T s R SR, X AR 22 5 H A
R B AR S T2 U B AR ( Zellweger il Astrachan,2008) '™, Sy 1 B IR Hb i o6 52 e i Ml 119
ZRHE , Gomes-Mejia %7 (2007 ) ' 45t (1 4h 23 1 I B FRAC SR AL T S BT LA o Ak o i
B IEAR R EMARMEIRAT B T 2 B B IR SR AR 2 TR RO, 2 25 AT (AU B RE 1 A A
J I SR SR B SR B AR, L RSB UL I B DRAP A 2 A (9 R T I e &R
(Rt 3 S5 . Gomez-Mejia 5(2011) > ANy, FME A AESEA TURSEIT | 2 LA 558 e 2175 &
W B A g S S I, O SR T 28 0T phe 5 2 0 G A Ml A 2 1 T K B, BV T e 5
SFRETT , FIGA IR AT BESAT AT & S FF 2  A e

FE2 1 R0 B BB AR s i B 1 SR A R BT RS AR, A ad, B e 4

24



HZ 55 TH 2020 & 53 1

AT R BAS BRI 5835 , XoF G , BOR B 22 9 25 35 A1 % B0 2 75 SRR 5 Al — A [ Jo e B
&, Miller A1 Breton-Miller(2014 ) ‘i 2315 BV 5 432 Ay 249 o et 2175 TRV 5 60 2 A 75 £
TRV BT . 20RO AR 2015 ROV BT 04 T 5 78 TR T ol A 42 5, LR AT 7T R 2 2 5 Al
SR B GE B[] A S SR KRR G R A BTG A A5 R S, DA T BEL A5 2 6 4l 1y 0 45\ 6 T
e T ek 25 IV B DU VA 0 W 2545 (ol LA 25 A DG 35 1 25 O3S, B S 0 A s sR K 91 4
T, B0 G A IV 55 B LR BURASCR, . R DT (2016) 70 b2 b 4328 S5 U 1908 BB AT T b
FE, AT B R P 7 52 M ) S A 5 e 2 7 RO 3 A VSR, AL A R R IR A T KR
WA B TG 0, AT 2 5 S A L BT R 5 AKF . Berrone 45 (2012) ! iiF 9 % 3, B 4%
SELE AR T LUABE R B R 32 45 . SN (2018) ) IIE— HIE 52 7%, , HLBF T 4 R 6
W AR AR G AT 3 B IE 50 . Zellweger 25 (2012) M HIEA N A4 7RG B 2R R
T ) T v 2 T (R G A2 S 2 TR B 2 T R 3 AL, LA 5 %o S A L B3 AT
A5 SFe B7 TR 5 W), T EL N A — 6 2 2 0 S IE BT 5 495 AR %o 3% 3 B 3t THE W, Villalonga I Amit
(2006) " BGE T BFSE & B, 24 50 AL B IR A5 AR AE 1 AT 1 I, Al ¢ (B £ i 3240 2 T T
FERESE(2016) V) 1L 2012—2014 4E e[ A B TH G A W REAR BEFF BRI G & B, TEARBRAL 7R Y
B RGO R A A K25 B3 T W R = (2018) M (1 923IE 45 S IR R AR B AL 7R 2 1 1 5 i
AV BT 3o AHMER B, B AR A% 7 SR A ) A5 A 3 G o il 0 42 o 3 5 4 ) S84 A T 1> A4
JE | TR 27 RO B RIS A B AL 2 O 7 2 [ LSS fp e 6 T LT R, (RIS %
T A 0 75 B AE ARG , A AL TR B Z R A M I AR 2 i Al i 42 o (R0 45,2016) 7 A5 7R i1
B FUARATY R AR S0 8 4ol 144 39942 il ( Davis 1 Harveston, 1998) 2 Rk, {0 AYE N
KWL bR G R, BRIl B A4 AR R, ELAR B0 T AT 2 0 W AR B R 0 e —
AR L AT I
AR A SR 2 H AN E M AL R B, AT R A b S5 A A SO R B AR A
A, I BLAEF A AT P AU 5588 23 PR G — 2 A BRI (I FRE AR 25,2003 ) 720 i
I, G R T B35 LEAE A 7R W B ate 2 o Al Ay P2 AR, T AT T RS (4 sl 96 S e s o S o 3
PSSR AN, S PR3 B R R [l 2 55 U 3 B0 25 B MR AT BE A A 22 ), —ARAE I kAT
B VAT G G 3t G A B ST A B R | Ao il SR 3 S A0 3 L B LA R B A
TIRRE—JERIRE o DRI , X5 PR 7 S 42 o 3 2K A Ao R e 2 SR o (7 25 ML, VT i T 8 T4
NI IR SR 1T AR T — A 5 A0 B A5 TR SR AR ) ) A, AT 220 7 A B Al B, B g o
555 ) 0 I Al A7 S T e L R BT KA B B, A 45 (2017) PO i BE S BN A, 7E 4k
RS TT B Z A 2 S T R AL SRR , s I 75, 20 — AR A SR S Al i — AN
A, WA K7 A 22— 20 AR AR il T B PR P 7R 00 42 i 3 S B A e 2 5 S 0 47 B, A
T S E0% 27 R B X A AT A ORI 28 [l — 2540/ RO, ZEAE AR ], G s
SR 1] T a9 T 042 T T L, e 0 I 4 3k 6 24 SRR £ 55 S 5 X B Al ) R iy £
TR o 5 A T 0 W42 T 306 243 T Mo 80 1 SR 5 P K 281
(RS RIE g 240 o R aek 2355 SRV 7 A0 , FUAR T R 2 5 B0 M A M o Q7 5% 3 i 7
S I TR RO e . E AR R L AR . 15, il B BE R I ShE T R
SR T R A0 B I A A B0 4% o 5L EL A 503 1 ) B4 ( Chrisman 25,2003) ™70 (471 A7
A R 14 A S R T SR AT RRIE R 22 A B 35 55 4 4 ( Zahra ,2010) 7% 52 A 1Y
TR 242355 B A T 3 G 75 B2 | A SIS 2 S B 1) M A, 33 TE B 2 o il 11 8 4 ot 72 o
FRBI (A UT 5, 2016) 7 ST, FRMEAETIUY I 4 3 31238 A o e 3 5 I 10 24 T R Ak 2
15 R 5 BB SR I B0V SR ORI 2 5 A BRI e . HCUR , R T (A% 7R B s - R AT
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(A Ml R A, T R 2 LA v KUV R 2 3% 05 S I L 25 8 i LA 7R B B
7 1) 0 1 AT L S ot A 35 F) S b R S R A e — B AR AR B AR T T 00 2% B W UL, A T L%
KA BRI 3 (Hauck 1 Priugl ,2015) ) PR, Bl ) 25 FEC 4T 14 80 1) ) b 3 L2258 KR
Al BT A3 S o B R b SR SR Al 5 S A 5 =2 ) B A 2 SOR R B B, %
BGAEARIE S AR I 58 Y (R W7 R A2 75,2008 ) 0 3 i) b 32 BT SR s IR IR
F L FIFE 2315 B 5 (Miller F1 Breton-Miller, 2014 ) | b5 52 e 5 thil 38 BE A H MR AT, PRI, 76—
R AR Al , G B R A R A 32 AT T S 2 B T 0 (et ,2016) 77 i it 32 X
I B2 ) A B T 8 D 0 R R B AT TR 45 2o 1 59 A2 ) — e 8 3L B AT
BHRAS (B B 7 M 32 AT R B0V B, S Aol v ¥ T B A A A 0 i A B AR | LR e B A
IR WA, — 7T, Bl 2B RT3 B AR SR L % R — A 22 ) 5 1 g 2 i) At 32 T g
A G A Ml 8 I AR AR E 1 b e S BT, AR Tl 10 20 75 65 B A /AN A2 R
FER I GRBEHL o FEAE 6 2R A AR AR TC B 23 X MR Al 9 22 7 LA T % % i FRU S ( Gomer-Mejia 46,
20017 FIE A4, 20197 | T BIHE J B A Ak R Z P 1) — TR 8 05 20, 48 BN B 42 0
3 55 BERE (4 S VG 388 2 (75l B AR 157 B A K - ( Chen 1 Huang,2006) ™, 5 — )5 T, 52 th
1% 56 5 SCAR BRI , Al 0 LIS AR SO TN 22 | T 7 VMG , 328 T 325 JEG o A2 S A — AR
TAESBUL AP WR T, AR B B R S3 ) TAEIR AR 232 BIAE 5, M 4 7] e S B 1L T
A 5 0 5 T 5 2 T o ROt , AR B R A L 2 S5 7 XU ey LR S s, i
BRF T P QHR 0 5 . AT, GO (Il 3 S A B T A 2 AR R A B
F AR S R T AT T RS IE FAT B 7 A OB L AR A I8, T S50 2 1Y
TEAI R4 A 24774 (Schulze 25,2001) ™ 5% GAT] F TRIBTAOVE IR, PRI, A SCHR L A T 182 -

H, : —HR AL AL BT A

2. RN CHIEIRE 5 R iRl B FTHRN

(ol (R 2H USSR AT SR 232 S 3 R 355 1 TR 220 % ] ( Williamson,2000) ™ 945 (2016) 7
RFIEAR R T e b E TS 5 R, B B4 10 5 38 2 55 A 0 M 32 1 2 RS 4 Ml BF 6 5 A B 3 7
ol A ot PR A5 1 2 S T R UL T LA TR T WA S R AR R, &
S8 8 B2 BREE R 58 3 11X, G Il 1 e X ) LA g 1 AR 2 R 413 S e U 1 [ A A
725 4 BUAG TR SR AR AL B b/, O ELXT 8 A o 77 78 25 R [ A2 38 (435 B B0 ( Zhu
45 2012) P G TEAL TR B BEAS B B 200 FE— 3023 Ve VR 2 A phe 4 o A2 2 1) BT, L ARAIEA% 7R -
SV BN S B, TS 8 Al S AN A B | A SN 4 2 1 55 MR I AL, T2 — M R iR
K LB HRER 175 DR YR IR AR 51 5 10 A R BRASE |  30 fe M Al T A0 1) 853 0 o A R A 14
BFR TR S B R AE . HWR, S22 10 ) 2 PR R A5 S ol SR b 2 10 7 LA P R0 it R B, ek
SR R P 5 R R L2 B o i M B 2 SR B ARAA T o Al A £ P AL B R P45 5 AR
e, WTIF 2378 30 I ke Bk 5 A1 T BRAS R B IO AR e . T — A0 PR 1 B 22300 15 R 1 RS S T 5
T 5 KR P S (RS A B T EL AR AE HE A 4 T B R Sy Al A 2, 7 P 41
HRIE S 2T, P RURIEE AR 3 0 2 2 L b RO A T Y e, T 2o — S PR e
15 FME A QTS B A AR M . TR, 58 35 1 T B B85 R A2 7 4 M AN BB (0 TIT 335 e R E
TE TINS5 TE TS IE T, Al 0 (5 50 42 o1 0 28 24 SR AR A 295 RO i ) 47 25 SR T R
BTN S E S E Cok BT AL O =N 0 AL/ VI o A8 K 1 A o G 1 el (16 1 e 3 -2
N2 T BT % T BUR Bl B B WA, Al 2 S A 30 0 25 TR A A W U5 8 Lk AT
QT , AZERE 11 B34t 3. U5, R BRBE O 08 4 2 M B G ch A At 32 SUAT S s ke it
BRAS , BE AR T Al BRI A K o U 52 35 ) 35 PRIE RE A% 42 At — AN 0 L 22 3N
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3%, AT Al 585 MR 28 BN 2 5] 35 JEL AR R R 2 DRI (0 S AR , T L 5 8 114 v 1 A
PREUE A HPY 22 RN A WCE8A T (WIS, 2014) 7 FESX PR BT, Al 30 3 2 % e AE T R
F9 3 B A B A BE T BRI, AR AL ASURI R T S22 2% 56 R BL . PRI, ol 3 0
[ b 3 AT R 2T A A B, e Pk v i — A B BF B 7 5 MRl 28 38 F) 22 B T RE RS PR S8, T
L AR 5 IR BETTE TS M A0 3E 1 58 AR BRI S5 A b 2 ATl o MR, 500 At
TTRER TIRRIZE AR Z , Ye PR 5 2 JE A (E U wh 5 , T FF IR 1 © B3 SO0 T, 352 25 BB A K
-, A4 AQ 3 T oA A A 48 A o B S Rk 2 R SR i PRI, AR SR A B

H, + 5 G A Ak T fh B B 5 3 T UG 094 X3, D) — P AT R0 40l B 3 5 A 19 400 1
VER&EE,

3. 2RI BUAXBE S Rl I FTHRN

i R R LE AL TR 6 T3 , 24 I 43 Hb IX 1) LE X o 5 — 20 52 3 , BURT 7 M D o 45 4
PGS P A RAEAE S 2 A, I, KRR R B L 02 R SR BRI & |, LRGBS
T T 48 14 S SRR R RN 2 B B8 9 12 ( Faceio, 2006 5 A MR FIE 21 9% ,20081 ) . Hi 4k
DR TR LG H A A Tk A U 2 L 5 3 0 G 2, L S22 W 25 I T I R
TR LA 8 o b 4 7 B0 SIS 32 AL , BOR BRI Sk B ST O AR TR 2, AR,
B TR VU AR 24 45 B L T A 75 | AK 222 2 A TP ROIE S (AX W R4, 20101 5 g
1452015 ) o B A 2 i B 5 0 AR 25 R AT i SR LLDE i BRI R AR 6
SRR IRAE I H(Choi 45,1999) 2 8K, 1 T IR - FELIE 20 485 2k BB A0 25 1B =%, ok A1
S0 T 2 (R B R IR B T AR A PR B TR By, T o A% P T 1 R 5 A 77 P 4T 14 5 9
(Murphy %5,1993) ™) % T 4 AR ARl ok 38, JEHEAT BOVA SRS 3 A9 3L AT RE T o
B, 32 R RS B 0 RN AL 3 LA — 5 R ) B, Lk A IR AL I E R R R A 2 T e
AR EHTREIR , A LT3 1A SR80 5 50 1 S Aol T 7 W T 5, 0% il o 75 BEL3 o ot I
16 RGBSR, LU 22 i I BRI S BRI . PR, EA A E A A Al 4
B T VIR T AR AR P B, T3 T RE SR A B BB 3

HOARIAE A2 SR LUE M (Zhou ,2013) ™ L HATBUA S A Al T 5 3RS BUR B B A 52
FERIRA 3308 (o 3T 5t BT ST 23 L G Al O 75 5 3R A5 R RF AV 4T T8, PR, Bt b
WEL T %5 4 BRI o, R T AR DA T B8 1 B 450 3ok A5 3 (SR [E 45 ,2015) MY
SR ZH AU PTG e 2] AR A SRR Al 1) 24 o 4 2 155 S 3 140 30 0 R T, DR g SR 5 1 A
b2 B0 B A AU /N TS 2 0 M o TR A T R B O R 2 52 B A S 3 4 TR 25 SR B
W, RS, Al T2 R B 2 B T Rl 4 BB PR, 17 L AR 5 TS e ML IR et — 2 S U
B FA 24547 R 7 A, DT 25 1 55 AR AR A 7 B 1 30 1

R HE T A SRR 75, Ab A% AT G5 A Ml X 15 PR R 5 T 47 o ok 28 28 fof 750 4 2 G
IV A 2 SR ST B, X S AR A5 17 TR o )3 R 2 T MR il 43 W e 5% B A 40
S, [ER, BOA SCIE A T 2 ) 55 AT (o 5 2 5 SR B A A SR A B T 3 3l 6 BB 8 «
— 7T, WO A g LA R 2, 25 45 5 A AR A B U R ol i LA R B A
MR B IR SCTEAR T 2232 31 ity (MR EEER 42,2016 ) 1) DI, 52 Aol 2 B0 i) T A6 i P 448
P SRS S SR R4 , 1 B2 SR S Al P e 35 A K09 e 1), B Al T R 20 .
A KIPERE AR A L S5 — )5 T, A BOA IR B FE Al T BE N T 30 4 24 b R 52 IR 28 5
TR PRI TR, T 0 20 0 56 TE A0 7 e O B T (R 45,2015 ) S F e BOA k™ AR A 823
SR S A M B 4 K S5 ML), 2 T30 80 50 W A b BT B8 0 DRI, S SR i 2 35 -

H, 85 F A HABOA TR, T AR AT G AL BT A BRIV 2 T3
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. Ryt

1. BAEESHIERE

ARSCHERL 2012—2016 4EH [E A B B RGO A BFFEREAS . 8 08, AR SO T I A8 e vp [ 1R
BB 2 K AN gE AEAA 2 P4 al R T 4 B2 25 4 i 60 A8 S e 4 il Ml DA R sz r g ol
NITA BB /NTF 10% W9 4lb 047 5055, #3045 2] — A B R B R eEAS . e, A
SCH BRI R ST b T Al A0 T A A A TR T T2 + S Bk 6 il R I 7 Al A A 5 B B
ST, # ST 2R AL FEA s Bl BR & A 1558 L7 (8 4l BEAS 5 50 B3k 0 45 500 B O A S b4 il A AR B
ATVEA A FEA . Zoad 1 iR BRI 18 | AR SO 23R A5 A7 B AR Aol 809 ¢, L3t 3657 A~ 4
SOV

AR SRR DB R UR T E AR S O AR R . rh, AR ACRIIBUR SR DL R S
B N 20 R A 243 1ok T T AR 5 SRR, i AR5 A LA B S g N 2808 R A B 2 22
JEARYE LN ARV AR LA SHE S AN SN TR 22, X T T RE R I TN TR B R AR AR,
VUL 3o A AR AT AR T 5 O SCIEHE W 1 e AR B A RIAR IR AN 4R Ui B B i S K AL &
B 5 55 B , HUGE B R WA 25 | 0 5 W 2 D R P 4 2R A ) 2 A il E A T 4D T, TR X6
3 PR 4 2 VR 45 SRS A (AR AR | A S 3/ )BT A6 3 T 7 N R Bl B Do 48 e AR AR R sl b 22
R RIEATHT o AR A SO RS T 19 T A i 2 A8 5, 3597 1% 1 99% 4o 4745 R Ab #E,
PARRAR S 4 (B XI5 SR A 2 )

2.TEEENRNE

(1) BIHT 4% A (innovation ) . 75 J& 51 45 %} 448 b o] g A K AR EE A B 38, A SCOR F 5 46 18 55
(2017) " s B LB R B S B YA 2 HEAE S Al AT A K (3

(2) =4 A (generation2) . ACZ MR Xu % (2015) " #4545 (2018) Y BF S, /A
Al SEPRE N A (L35 LT L LIS Lo iy ) A R K S e A e, 0 AR
WA R HUE R 1 27 L BRI AR AR A 7] 3 35 4 sl 32 AR, I AR AR R U
H0,

(3) il EEFRES Cinstitution ) o 7% SCHE T /NG5 (2017) % Bir 35 (v [ 40 4 00 11 B Ak 16 R
(2016) ) i Ak BARBGT5 " Fabn B AU JERE L, SR A4 A FEAS BT X6 R A 17 B Ak F8 )
HOE B, NS AR AV TR 1 I T A8 BOK AR 92 7 550, D00 38 B il Jor Ak iy il 38 3R B 458
ANTEFE A, KAl A ) B PR AR AR O, R U HE A 1,

(4) BUA KT (political) o AU YA WHRESE (2010) 1 F AR 45 (2019) ) BUBIFST  KE LA S 1k
FE SR A A #E K Bl B 2 B RG 2 s BAE P AR ER (B2 B SRR S BURT E BL. An SRS
il 9 7 A B 2R PR 22 AR PHAT R MR SS , WBIG SCIRIBUE Ry 15 25 B AR PTG ¢
IXHUE A 0,

(5) FE il Ar o AR SCXF— ZR G143 52 M) PSM AR R DG i 34 SR 119 A8 B AT T 468 7, 3 264 o 2
AV, 55— A lb W 55 R AR A B, AL 98 B8 7 R R (roa ) | BRI 25 (eps) |3k R ¥iE 2R
(opratio) 5577 5t %8 (lev) A B A Coprev) | [ 78 95 7 Lb 8 (assetratio ) | A Mk 85 B 2%
(sales) i) HL3R (liquidity ) o 55 2 Ak 6 A5 H R AE AR &, AL 56 PR & — (duality) (R
K A5 I Lo i) ( dirshare ) | JB A 5 v BE (ownercon ) | # H 23 B ( boardsize ) | Pt 57 FE = L 5]
(indratio) , 55 =R F AN NFHEAS i, 48 SC PRI Hil NEE BRI (edu) o 55 DUSH A0l FRAE
AR RS (age) o MEAM, ASCEFER] T 47k Cindustry ) FAEA (year ) o A SCH 548 2 (9 4H 3¢
VLI 1 froR
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* 1 &t B
TEEA &4 T ERE & E RN E
WHRELE R E PN innovation | 4> AR I G E LR
i YN E LEREF AN R ILTF 2L IR i) 2 A
FERE SRIN | eneration? |k d ke EEATE R RIS 1, BT O
B orstiution %i@%ﬁﬁﬁ%‘%#ﬂﬁﬁﬂt%%&%?#’fﬁ%bk%ﬁﬂ%,%%ﬂfé{
s T E RN 1, B R 0
HERE i oy | FELEFRAREA Y EAALEEAKAK KIS R
FHEREULBIFER, WZEEREAN L, FNERMEH O
&P AE = roa A b FVE KBS S5 R B AT B iR DL R R
=y & eps A ol 4 A BR DA R B
& A opratio | & A FIH B L W
KPR v | bl R O LR
- R PN oprev Aok Bk BN B TR
B 7 & assetratio | [E & K P4 BR DR K
b 45 E %A sales b 4B F B B R E
B liquidity | 3 35 ¢ 7= B DU 20 AR
o B IR A& — duality FEERMEZHEFLE R - AHENEFEY 1, E0 %0
FHEKFR A dirshare | & F K T 5 By JRAT tL A
B Ed ownercon | AT = K J& AR BT HF A He ] 2 F2 x 100%
TEHELNM boardsize | EHE 4 KR A
BhSLE I E indratio MLEFABEEFLSRASNLE
o ) YELREHAFER A NFE P FHR(RFE) AE AF
FRESASERIL | e | on o 0, R B RO A 1 -6
A b SF age LI 4F JE 0 = A b B SR 1 B B SR A 3R
1Tk industry | AT ENE &
4 year FEEWNEE

PERPRUR AR SO

. FETENMIAESITIEXRE S

FEA R PR EGEHAE R I 2 s (1) FEAR BTSN 0. 050, F5 KA
0. 277, fge/IMEAL R 0. 001, FRifE 223551 0. 047 , 1] LU H 5 AL A B 8 A -3 7KF 541G, i B A
AR Z (8] 22 B LE R 5 (2) AR AR S (- 34(E R 0. 242, S AFEIZ Al AR AR 24, 2% 5
T Al — AR L AE Al AT 3 Sl A A A 5 (3) i B IR 1Y YME R 0. 562, 156 W R ik
B Al Bk T BE IR AR R S 1 X5 (4) BUR SR AR i 1 F-3(E R 0. 675, RN =02
UL BB SRIGE A B BUA OCHR , B, KA GG AL AR T8 BUREK R .

22 2 WA R B0 M 45 SR B 7R, innovation Fll generation2 AR R B 0. 155, 3F Hald T
1% )l PR AR, X REAE W) A5 e AR SO 4 th i H |, BIUE A AR AR5 Al AR L F
KR AR AR A L, AR ATKE AL,

AR A SRR T A B AR AT T 7 22 R R A 08 (VIF (EAT ) , 25 o, AT A8 i)
VIF (G348 /N T 10, B AT AT, A8 SO IR RS AT HERR 22 B 2 P (]
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%2 FTERENHAMR I GHRRHK
& innovation |generation2| institution | political roa eps opratio lev oprev assetratio
innovation 1

generation2| —0. 155" 1

institution | 0. 015 -0.007 1
political | —=0. 177 0.153™" | -0.042™ 1
roa -0.073 " 0.028 =* 0.024 -0.021 1
eps -0.063 ™| 0.021 0. 060 ™ 0. 002 0.752™ 1
opratio 0. 025 -0.004 | -0.010 | -0.054"" 0.732™" | 0.606 " 1
lev -0.346 | 0.050 " 0. 004 0.101 ™ | =0. 157" =0.078 | —0.340 ™" 1
oprev —-0.388" 0.105™ | 0.061 ™" | 0.146™" | 0.244™ | 0.334™" | —0.050 | 0.563 " 1
assetratio | —0.244™"1 0.131™ | -0.026 | 0.188" | -0.088 | -0. 170 ™| -=0.224 ™| 0.099 ™" | 0.069 ™ 1

sales -0.096 " 0.056™" | -0.019 | 0.090™ | 0.285™ | 0.317™ | 0.027 0.241™ | 0.645™ | -0.055"
liquidity | 0.342™" | -0.040™| -0.016 | -0.112™" 0.062™ | 0.060 " | 0.304™ | -0.637""| -0.407 ™| -0.216""
duality | 0.076™ | —0.134™"| 0.100™" | -0.140"| -0.045""| -0.039™| -0.017 | -0.050 ™" -0. 125" -0.013
dirshare | 0.095™ | -0.120""| 0.031" |-0.056""| -0.012 | —0.005 | 0.058" | -0.179™| -0.261 | -0.074 ™
ownercon | —0.110™"| —0.033™| 0.067 ™ | 0.007 0.095™" | 0.168™ | 0.110™ | -0.047™| 0.052™" | 0.032"
boardsize | —0.072""| 0.103™ | —0.040™| 0.115™ | 0.084™" | 0.088 " | 0.051 ™ | 0.090™ | 0.197™ | 0.040™
indratio | 0.094™" | -0.104™| 0.006 |-0.066""| -0.040™| -0.040"| -0.025 | -0.056""| -0.123™"| -0.031"
edu 0.145™ | -=0.296 | —0.066 "*| -0.049""| -0.004 | —-0.042™| 0.025 -0.037™| -0.091 ™| -0. 132"

age —-0.097™ 0.065™ | -0.015 | 0.065 | 0.026 0.001 0.005 | 0.156"* | 0.164™ | -0.023
= KM 0.277 1 1 1 0.178 1.637 0. 454 0.795 24. 079 0. 546
& /ME 0. 001 0 0 0 -0.074 | —-0.475 | -0.321 | 0.038 18. 835 0. 008

FHE 0. 050 0.242 0. 562 0. 675 0. 050 0. 346 0. 096 0.348 21.018 0.204
R 2 0. 047 0.429 0. 496 0. 469 0. 040 0. 345 0.112 0.184 1.118 0. 125

T & sales liquidity duality dirshare ownercon | boardsize indratio edu age
sales 1
liquidity | —0.230"" 1
duality -0.089 ™| 0.053™ 1
dirshare -0.164" | 0.125™ 0.187" 1
ownercon 0. 004 0.088 ™ 0.015 0.153™ 1
boardsize 0.152™ | -0.079™ | -0.157™| -0.144™" | -0.049 ™ 1
indratio -0.058"| 0.028" 0.125™ | 0.147™ | 0.052™ | -0.614™ 1
edu 0.019 0.028"° 0.114™ | 0.054™ | -0.080"" | —-0.052""| 0.082"" 1
age 0.137™ -0.142" | -0.032" | -0.194™"| -=0.199 | 0.045™ -0.028" | -0.045™ 1
A 21.488 23.048 1 57.494 78.248 16 0. 667 6 3.497
&% /NME 15.372 0.572 0 0 19.913 4 0. 200 1 0. 693
FHE 18. 149 3.264 0. 400 16. 108 48.570 8.244 0.376 5. 066 2. 490
TRk £ 1.2438 3.547 0. 490 16. 361 13.778 1.444 0.055 1. 126 0.434

LT M IFRAE 10% 5% 1% [ BAEHOK T E BN =3657

ORI A SR

4. W FE

AR AIARSME A MR R A A RIS R TR S B E A, B
IR IR A F Al vT BE BT ) F & AR AR PRAIE , BIHHA BUA T St N A3 A C iy Rk
A FEAT T A €0 (BB A 5 — -, 2017 ) B0 1 I S I 2 3 Al B BT I 37 A . Ik
b AATFT4E (2014) B BIBIFSE IR I, Al SR B R S W AL R R, T A R B KR 2
TE—E R FAEHI A A ok . Bt 2 75 & A AR A SR A ZERE A K 1Y
22 IR SE A BT A A A AR ) 4543 PEAC (PSM) J7 125 AT LAAR G i figp X — e AR
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Ve iR 18, I BB A R il Al AP AR A RSOV o %07 ik AR S B A T, Ll WL
T d g il A b B (e AR A G Aol ) 1 — A PR BT REAR BL 14 3o 2 (R
Fe e AR ARl ), T DC G L P X B2 A By Ak R0 i3 52 o 520, 150308 o X LU DE FiL
(AL TR 5 56 B H P BT BEA 7 T8 10 22 S5 , IV AT 20 P 4 g 52 A S L 30— AR A% R 4
VANIE 7 A

AR SCAG 16553 DG L 7 5 04 ELARER A AL BRAN R < #5045 53 (PS ), B fill A AR 75 %
PR AR A phy A LI 75 Sk S A T AT UL A kR A SR 4 S i A oA i, SRR T
Logit H RIS R — AU A BIBER , RIS THBTE 4500 s Fook RIS AR Y PS {B, Mg — Ak
FRA T H BT (9 B2 35527 A A o HRZL) AT DI, T 760877 D A FEAEAT Z RO 1, A SO
TEXT HEDEBCRCR Z ) , R R — X = 4R VEBC %, Forb, DE EE R B 5 3 L - A v A R S 45
MBI, LAAT 00 DRAE A 438 Al 22 () AL s de i, ARG DE BCAE AT 33 A BIO, (ATT) |, T4 1
TR AR G AN RN B RN, T A F

ATT = Niiz (= )

Hep, No= 3 DO BAA A, D FOROOS AL AR SEAT IR, v, A AR 8
BHAKT, G0 = 3, w(in)y AGRICELS X SR QBT AT, w T B AR

I A SCRTER HY B = SIS BBEEA TR 6, AR SO T IV e 80D 1 R 4
FEABAE A8 — A AR ZIGAR M BB B AR, AT 2 FIAGE Y 3 DU 53551 (5 3 o] 2 B35 56 35 4

SRR AR 2 PRI AN 58 38 L RS A ARG 6 T S8 R I3 PO 81 19 28800, TR 4 ASETRY S D] 5] ot FH A
O IR B A R JC O S IR SO B ARG B B S A IR VR

4. SCUESS R S5

1. faEF S rEIT 594

{1 45353 DERC L 1 Logit BEAUZE AN 3 D, ARG RFEAITAF IR | e Rk y], B
BRI ZE Al B 1) F S AR AP AL 7K (B = 0. 623 ,p < 0. 01) | — 2B RS T WA FH A = —F-
(2017) " LA o T A SCEAG 4 RE AT 3 Sy il BE P 858 5 3% 41 5 R 56 36 41 LA B AT BOA Gk AL 5 8
B KRR , v DU I, Z280% 5 AU A BRI 2 2R IR, AN ARG, i BE PR 5 5 41 5
TEBCIA IR A 3% oA B AR A i 0 I ) R (RE 2 9Py R® = 0. 169, 5140 5 1y £y
R? =0.233) , JLHJEA BUA CHRAL S T BUIR DGR 2 22 8] 14 22 B, 150 B 904 748 d 4 ] A% i 7E AN [
RS T 0 AR AR SE A i DAY

*3 logit [ )3 45 R : o — RPN B %
generation2
RE HA ] B2 HA 3 HA 4 HAS
G HEFRZE |HEXRAZTE | ABUEKEK T H ik < Bk
o —-0.048 -0.150 0.493 ™
institution
(0.087) (0.098) (0.211)
. 0. 623 0.497 ™ 0.931™
political
(0.104) (0.137) (0.171)

O BT R, A SCRAE LR ) 4% AR A DC R Z R K
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443
generation2
XE A HA 2 A3 A4 HA S
AFER HEFREE | HEXRATE | AIE XK FB ik K B
Constant 0. 437 1. 869 -2.759 1. 694 -4.163
(1.326) (2.265) (1.902) (1.504) (3.103)
th R 0. 141 0. 169 0. 137 0. 109 0.233
LR R 3612 2007 1529 2428 1135

VELT LT ARIFORAE 10% 5% 1% B B E KT L B o R T bR
BRI - A SO
2. FEMEREXEREKRE
15170 75373 DC BC YR AT RO BT A1 Tl P A P AL [R] S P P i (1) TR ) -
PERT IR A RN 4 TR, Ho, Jei b — ML ZEDCRCHT, A A S AR AR AL e
T ZRHIE T T A A 2 22 5 AR AEDC IS , B3R 22 S R MR B2 /b ) , %o BIf IR 3, L
T AR A Ol 2 75 A MR B A VR BCES SR P /N T 5% , T ELI (B AG 36 i 2 SRR A4 7R 12 A A
HZ M E AR ETERE R W ILAMER R iy 28 B A UL IC 5 BB 22 A e 45 ) vl LR
Hh AR AR PRE 5500k BRAH TJE 3R 48 2 S Il s, T ELOR 2 808 B DR E i A oA O 22 28/ T
5% , BNl AR 5% 978 i, HYE IR L A8t 10% , L rl 1, 23 S ARVC L i , B MR AE AR s #07E
ARRFRIE b PR BRI BY A T e i ¥ e o (2) 9 1 SR AR e 75 2 3 [R] ST IR
B, ARSI STATAL2. 0 24 1 AR HY 1 A m) 750 5 B2 R AR (408 1 FT7R ) o AN ARl LA A
DCTCZ Bif , A5 A SE L 4 A B 5 0 M L ) 1 - ) %88 2 2 S RIS, X IR oA g A v EL 7,
AT 535 AR A AT i ELARX T 75 B SRy 1407 5 T A 2t DU IRCJ L AR 1 (g A AL 5 5 AL 10 85 1
LRI, U DL IC IS A A B 2H 55 0] R A0 1) 45 70 ) BB PRV, AL AE ] LI 28 e Ay
FHIE , L) SRR AT — 2 A 12 , PSML 7 ik VR I RE RS AR 2 A RO . [RIRE , AR SCIR 2 il 1 57
2 ~ WAL S (i A5 532 BE eR I, LSS SR A s A L R SRR @

* 4 MR R B 4 R
A A2 A3 A 4 A S
TE uskird AFER i B T & HERFELTE A BUE KK T B ik X Bk
RE | ARkt | WEZR | AL | HEZR | BN | HEZR | AL | HEZR | REL | HEER
ez |BRBRPME| RZ |[RBPHE| Kz |RBRPE| Kz |RBRPMHE| RZ |[RBPHE
| mEar | -2.3 0. 550 -6.2 0.165 17 0. 042
o EEE | -2.7 0.575 1.4 0.789 16.3 0.130
N TEH | 37.1 0. 000 29.7 0. 000 48 0. 000
political TEE | -0.2 | 0.968 0.1 0. 980 -4.5 0. 449
It B A A Gt #A A2 A3 A 4 #AS
KR HNA 877 490 391 700 174
FREZRBANA 2614 1478 922 1634 731
I 7, . % 3491 1968 1313 2334 905

BORDAC IR A SR 7

O BRTRIRE, A SCORTEM R P 20 A 10 A P AR B A B 2 SRR, R o
@ BRTRE, A SCRAT G AR 2 R 3 AL 4 RAL S (i 15 43 B R AR
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4+ — I - - - XY 41 — PR - - - XYL

W
i8]

0 02 04 YE—T 0 02 04 06 08
(a) VCRCHfE w75 (b) DCRCJE 7553
E1 £&EALERRENEEGESEESSE
BURLACUR : A% 325
3. DK IGER
FAMEAL ATT 25584158 5 s .

x5 SR BN RN R v LUK R N i 5L 4 R
A1 A2 A3 A4 WA S
AHAK HERERE | HEXEFTE | AR KK TR s KB
A4 0.038 0. 039 0. 036 0.038 0.038
A B 4 0.042 0.041 0.042 0. 042 0. 044
ATT ~0.004" ~0.002 ~0.006 " ~0.005 " ~0.006
kg 0. 002 0. 002 0. 003 0. 002 0. 004
¢ ~2.420 ~1.160 -2.190 -2.670 ~1.380

T U BIRIRIE 10% 5% 1% [ R VEKCE [ 8.3 38 H B (Bootstrap ) 4 Wi P-4 A FRAON S T . 3
ORI A SO

HAE LA 1 AR B, A AU A BRI AR L (AL BRAL) 9 BB A KF O 0. 038, R
K AT AR GG (Cof BREH ) B9 BB 5 ATKF- 20 0. 042, b BREZH 1) BRI A K- Ho X BR 2
AT ATK AR 0. 004, I Hi% 22 778 5% 1 B E MK | B3 (ATT = -0.004,1 = -2.42),
P, e A AR G AL AR L T AR K A — A AR Z G Al Tl &, HARIHT 5 A KK 8
FHA, e Hy A3 7SR RS R R A AT R S uUE R )5, A0 A 2 B0 R A
MBSl I A R 23 Ao A A A 2 i SOV e Pl R B BRSO o RS b AR AR A
S 0 B 0 G A M 1) B A 7R ST A ) R (LR A A B R B Tl G A 09 0 4 o
KA Al A9 AT R R B, 0 EL QW A 1 2k — 20 i 0 P9 R ) e At = S, A, e A
AR AR G AR 38 T 2R PR A SR ) IX S 2 RO A 2 15 R i R O B RS
A5 T JCTE 2 2 SR AL 2o A TR0 e A 380, a0 2 (R 47 T i 0 34 5, 49 2 i I SR A oMb X 61 3 15 3
FA RS

FOR, AT 2 F Y 3 Y45 2R n] LAFE H , 2 S Al A T 4 8 BRI A 58 38 14 KBl e A=
R ARG AR 1Y B 5 A K F 2 0,036, R % AR AU AR S0 Al B9 8137 L A K F
0. 042, Fif# = &K 0. 006, 7 Hi% 2 51 5% i i F MK B 3% (ATT = -0.006, = -2.19),
17T 24 S A g SR ] B PR A Ry SE S T, & A AR A G5 Al ) B BT 5 A KT HE R R A
PR A 52 5 A b 1 B8 #5% AKF AR 0. 002, (B I o i 5 8 3% VA 4 (ATT = - 0.002,
t=—1.16) I RIZRIT, 4 55 A Ml O S AR il B PR B A0 S8, F R e B AR A 2 i) S e
M AHT B S, Bk, 24 BE PR RO S8 I, AR AT AR 3 S0 A ) B 1
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Ao ESHIEAE R SR H , B EE RS 22 B 10 9837 AU A S ZEA QR A Z B K &,
NI 22 e R A AN G ARV BB B HIAE A o X AT BE SR K Ry B A A o] B2 3 5 RE A8 e i 18
TN S5 4 LA S RAT 5 2 58 g A Pl 22 RN T 3725 1 BRATL ) 117494 5 S Ao 2 Ak 25175 U i A BB i
77 T BRI A, T AN 58 8 ) bl B PR S MU AR A ] B 2 A g 5 SRR T L2 R 7 LR A7 Ak it il
JEE F18 R 2 A5 ) RS TTT A 240 SRR 2 VA 8 Bl e ) BB IR 5 28

i, AT 4 FIRETY S AR, Al B4 BOIR S BRI , e A AR A B KR Al
HBIHT LA K2 0. 038, R A AR A B ZE ARk B R1HT B A K- 0. 042, 1if 45 R & 1%
0. 005, - Hi%z2E 548 5% 19 B E M KF B R3E (ATT = -0.005,¢ = -2.67) , M YR A A R
w O RBRIT , K A AR AR S0 Al B BT 3 A K HEOR S A2 AR AR 05 Al 1 618
BRI 0. 006, fHHIF R 1 0 35 PEAG B (ATT = - 0.006,¢ = —1.38) , BRI B, H: A F7 1R
AR A S R A BB B R, R AR SRR Hy o XU B R &
A I AR AR B SE 4 TR 7 LA R O AN B 5V EOIR L AR S5 I AR 5 MR AS R 2 B ) Ak 2 1
S B G AR R BN, o 3 T 2, BOIR SR IR S UK 9 s R A 2o A5 S i 17 2 S Al
BIHTIE S TR AT, T L T B8 2 H1 553 S i 20 e 2 3 JROUS ' v ok A AR 80, TR, B 5%
B2 B 1 A A AL QBT B Z 8] B9 5, DT 23l AR A0k G5 A B
BEA S

4. REMERE

% BB AR AT GGAR M BB B A AT REAF A4 5 R, AR SC5 LA 5 — 1 S Al B e
BENFEHR innovation , I A FSCHIKR: , 45 R R WIS BIVC FLACRBAED, 2R 45 R I3k 6 fiF
7, W A AN G AR BT B AAFAE RSOV (ATT = ~0.005,¢ = -2.86) , fysbnl 1, —4Q
WA FIEAM BB RN 2352 — BrifTa)

* 6 O R B 2 R
T E PAEEE ] il ATT AR EIR LA
innovationl 0.038 0. 043 -0. 005" 0. 002 -2.86

T A BIERRTE 10% 5% 1% 5825 VK 1 B2 538 FH A Bk ( Bootstrap ) S WS- 357 b BRAK B 2 75 B 3
BRI AR SR
T SR S PSM AR A [ ) 25 SR A AR A M, A SO TR 2048 £ 47 T Hausman #5535, 314 It
VPR OV EA T T Rl A 56, 25 SR N3k 7 R @,

17 [ 52 % b A% A ] )3 2 R
innovation
5B AT A8 A9 A0 | EA 1 A2 | HAL13 | EA 14
HEHS | WEHSE | AR KB ik
e XN EEEN EXEEN . \ o -
N N | FEE | x| kW
. -0.005™ | -0.009" | -0.026" -0.001 -0.002 -0.008 ™ | -0.005" —-0.000
generation2
(0.002) (0.004) (0.010) (0.003) (0.002) (0.003) (0.002) (0.004)
o 0.004 "
institution
(0.002)

@ FRTRRE,ASSORE AL TR S AR B DC AR B, B R
@ BRFRIR, A SCORERE S gl A8 B AR SC IS 45 R0, 5K
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Bk
nnovation
‘ HEA T HEA 8 A9 HA 10 HA 11 HEA 12 HEA 13 A 14
TE
wERIE | HEHE H Bk T &
T E it * Bk X HE
. 0.007 "
gein
(0.004)
-0. 000
marketindex
(0.002)
. 0.003 ™
gemi
(0.001)
) 0.005*
political
(0.002)
-0.004 "
epo
&P (0.003)
0.327 ™ 0.320 " 0.327 ™ 0.330 ™ 0. 309 ™ 0.221 ™ 0.295 ™ 0.471"
Constant
(0.055) (0.054) (0.057) (0.055) (0.076) (0.071) (0.054) (0.118)
R’ 0.173 0.175 0.175 0. 175 0. 206 0. 181 0. 147 0.264
A 3657 3657 3657 3657 2054 1603 2467 1190

TE: 707 T B RIFRIRAE 10% 5% 1% (1 5 F VKT 103 455 vh B bR iR
BRI IR AL SR A
AT Ay 56 5 50N 1) T W AR, 1] LR B AR A S B A b BE 48 AATY SR A7 B A
KKFR(B=-0.005,p <0.05) , 5 PSM BIARILE R 3, TAEXT ] BE A 989 7 FH 2EA TR (g v Ao
B, ARG T AL 5 —FE SCVE Ry iy XA ) B2 PR 58 A8 B (marketindex ) | B B4 LLF /N
4:(2016) T C P E M Y TS BOR A (2016) ) o T A0 B AR BT 43 i A it Ainoll T b
AR BE PRI, 51 A IZB S i OASRL O (4t 2R, vk gemi SRy —AXH0 A5 ] B2 BRI A8 it (0 32 e 0, 45 24
FW] ) BE PR 23 E 1 R AR A S KA BT A Z B SE R (B =0.003,p <0.05) , #ill5k,
il B2 PR 2 G A AR A5 A BT A Z 8] B 5ORH SE G AR, A 25 T 51 1 o) 32 PR 722 e 1Y)
FRAg PSS R A Ay 8 A 11 DLSCREAY 12 Fios  BEAU 8 2 B 45k il B2 PR An i 5 — AR A2 Al
e (R gein ) x5 ] 5 25007 , A AL 11 FIABEAY 12 J2& DA B2 PR8I — R 4048 5 A b v R o3 A2
I3 HEAT A1 ARG 56 55 OC 2R, SRR, Teie 2 Ml — SR, 35 5 i SCE5 18 AH — 2, JRED, i B ER
B G AP AR A BT A B HIVEH
BEHL 10 AR ASRY 13 FIREHY 14 b BOG SCHR I 5 RN AR g PR S0 45 2R . BEAY 10 2 DL AR
WS BUA SCHR Y ST ( gepo ) ARSI i 5 8007 , AL AY 13 FIASEAY 14 W) DUBGGA G A bR
HESEAT 232 BN SS . TR MR — b m] U5 07 =X, 45 R0 /s BUA JCHk 23 i 3 38 ik — AR AR K%
AL BH AR HIVE
IR PG 50 2 R AR B A SO SRS R A —E AR AT SR

.. giwHkE

1. AR GiE
A SCHE T A A RO BS, L 2012—2016 4Erp[E A B BT R WAEAS SEUERFSE T —
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FE M EENG N AR AR ZIEA M QUHT A BN . HFFEERFE W] (1) AU A il 505 4
WEIBIHBEA . B AU A E S s R S AL 8 T R Ak R R ER K AR
WA GRS 22 FLA S5 08 o) 8 D R o i) ) b 32 S i3 S G B T 2 SRR A 2 17 B
WA I H AR PR AP R R R 2 Lo PR i 4 UHE 0 M4 ) 1 S A A B A 2 7 SR o 4 B
SOASRAN , WAH LU T4 (i R A 2 19 B o I SR 9 R B BT A, 29 SRR A 2 75 TRV ' %) e Al
BB A RA MR, R, 7E R A A% 7R A v, 20 R R A 23 155 ROV 8 i3 45 8 Al B 4%
VNCURELS AESS o gt R R P U R VR 2 & A D INTTEC &2 €9 S oa | R UR-TE 0 S ] 2 1198
(2) i BE BRIEE R, — AR A GG AR BT A Z 1] B 5 28 BLAT IE w98 55 &40, R RE % 55 16 — AR
AGFGEA M BIFBAZ B B ARSI FR , T2 A AU A G Al QU B A Bl A T
PR i) B PR35 2 R MR SR MG AR AN [R) S B AL 2 5 RO 5 X BT B A B I RE B . 16 %G, R4 oy bl 2
PRI 2 T 37555 4 LA S RAT S Ry 52 A A IOIL 22 BN TIT A7) , 3 SE R 25 5 BB AR LA S —ARUA
B FLAT T 5 1 XUBS R RURIU g, DT 1 585 S Ao b X 24 SRR A 2 1 I i DR B, O L
TR AR X A0 Ao B A 2 5 SRRV AR DA, T 249 o A 2 R 8 8 A A P 8 2 DR g AR At 32 SR ik
AT 32 B 55 , X BN R 25 1 S RGBT A o HK BOR S8 8 1l BE PR AR A &
DR A 7 Rl 9 A LA ™ AU DR ARk ) ot B8 1 e G 25 T LI e 240 SR LA 2 1 JER i Tl e ) B
HRAINGLE o (3) BRI AU A LG FG AL AR 5 Z 18] 59 5¢ 28 HAT G 1) 3855 2400, RIVELYA
KRR SR — AR A R BB Z 18] B AR S SE AR, AT 23 i) — AR A S Al
BUF A B EIE ] . BOf Sk Sl 0 T AELSAS R TE 4 T ) SRR AR TR 24 R R A 2 15 JR%
W 25 R AL BT ST AR, Rl A SCIB R 25 P B0A ANl P AECIR E RS R 3= 1
S5 S AR T A 2 5 SR O o o SR B B B0 o

2. BEEER

ARSI BRIE 3BT LA S SRR T 4518 Z 05 A b B B8 S BB i T LU N A 3R R - (1) AR
AR A GEEAR M AN E A 1 T8 X Aol F) 42 38 1 R e 5 ISR ERAE A s/ BB 58 3, H A
L LU 2 RG0S5 K BAE R AR AR BE A 15 A% IR 3R, O BE T RUKF LUK 22 55
S5 7 AR ZE A A A K S B g 8 i H B € i KRR LR I8 L T K R 5 1Y
FRAETERE , BIUH NI 56 45 77 AR Xk G Al Ay U1 Je SRS, DA TG i A U 53 o S fif 2
SRR PRI IR o (2) ZEREAR VAT AR A7 A 1 B PR B A 2449 2 g — 2P s, IR D08 2 il
GRS IR, 30 2 7 AR i ) B2 LR Y 2 PR AT A SE 3 R B e — B R B 55 K
JEAR Y B BT RS o Ry b, SO A G5 i P49 17 e B8 T I 25 T ok ) s , O 3L [R]85
VT A R I S — BN 8 Y PR, e T ) A 4o (3) ZB AR AN
i PR T S BRSBTS B0 AR Bl AR BOA SCHR RE S 45 SR A M A ok — 52 Y BT IR
DL B HATI IR AN S5 ] 3 1 R B2, =552 b, R SR A I 3 ol ) £ T 52 W) 2 7 228 3™ 8 R
N, ZR AR M 7 B BRI I S IR 14 M) i, SR R S R e I SRR A O i 4 A Ak BB
A7 AR AM AR o

.HRRE

BT ARSCHINESE , AR A P25 FE PN T7 T J5 Se 0T« (1) g s S e Al H RTFE e B AT AR
Je— AU R, H H AT RN 7 AT 2 FOE AR, DRI, RAE Al 2230 22 7P 55 A b E SCHIAR
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Second Generation Involvement, Institutional Context and
Innovation Investment of Chinese Family Businesses :

Based on the Theory of Socioemotional Wealth

YAN Ruo-sen, WU Meng-xi
(Economics and Management School , Wuhan University , Wuhan , Hubei 430072 , China)
Abstract : Innovation has extremely important strategic value for the sustainable development of enterprises as well as the
maintenance of competitive advantages. However, innovation investment of family businesses as the main part of China’s
private economy is generally insufficient. At present, family businesses in China have reached the critical stage of the
intergenerational inheritance. More and more second generations are beginning to participate in the management of family
businesses. This complex dynamic phase may not only bring turbulence to the enterprise, but also affect the strategic decision
of the enterprise. Therefore ,studying the relationship between the second generation involvement and innovation investment
of family businesses may be of great significance for explaining the problem of insufficient innovation.

As an emerging theory in the research field of family businesses, Socioemotional Wealth ( SEW) has attracted a
widespread attention because of its characteristics of emphasizing family non-economic goals since it was put forward in
2007. With the deepening of research, SEW theory has gradually been improved and become the dominant framework in
family business research. As a result, based on the theory of SEW, this paper uses the data sample of listed family
enterprises in China from 2012 to 2016 to study the impact of the second generation involvement on innovation investment.
In addition, due to the problem of sample selection bias, this paper uses Propensity Score Matching (PSM) method for
empirical research.

The empirical results of this paper show that the second generation involvement inhibits innovation investment of family
businesses. Although the second generation involvement has enhanced the family business concern for the extended SEW ,the
impact of the restricted SEW has become more prominent. Different from the extended SEW that will increase the investment of
innovation , the restricted SEW will lead the company to maintain a conservative attitude towards innovation investment.

Because institutional context affects the preferences and behaviors of family businesses, we have further studied the
moderating role of institutional environment and political connections on the relationship between the second generation
involvement and innovation investment. We find that institutional environment mitigates the inhibitory effect of the second
generation involvement on innovation investment by affecting the extent of the different types of SEW in family businesses.
However, political connections that generally considered to be formal institutional alternative mechanism may exacerbate the
negative effect of the restricted SEW on innovation investment,or weaken the innovation power brought by the extended SEW.

Based on the conclusions, this paper proposes some policy recommendations. Firstly,the family in the inheritance period
should not reject external talents or external good investors in order to strengthen the control of the enterprise. When
considering the successors,family businesses should pay more attention to factors such as ability, knowledge and experience,
rather than kinship such as blood. And even if the founder’s descendants are the best choice after considering various factors,
the founder should strengthen the sense of belonging to the company of descendants. Secondly, family businesses should not
regard political connections as a good alternative mechanism for institutional environment. The government and enterprises
should work together to promote market-oriented reforms, establish a relatively complete institutional environment.

The main contributions of this paper are as follows: firstly, according to the previous literature about the classification
principle of SEW ,we deeply analyze the relationship between the second generation involvement and innovation investment
of family businesses, enrich the literature about the changes of innovation investment in the process of intergenerational
inheritance of family businesses, and also provide further insights and evidence for the current contradictory conclusions.
Secondly , for the first time, we incorporate institutional contexts into the research framework of the impact of the second
generation involvement on innovation investment, which can provide institutional explanations for existing conflict
conclusions to some extent. Finally, we use the PSM method to effectively identify the net effect of the second generation
involvement on innovation investment of family businesses.

Key Words: second generation involvement; innovation investment; Socioemotional Wealth ( SEW ) ; institutional
environment ; political connections
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