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N 22 5 BER 5 Number 3278 Y8 B 5 W 26 52 e Ak ™ 552 B e s 2 ) BBEC, F 29060 855. 232 T3 ik, fix
ANMEL R R RAE A 22 12797 J3 BB, 22 57 K 5 Proportion /s #8 BES ™ 25 Z AL ™ LA o7 5 e 442 il
ety B He B, S IIAE N 5. T % e RAE IS B 34. 24% , R WA R A lk 25 WAL ™ (9 2F 72 47 1k

5o

x4 TEREHR USRI
T & N Min Max Mean Var
Num 304 -2.303 8. 868 5.303 2.451
KZ 304 0.57 6. 69 4. 289 1.291
SpP 304 -30. 548 44. 837 2.070 9.330
0c,, 304 35.998 76.201 58. 801 9.919
LNsize 304 19. 813 22.904 21. 190 0.682
Age 304 22 102 56.299 15. 655
Investor 304 0. 659 73.136 26.579 19. 846
ROA 304 -0.020 0. 154 0.029 0.031
Slack 304 0.330 11. 837 1.698 1.822
Money 304 0.153 227307.2 16781. 69 28530. 67
Number 304 0.01 12797 855.232 1444. 046
Proportion 304 0 0. 3424 0. 057 0. 062

BRI IR AF 3 A

2. /XML

RS PR TSR ARG HEREE . AL " R B A5 Al Bl 8 29 ORIt D Bl B AR 25 4 ) G
FREA SRV — B0 (EAE I AR Al TOA B IR AN 22 0 il 9% 29 ™ AR 52, BT O J 22 T A% %
P19 A T B4R 78 B 5E S

%5 FTETEMXRFH
T E Num’® Num KZ SP oc,, Slack
Num® 1
Num 0.919 = 1
KZ 0.033 0.033 1
g -0.098" -0.058 0.106" 1
oc,, -0.246 " -0.198 " -0.387"" 0.106" 1
Slack -0.038 -0. 005 -0.055 0. 003 -0.122* 1

TE T R RAE 1% 5% 10% KO 1, R
BERIMIR - 2 e 3

. EPRLERS S
AR S Statal3 54T HCHE AL BEIEHEAT 915 4007 , LG5 RN 6 BT
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* 6 ENEE- 23
% B HAL(3) A (4) #WA(S) #AL(6) wAL(T) HAL(8)
.
SP oc,, oc,, KZ KZ KZ
Num? -0.136™ -0.194 " -0.182" 0.013 ™ 0. 007 0. 007
um
(-2.20) (-2.95) (-2.73) (2.01) (1.10) (1.13)
N 0.748 " 0.615 0. 549 -0.068 -0.047 -0.050
um
(1.89) (1.28) (1.13) (-1.35) (-0.97) (-1.03)
0.090" 0. 006
SP
(1.67) (1.13)
) -0.031"" -0.031""
ocC,,
(-5.57) (-5.62)
4. 623 -2.707"" -1.478"" —-1.488 "
Hold
(1.05) (-6.02) (-3.07) (-3.09)
1.518 -12.597 " -12.719™"
Debt
(0.37) (-3.01) (-3.02)
0. 190 0.921 0. 906
LNsize
(0.16) (0.92) (0.91)
A -0.029 0.012 0.015 0.010™ 0.010" 0.010™
ge
(-0.78) (0.36) (0.43) (2.92) (3.03) (3.05)
R -30.714" 29.852 " 32.373 ™ -14.031" -13.631"" -13.390""
oe
(-1.86) (2.05) (2.17) ( -10.50) ( -10.70) (-10.37)
0.554 -0.397 -0.442 0. 059 0. 064 0. 059
Board
(0.73) (-0.75) (-0.84) (1.08) (1.24) (1.14)
25.418 19.970 17. 627 1. 075 1.416 1.252
DBoard
(1.58) (1.58) (1.42) (0.82) (1.14) (1.00)
b7 0.300 0. 620 0.583 -0.137 -0.165" -0.165"
(0.23) (0.57) (0.54) (-1.31) (-1.66) (-1.66)
p -0.508 0. 085 0. 130 -0.030 -0.027 -0.022
.
(-0.51) (0.08) (0.13) (-0.36) (-0.35) (-0.28)
r 4. 340 2.330 1.944 -0.912" -0.840™" -0.871"
agr
(1.62) (1.19) (1.02) (-5.55) (-5.35) (-5.47)
c -1.871 0. 633 0. 801 -0.438" -0.437"" -0.432""
al
(-1.22) (0.48) (0.60) (-3.40) (-3.57) (-3.52)
0 0.120" 0.127" 0.122*
(6.03) (6.71) (6.33)
D 1.237 2.128 2.027 -0.410™ -0.294 " -0.301 "
(1.96) (1.55) (1.49) (-3.56) (-2.64) (-2.70)

153



NFIE, KR, BEFE  “EFKIEML” I3 00 0 BRI AR

ZA6
- A (3) HA(4) BA(S) RA(6) EA(T) RA(8)
= sp oc,, oc,, KZ KZ KZ
Con -15.087 37.644° 38.803" 4.524" 5.738"" 5.859 "
(-0.62) (1.67) (1.72) (4.87) (6.30) (6.39)
N 304 304 304 304 304 304
xR 0. 081 0. 165 0.172 0. 584 0. 623 0. 624
F 2.09 5.28 5.02 33.75 36.79 34.45

RSN T, TR

OB R A S

I 6 AN (3) G5 SR, 2 SRR A R (Num® ) X £l B 40 A 1% 3 (SP) (9 52 1) %
B -0. 136, HAE 5% BAG K L2 Ul WIRE ™ 26 504k ™ T2 B2 A9 NI, BS540 4% 22 BRSE T e Y
g B H, AHIE, 7ER AL AE RS BB (4) s LML BB (Num”) 5 IALEE T EE (OC,,)
2B - 0. 194, HAE 1% BEAR K B ARG, R B IACAR b BERE ™ 25 IR AL AT > 2 73 5
B4R W AR A SE B B H, S o DA THT 5 T I S I AR ) A4 E O I 55— 5 — 55 7 (19 A2 Al id
o BERL(S) A LG B3 (SP) $8bn e, He 5 AU B (0C,,) 78 10% B 5K F R FH A,
B IR A D Bl 9 0 A RO ST o [ R AL BRI (Num® ) 5 AR T B (OC ) I TE 1% B A%
R ARG R ML B 3 (SP) M A AR FI AN S8 P AR T, 3 — 45 2R SC e Hy o B
(6) BT, R ZMEA” FRIE (Num®) 5L @l %293 (KZ) 2 W F M IEMCE R, HRECH
0. 013, R WIFEHE “ L 5 A" R B AR , Al Bl 9% 29 56 J5 22 1 by 9 30 55, 14 oy 355 891 5 1) 728 4k
e X GASURBE Hy AH— 2, S5 GBI (7) FIBIRY (8) YL R, ¥ Je i & AU T B2 (OC, ) 72 %
FIEAL” 5 Al Bl BT 29 s B sh A AR T, SRR 45 G RERY (5) , AT Ak Hh 25 AL X i ol il ¢ 24
SIS W) S I G I IS s Bl (SP) RUBALUER FP I (OC ) IS o 22w K AR VR

fi % Van Gils %5 (2019) ™ (9 BF5 , R bootstrap Jy 136 © 22 G Al — A e a8 — I AL S o
JE— i Bl B 2 R S — B AR AT SRR, LA R ANER T TR .

* 7 Bootstrap B V3 £ & 4~ #r
&) 2 2 ML B (boot SE) LLCI* ULCI*
]VumzﬁSPﬁ()Cm -0.012(0.007) —-0.0243 -0.0001
Num®—SP—KZ -0.001(0.001) -0.0016 0. 0001
NumZHOCIO—»KZ 0.006(0.002) 0.0021 0. 0099
NuWZHSPHOCIO—»KZ 0.006(0.002) 0.0021 0. 0097

TE 58 AT P A AR A 5 JE T 50 IRAEIR ,90% AR K &R T T 500 (R AG FF,95% A K P LLCL 2 % {5 X A (9 T B, ULC
Shy B AF DR R XA Y R A O R B rf A 508 ST
PR A
M3 6 S5 M B 3h (SP) 78 ER AL FRIE (Num®) 5 BAUE T E (0C,,) KR PRy A
1EHHE 90% A5 /K F L W3 R L Bootstrap £ 50 i B2 £ #5 90% B A5 K F MRS . R 7T ATLIAE
MBS Hy Ak Bt B h A < F RO AL AR S REAAE b B R B A 4R (B Num® — SP—
0C,,) , ERK I A E A5 X A A 0([CI]: -0.0243 <CI < —0.0001) iiF B H, as7 . [ B BEAY
Herh A < R FEAL” R 5 Al ve 29 i 2 A4 (B Num® —0C,—KZ) | B A5 X ) R 4
% 0([CI]1:0.0021 < CI <0.0099), {8 B M 3 3l 19 b A 48 F ( Num® — SP— KZ) If 4 15 51| 55 3iF
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([CI]:-0.0016 <CI<0.0001) 5% A% 3CXUEE H A 11 I 428 41 DB 1E B0 00 o 35 S5 580 A JI A0 I8 3
FRA A o B A < 25 SRR R T 5 Al il 9% 24 A A XU P A A (B Num® —SP—0C,,—KZ) | &
{5 X JH A4 0 ([ C1]:0.0021 < CI<0.0097) , {5 i% H, 7,

4. RiEMERR

ASCNBAF 245 m AT T Rafd A 6, LI R S5 e B et . IR EE R B R,

(1) A8 fl e R 38 BOH A vk o SR8 58 [l 9 B A (i A Stata it il 98 20 AR AR b A7 B &
WA . BRI RAR S 1 3CP KZ 850N 45 AT 5 M — 30, RECKNE S8 22 57 JORT T 5T
(18 R 1 A b Rl 9 249 SRAE B A T L R B A 56, [l A 25 R S5 (R A A

(2) A 72E FRAS B Fp B 0 B i 3 b SO SR T 1 TR AR r B A e R A b AL TP B TE U
it P AT A A o B AR X — A B AT RIS . [ 2 SRS RO AR AT, R 4 B R

(3) BRAE R AR B 1 B 8 X o FE R 8 IR RURA BE I I, 2 302 3 R I S T R i 7 &
P it A B A ) B R BEAS B L o Rl SR SRR R 1 R JBE AR B B A R IR R e i
—A R R ET BB RRAE IR IR S . KRS R AR & B B RBT 5 R A -,
A T 58 P P R B A O AN B R AN R T 3 T BT A TR R EAR ST MBS AT SR B E
S R O (] 05 85 SR AR SR S R AR SO B

(4) WAETE M o AR SO AT REAE TE 45 IR IR 18 T 1 2% B Al il ¢ 249 SR A% P 7 1 9k 2 ik 86 1
IRy o X Ub AR SO RE AR X B — R AR A 1, S RS L A IR AG 5 R 5
TEFE B R R R MEA” AN 32 1 20 il o 29 R 5 LUK, 2 B 1 R O A AR AL 1, 24
“CEFWAT SR AR RAR B E T, BH B (2020) 11 {0 0 R AL R R T — 1,
HEBR 9 2E M52, HC 25 BB R B AR Se b e B Radd vk

1. =P

1. & F R B8 3 B

G A M A 70 0 B 4 R A I P Y A K i, Al B BB B R

HE DL S 5 G o B A R (S ARG R B S AR, 2013 ) 1O A IR il S R R A ol AR AR OR B BRI IR AR
T T A% 6 R 2 i o % 2 40 8 3 52 e o B2 4 9k 7 96 D R R 6 U ( Cyert A1 March, 1963 ) ') %)
FEA N B A B | & 45 )7 T 4 A T B (X /N TR %, 2017 ) M2 A g — B bR B WU, T
A HEVRE T AE — 58 FREE 1 5% 7 5 4 9 8 UL 24 T ( Meeyer, 1982) M0 WUTIT £ b T 4 %5 95 2 98 45
“EFIRAL” X L OO R L MR IR 2 TRBE S, 2 4 BT AR B TUAY WA D, W R
B 2 1 {4 B 0 0 R A5 A 3 2 A O 2K HE AT R R W, DT 8 B ol 4 R R X ol 1 O
T BRI FRIE T Ak Bl E A 56 R A IE U B £ H M LA 8 2 TT AR TR,
8 I R M 1 S 1 3 o SHL A LR T, T 3 2 AL A AL, I ) 458 G 0 6 4 IR R AT 2 2 T 4
By 25 T A 50, 68 Fh /N JBE 2R 9 1) 35 42 5 (Harms 28 ,2015) ™ Sl HLASSR | WA T 43 0 2 Al fil 9% 249 3R 1A
B B2 GIRAL” TR N, T B B IRAL D W58 Ak, AF 50 IR A I G S 0 45 4% 9 A
B o il TR R A R M R T 4 A A i U TR B A T R A, AT R R AL R
Dl il VE SR O FR 2 BB U B SCE R  MRARE T A VR R A R A S AR DO 43 Sy 1 B Y U
e ARV PEUE (Voss 45,2008 ) 1 Xl LA (il FH Aty W8 U5 R O B R IR (VS 3 3l 1 AR 1) W U
FEVTHE AW (WS) o h T AR U0 E ¥ U5 AR 48 T 190 0 0 R LA ) 0 48 3 1, R T 5 1A 0 A% 95 R X
“ G TR IE 5 A i 9 24 SR 56 2R 0 R T R AR DO VR IR S B ik 36 R AN
(2019) "UBFSE, LA B R (A 2R T + A R T + 0 45 B ) /2l A ) R IR ICT A
(HLTEREIR) , LU 3 Lb 2 (G 3l %8 77/ 3 3 1158 ) 6 42k R W i TC Ay (IR D03 W 080 , 9F LG & 394
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((EMRITTA + RWITTA) /2) R TUAR SRR BT i 8 hr o it , AR SO g R Al 25 Kk
A7 T 5 Al Fil 5 24 SR OC AR 32 B T4 B ARG I VR R, LT A B U B0 O 4 2 0 A ok R
W T AR B S B

A G R AL 50 T AR B IR B 9 T AR

KZ = b, + b,Num® + b,Num + b,Num® * Slack(YS .WS) + b,Num * Slack(YS . WS)
+ b, YS(WS) + b,Conirals + & (9)

[ )9 25 R 3% 8 Fiom, e AR (9) 45 R nl s R Ak 5 4l U0 A% ¥ 5 58 e 30 ( Num”
Slack) ZECN 1, HAE 10% EA5KF F R EASC, IR IR Y M ENN A6, 53 51
4 5043 ik FH B WAL T A R R IR T A HEAT I, 2 B B R IEAR T 5 B W T Ay 38 R T ( Num”
YS) AR, 5 R WU TCA ST ( Num® 5 WS) £ 10% & {5 /KF b8 FHH G, HRBCH i, R IT
AR GEVR T A 322 R W T AR SE I, AT DL, 2 S A A B 2 TR TR R
T B4 25 GG AT SR R i Ml Rl B 249 o (% 52 e R RS A 58 o G G T At e R B oK W I T A B IR A AE
BZW X RS A o R . T TUAR IR Ak i A A B, RS A BT S AR
T A Al K e S A N AR 5% 4, G2 ik Al i 32 i B8 20 SR T g o HG b 28 e 0 X LA Aol BT T
MEAT AR W W TC AR A BT R 38 1 B R, DT 25 R W ST AR A7 TR B 2 I, 58 B SR 22 KB AL ™ 1Y
12 A 2 R Al i 58 280 SR 52 0 B

* 8 RN EIEER
B A (9) HAL(9) #AL(9) #A (10) HEL(10)
R,
KZ KZ KZ EVA ROA
0.023 " 0.018 0.022
Num
(2.61) (1.33) (2.58)
-0.190 " -0.144 -0.177"
Num
(-2.52) (-1.27) (-2.45)
7 -0.009"
Num” = Slack
(-1.85)
0.095 "
Num * Slack
(2.33)
-0.397™"
Slack
(-4.44)
-0.024
Num’® % YS
(-0.48)
0.313
Num = YS
(0.76)
-1.911"
YS
(-1.92)
5 -0.004"
Num® = WS
(-1.79)
0.047 ™
Num = WS
(2.26)
-0.198 "
WS
(-4.12)
-10. 100" -0.014"
KZ
(-3.59) (-11.32)
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Z%k8

e #A9) A (9) #A(9) # A (10) A (10)

® KZ KZ KZ EVA ROA

BHEE % #l # % #l % # #

s 5.4337 4.912° 5.397 " 81. 603 0.011
(6.14) (5.07) (6.11) (1.50) (0.44)

N 304 304 304 304 304

i % R 0. 638 0.592 0. 638 0. 147 0.538

F 34.38 28. 44 34.30 5.74 33.09

H A s R — B B R

TR UR AR H

2. BMBARERT W ERHEI

G A Ml 76 ] IR 228 5 vl ) T R ofe A L G T A% il % 240 SRR BE ) LG IR A Al SR (1%
B BERNTY LT, ,2013) 1 (A5 Al AR 2B 4G, M L 3K B i TR R R ISR . R 2 KR
P2 ) R T, O 1) A M BR 5 ( Anderson Rl Reeb, 2003 ) ™70 R B 56 A8 3R 55 IR T P9 41 35
U PR B, AT (o 45 1 Al 9T 32 Tl e 2 SRR B R K o R SR T 5 il TS 5 B 4
HEAT S JE8 L X 1A T8 % 9 1 sk 5 0 60 T i R Al 9 249 O g S 4 ( Chu 45,2016 7 [ i o BELAS T
X AN B YR AR IRE 1 B R, T B B T Al 9T 0 P 5 T o T i 5 T R 2 HROMR O 1 % i, R
ALl B AR UK T W 4, A B B R BR (2 2 R 25 ,2017) 1 ol R A 3 7 1 WS U
F) S8 DT BB IN R SE , S il P9 P J B8 Rl , 41 T 50 0 L 8 T A, AT 4 30 T ) 220 e e 7
FH I, AR SN A 5005 Al Bl 8 240 T P9 % it B 5 4 Al % o o, 4 T 4 0 0 il vt T B

00 T S TR LR 2 R i bl 24 R A i TR R T

EVACROA) = b, + b,KZ + b,Contrals + & (10)

i 5 o AT (2019 ) VBB TE , LA B I ( EVA) 1F g 4l 5 B & RS AR, O 2
Pl S R (ROA) AR FE b (B UK AN R B 42 ,2020) ) HEATRAE . SCIESE SR AN 8 s
5 BRI 6 BT /R . MG Bl AR (KZ) 540k 2 55 3 e (EVA) K i %8 72 3 % (ROA)
PN 15 b R RS AR I R OC X B, FLTE 1% B A5 K P b 5 %, 2 0 Rl e 24 50 0 28 it T LA o
SRR Al 0 78 T A Rl G T AL R i e AR A R A AT 0 R 4 5% M il i M
AT IR, A YD ST AT M i v i b A, A i A A i TR ) e B AR, T A e 24
I AP 85 0 R IR 6% 45 T SCRIR T, 42 TR 5 M T3 3o 9 4 22 R AL 3 — I R R AL VR
i i 9 24 SRR EE L BT B8 3 il A

N SR EER

N AT G AR M 25 AL Y 5 R [, A SC Rk I 2013 —2016 AF @1l Al L T S8 A Ml
BRI TRTE " F AR R Al Bl 29 A R BIL R o BIF SR« A Ml SR AR A B A A v E
5 RFGEMT TR R AU B R, HAR W BEE M 7R 25 AL F0 B AR v 2 1Y) G 2% e 31
Sr AR R T 25 ZEG AR 5 Al Bl BT 2 RO R U B SG AR A TE dR IE B 3 RE 68 B R A B il R
TG A oMb i % 249 R L g 9 2 MG A R ) s TR 2 T A oMb TR ) B ORI 5 R AR S A
b il % 249 SR A SR M RBEASAE Hh JEE A OURE v A AR, B R AL — RSN M — AU
JE—Rh BT L A AL AR o HE— 2P W TE R T TUAR TR Y R AT SRR R AR R R,
TETUAR BT Z WG BL T, R0 ™ 5 4 b Filt 9% 29 BT B2 480 U™ Y5 & 5 X FEAS [R] 26 B T Ax
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AR SCEE VRS LR ZE AR 25 SRAL " A7 O AR — RE M R B0 R ol SR A Ml SR U, B B A
i 2 AL B T E VAT G005 Al e i e 1) 9 20 A A T Al BELAS 1 T () e o A B 1 S0 A
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GEURHE S R X BE T 7 A T, A BT b S0 Al el R AR OC ML RE B9 ) IR AR IE R Y
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D 1) 1o S A e R

T ARG, S5 S A T TRt — IR (1) B AR 324 00— 8 20, Bl Al % A ol
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1, g R FC B SR AR L A AREAS LS SIEAH SEBE T 4598 A9 3 3 M A AT SRk o (2) Rl B 29 RO
Al g TR A R 4R )R] BE AT AR 22 MR AR, J5 S ] S TE N AR HLER A ST, Dy S A b e o i ke 4
6 A 19 2 5 A0 e T

5% 3k

[1 I/, G A SR Al i B SRS 25 b S L AR [ ] bt v [ KR} 2 ,2004, (1) 162 - 67.

[2] Emee, &R BEBARREM A aE 29y [T]. 1 SRS TE 5% 81,2020, (6) ;139 - 152.

[3]8 G, G2 R, 2. SEASHR S MR AR —E T E WA R W SHERT )], b5 3T F5T,2014,(5)
73 -80.

[4THR U fi , ¥4 2

[STR,

[6] T HER,
2020, (3) :238 -251.

(71BN, B p AL, BB, R G006 32 O30k BRI B 5 A R ST ] AEat 2505 ,2019, (2) 182 - 198.

[8 IR A, EMEAE. T IH iR LR WAL 50 R A ——5F p = w40l b ol i SSERFFE [J ] b st R &%,
2016,(9) :27 -34.

[9TBRKH EE. KRB K —— RN LA M EA R[], At K R¥F 2 G SR %2 m) ,
2020, (4) :39 -46.

[1014RH, Tt oE, EW 2. FIEW A EA BALS o B A BR A [T ] Jb st & 35745 #1,2020, (10) ;102 - 119.

[11]Fazzari,S. M. ,R. G. Hubbard, B. C. Petersen, A. S. Blinder, and J. M. Poterba. Financing Constraints and Corporate Investment
[J]. Brookings Papers on Economic Activity,1988,(1) :141 -206.

4

s

Juis3

E\;

B FIEA KRB BEFELT] . LR 2 PF s 5 48 BF 4 31,2003, (9) :38 - 43.
& G W Al B AR —— LA R R A SO S 5 ()] BT A& B2 50,2013, (10) 271 - 74.
FELXURI. 26 BRG] 5 WA SRR ol W 7 —— 3 T 15 IRDF WL A A B 25 20 A [ ] Lot 4 BTk,

N

X
=

3t
i

[12]Chan,K.S.,V. Q. T. Dang, and 1. K. M. Yan. Chinese Firms’ Political Connection, Ownership, and Financing Constraints[ J].
Economics Letters,2012,115,(2) :164 - 167.

[13] 246 % sl = . Al 29005 4k 3% 6 R 5T
101 —=111.

He TG B SR A A0 B () ] bR BT B, 2017, (2)

[14]Xiang,D. ,C. Jiakui, T. David, and Z. Ning. Family Firms, Sustainable Innovation and Financing Cost: Evidence from Chinese Hi-
tech Small and Medium-sized Enterprises[ J]. Technological Forecasting and Social Change,2019,144:499 -511.

[15] Croce, A. , and J. Marti. Financial Constraints in Family Firms and the Role of Venture Capital [ J]. Economia e Politica
Industriale , 2017 ,44 , (1) :119 - 144.

[16]Chu,E. Y. ,T.S. Lai,and S. I. Song. Corporate Governance and Financial Constraints in Family Controlled Firms:Evidence From
Malaysia[ J]. International Journal of Business and Society,2016,17,(3) :429 —446.

[17] 8% =, 58], JE I, 2R I B IR ARAT AT S5 AR (] b st b [ Tk 229, 2020, (8) 1137 - 155.

[18]Chu,W. Family Ownership and Firm Performance; Influence of Family Management, Family Control, and Firm Size[ J]. Asia

Pacific Journal of Management,2011,28,(4) .833 —851.
158



AR ZE 200 & %35

[19 ] Fabozzi F. J. and J. C. Francis. Mutual Fund Systematic Risk for Bull and Bear Markets: An Empirical Examination[ J]. Journal of
Finance,1979,34, (5) :1243 - 1250.

[20] Plerou, V. , H. E. Stanley, X. Gabaix, and P. Gopikrishnan. On the Origin of Power-law Fluctuations in Stock Prices [ J].
Quantitative Finance,2004 4, (1) .11 - 15.

(21 ] R4 B> B0 5 T 2 W K B AR AT AR AR B [ 1], b S R 95 K 2 2 . 3 4k & Bl 2% i, 2008 ,

(4).77 -83.
[22 ) A3, F . S A B 4 A R L Bt o [ 0] KB BOR 2 55 4 B 55,2016, (7) 244 - 48.
[23]Huang Y. ,and X Yang. Investors’ Sentiment and Enterprise’s Non-Efficient investment; The Intermediary Effect of Stock Price
Volatility[ J] . International Journal of Business and Social Research,2018,8,(7) :1 - 14.
[24 12245, BN BRALAE rh B2 5 G080 S8 : AT Al 5 S A Ml i LU SR 5 [0 ] A0« Dl 28 % 55 48 31,2012, (10) 40 - 51.
[25 14 SCR A58, Bl 1E K S0 A b RAS R 8 52 5 A ol A 1 89 DR800 20 e [T ] bt - 2231075 ,2016, (11) 238 - 45,95,
[26 ] 3kt %, SR EHE | S b . 42 JBE AR s il AL 5 B 0 28 XU < < ) 25 b ) 7 0 2 “ BB 1 o7 (). db ot . S 4 3L, 2017,

(4):65 - 83.

(27 BB, Wb o W95 B0 LTl 24 B R BEAR RS 6 R SEWF T [T] . 4 R & 35847 ,2008, (12) <115 - 117.

(28 ]2 AF 75, MR A, 4% SCH. 15 IR 10 ™ SR 735 WT B A5 28 Wl W 45 e 3 [0 ] b st A A 57,2017, (3) 1125 - 145.

[29]Harms, H. , E. Memili, and J. Steeger. Expert Insights on the Determinants of Cooperation in Family Firms in Tourism and
Hospitality Sector[ J]. Journal of Co-operative Organization and Management,2015,3,(2) ;72 - 83.

(3023 HE , R0 F, RIS RE . QAT 77 2 w42 i ASUAR AR % 552 B 42 W) AW 3547 Sy 0 52 e AR 5 [0 ] WA JK U5 Bl B 5, 2019,
(5):88 —97.

[317Cheng,M. ,B. Lin,and M. Wei. How Does the Relationship Between Multiple Large Shareholders Affect Corporate Valuations?
Evidence From China[ J7. Journal of Economics and Business,2013,70 :43 - 70.

[ 32] Higgins, M. C. ,and R. Gulati. Stacking the Deck : The Effects of Top Management Backgrounds on Investor Decisions[ J]. Strategic
Management Journal ,2006,27, (1) :1 - 25.

[33 ] 8k i, R U SO . KB AR Wl 5 e 473 1 2 P« 30 RTE I [0 ] iR« 8 U5 92,2009, (6) :67 - 73,120.

[34] FWeAR, XIRI, B2 ZHE A %8 O R A& 5 A0A B i 5T BT B G0 LA w A PR LA AT ] s
T E #RE2-,2018, (3) 1153 - 165.

[35 ] ™ A% AL ARBR £ 7R 0 505 Al B8 50 A 1 52 i)
84 -91.

(3614011, & FE 4. 2 R ARE BN 5 KRIAWRE[J]. )7 /g & 3% ,2012, (12) ;20 - 37.

[37]Kaplan,S. N. ,and L. Zingales. Do Investment-Cash Flow Sensitivities Provide Useful Measures of Financing Constraints? [ J].
Quarterly Journal of Economics,1997,112,(1) :169 -215.

[38 ] . 3k T, BEAEE XL = A SO A 30 Bt 5 B FERE HI [0 ] bt - O A% 41,2004, (5) 614 - 620.

[39]Van Gils,A. ,J. Huybrechts, T. Minola, and L. Cassia. Unraveling the Impact of Family Antecedents on Family Firm Image: A
Serial Multiple-mediation Model[ J]. Journal of Family Business Strategy,2019,10,(1):17 -27.

(4058 A% BRI B . S Al WE IR 20 o) AN e 4 5 & RR A [ J]. Ko m FF A #1738, 2013, (3) .57 - 68.

[41]Cyert,R. M. ,and J. March. A Behavioral Theory of The Firm[ M ]. Englewood Cliffs: Prentice-Hall ,1963.

[42 00 /NTE M, 22 075 DL T 1] KW A S R0 G Al s [T ] Jb st 45 31T 48,2017, (10) 142 - 57.

[43]Meyer,A. D. . Adapting to Environmental Jolts[ J]. Administrative Science Quarterly,1982,27,(4) :515 - 537.

[44]Voss,G. B. ,D. Sirdeshmukh, and Z. G. Voss. The Effects of Slack Resources and Environmental Threat on Product Exploration
and Exploitation[ J]. Academy of Management Journal ,2008,51,(1) :117 —161.

[45 Ak, 4. SR OC R 5RUTEIHT —k A PEZE LA ml g maedi (1], Jbat . 25 58 87E 2019, (10) ;115 - 131.

[46 122, T B R WEREE =AU B 5 Al AR RCR#%E (1] dbat 45 #1978 ,2013, (9) 112 - 20.

[47] Anderson,R. C. ,and D. M. Reeb. Founding-family Ownership, Corporate Diversification, and Firm Leverage[ J]. Journal of Law
and Economics,2003,46,(2) :653 - 684.

(48 TR mm g , T . il 9% 240 R A5 0 T BOR QIR i sl v B R K TR sl AR AR AE [T . b st b B 4R 4% ,2019, (12) < 108 - 128.

[49 ] vk, Rae 4. [ B W4 A 1 A2 5 T A WA BRKCE SR A BT A il 4l w5 5 & Ji 52wl F 5% HEruAmEeEmnmlill. &
AT« f 2020, (4) :1 -7

(501t FE . B4 KRR A 5 A RA R AW [T]. )M ) ARAb R4 ,1999, (1) 55 - 60.

A2 O BE A [ 1] RO R B 5 X5, 2018, (8) -

159



NFIE, KR, BEFE  “EFKIEML” I3 00 0 BRI AR

How does “De-familization” Affect Corporate Financing Constraints?

Based on the Data of Family Enterprises on Second-Board Market
SUN Xiu-feng, ZHANG Wen-long, FENG Bao-jun

(School of Economics and Management, Dalian University of Technology, Liaoning, Dalian, 116024 , China)
Abstract: Although family enterprises can alleviate their financing constraints by going public, they are faced with the
problem of “de-familization”. Whether or not the process of “de-familization” can affect the financing constraints of
enterprises, and how it affects the financing constraints of enterprises has not been answered yet. In this paper, the stock
price and equity concentration of enterprises are used as intermediary variables to explore the influence path of family
enterprise “de-familization” behavior on enterprise financing constraint by taking the quarterly stock reduction data of
Second-board Market family enterprises from 2013 to 2016 as sample. The results show that there is a U-shaped relationship
between the degree of family elimination and the degree of financing constraint, there is an optimal degree of de-familization
to minimize the financing constraints faced by the family enterprises. However, the excessively high degree of de-familization
will aggravate the financing difficulties faced by enterprises. And there is an inverted U-shaped relationship between “de-
familization” and stock price fluctuation, means “ de-familization” behavior of controlling families affects external
perception. Besides, there is an inverted U-shaped relationship between “de-familization” and ownership concentration,
indicates that “de-familization” will adjust the internal ownership structure of enterprises. Different from previous research
conclusions, the conclusion of this paper holds that controlling the progress of “de-familization” will be more conducive to
the introduction of non-controlling shareholders and optimize the ownership structure. Furthermore, the fluctuation of stock
price plays an intermediary role in the relationship between “de-familization” and ownership concentration, means the
influence of “de-familization” on ownership structure is partly realized through the change of stock price. Then in this
paper, the result holds that the degree of ownership concentration plays a mediating role in the relationship between “de-
familization” and financing constraints, but the mediating effect of stock price is not significant. Further analysis showed

3

that there is a dual mediating effect between “ de-familization” and enterprise financing constraints, which is “ de-

i “

familization—stock price—equity concentration—financing constraints”. It shows that “ de-familization” first affects the
external stock price, then the internal ownership structure, and finally affects the financing constraints of enterprises.
Further research shows that organizational slack regulate the relationship between “de-familization” and enterprise financing
constraints. The existence of organizational slack will weaken the influence of “de-familization” on enterprise financing
constraints. When organizational slack are too much, it will turn into a U-shaped relationship between “de-familization” and
enterprise financing constraints, implement the reversal of the relationship. Compared to the absorbed organizational slack,
the unabsorbed organizational slack plays a key regulating role due to the available convenience. The research also found
that the easing of financing constraints of family businesses is conducive to promoting the high-quality development of family
businesses, thus facilitating the development of China’s economic transformation. This paper analyzes the influence of the
“de-familization” process from the empirical point of view, so as to provide a useful reference for the “de-familization” of
family business. Family business can adjust the financing constraints of family business by controlling the “de-familization”
process, it provides a new perspective for alleviating the financing constraints of family business. Clarifying the internal and
external influences of family business de-familization and providing the basis for the arrangement of family business de-
familization process. At the same time, it clarifies the influence of the enterprise’s own resources, and provides reference for
family enterprises to optimize resource allocation. Furthermore, it confirms the positive effect of alleviating financing
constraints on the high quality development of family business, and provides a foundation for the transformation of Chinese
family.
Key Words : family business;de-familization ;financing constraints ;redundant resources ; high quality development
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