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EAHARRN, RES LR — FF| A £ XAT W UL Z R4 EH R A H3E EH Py
F AT 9 7T #E A7 A2 W9 B 1E B0 R 45 B R4 B R E . AR XL 2010—2017 £ B kW Rk
D HFER, FERELLHFNRFEANABRLEEAGTERRNE R, AELIN, &
TAZRMAEEFTE -2 FRNUXZRFIEFRIER S T AN G B, AL
HNRGEARERLEEABGEHEREFLE v, X -4V ELIREERR EKA
R, #t—FHRKA, T EELAGE R EXHELERENRA KRS HNR
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XEIR:RIrER BEHR FMfah KREEHE Xkdol

FESEEC93 XEIREML:A XE4HE:1002—5766(2021)08—0107—17

—. 5 &

HFE R Al L R A B T R i (A B R A, 2019) 1 R A ol ] A B A A Hb HE AT
PRBRAL 7R, i G ] SF- R 552 300 5 06 AL By A g A 5 5 Ay ol 55 A 2 3 86 B S U 19 A A0
B B BESE R B, B TR ORI B T X, R A A S B R S S M . IR
TR OF B Al N 1 15 2R 000 4% 14 1 7 5 T, A0 3 il i 6 T 4 o T A I 22 HE T L 7E O B A T
37 B AT LB 0 A Bl N T B A IBOR B 4G e 5% ol B P R U S A g A8 4
(52 BT A4 2008 ) 5 T 76 4 150 M1 5 R B s D TG, B AR B8 LA kA AR 25 A, A 3
BAT %5 JE 7 M AR AT 25 10 R SRl S 1 3 B % 45 (BB FHE R 46,2015 ) 5 3024 5% 1 £ ol T o 4
bR AL AR, 01— A SALHEAT B i A 55 B BB A O A, ) — 1R 5 AT 2 06 2R M S5,
T R RS A TR 1 R R (W1 ,2016) s 9 HLAQ FE A A T A B HE AT S REAT AR NG
AR H LI A —ACARAT IS T RESZ B A BE ) R (LR 45 ,2018) o DR 7 AQBR AL R G R P R 4
SEE— 2 51 DL ARUBAHE BE S H A 0 QA B AT R o B E A X SR IE K 2 AR R 3 SR BR
7R R S HE 10 TE TR A8, DA A0 FE At 3 SCAT O A R T 80 A ol P A5 7 B R R A B T I A

s B #E 2021 -04 - 12
* BE T EKARR S E A ER (X)) & EDFE A K6 A bR A5 800 56 T 4% - SO s a5
(71810107002) .
YEF B A % BN, 2, WL F T AR T 70 002 G b 6 B, o 7 B4 « zengyx5 @ mail2. sysu. edu. en; ZB52 8L, U3, 14 F 5
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25 AR BT 4 50 R il 5 4 BIE 3o 8 o 0 55 6 R Atk S AT A TR A SR 9 B

— BT L At S SR A R R A L X5 T At Al A T AR AE , I LA 5 S Al o A
I A [7] F FE At Al ( Schulze 45,2001) 7 ply F b 32 S0, 00 s ll 19 52 1 48 B0 i 4, 8 i) A
K™ ( Daily I Dollinger,2010) """, 3 FLik 7] REAT FIl F 5 W6 4l 2878 A% 7k o fH B A BF 5% Rl B
B, SR Al T BEAETE B9 A N BHE 7 R S A0 S R 32 A 5 S s R, e AR S T R
B SR A A AT b BB 3 X (Schulze 25,2003 ) 1 F HLSK Blott 5 5% A B3 ) A A 32 SCAT R 1] RE AR
SR 22 BN 7 AR S 1 RO, BB SR Al AR 28 3% F AR I [ 3 T Al 2 H ARG SCBL, AR Xt
10 ) A T S 2 012 A % % A ol AR T30 28 5 ) 2 10 % S M IR % A R 48 SEAT S, B AE S B U e 9
5 TH 5 T, b 58 Al G A B T SR Ak B R R, T 4 T L A g ML 4, 2 B O R A 4
B 77 ( Madison 25,2018 ; Verbeke 1 Kano,2012'"") |

LR G20 A M AR B e R 85, A8 38 g — AR T L A1) 422 BIE 19 R4t S AT R R T T I
FFEIE (R Hovb g B8 U147 9 T RES B BOR A B S 45 IR IAT o . BB RN TR¥EN
AR AR Y — 2 ) A AT T RS T R B & S A IR 25 o HE AT SEA EER R
FHET AR AT | I R RO 22 B8P AR, 3 AR B A R I 0 A — AR ) 2 BIF 14 5 46 )
AT o T REAS R A BIVE T o 1A BRAL AR I ) , S0 T A 3 N 1 — ARG )42 BIE 1 55 26 1) s £y 45 ok
(19 SR IS 2 S B, AR DK T R 2 0 T R T AT 25 TP 4 T A AR ) A S B
2 TN A IR 03K R SR Al A B A R 3 1) 187 32 78 3 0

YT, AR SCIR T MR Al it AR B A 7R I 39T ply T A0 JE R b 32 AT O R T 4 B 9 B
2 TN A R 10 XU, 9 L HE— 2P R 58 /8 AR 1 530 4 Ml A T 445 ) RE 8 % A A B A% 7 S () Bl
Pz 8L PN o R LR |8

LR SRR

1 R B 238 \ S & EIRE

ol 5 R L R R IR R . — T T, S RS R BUE R SR A
I 1) T B AL By S A 3 IR I AE 6 A ) VR AR B 4 4 b G O B 8 ( Broschak ,2007) 1L Y 4
b B 2 3 B T A B O R AR T A B % A RS A 5 O BT RE R S A O X R
{4525k (Somaya 45 ,2008) " 5y T, m A R A S B80E TR AL RIRBIK . 5 R
TR 22 M2 A AR AR e B ELA A 9 A A TR i T B 2 E T AL 4 25 000K B 5 T i
7 WE VR T 22 19 TAF ( Finkelstein Fl Hambrick ,1988) "' 5 48 A A" I 28 ™ B (16 K TR0 4ol 5 17 il 7
4 AT BB B R, v 4 AT BA Y 1 B 2 S e ] 4 Ml 19 5558 ( Hambrick Il D’Aveni, 1992) '/,

A % Z 05 T A N2 AT A2 187 A0l 2 TR T — ol 5 55 R 5 4 IR A SR,
5 AN R A T A 35 35 % ( Murphy, 199917 # 28 5K Rl 5K 5 A1), 20121 Teclaw 25,2014 |, 4]
b P BA 4 ZUHE AE AN B £ AT 56 R (IR ) B 45,2016 ) ' BT A5 AL 3 T 45 (8 5E SR A 5k O A1
2012) "0 TAE MR A L o, S T A A R 25 BN 725 45 A A0 M AT AR J 06 2R, 9 T B ) K e
JIF A 5 RN 22 RN 5 45 22 1] B 32249 56 2, TR T 0 0 1 R0 A 95 S8 4 o TP 8 T 5
HPLA) J DR B LA o A R M i ol v, P 8 TN R A S R A O A I AT 0 R B R 199 B LR (Hiebl A0
Li,2020) "0 BUA Y ZRFFEHRIT T G0 0k B0l 25 BN 5 4 0 B BRAT O, HE Il B R 1R 2 S B0
Ak 2 BN B HR ( Visintin 45 ,2017) 20T 41410 B0 AR A A A0 357 T e 2 JE 8 5 T B IR R
Jin 9 7 %25 A ( Carmon 45,2010 ; Neckebrouck %£,2018°") . H | O A X SebF st S A F#R2 I T
WAl 9 — BT B8 HEAT R 09, 36 T AR B AL 7R X — 450 B IR 309 23 BT 5% 16 i ol P 28 TR A 3 7 e L
PR FEAT B M B = o 100 5% 08 Ml A X o 7 300 T W oy 31— AR 42 B #9943 b =
108



AZIGEZE 2001 & %85

SCAT o A58 5 A A S 20 25 £ 5 s e SHEAT A, 0 T T 2 o R ol L 28 BN FRE L A B

2. RERME R ER M W SE 28 A F 3%

H R 5M Aill A B 1% 7R B R SRS % B, R 32 SCAE AR B % 7 A 3 1 S T (B AR e A DR
F,2015° S PLPRER 42,2018 ) o O TR G Ak P RA U i B R, AQFE S N £ 0 T g AR i
g o — AT, S T Lk T 3R A% 4 R R D JE 4 AR D R R, A Sk T4 Y R
SRR ZEHE T2 7E Al 0 S B4 B B 37 _E BB % U T L S ARG 3, R E S W Tl T4
SE UG 14 1% 75 300 199 8l 35 T O FLTE 46 BB B (38 422 A 4 ,2008) ) 53— D5 T, RE BT H &
I AT B AR R B 1 B B A REAT 1 AR B, Lk T ARTE B LS A 4 B
e ) (B MERNR A, 20157 55 72,2016 ) s e Ah , 1 T %0 7 2o A v P S J2 A oR R 8 52 5 BB 3 I
(OFEDE A0 3E B 2B A AE T Ao B DERT e AT M A 3 5B f — AR5 L B wh g (LR 45 ,2018) 7

(L33 ) AL AT A9 28R AN X R B, R 38 207 100 2 58 3 ALy T 5T 33K AT 1A 5% 4 O
AR T4l 3o BRED T, Rl 2 il R 2 SR il o o H A % T R, 8 R o R 2
TS AR — AT LR35 (0 s AT o BLAh , A B F A 22 8] 4 RAG AT o £ o B 1) ) 3=
AT 3 Tl AS b A 154 ) A S A A 4 5 B ) A R 55D ( The Samaritan’s Dilemma ) (£ H
AN JE A2 #2006 s Buchanan , 19752 ) o A2 BF X T~ 4 Y 8 1] ) A AT A 8% £ 1, £ T 8k 2 35 19 R
o Ol o 2 2 11 1 1 o B O TN =8 | LRt | e /O B e O O 4 e
2R 52 i Ml H B A B8 ) £ ( Buchanan ,1975) 2

BRI, £ B £ 7 0 ) 3 ST 4 0 £ 0 0 SR 7 0 AR e B 2, 0 0 TN i 4 L
TG  M1 A2 7R T 7R AR 3ok 26 R R 5 M L (ELRND 28 A O A ok e 1 5 RS IR B 2k . LR, RV
A IO 20 A A7 Al 227 eP B SR B R 25 R HRR R IR, 45 G0 B A HE L T 28 BN 25 4
Al 1) H AR A S [ 9 399 22 ( Giudice 28,2013 ; Poza 25,2004 1) o A F 5 ot % & H b (0 7
B, R A A BE SR BRIl 2 B GG 2 3] 25 5 R 25 IR A

DRI , 553 R PR BT A 7 1) ) 3 SO ) T 520 AR B BIE (L v (39 3 43 ) A4 5 of B, 228 1
NS IR BRI o AEACBR LR T, G0 Aol A T S B 2 7 A1 154 3 43 FAGLAT o BT 49
WP F AR ) LT R AR T R 2 A 5 A R 25 o T E SRR M T P 20 A i e L A e T
JRUS AT e B 1 5 2k 22 B KR, T s 7 TR B 468, IR A TPl 20 B e A A T B s e B TR Al o

3.RBRER S ZIE A B E 5N

ARSI g AR A AR 1), SR SR T AR A B ) e )t S SCAT R 2 o R 2 R L
2PN A B 25, T AT BRSO L 20 N A R R AR . WS, N Tk AR AL R, A FE AT
R TARBEATE B . — O, ARIE A LG, R T A R Al i SR 4 1) T e P fd
ST TR 0 3K T A 0T il 99 M0 5% 3 0 A B (X 4, 2017) T R A T RE R Al AR
B — ol B B R AR 0, 2014) 0 AR AR, SR A B E LA R R A 4y
5 U 0 T SR TSR ST ) G 5 AT S (P2 AR R 52 45 96 ,2020) 7 0 59— 7 T, AR 2E AT ml A4 ik
3 7 70 A4 5 B D A 5 A B A AR B0 4 Il B R R P BSR — R LR, S A b B B A R A
T ARG Aoll (VR A0 B KT, 2011) 00 (ER7E e R 0, g T {6 A5 i ol P R S A ) A B
G 3 SOR I o — X Al 5 76 B9 A T HE AT 00 10 19 80 A0 45 B, B O — AR 4K A o 45 B 5
£ LU T IR AR SR i 1 3 E A O (BRI A%, 2015) P 0 o — R S kAT
SR A PR IR ) R s S S 2 T R T B AR AR AT B Sk S (T

O B H A AR T LS P B AROR S G/ — 5 R R ST I At/ A T RE SR R A T SR IR AT, DLE A
IR HLAHCE 2 1 B
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2016) " o HBXHE T Ak 090 4515 BB 9F HLA sl Bl 2 BN 15 B A & 22 [ i o

o P 28 FHA R 5 T 5, 3o A R 6 8 J 3 o P 0] 24 A 10 e 455 3 B Ok A — AR 4k AT
J5 R 2 R R L 2 B S A TR RSB UL . ORI P A S R R
(1 T AR BT A A O Tl 2 VEE 1 kAR ( Hiebl T Li, 2020) 7' 6% B A (10l S04 o8 45 A ] 1 Tl i
PideBUT W TR EIACHE LAAL , UL 2 B & 45 5 R 2 0 35 ¥ I 4 R 1 0 42 2k MR & I8 75
T ik AR I AL S O R R R R ok S R AR, R 2 BN 4 T R 4 % F A
W, Bk B SR M A T B Al AT N AT RE 2 R O 2k T 52 52 ik 4% ( Semadeni %5 ,2008) P!
BRI S i Ml 85 T W R T o A T 7 2 T 2 B B R R — Rk S, S A
P LB T G E AR BORE S  ZE B AR AT 3 77 7 0 A BN B 0 1 L 7 T
(T3 b, 2 BB T 5 M (B e T A 25 9 2 M SR T 3 2 B, R L 4 A 6 T A i
PR T A2 A BB B 7R 2 B T 3 b A 78 2%, MUTIT 2 25 2 Ok IO A (Fama, 1980) 727

I HL, BARPEAT 5010 LAY IS, T BN R, A0 30 15 W 25 6 45 0 sl 5% R0 i - R
Tk BT BB 45 R (M B8 A5 (E A AR B, 86 N BT 2 I 45 135 B o 1) R A1
T W 451 JE O ik 0 0 6 BEL 5 2 1 A5 0CHE 9 (AR 45 40, 2012) ) ) 5 LA 280 A4 45 B8 J 0 O L
B E A7 5 R B RTE K R B 20 2 R (77 A B TR IR, 3 S50 SR Al ol T i (X 1k
FRIFEEHE 20190 IR AR A 201570 ) | A i 8t XURS: 34 10 ( Francis 25 ,2016) 7 3052 15 3 &1 A 45 71
B 5 S AT o M B JSUSE A 1) eIt DR , B0M B OB Al 1y T 5 8 2 78 i, P ECHL B L
VSR TR GR A% ,2015) 77 3R IO 2 M B 8 A 70 A C a9 A= 8 HUR B i 45

Y, MY 28 B 45 1S N AR U R R, AR UG HE A ol 3 R P9 T kR
N R B 334 5 T A TP 65 B 5 A5 1 L4 A0 43T A5 Al B A ST . — ST L 4
olb P TR LA e 5 R 5 B B BR AT 45 45 1 ple s (Edward Al Hadlock,2003) 7, 5 R S Al R
7], G A% THHL ] 2 5 12040 S 106, 25 A7 T A, 0 LI 20 BN 25 80 , 6 ok A B 0 5 T BL AR
0 T H A Al (B AE SR ARG ,2012) VT T Hh T S B R A6 T A I % 5 B N R R
I 52 18 W 77 A 7 ) A B 45 TR R, Al 2 % G206 5% T Ak 506 B3 T 1R A7 IX I %) 1, 5006 B T3 o o
75 5 1% 51 THHLSx FH 4F 19 357 T 157 38 ( Verbeke il Kano,2012) "' 335 2, 15 4 b 9 3 119 % 4%
BURI R 52 R T F B 3E o BV — AR B3 35 36 1 I 95 R 1 S J2 BB 22 10 5 B ( 28 7 5 4
2015) % HCAEACBE MY STAR T AT SR AT LA A5 B i b v g O AT 3K e L 2 BN B AR
ST T HPMD 2 BN 5 A X £ ol e 5 4 4 U T SR K B G 4 SUK  (Verbeke Fil Kano,
2012) 110 B 2 £ B A R 10 78 A5 HEHE L 2 I 20 BN A XE LASE S B SO RE S A S e R
PR3 415 ) S B AL A3 , M R R MG Rt g

F HAY  JEA Bl 2 R S AR OB AR R R A TR 2 R — Al Sk i,
HEA—EREER . Y5 & R BRIE R, L E R R H S A EH LB SRR
— FA XU, R Ay B S AR A i AR A A LA ST T A R R A 308 T R 2 B A T R (BR R
2015) 1. I HoAR SR AR b0 R 1 4 (6 T 2R T R A O A BRBE T IR U A JE g IH
B AN B0 R 1), %o A B 420 B 8 A T 5, 50 1 £ 405 3 S i R 4 0K LA TR % T
2 ) R AT o BRI 6k T S P 28 B R 5 T 5, R ol AR A A 5 422 TR A 39 m JEC I A4 97
AR SV 3 [ T RE 23 0 68 A ] 6 0 B TR

BRI MG , AR SCIA Ry G5 A b A A2 7 0 ] g — 36 ) (45 7T REATTE 7 TR 200, 950 5 T 28 B 5 45
B35 AB0T2 R T 1 O BB R R T e 3 8 T G il o ELMARTIT 75, AR SC A — A% B 53 78 S0 Al
e Wi S B2 AR IR AR S A T B HE A TACPRAE RN . DRI, A SCHR 4 F i3

H, 2 G0 A Ml AP B % 7 S0 S5 B 420 T 2 45 T P o0 394
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4. £l B3 B2 MR S SR

GG AR M A A 7RIS A — PR 422 BIE () — S ) A4 5 g 77 7 157 55 P 20 TN 86 A 10 M) 25 1) 7T o, T
Al PR B A R R TE R0 B AT AL T B S k) R R 4 5 45 , B S M P 22 B A 1) 2 B
et Horh # g o S VAR THRIIE SCZH SR B AOFEAE S A AE AL TA BRI B AT IR —

Sy G T F AR EATEA G N ERAEI, 54 Rl s Al 28 4 M H A FEL %
B Z2 B I 2R, X0 2 RS 45 5 S T ) S L Sy S 5 AR L B S R T
230 STV RN R L A T S L T AT M o A A (e e AR 20141 R E AR R BE A
A5,20110Y ) O BUA DR ST AL AE TR A B 22 A R Sy AT T OB R A €, O ELCE A
YU I HLAR R s 8L, T D ke 38 8 2k 3R 3 T M 45 B B 1 T B ( F BR 4,2006)

it <7 S W AT LA A HR A A R TR N B R B R B . R AR S T S I A 4
BN I MR B T, KRR B0 T ik 7 S R £ A, (HR Y Al SR e g s
AT AT RE A R B AN T B BE LU B R NI AR O B 25 (R4 ,2011) L [l i T gl
RE 1 0 ST A ST T S — R A RE S B R RS B E B AT N IRE ) M E R R B E AR
SR 3t 22 P i My S5 4 A S0 T A SR 11 KU (2 22 R, 201410 B SR R % 4536 ,200614)
DRI, 76 A B A AR U 1], 187 % — 86 £ AR AT Sy 45 S0 19 T B 56 W) 2 ) 5% 00 1 ¥ 7 XU, Ik, At ] 38 A5 T g
SR HU 3 B (1) R B ST 3

KW A & T VR e 2 T B P4 0 5K e 306 A S 3B S 2 7 1 A 6 4% 90 1 At 1) 25 A4
S DA A 25 K AE — s R b 32 B L R R R RS TR EE . T 4ERR L R R
M P Bl B 17 R 25 A TR, 80 A7 o A5 R N0 100 M 65 B 0 SIZ B4 £ T R LA TR o ) S 8 2
Ao PRI, AR SCAR Hh A B

HL < 0 37 5 S LA B 5 0 1055 PR % A% R I 30 0 P 28 B 25 8 e L0 )

TE 24 ) B2 45 4 R8T 10— ZR 50 3 i T XAk Fy B, HEOR 4 DR S A AR A g 60 25 5 T i A
SRR B B AT R A G Ml 96 1 Ml 20 7 A B I Gl Ak 5 R RE Ak (4R A4, 2018)
U GRMR A ll A JaE 7 5 3 1A P R LA 2 A0 I xR R o ik 2 A B S HL AR L Al
P K 3 28 5 ke S R AR 0 1 0 MR R 5% R MR (R AL 7245 ,2007) ) EARBR AL AR I ] , 4 Al e 2
SE 3 19 1 30 URI I , 4ol 20 785 b 5% REAR 1l B8R B ok, — ROBR % o AR 7 (0l B A7 g e L 7
BBl AR WM o AR, 24 A A 52 35 10 1E 2L SV RE I, 500 4l 7 AR R B b 3 T 4 41
135 L DU A B 3k 2 A D) o P S R 0 T G 9 R i A PR T ke (2 4 45 ,2018) 1)l AR
P2 7R W) 1) 2 5 DR AT SR 5 S ek 1 0 ke SHE ML AR 0 AT 482, 0 B M 255 R g o DRl % 1) 47 36
T BRI PN I R 0 A% SR e P A U DR AL AR T B2 45 9 J LR BN

G A Ml X HPL MY 28 LA T R 4L D AR R — 3 40 4 UL F Aol 1 3R 20 L1 18 9 R 52 3 ( Schulze 45
2003) 1, 24 1E S L B R S8 3 I s b 9 ke SR AL AR e 2 7 R B R0 X L o HP M 0 3
NG BOAT AT A S5 W, 1k B T X A IR A A DR 2 il Bk = 5 36 10 1E R 4141
S I, R Al FE AT b T 5 2204 B A T A I B, Pl 28 A 2 A A Al o L 3R 5 L AR
Y B RCRI e SR (25 47 ,2003) 170 HORE LS T IE U ZH LA BOR4E 4 B O RS o IR IR
ol 28 BN o 5t AR AR I 2K ) 36 B A 80 B X A R i v 4 b 5 B RO A 24 R Al Bk
Z Bh A B SR ALARI I, £l 255 W A KUK K8 ( Patel I Cooper,2014) ™) ZE U BE T, Bl
SIS T A O E T R SRR BT A T R S

PRI, 224 5% 1 A b P 30 30 B /K - v Bt B L 5 38 0 34 LA, Al P R 2 A R 2 i e
SRR WL, S AE A B A% R i A8 rp R A AT S 43 32 30 W AL 00 A2 L L £ 39 4 % R 4% 7 A
5, I Hh T 3 T g B i ple S AL £l 4 T LS G AN 7 U i R 0 S A
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IR AR T 2 B e AT BETERE AR . PRI AR SCHR R AT iR
H 2 1E 3CZH R 2 1) 55 A P A2 7 IR 309 0 i ol P M 228 BN v A7 AT 1)
Li B ARSCHI B FEREZR AN IAT 1 BT 7R

i L)
MR + x > Tl 20 B0 A R
ELUE

1 HRIER
BERRR U - AR R

—. WFsEBtit

1. iR &

A3 A B TR AL IR 5, 5% LLAE Y (Anderson il Reeb,2003) ) M I i1 T 45
FURIZ B IR &, 5T DL AR MR e REA : DAl A 45— K JBEAR 9 e 4 o) A B — P i
A RN ZA E IR @SB il BT 1E 0 A 5% DL b 45 IR0y sl 4 A 6 5 w8 S5

AL 2010—2017 A= A 8F 58 X 8], 2R FH LA 25 58 0k ff a2 58 : O L CSMAR ™ H [1 )8 Bl A
FRCH P 0 GEMEA  BCH P o 30 i ol i A 225 785 135 L R0 M2 135 JE A G 580 5 ) K ol 60 9 5 2
35 W7 457 2 3R AR5 B2 A8 3 B s O Bk 2 A 50 3t [ £ ) WERR 42 DL e ST a ST = [y B A% 5
@R T 58 B B AL 7R I A I REAS o AR 1 3R A B, A SCHb I 4E T 2010—2017 4 1441 % I
T Z A A R R A , 64115 6620 A WL

2LLBEN

(1) Bl e is i O 2 TN B R (Le) o 2 I8 LIFEBFSE (Rogan , 2014 ) 207 b 25 487 B HHL 4 47
Jr 3, A SRR GO v A R LR A R T 2 A R A R IR 0, ELM G ORI S I T 8
5 R Al 5 15 5L v 1 R DR R 23 S B R 11 258 (oK e Rt ,2009) B DB R @4 A
JECER, 72 o) RS B s AR R 2 s DRI, 38 B W 48 3 BE 5% 0 %5, SR R R B 5 O fidt B I
DR, A48 Ze it s @7 R ALZE M A8 Ak s DW 52 @ TAR AL 8l ; O I ; 5 3 3G B A5 4 D il L, 2
% B A BFST (Choi 45 ,2014) ™ IR T w5 4 B B BRI 0L, ) ~ A0, T piy F 5 A5 AR AR AT 39935 A
A N5 PRI 265 15 2 A T MM A U 5 4 T 5 R A D TR S AR AN A G, DR I I D ~ @D, i B8 Jit A
@, BVFEIRREAS o dR i AR A Ml AR AR B B 1 R R E R AR R A 4 S R
EUEA VAT ICHED , Se i B REA Al 45 47 T IR Al 0006 8 65 B0 8 5 24 4 B Le A

(2) fip B AR 4t AR PR AL R I ] ( Sec) o A< SCIA g 1R 1 7 sk P A 335 1R B 1 7 42 2 AR B 1 7 52
Ko B2 DMERTTE , A SCK AR BB AR £l T 86 3 A BRAL 7R T 0 bR 35, B AR B B 3k A
Al AT W S P N 25,2015 ) T R A ol 3 A R O B K B AL TR T Ik B —
AR TR R Al 7 K — I A AR SR A T AR BRAE AR T o T 2 R S R 5 FEAT K R H—
RGBS FAE A 4R A T W e UL I, 500 ol 5 B T AR B A5 7R, Al S P AL T AR B A% K 3
TREFEIFAHT AR (R FMEHA,2018) 0 B I, A% SO0 G0 A b e AR B A% 75 S0 1] 14 7
BRI B 58 B R A5 7R 1 Ak BE A, B, AR S K 9 A — R FE7E Al 34T 9
S ARL IR O A M R AR 5 LU, 4 AR SO BB (Al BB A T4 LB | L % 0 25 1 R )
E A Ml AT S 25 5 LA DL R A £ T s i A AR B A AR WA 1, — PR R A 4 1 3 5 L
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YULR Ay ¥ A 3 AR B e R 00, A 0.

(3) PR AL . OB S S B (1d) . 2% A BFSE (284 % R, 2014) 00 DU <7 4 95 A
B T 2 R B (91 e A o S R b, T DA FOR R i sr k . @IE 414U (Fos)
Al P8 S7 B 2 5 s S BGHEAT 7 o DAFE 6 Tl 1F 3 4 4050 32 A B 45 4 25 Y BF 5 £ LA
Dl S TS, S AR S o o T U A S vl EL LR A1 43 BT (AR AL ZE 45,2007 5 25 3
45,2008 70 ) TR IRy 1T T B0 S TR AR S SE Ao AR SCAY B b R A OE
AL U B AT HE— 25 B A0 A L DS £ 3 B A ST 19 & ol AL E SR AR AT A i . Bl
F %l 2 5y 2B AN BUR B T BT A W R A B A BT, o S R ) ME T b
AFAERSTALREZMENTR S, BREKREH 3 ~5 K8 F 4 M 0K, I H 50—
SE LA 1 0k ST HE B Al T DU 7 T R RS B B AT TR A R4
G ERRIRRER L T R 2, B, &2 G S Bsr A F T a0 T 35 2 i P IURE 3 i i
S ST AL I ELAE M) TN X R A WA R T R Al R B Gl Ak S
JE AL, X 7E— B R BB T 5% Al 1F 2R3 B S S AR

(4) FthlAp it o MR BUA BFSE, A SCHE I 7 LA R A8 i T S K AR IS (Age) WEBI(Gen) KIK T A
FL(Fo) # K HAE CEO(Dua) Al HUBE ( Size) A Ml 4F # ( Fage) (%87 I 45 % (Roa) | ¥ 7 11 f5%
K (Dar) 3B a5 2 (Eps) FUBALER LB (Cr) o Rea , AS ST T 4R MAT AL, 3F 8 4% 1% K F
X 3 A AT 4R R AL TR

AR AR LN 1R

* 1 FETEWNE X
TEXA T E 4K TEH/T 2R E
WHABLTE | BLEEATEER | Lo |FRXEGEHERAKEEHE L AL
BELE | REEAHE Sec | ZREEEFF LFXAREFRAMMENL 1, M A0
S At # ] ‘ 1d BrEEABEEELSLAHLA
ERULHE Fos | LW AARINEELTELLERLHE
FTEKFHR Age | BEFEREEEEKEGHEF R
FEKER Gen | BEEKYFUH,RMENL 1, EMHO
F R B A Fo | Stirs ) AFH RAH B (%)
ZB A — Dua | #FEKFHECEOHBME Y 1,FMH0
A I HHE Size | 4K B K FEECH KA
B 4 I 4 Fage | %45 4 {3 = b Ak JK L B By 4F £
Tl g & Roa | #1085 F 3 % = K By b %
TR & Dar | ffR B G V- & By &
= i Eps B AL 5 R AR Ay b
AR A 3 b ) Cr RERBE AL R LB E
£ 1 Year | S EWNLTE
AT Ind TEEMNEE

YRR 11 % 50
DU . SRS, R 5 B

1. R S it
B AR IR PG AN R 2 s o REAS AR S A R ILEL R O 33, 11 %, S0 A b T i B
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2 R AR R 0 R R A o PR W
26 AR B PRI 203 0 B B 60 36.75% L %112 B Or AV SO 3. 92, 457
L 5 b (RO SRR AR R EAS M

SFIALI G 52. 80% , KR AR L 1%

%2 FEHRELITER

T & ¥ {H F L 3 I = & /ME &AM
Le 0.3311 0. 2000 0.4910 0. 0000 9. 0000
Sec 0. 5280 1. 0000 0.4993 0. 0000 1. 0000

Id 0.3675 0.3333 0. 0537 0. 0000 0. 6667
Fos 3.9246 4. 0000 0.4282 0. 0000 7. 0000
Gen 0. 9381 1. 0000 0.2411 0. 0000 1. 0000
Age 49. 6368 50. 0000 8. 2582 26. 0000 83. 0000
Fo 40. 2291 39. 2800 16. 0893 1. 1700 89. 9898
Dua 0. 3863 0. 0000 0. 4869 0. 0000 1. 0000
Size 21.5770 21. 4546 1.0136 17. 0487 26.2371
Fage 13. 9689 14. 0000 5.5612 1. 0000 41. 0000
Roa 0. 0661 0. 0633 0. 0570 -0.3926 0.2708
Dar 0.3593 0.3336 0.2054 0. 0438 1. 6060
Eps 0. 4385 0. 3551 0. 5624 -21. 8600 8. 0900

Cr 0.2733 0. 1350 0.4517 0.0019 10. 3195

BORLR IR - AF 5 4
SRR &S RN Z 3 FroR o Al ARl BT 0ot 55 Il 28 BN A UL SR I 28 IR AT O
17T S 2 R AR I G T A AL B A i 3 R A RS i 4 MR 2 RN R A R PG R I 3 TR O

*3 TELTEZHWAXRAK

g Le Sec Id Fos Gen Age Fo

Le 1

Sec -0.0059 1

Id -0.0176 | -0.2003 " 1

Fos 0.0176 0.0362°" | -0.0440"" 1

Gen -0.0112 | -0.0387"| -0.0155 0.0172 1

Age ~0.0298" | 0.2989"" | —0.0840" | 0.0373"" | 0.0461 " 1

Fo ~0.0551"" | -0.0133 | 0.1269"" -0.0008 | —0.0508" | 0.0127 1

Dua -0.0024 | —0.1348 | 0.1267° | -0.0407 " | 0.0302° | —0.1484" | 0.1133""
Size -0.0067 | 0.0695 | -0.04127" | 0.1117"" 0.0016 -0.0352°" | -0.1054""
Fage 0.0710°" | 0.0758"" -0.0061 | 0.0659"" 0.01 0.0675" | -0.1371""
Roa -0.1281°" | -0.001 0. 0088 0.0102 -0.0171 | 0.0406 " 0. 1873 "
Dar 0.0600 " | 0.0494 | -0.0393"" | 0.0634"" 0.0113 -0.1066"" | -0.1596""
Eps ~0.1234™ | -0.0202" 0.0157 0.0013 -0.0158 | 0.0535"" 0. 1855 "

Cr 0. 0004 0.0922° | —0.0448 " | 0.0523"" 0.0121 -0.0185 ~0.0904 "
T g Dua Size Fage Roa Dar Eps Cr

Dua 1

Size -0.1210"" 1
Fage ~0.0439" | 0.1483"" 1

Roa -0.0115 -0.0009 | —0.0645"" 1
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AZ BB 2E 2021 & %8 1
4k
% B Dua Size Fage Roa Dar Eps cr
Dar ~0.0996 " | 0.3885°" | 0.1403"" | -0.2228"" 1
Eps 0.0154 | 0.0824 | —0.0771"" | 0.6319™ | —0.1740°" 1
Cr 10,0820 | 0.4765° | 0.1058" | —0.2273°| 0.6391° | —0.2357°" 1

T p<0.1;7 p<0.05; " p<0.001, T

PR A

2. ARHER

[HHZERANER 4 iR o Horb AR (1) S AU A il 7242 5 i) BE v [l B AR RS R0 (2) 7R AL (1) Bk
fils F AR &R B) 28 5, 25 5 R, Al it AR BRAZ AR X Il 22 1A v 78 o TR LL 9 1L % 1F
S (p <0.05) MR H, 193 3 HF . AL (3) FEEAY (4) 43 Fr 4l B L) 5 A B A% 7K 8 22 18] 1 4
TR o Forp A (3) S5 R W], b 37 H = L AR A% R 5 R 28 3N v A T L 10 O &R
A8 E R IEAER (p <0.01) fR¥ H, #4234, BEAL(4) 25 /R BT, 1E X U B2 XA PR %
R B 22 BN v 4 T MR L ) 1 O JR A 3 1 B el 9 VR (p < 0. 10) L i3 H, B S0HF

A SO BB AT 1 AR A 56, DA AR AF S5 = 45 10 TR WU (Lel ) 7 5 S8 0 A Ml O 28 3
NFEENA TR SRR 4 fEBL(5) ~ BRI (7)), SRR T v g 5 5t ml e 245 51—
B, A AMBRAL ARG, ZHE AP B 28 BN e 48 T UK R o 12 2 19 m (p < 0. 01) i 2 7 3
FLH BRI N (p < 0. 01) FIE AL BN B2 7Y 5E 3% (p < 0. 05 ) K 22 fift ix — ¥ B, i B A SC A0 BIF 5 45 2R
HAT Beom m e A 1 o

* 4 Rk VRV EEAGERREAPHER
. (1) (2) (3) (4) (5) (6) (7)
e
Le Le Le Le Lel Lel Lel
g 0.1682 ™ 0.5630 " 0.5149 0.8194 " 2.3958 " 2.4922 "
Sec
(0.0666) | (0.1492) | (0.1891) | (0.2973) | (0.6655) | (0.8436)
—1.1241° —4.5404 "
Id x Sec
(0.3645) (1.6255)
1 0.2637 0. 5096
(0.3052) (1.3614)
-0.0911" -0.4395™
Fos x Sec
(0. 0466) (0.2078)
0.0652" 0.3083 "
Fos
(0.0361) (0.1610)
0.2618 0. 1658 0. 1001 -0.0834 - 3.6887 -3.7086 - 4. 8755
LR &l
(0.7094) | (0.7101) | (0.7192) | (0.7210) | (3.1673) | (3.2077) | (3.2160)
BH T E Yes Yes Yes Yes Yes Yes Yes
AT b Fn 1 B RN Yes Yes Yes Yes Yes Yes Yes
R? 0.0524 0. 0536 0.0571 0.0543 0. 0508 0. 0546 0.0517
N 6620 6620 6620 6620 6620 6620 6620
EAS AN i, TR

YRR U« R 2
3.PSM-DID faf {5
O A 158 T 72k P 4 O 22 19 T L, AR SOR FOBUER 22 4 [l AR R b 47 o — 28 o M o AR SCHE AR
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AR 53 by b PR LI AF 6] e A 2o AR e R ) RS B2 ORI 4 18] o & AR 3 B A% 7)1 1 — X — i
AT AR VT AL %, X AEAS HEAT PSMUE I, O ik 19 24 A A A olb 47 I Aol RS 7 i 4 o3 L B 98 7 1
fot AR B AT RE— 2, RURR A B A% AR 300 i Ja 2805 Al R 28 PN g A8 e L R 22 57

Hovp, AR BR A R AT J5 DL AR A D48 P2 S R AR D pn s, AR AT 0, A
Ja kg Vo JE AR AP AL AR > A PR AL AR T 32 B IOR S 36 N AR B . T L, A S 2 Ak P
21 Sy WL AF- 18] e A= A BR A% 7R B8 Aol ( Treat = 1) AR K AR AP AR AR ) Al ( Treat = 0) , Az il fife e 78
Treat x Post (fUFRAL R x ARUBRE R AT ) o $Jm 20 501 %k AR 05 e A e I L S R AR S0 e A e LR
PEAT VAT SRR S B o Mo B (8) ~ B (10) 45 SRR T, Al it AP R S, K
iAol H L 2 BN g A e A B 81 A 2 SN (p < 0..05) it it 57 2 = L il Ay 38 (p < 0. 01) Ak 504l
U BERY 5835 (p < 0. 10) W2 e ix — A A W AR H BB (11) ~ BRI (13) Ay 45 R 5 — 3,
1, PSM-DID [a] Y5 45 2R 5 A< SCHY R 50 L2 It el U 25 2R B — 5

*5 #t — & 2 #7 . PSM-DID 4 %6
) (8) (9) (10) (11) (12) (13)
RE
Le Le Le Lel Lel Lel
s 0.1919 ™ 0. 6406 " 0.5167 " 1.1884 " 2.9659 " 2.7109 ™"
ec
(0. 0846) (0.1609) (0.2087) (0.3903) (0.7419) (0.9621)
-1.2591 " —-5.0095 "
Id x Sec
(0.3763) (1.7356)
0.1701 0.1782
Id
(0.2996) (1.3818)
-0.0842" -0.3950"
Fos x Sec
(0.0497) (0.2291)
0. 0690 " 0.3139"
Fos
(0.0355) (0. 1635)
0. 8139 0.8112 0.5678 -1.1287 -0.9117 -2.2517
& R
(0.7304) (0.7384) (0.7407) (3.3679) (3.4057) (3.4155)
BH T E Yes Yes Yes Yes Yes Yes
A7 0k Fn £ B RN Yes Yes Yes Yes Yes Yes
R? 0. 0625 0. 0675 0. 0634 0. 0564 0.0610 0.0573
N 5664 5664 5664 5664 5664 5664

GO R A 4% Al

4. #E—H oM HRRE

15 BE 73 M b, AR SO R AUBR AL AR I ], S0 S 17 LA 45 BIE A0 950 20 G B AT Oy, U AR B AE &
51 BUA M BRIV R AR ASFIZ MR, DL B —AC AR AT K 51 MRl 28 3N g 4 X0 5 T AL 1 R £l 1)
AN IR DR I R IR A b 44 T T B 7™ 06 %) MR 22 BN v 4 I 2R R ) A, AR AR I ST Y S TR 45 SR IE 5K
T Z AR AR AR, 1 T AC3E R M 32 AT o T Bl 28 PO o 4 S A R S 35
(R I8 5 B Bk — 25 A 58 D 28 BN v 4 e U 75 o X S PIL ) 5 2

() BRI, FEFIS AN, RN T ik AR B g S ar T A R, o & E
HEAT AL A8 7 LGRS EAT R ML ST RS , X — b B0 3R BEAE R WOR B 2 AN FRUE 19, I HRE
FIEA RS T AR AT PR A T B SR %, BR 28 BN e A8 LA [ R 49 . 2R
FEMGAR M A% 5 BRAT Ay 1 18 2 TPl 228 BN v 4 T TR Y o 2 I R R IR 4 SR A s = TR A
FUBR AL AR I 22 BT HEAT 00 16) 2 AR A8 B, 9 L 24 S0 Al 00 1) 22 A0 A BRI, IR 2 LN o A
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AT ke 2 48

R TR LL 3T, 5 LAEOFSE , AR SCRYE = I AE A (LA MERIR 45 ,2015) 7 Ay b of A
Al (9 RTE VR AT D, RIVG 1) AR BRAT O 2 (AR, U5 T SRR Aol A R R s A o 4 B
AR o AR SCHE RS AR M AR PR AL R Z BT 2 05 R AR b 2 AR B A S MR AT TR
K5, 25 I8 3 B A A O AR R B A 1, DRI 3 Ry T — A G B DR fEL 9 A R PR AR 1 B
Vol (L Y A8 B A o AR A A BT T R AR A R I — A R R A 0 9% U0 v A Y
(8 o TARBR AL ARG — 4R G PAR I, 3 55 A4S SCHY IS — 2, Aolk E AARBR 2 AR 300 i 9 60 16] 232 AR A
AT oA i T ARER AL R, GRS S — AR G A 42 B A7

FOUR A SCHEAT ML BEAT G0 20 F5 FEAS T J8 ™ T AR B (0™ WAV 8 35 T ATk 3 ) A i 2
A H” (B A A AR TAT W M) DT REAT 70 b o 5 R 3 B 2 0 4 ™ S S R Rt P B A 11 2k
WA SO A LA b — AR B 7 D o A B s BEAT o A IDE SR NS 6 RO (14) FIKERY (15) o
LRI 5 Aol o AR IR JRE w8 T ATl B (RN, AR e 7R 30 1) ol 2 BN v 4 e L L R (1 [l 1 R
BORFONIE (p <0.01) 171 25 Al 282 2 A5 B BEAR T A7 Mk 5 (L, A B 1 70 3 1) Pl 22 B0 o 4
HURE A B [0 R O 2 o U S S Al A B 22 9 8 AR A8 BT O, B AR SR B A 4 T
B 22 F 0l B2 BN, G0 Al Bl 28 N o A5 70 A B A5 7 I S0 MR LG 50R7 32 71, D 22 A
BN R o

BEAh A BAE S 8 23, o T 0 AR RE ) BUBE , A R A% B AT RE 5 B0 Bk SR i 2 A T
DR BB, —AHEAJG JUAR AR B A e AT B AURS: , BIAE S8 o —AXHE & 1 B il 457, JLAE
AR AL ARG TE 1, A AN A 2l (8 KUBS: , T A [ S0 i 4, Rl 28 BN v A R 20 B A HR
13724 SR A= E F Bk AR (Hiebl A1 Li,2020) 1 PRI Rl 28 3N R A o AT O 23 0, PR Ot , 5 2
Bk Je 1 AR A G A BB A7 TR B ST i XU

N T BRI — WA AR SCIR T T A oll i AR AL 7R R R B 1 & T Bk 25 B8 B B 3%
BN R R A AR HE AR R, TR 350 D AR A S — 49 Tobin’Q fEL . — AU AJG PI4E Y Tobin’Q
(LA AR AT = 4F 9 Tobin®Q {ELfy it A b R SR 1Y BE A 2 BL, I DA ARl 2 15 i AACPR AL 7K 8 A
AR AT [ 2B, 25 R AR 6 YRR (16) ~ BRI (18) o Z5 R KB AUBr R 5 J5 —4F Tobin’Q
(LR AR I R 25 R 8 3, (RO AR O B, AR B A5 7K 0 5 J5 PIAF (p <0.05) )i =4F (p <0.01) 1
Tobin’Q i ¥ [1] A 45 R 349 2. 35 O 97, 9 HL AR K04 W (EZ AR 3 R0 31X 5 AR S BEE — B, Ak E AR
Pl R Z 5 AR 1 T 5 R B2 2 BT B R 3

(2) ARRE ST B THHLEN o A SCIA A, A3 —AUAE B AL L 114 D 452 i) Bl 22 BN 0 4 A3
KA R Z — o BV AR R BEUE WL BE S F0a ik v (B2 T AC3E 0 I 2% , JLATH IR mT LAARAS G
HAGL, HR D 22 BN o A 0 LLSEAR BE 059 AR, 10K 5 DR B 22 BN @ 48 ) AN OF [ AR L 418 UK
o P, A ZRTHE T T ACUBE ARG, B 22 BN o A8 $HAT S B L A8 LR TR IR

9T BAEIX — WL, 2 P [ G Al AR R — ARG A R AT S R AR SO T Al
AACFRAL AR5 AR 0 53 AT CEO B FE R 2 B [ o A SCRUAR 2 75 i AR BR AL 30 A
AR, LAAR SR CEO i U148 it (Neeo, 77 CEO HRAV Hhy AR 2 A 5% #HAE IR A o 1, 75 0] 2 0) ik
A IR 34T, 2% 58 3 Al 9ol 51 3R BRAT O 22 B M SR Aol o O 22 BN B B 0 K e 9 HL B 22 3
N AL CEO J& T HE AL 8, PR B8 77 M 4 5 587 R B0 4 B0 i 50 A0 9 (T A i L 1) 45 7
AT R — AL SR Logit [l IR BEATAG B0, 5 2R AN 6 AURETL (19) o LRI, M4k A
Pr RIS, AR IE CEO [ 1811 R R 5 N 61 (p <0.01) ARBR LRI 5 4R WK 57 FHAT CEO A 1
FRIGR AR SR AR AR T ACPR AL AR IS, Bl 28 BN i3 A 3R G B B, ) LK R e o

(3) HEBRH A AL AR BEDL ] o A ST AP A& R I 3, ol T 5 3 68 1 #9 i 4EL A0 988 70 il 3
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110, BB 22 N A B A 45 32 00, BRIl 22 BN v A8 0 400 o B0 22 - B R e PR R 22
MR R G RR R n o (HIXad m] B il T AP AL AR ARSI — AT 85 3 S AT ORI BE 1Y
Bt B I A AN 2 O e A AR P RERE IR A LRI . A T DR IX — T RE Y AR
TR, A SO 56 A oMb 3 AR B A% AR 30 T G300 e 4 T L LE 3 (50 v A T U0 s A N 1L
B, Le3) AR 23N, [l A S5 RN 6 MRETY (20) o &5 SRFW], 5 4ol itk AUBR ARG , KK
R L 91 [ VA AR RO A S, DA P A R 0 - G0 e A T R L 091 I S A SR O AR IR T AR
%X — T AE R AR AR o

* 6 #H—F oM ANF R R

(14) (15) (16) (17) (8) (19) (20)
. S o Tobin-q Tobin-q Tg%q * Rk %%g%

(F—%) | (FAEHF) | (F=#H) CEO #

Le Le EM1 EM2 EM3 Neeo Le3

e 0.4480 ™ | 0.0602 -0.1751 | -0.8066 | —1.7360 | —0.3608 | 0.0077
(0.1370) | (0.1642) | (0.2779) | (0.3403) | (0.4662) | (0.0842) | (0.0133)
o 2 0. 9907 2.0456" | 30.9115"" | 25. 6664 " | 20.8536 " | 7.3789™" | -0.1722
(1.0433) | (1.1288) | (2.6489) | (2.7862) | (3.4067) | (1.4706) | (0.1422)

BEHEE Yes Yes Yes Yes Yes Yes Yes

7 AndE 4 B % R Yes Yes Yes Yes Yes Yes Yes
R’ 0. 0669 0. 0762 0.3025 0.3217 0.3334 — 0. 0348

N 2939 1612 5157 4046 3148 5294 6620

VKL 4 40
. ER SRR

1L.#R&EL

GRS Ml T ) P A2 b U ok — T ARSS AR BE, Ay S B S A A R SR ] DG 3 Y B ST B, A S
R GG AR M AR B A AR 9 18] A2 3E Sy — A I 1 — S R A7 S P BB AA R I SRR ) . A SC DL — A2
T 95 A AR 5 PR )2 A b A G0 A M 2 A5 AR PR AL AR I, 455 2010—2017 4EH [E A i b
GNP R 28 3N 8 A TR W B NS SE R AT Syt & R 5 A B A% 7K I 39 5 76 A ol 2 15 77 7E
HROD 28 BN o 48 N AT T A I R By Tl 8, AR SR R T Aol 1E 36 B B2 & 48 i B VR T2 T RB 22
i R LA T A T 7 A B B W RO, o AR SC R BELSIRANE -

G, A SCR BG4 M 2 AR A% AR I I 5, 80 A oMb T I 1) e 8 N AT R T A o ), B
TR BN GG A b 1 AAR B A% AR 0 1) S5, R 28 BN v 45 e L B 9 4 o TPl 4 PN P 1 AN A
T AR YE B OB g AT R A R Y R A T SR BT AE BRI £ A2 4 o I
AR WOl AR PEAF, O 28 BN & 8 T RE 2 b 96 50 B s gt o Rt , |y T ACBE At 32 S BUi 4oll
J M 22 % ) g 4 458 2 AP 28 A T 23 6] 9 5 1, Il 28 BN 356 458 2 O 4 oMl 19 W] RBP4 15

FLUR AR SCHE— 25 43 Bt e B, A1 oMb 17 16 8% o) 8 Ry 1 00 0 % At R A M Bl 22 3 N A 3 2R
[i) R ) Tl E AL, SR A 7 3 = L 49 R T X2 A TR A A 5 R A M N R Y 3 L 0
WEB B o AEAC PR AL AR BT E] TR — 26 A2 3E R AT Dy 7 Sk 1) R BB 52 1) 2 ) St 280 1 Vs A JXUIRS: B, 2 57
HEEE A AT RE R R B (1 M ST 3, Tk RN I T BE S BT A L B A AT Ol . SCUESE R R
E vl S D I A LT A RS NS R = 2 R D0 (S T =W S ) R R R ]
R RS G AR M ST A Ml 288 RS B Lk A 5 i BE AL o TR A PR AL R IR, 4 5 R Al B AT 58
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AZIGEZE 2001 & %85

2 119 1F A SV, B 2 B0 w3 A AT LA BRAR 5 LI A 24 0 s SRR Dk SRR 4E 4 B © LSS
I HL— 1B 5% 4 B A7 At T DA B R 2 A 8 W B L R LR B R, A JE A T A R Y B
61250 0L [ RE A BB ] o STHIE S5 R W], Bl 2 51 2B AN B 22, AR B A4 2 I 0T R AL 25 BN 78 45
L L 4 4 B AT

2. Rk

R SCIR R 5 A8 5 RN BRAE STk R BT A —  AS ST R A% R O HL AR 85, 48 7R 1AL R 0 1]
A4 FUAAT AT REAFAE B BIAE T o LAFS R R BIF S8 £ 5, O A BT 98 T 22 02 50 A 38 S B 145 1 7R 30
6] £ ) At S S B LR, 2 BAC 3 SRR 1 ik A A 3 BE T AT A, S EL L IR B AT A
T ARIGUR 2 B, LIS Sh 52 5% 1 10 1 K (32 %5 A BT AR A 2008 1 BLR AR 420180 ) L HAA
FFF 58 MR 226 3085 465 0 3 43 07 AU 0 S0 ] 6 45 00 [0 57 R 06 1 3 2R R AT o X 2R AT W BR A R T
FWEAL TR H X SR M AT A 1 Aty T A (45 Il 28 A, K, G S T 2 450 3 T 42 3 )
B0 FEAR M Ay SIS 2 25 A N A0 A b ) i T O 3 B0 28 TR 2, B0 T A% AR AT A 3 1
SR (LB MR ,2015) ) TR KU 52 45 01 08 5 18 24k AR A AL 28 BN IX 51 %6 7% ( Madison %,
2018) 1A 3 HLh T R Al o6k S B TR AR R B T Xk £, B BB R A
THBL4: (Verbeke il Kano,2012) 1" B — A% AT BE A7 76 e J1 A S 10 KUK , G AT 8K T LA 45 30 56 Gk 1 L
137 o R G TR TR X A2 2R PR £ 30 43 AR AT Ay, o SR T IR 0 BN A 5 R A R DR R
ATV A 6 BT A 28 B 5 A7 S QAo 8] K AT M I o AR SO TR 25 BN 5 45 A T 3
G M A A s A4 R S0 0 35 2 R AT R X 5 A7 1) X ) o o 4 450 3 P 20 T A 1 M 25 3
A AN I, A% S0 A G Al R 20 BN R A O o R B R T I 8 TR A A 0 R A
A A A AT Ay 52 LA A 5 B T AR B A R R e A0 A A 3 SUAT R R R A X
MG 42 76 14 TF Tl 5000, FE S B b AT R ) b 77 18 S A0 2800 , 32 80 45 2 T B A TR 2 BN v A 1 )
iSRG R SRR

55 7 AR SO T ARBRAL ARG 55, LA R Al B S8 REAS 76 R T D 22 BN A R LA 3 1R 4
Wro BUAIEZ X T w45 WS B AT I8 K 22 2 T — Rl I BEREAT 40, 2 B8 A5 A ABRAE | JA A
SRR AOE i Ll 55 5 0 5 D 25 A 1 B AT R T R T R A L B B 9 K 2 MR A 5 0 TR
ol 225 BN B e R BT O AR R 3 N ZR HE A B AR B R AT BT, R R R A
ATl 0 2 i A S TR AT N o 7 SR Al v, BN 2 B 8 8 1 A O 4 ) £ 30 o
5 14 B3 LR (Hiebl M1 Li,2020) 17 0 e Al ol S5 4 2 B 22 BN w5 4% 35 1000 3 %2 JU A ( Hiebl
I Li, 2020 ; Visintin 24§ ,2017°") | i J il F R T A & B B 2P 4 10 BB RN 2 — =
S, 2 B F B R I 20 AT RE Sl S . LA, B4 S Il PR LY 28 BN
B B0 R T A BT B B 5 G R R AU S, — BRI AR AT , S0 £l A RS A
Ak 22 B3N (Chen 45 ,2013) P R I, BUAT G0 A Ml MRl 28 BN 25 85 85 ML B AR 6 BF 58 146 fy 2 8 2
POl 25 B0 T80 A RE 0 R B 52 SRR g 5 1 0 A A 45 26 D5 PR T W 3 B IR A R . fHL
FETFE N AT RE R (5 AR BB F 25, AR B R 75 2 th T 06 & 46 A8 15 47 S 1 5 30 88 T 318 R
AT, X Bl 28 BT A 3 SRR S N A M S B, e i TR S R N TR — (R4
Sl B T G A S B T o A SCHR I T G Z T AR Ll 42 BN 7 I 5 25 0 1R o5 AT
WAL PR SR, BRI 450 4R R T B 2 B S 5 B B I S0 A Il (0 3 43 3 R A R, 1)
R B ] A2 32 1 — S ) A 47 Sy 8 75 B 2 A 85 465 1 1o A TR 25 L I A Sk T A 1 AR
B A N, S O R R

55 = RSO TR S AT, % B T AT 5 NI 28 B — 2K R ] U 58 1A T B S
KB, B T A 32 AT R BT ie B AR B0 B 0ot 0 T 3 R 4 B 22 1] B R
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SRR, AR A BT 24 B0 b SO T AR S T A 8 R 51 2 A2 i A B R A L S il
2 SCORF IR 28 BN B B0 R A o % MM T R, T RN ) W AR O A T K
0 A 2 25 [ 1, HG 2 8 5% R B3 Rl G 0% B3 1 IX B 7 (Kano 1 Verbeke,2018) ™7, [ 1fif 5% ¢
It 3 SR THT 1) X 5 0 R SR R B, R A AT 5% i 0 W SR AR R R T, Il 2 A
B MR, R RIAT R 0T RS R T 4R S B TR 25 T4 E B AE KR R TR 2R . FABAT
A7 559 AR 02 0 B 7, G IR0t 2 0 3 98 R 3 3 R D, R T A 0 2 4 FL 4 A R IR B
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Does the Period of Intergenerational Transmission

of Family Firm Influence Managers Departure?
ZENG Ying-xian'?, ZOU Li-kai'”*, LI Xin-chun'”’
(1. Sun Yat-sen Business School, Guangzhou, Guangdong,510275, China;

2. Research Center for Chinese Family Firm of Sun Yat-sen University , Guangzhou, Guangdong,510275, China)
Abstract: Recently, Chinese family businesses has entered the peak period of intergenerational inheritance and many
Chinese family businesses are facing the challenge of succession. It is meaningful and urgent to discuss how to carry on the
inheritance of family business. Thus, how to smoothly realize the intergenerational succession has been a hot research topic
of family business.

Although some family businesses have tried to let professional manager take over the management of the enterprise and
realize the formalized transformation of the family business, succession by the second generation of family members is the
main choice and priority of family business inheritance. Many current studies have viewed altruism and its effects during the
succession period from the perspective of the family. According to recent research, the first generation of family members
are willing to pave the way for the smooth succession of the second generation, such as sending the second generation
abroad for further study, arranging them to exercise in key management positions and taking them to public activities. And
the paving behavior of succession is conducive to the smooth succession of the second generation, so as to successfully
promote the family succession.

However, few studies have examined how professional managers perceive and respond to such altruistic behavior in the
family businesses. Although altruistic behavior is conducive to family inheritance, the beneficiaries of altruism do not
include professional managers. On the contrary, it harms the interests of professional managers. Besides, the professional
managers and the family owners have different goals. While the family owners purse financial goals as well as family
inheritance, the professional managers only care about financial goal. Hence, the professional managers would not profit
from those altruistic behaviors for family inheritance

Therefore, although many studies have found that the altruistic behaviors of parents play a significant role in realizing
succession, the latent dark side of some altruistic behaviors have not received enough attention. It is necessary to explore
how professional managers and senior executives respond to such behaviors.

In this study, we try to explore the professional managers’ responses to family’s altruistic behavior during the period of
family business’ succession. This study found that some altruistic behaviors may aggravate the conflict of interest between
the family owners and professional managers, resulting in the brain drain of professional managers. Based on the sample of
family-owned listed businesses in China from 2010 to 2017, this paper examines the impact of family businesses entering the
intergenerational succession period on the resignation of professional manager.

The empirical result show that the resignation rate of professional managers would increase significantly during the
intergenerational succession period, due to the certain economic cost paid for the smooth succession of the second generation
and the negative effect of the incompetence promotion mechanism brought by the succession. The result is still valid after
robust test. Further study found that the increase of the proportion of independent directors and the improvement of the
formal system governance would reduce the occurrence of the resignation of professional managers. It suggested that the
improvement of corporate governance can alleviate the negative effects of altruistic behavior during the period of
intergenerational transmission.

The research reveals that the altruism behavior of the first generation of family members in the process of
intergenerational transmission does not only have a positive impact on the smooth succession, but in fact may also have
negative externalities, such as damaging the interests of the former professional managers and executives, thus leading them
to choose to “find a better job elsewhere”. At the same time, this paper also reveals that the internal formal supervision
mechanism of family firms will restrain or balance the negative effects of these altruistic behaviors, and the improvement of
corporate formal governance level will alleviate the negative external effects of altruistic behaviors.

To draw a conclusion, this study reveals that some altruistic behaviors of the first generation of family members during
the period of family succession may lead to the brain drain of professional managers in family firms, which providing new
insights on how to achieve healthy and stable succession in family businesses.
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