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A RIS 55 2 (A B 3 ( Eriksen 1 Gerstel ,2002) M Jo HAE v EE S8 (0 S8 g A (v SCAL TS
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B AR AR RIS FT R ) gl ATLRN G ik 55 7 T B 25 5 3k U 25 11984 ] ( Chrisman 55,
2012 ; Deephouse Fil Jaskiewicz,2013'°") | MARZAS F3Bk00 140 JE ) B ) 7= A4 ( Rk 4 2013) 70,

SRINT, 53— SEph 22 A2 O 9T & B0, T+ J8 22 TRl A7 Ae i i | o5 FI 5 4+ ( Buist 26,2013
Buist 1 Vermande ,2014"°" ) o IXFPISEBE AR T R B A BB AR Wom R T R R R AT
(Buist %5,2013) " JE XA K R AN T Ry D 5 s AN 25 2 A A4 B2 0] ( Harper %5,2016) 107 i —
Hotth,, TR KRGS AEARTT H 15 B 25 S 0% 20 1) 55 i R 34 R IR AE 45 FL IS IR 2 Bk
SRR IR RS RN T, T2 ) A AR E A A — e R XA B SO R T B A S S EOF
5 _E OB IR (Martin %5,2005) ™ e EAY P LK T RADE B ARG BLR AR HRGS

AR SCHER R 20 A AT, T B 2 B R R A T Al i 4878 R TR AT AR — A B L LY
TE AL, SR T R 24 AT R A 38 1 R A X A (Rl B AT IR A ST, IR I, AR S 2 R —
FONIER I« F R 245 Be i 8 T B B Z R A R m S EReR g uh  FREXR
FROE T2 SE I ARR I AR AR A R R R A 2 i T R 5 R A B R Z M R 7
AL 2014—2016 4FFKE A BT 8 BT KA A BFFEREAS  dl i 2245 R ) LR o3 B, SEUERS 3
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AR DL A D AR AE R 15 AR B X — IR SR 52 . S5 RIS AH B, AR SCRT BE Y BTk 2 .

B T TF BN XA, BT RGO Ia A AT 75 4R 280k
BEF AN B ARAE— AR, 5T i 5 4B 2RI 43 18 SCRR I AN 22 L, 6F RAEAR 1 SEUE ATt 9
BRI Z . A SCERZAL T T 2 R AR 28 M S G A AR BUAR (AR, AR SCHRGT HE M), 2 X
A IR A 2540 FE

O R T R ERRY T SO R T RS R A BHA T T U] Al S PR
S S 58 0T LB ERE B AL 2B 80K ST #E &2 500 6 W 55 401 58 1
X GHEN  [FIR, #E—20 RBIE G R — AR IE A B R R 5 4 U 4 S 22 (a1 A B AR SR T ok
EEi R oan i

8= UF R RFGA RN S, 58 T IR BRESA A GY . A SCIEF A iz E 5L
RO, W AE T8 S5 AT T R AR R S 5 40 i e $, R LE I B i A e 1y
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FIEARMV FIAH S FE — R > Al A A — S HE U, U F AT AR T 5 A A E X
MIRAFAE A, H 3 A S B D1 0 AR G Al i T A RRAIE , T EL MG Al A S M AR AR AN
A2 (Pan 55 ,2018) 11 IR A E AR B FEW A AR I FAK AR 225 W R R AT P S R T A
PR M 5 2R 58 B 9% R B, LR e e AR A S BT AT L SR R i PR BLRE SR
(Dreux 1V,1990""*" ; Redding, 19931 . 3X Bl [ F K 3CAL™ I A5 45 1 5 5 18 N S gL 2 G 3R I
ik, A5 G ARl A A CBE RN A it DS T A oll T 78 S A B3 2 536 BEGS {ill 22 5 R0R
AR (] L BRAT WS4 A PR ERR AN [R] A LA, BARATR

(1) FEHLE R RENS S AR A AR TE S A B RO Al B A EDVL & B A 32 A 2 UK
AL IS B Y OCEE R R (Luo 55 ,2011) 10 BT LA, A (1 A ll N 8 G R BR TR T 1E 20 322
N AR FIAE, B A7 A A A 2 PR BT | b 7 BEAE Al i B3 TR SZ 35 A A A (LS LA R B AR AT
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A RERRAE D EA SRR AT Z IS AT,k F%8 5 A C BA MR AERE
PRGBS B A b 8Bl 1 <7 BS54 (Steier,2004) 170 R, 53 R\ F5 22 HEE RE S A 5K
BV R ML AL S B A JRURGS | I B Rk A o B S AL W 7= (R 97 O AS J2 ( Burkart 45,2003 ) %0 Jf:
H, G5 B8 X 52 W e 0 380 % 2 BRI felf HE T 22 b %5 S G i e ) 4, DT R T
Al R ZEHTARHR ], A Al s 5 & R A T R 4514 ( Becker, 1981) 1)

(2) FEENE BT F A 19 208 ROR 1 U™ 5 A A TS 0, Meyer Fll Zucker (1989 ) ' 35 i,
ARG A EL , ZE A B 25 5 7= AR e g v, DT B Al AR A7, £l 8 e 40 B30 LA
Jei , TG R R B O i R A S sl Aol G RN [ Ak < 5 B 1 3% 2y, 5 0T 1 U 45
FREFE P2 AL, i 7= 2R 00 AR B AR AR 2 1K TH £L 2 0 o 1 Bk 4 R T 48 1) 2 A (Schulze 5,
2002) ' A, Al A PR G IR I B TR TR, R 2 S BRI R B RS AT, SR,
FET YR K AR OC R 1075 18, Al 0 F AN B B R TAEM R0 EE S5, S8l Py &8
P TIEAIK AT TR, Al 2078 & s i T 51E 2 R ( Schulze %5,2003) ' BLA [ — SLS2HIE
WFSEHLUE T, D 32 3 A AR B BHE £ 2 R MR8 S 1% I 4 & O T AR J2 — oA 2800 Al 7 # s =X
Schulze 45 (2001 ) ' 4041 1376 R FZIEAM AT , TA K 235155 4k 22 BRI T Aoll 3= M 0 sl
M B o R AL BRI DS S Al 8 KAk 4% . Bertrand 45 (2008 ) 4 I % # [ 93 A4S G R Al A
SR BRI, S S A R, & Br i A AR I ML e BN EE 3 2 il A AR 0
[ET PR o 0 U /NS R= B RS ey e o A A T(TD O o K = W i 1A

2. KT IR K R 5 5T

H I, 48 K ZBOCHRATSRNG F A A AR E— A AR S A B O R IR S A b kA 7
AT AORISE LU /D WL (5K ,2016) ) TE 5 BRAT ORI S B R AR AL 2 55 3 005 8 56 R 2R M kAT
4325 U0 Gersick %5(1997) AR  ARAEZ AL 41 A SRR AR TR] , TG ARY T ) 2 RS A e o
SRR IR L Ky 52 22 YL SR AR A5 I 7R 5 Peredo (2003 ) "7 TUPKF S5 4 2 5 JiE Sy 5L TS A 4 1 2%
KR TR SR =R IR R 8 R IS A BB Al AR o G %EIR BER 1At 2s 3¢
FEE RS, SR, Karra %5 (2006) ™ 8 1, S AN A VORI B A O BER SRR 65
RUFISEASTY IF R I HT PRl AR SR i A e i T 8 A it (o 4 S T XU Py R

VSR AR, B R Z O R 2R RN “ 2 PR R AR (22,
1998) 20, BU/INRIEE (2010) 2 4545 3 16 Bl )2 SO S0 5% 21 B AR o M A O ST 8 3 SR R
R LA S B A 1 =, e IR O R BE 85 AT Al ol 7 B 42 TR B T S R R AL gk A
(2016) P H T LIpAg 7" BIE B IA R FEE T R TR SR TR ESRME A MURR
JEAY I A BT F TR B B A A 2 R B AN 3 . 275 DAL SCER IR BUARXER 1, 76
KGR A GRS L 4B SRR MY RS 3G /Y SCRk 8 A A e — R Foe4sie

3. R

ARG ERFR D, F R XREBNFFRN — P ERAER . Ao te i, F 2R E R
FRN— T A A PR IC R e S AR B F Lo 5 X & (Cicirelli, 1996) ™, F
B Z B W] ReAT 2L A AR st A%, s AR R 28 D0 g U285 7 e R v TS AL SR AL R 2 A2 AR ARL R AN (E
WL, HAEAACORFEAE A B Berp, RERS A B4R IL RS B 5 S0, BRL, T JE SR W e AR 0 & J8 5 3 g ok
A EZ WA G, IFH, WA F R, R 7815 B0 £ 5 1 25 38 W 1S 0 ( Stewart 5%,
2001) Y XFFFZ AN S, U HA I — R 203k o | i R LS AR R F R T2,
e LAY BT, 1% B IR AT AR BE 23 T 157 ( Eriksen Fl Gerstel ,2002) ', JEHUR7E o H £ 40
NBRKZR T SRS R R0 T 5 A Z A A R A T ( 992438 ,1998) ), FRELRLAT
HEAHEZE OC R 28 A% Co L2 TR RBAB A A B 5% () AR B AT IER, PRIE , b T ph 7 2 22 A B fif o
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RO 5 LS5 INE B R W2 2217 SRS, T R ILFZ 5 Ml En EE A5 IE NS
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TR ) 2, AR A P A5 EARXIRR ), 32 Al iz B R0 . PRI AR S H LA ik
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ARG T 2014—2016 4FEPHEPIT A BRI, F AT, S50k
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R A Ml S PR TN A T 2 B 2 75 5 Rl 3 7 Al o $EAT R 55 0 T T 2 1, s R A &) 0 ol T 1
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Efficiency, , = B, + B, Brother, , + B,Controls,, + B Z FE + ¢ (1)

(1) Wi RS 1t ( Efficiency ) - Fm i A ERCRIERR , 5% Ang 5 (2000) ) (928 5011, 41
FE AL A B R (Manaexp ) (28 3% R ( Sellexp ) FLETE 7= [ 5 2. ( Turnover) , AR SUN T 428
RORSEARI AT T A oAb 3,

(2) fift 7L 45 ( Brother) :J& T R I BB A8 HR . A SR T = AN B HgE AT B, 70 001)
K AR SR TR A AU AR 5 ( Brodum ) , RISEBRAE A T 1 3 7R Al i oA e IRl A 4
BZPAEIRSS 028 1, B0 0 ; SR il AT 5t ( Bronwm ) , BV SEBRFE AT 2 AR 5L AE Al
A R RS TR A R FAT IR 55 19 N, LB S B il T 12 o Al 3 8 8 LU A1) ( Brorat ) , Bl 7
MR S PR R T SR Al oA R IR A B2 AT IR 55 19 A BT A L

(3) T AR 5 A AE LA R RSE B 7 7 i 30 97 MR 38 ol 55 LA 4 b ORI R0 8 )
RIS . BRICLIAN BRI AR RE AT RN . R T A R I AR e AR SCE X AR
T 9 RAL B, FEAS RS & LU ERTTEINER 1 PR,

#1 B
g KA TENE T E A X R
Manaexp( % ) CEE g I % /% RN x 100%
HA&E | Sellexp(%) G H R % (EEHEF + B EHE)/E LKA x100%
Turnover( % ) HOK PR AR BB K X 100%
% BT 4 R IR R A R A R
Brodum EEERALY SR AT R R TRR  E BE E

FWH1,BNHO0
. v LREHANFERAEL VP EFR X AGEEH
HAEE Bronum FRYBE R4t B

FRAEREAVEE | LREHANFRERRAES L & AR RAEERZH

rorat A B (TR 3t A B B A
Size B A A b By Bl
Lev KRR E BFR BEE
#HEE | Roa K &S (FLE B8+ FLE ) /P 3 8-
Grow A 4 K (SBFEEVBEN - EEZLVRN)/ EFE L RN
Cashflow WNam ZEFHFEWNILAE
Cash ot (TR E+ X HHEERBTT + MUER) /K5 Ak
Profit F i & ERZN VST PN
AR Firmage NI NEIE S
Topl B KRAEFRWE | & - KRREFRE/ L ERG
Board EFEELNHE FHELAK
Wage & B SV EFEE EERHEN =4 HFNEFNRE

VORI A S
VU | SRS RS

1 A E ARSI
FEA RIS R 2 s, 2, W B2 2 ( Manaexp ) (428 3% 2 (Sellexp ) F
SV A i 3R ( Turnover ) BYEUHE S0 A0 IS DL _EAMER ), 3R B 45 R 2 B BCR A TEIR KR ZE R

O BRI ART RS P RS T HR R Ak B A 45 T 4 3R LS AL Rk S R 3 4319 T OGRS SORE X
KSR R R HEATHE— P X
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T35, F RN A5 B3 ( Brodum ) BY¥I(E A 0. 37, BEWIREA Z5 Alk T 2 B Al o 31 5 80
37% ,SRISCGETAR — 8, RGNS 5 R A8 1 F 2 A E( Bronum ) e KAE
10, Al #1525 v S PRz T 2 DL RT o7 HUA] ( Brorar ) S KAEL 0. 29, BEIREA Al o | 3 A fill
LS 5LEE T R AN Z I 10 A HlRR RS 0.29, HAUE RS R InER 2 Fis

*2 R Mgt

T E N ¥1E AR 2 & /ME p25 p30 p75 & AME
Manaexp( % ) 3675 11.95 8.51 1.37 6.57 10. 08 14. 62 50. 29
Sellexp( % ) 3675 20. 58 14. 61 2.42 10. 84 16. 60 25.25 80. 14
Turnover( % ) 3675 55.27 34.78 8.75 33.19 47.57 67.59 221.20
Brodum 3675 0.37 0. 48 0. 00 0. 00 0. 00 1. 00 1. 00
Bronum 3675 0.98 1.42 0. 00 0. 00 0. 00 2.00 10. 00
Brorat 3675 0.05 0. 07 0. 00 0. 00 0. 00 0. 10 0.29
Size 3675 21.78 0. 96 19.72 21.09 21.69 22.33 24.75
Lev 3675 0. 36 0.19 0.05 0.21 0. 34 0. 49 0.83
Roa 3675 0.05 0.04 -0.11 0.03 0.04 0. 07 0.19
Grow 3675 0.21 0. 44 -0. 47 -0.01 0.13 0. 31 2.61
Cashflow 3675 0.05 0.07 -0.19 0.01 0.05 0.09 0.26
Cash 3675 0.15 0.12 0.01 0.07 0.12 0.20 0.63
Profit 3675 0. 09 0. 14 -0.53 0.03 0. 09 0.15 0. 47
Firmage 3675 14. 84 4.82 6. 00 11. 00 15. 00 18. 00 28. 00
Topl 3675 0.32 0. 14 0.08 0.22 0. 31 0. 42 0. 70
Board 3675 8. 15 1.41 5.00 7.00 9.00 9.00 12. 00
Wage 3675 15. 14 0. 66 13.51 14.71 15. 11 15. 55 17.00

VORI A SO B

3 FH T 2014—2016 For il e geitaE, Bk LA, FRA Ei G 2L S
e B | A AT (o = R | R T/ SO P B i o | A 1 D s VA S - M el S A - O B | 4 2
Wy,

%3 2014—2016 F 94T A W B & S it &
- 2014 £ 2015 £ 2016 4
" B% | FEE | A% | FEm | A% | Fi8

KM e 19 6 18 5 21 6
*7 15 3 16 4 12 4
#l 18 873 354 930 380 998 406
B R R RO Y A P A 4 0 5 1 8 2
HF 27 11 29 10 33 13
HEFEE L 36 8 37 10 42 11
A2 AT By Al o 8 4 9 4 11 5
& 78 ARk 1 1 1 1 1
& Bt Az B RAR S b 96 20 95 18 117 27
J 3 e 21 5 23 5 22 6
R T 5 M 7 3 7 3 17 8
HERTBEARS L 9 1 10 2 13 2
A R A A 23 i 4 38 9 1 11 3 12 6
#H 0 0 0 0 1 1
T HhFfrite TH 3 1 3 1 3 1
XA AR E iR ARk 7 3 10 3 12 3
%A 2 0 5 0 5 0
i 1138 421 1209 450 1328 502

ORI A SR B
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R T B A R s T R R Al S AR T A R G ARl 9 2B RCRAS F AR SR BR Al 2 15
SRR RAE AT S5 A WAL, I3 00 PILH B A8 PR FH R 288 B FH AR LG )™ JRl e AR AT 4 (LA
B, XFLLAERMNZR 4 Frox, M4 rpaERATLUA I, T BA I A9 48 FR2% R 5 288 2 R g 1
1% RFKF EARTAET R EGEA, 00F R B Al A S 587 R e & b 2m TR 2 8k, H
IS T 10% RFKFRERR L, ZRERBDHAE T AR BRI H,, A, B 22 570K
B R EE 2D R 22 T8 H B 07 I AT AR

* 4 FRAASY G AEFRA A LTI
) FRA AN (1) FFEAMI(T) EREEM
A AE
1373 2302 —

11. 264 12. 357

Manaexp Pr(T >t) =0. 0001
(0.208) (0. 186)
19. 819 21. 041

Sellexp Pr(T>t) =0.0071
(0.364) (0.317)
56. 282 54. 672

Turnover Pr(T<t) =0.0873
(0.895) (0.744)

T A ERORTE 10% 5% F1 1% B E KT T B3 355 dh o hbrifE
BORLR R A S 3
2. HEA 2
FEARBIAGE R NE 5 Fros, Hr 5 (1) 8] ~ 5 (3) SR 1 T 2 AU G5 4 Ml o) 48 2 2% i 5
(Manaexp ) BIFEWA , F 728 55350 08 T /2 B Al KE 48022 5 ( Brodum.) | 4l T & N H( Bronum ) Fi 4
b A BRI T 25 L (Brorat) o TEAR A Ml J2 TS AR 0 5546 b LA KA JBE A7 86 5 2500
e, A28 RECR E T, il T 1% KRR . X B0 T BB ARXS TR R 8 A
A B AR B2 FROKT . I H, S 50 &8 8B PRSI T 2 B Z | Al 48 3
PHRMAR , FUBIERLAFAE TR (4) 51 ~ 565.(6) FIRE R, =Fh [ A 5 AR 5408 BT R
(Sellexp) (4 A REIGTE 5% KV T RE R, XRUT RS H5EEN I AEITA RS R
TAE T RBARA IR JUHIE X TR 52 prfas il AT R ANBEL Z WAl 55 (7) 31 ~ 5
(9) FN AP AL HE DU 2 5% 7 R 38 ( Twrnover ) , % A 48 5 1) RBUIITE 10% LA B KT
HAZEEARSC X R T R A S0 A A SR B I ey T AR S Y A SR Aol i LB
HZ 5 AE G T LR ABIIGAN, b Al w48 LB O S5 R AR S T 25 5 ik
Fo G AR, T2 RIS BAT BAR ) 2% FH 23 LA S v B S B0 R e 2 ARG
AKX AR, BA B R B RO A5 A i H, AR, D¢ T oAb il A 2, A HE & 9% 7™ 11 foit
R R MR Y Alb SR B S B RCR

%5 FEHALR
% (1) (2) (3) (4) (5) (6) (7) (8) (9)
A2
Manaexp Manaexp Manaexp Sellexp Sellexp Sellexp Turnover Turnover Turnover
-0.601 " -0.795 ™ 1.646 "
Brodum
(0.232) (0.398) (0.928)
-0.237 " -0.318* 0.742™
Bronum
(0.079) (0.135) (0.314)
-4.962 " -6.048 ™ 13.373 ™
Brorat
(1.631) (2.804) (6.536)
G -2.035"" | =2.025™" | =2.030 ™" | -=2.803 " | —2.791 " | —=2.796 " | —4.408 " | —4.434"" | —4.424""
vlze
(0.165) (0.164) (0.164) (0.283) (0.283) (0.283) (0.659) (0.659) (0.659)
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AZSHETE 0194 78

5k 5
E (1) (2) (3) (4) (5) (6) (7) (8) (9)
Manaexp Manaexp Manaexp Sellexp Sellexp Sellexp Turnover Turnover Turnover
Low =7.6427" | =7.708 7" | —=7.699 " | —14.812 | —14.901 ***| — 14. 878 *™| 28.130 ™ | 28.347 ™" | 28.282 """
(0.817) (0.817) (0.817) (1.404) (1.404) (1.404) (3.273) (3.274) (3.274)
Roa —32.685 ™| -=32.579 | =32.725 ™| -12.773" | —=12.633" | —12.805" | 386.304 " | 386. 032 *** | 386.404 ***
(4.332) (4.330) (4.331) (7.443) (7.441) (7.443) (17.354) | (17.346) (17.351)
Crow -1.528 ™| —1.534 ™" | —1.532"" | —2.737™" | —2.745™" | —2.744™" | 3.843 ™" 3.858 ™ 3.856 ™"
(0.263) (0.263) (0.263) (0.452) (0.452) (0.452) (1.055) (1.054) (1.054)
-0.276 -0.292 -0.252 1.970 1. 949 1. 996 50.058 ™ | 50.094 *** | 49.995 "
Cotliow | ey | (umae) | (129 | (2.963) | (2.962) | (2.962) | (6.907) | (6.904) | (6.906)
Cash 2.635™ 2.594 ™ 2.585™ 6.929 ™~ 6.873 ™" 6.874 9.708 ** 9.862 ™ 9.841 ™
(1.045) (1.044) (1.045) (1.795) (1.795) (1.795) (4.184) (4.184) (4.185)
Profi -5.964 " | —-6.017 " | -=5.968 ™" | —22.201 ™| -22.271 ***| -=22.210 ***| -110. 873 ***| —110.723 | -110. 860 "
(1.382) (1.382) (1.382) (2.375) (2.374) (2.375) (5.537) (5.535) (5.536)
) 0. 036 0. 036 0.036 -0. 004 -0.004 -0.003 0.015 0.016 0.014
Firmage |0 024y | 0.024) | (0.024) | (0.041) | (0.041) | (0.041) | (0.095) | (0.095) | (0.095)
Top! =2.292"" | =2.375"" | -2.348™" | -0.954 -1.063 -1.042 15.453 " | 15.642"" | 15.614 ™"
(0.841) (0.838) (0.839) (1.445) (1.440) (1.441) (3.369) (3.358) (3.360)
-0.063 -0.059 -0.074 -0. 149 -0.143 -0.163 0.624 " 0.611" 0. 655
Poard | 0.082) | (0.082) | (0.082) | 01 | 0.141) | 0.141) | 0.329) | (0.329) | (0.329)
Wage 1. 474 1.480 ™ 1. 470 = 2.637 " 2.644 ™ 2,632 6. 668 " 6. 650 " 6.679 ™
(0.204) (0.204) (0.204) (0.351) (0.351) (0.351) (0.819) (0.819) (0.819)
- 37.021 7 | 36.843 ™ | 37.182 " | 45.948 "™ | 45.716 ™ | 46.102 " 8. 831 9.232 8.417
(3.407) (3.403) (3.407) (5.853) (5.847) (5.855) (13.646) | (13.631) (13.650)
Year FE YES YES YES YES YES YES YES YES YES
Ind FE YES YES YES YES YES YES YES YES YES
N 3675 3675 3675 3675 3675 3675 3675 3675 3675
R? 0.416 0.417 0.417 0.415 0.415 0.415 0.439 0. 440 0.439

TE: ™7 SRRRTE 10% 5% F1 1% W& PEAKT T B3 455 h R ead 5 05 28 R4l )2 1o 1) SRS A e e 22
BRI A SR 3

3. WA PEAG 59

ASCHEA A ZEIRER 1 SRR LAAD A1 53 —Fh T R R AR RS : 228 RO B 1 4 Il ] BE
23 R S PR B T i e A Bl o, S 4h, AR SCE 45 128w S T 52 e A
R BT BEAF ARS8 i (R 2 AR SCA5 8 AR B S, 3 R 30 1A S [N A i A i 57 )
AR TR . A, A SCTF TR AR S A b P b 1990 4 A X5 7K A A 1 AR T B AR &
SR T HAZ P BE R B 7 kAo ax — ()R, e ANk R o T AR B 2 - KR A X T /N A2
S HAMARANEY)  FEA R AR ol S 7 A P L [R) S VR 4B K ] A PRI S s S AN 4K g X
SO NRU RS L B FEAR BT (2 A PR (Wen , 2001 ) P PRIk, A RS T 7K e A 7= )
DX, AGERE J B Y B AR S O R IR TR TR R S B R AR AR BB OC &R, 9 T2 Bl st 1
WUEHTHE . RIS, 1990 45l DX A /K R AF T AU A SRFAEEERE 1Y, AN 20 REAS AR Y F T 23 | i 28
ERCR A A, BRI Al T B K S R TR AU — A H G B T AR &

THAS BB A ZR— N3 6 frn . T HAZ & (Rice ) FUER AL T 1N S5 7K R b v T AL
Panel A 55 (1) %1 ~ 25 (3) 343532 A Brodum Bronum 1 Brorat “A H 2% )55 — B mIH 25 5 v
DI, T HAS G (Rice) B REUITE 1% KT T W 224 1, B0 NS4 7K A i 1 FRGE K A 1L X, F+
FRBIGEGEAME B S A O A b S HTSCRY T —E, JFH., MK C-D Wald F FEiHE#R T 10, 3
AR ST R A T HAR BEAE ST 3 i ok T HAR S () 45 F, Panel B 55 (1)1 ~ 25 (3) 51 58
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(4)%1] ~ %(6)5” U\&gﬁ(7)ﬁu ~ %(%ﬂﬁ%’]%u Brodum Bronum F Brora: & H 728 B 15 B
MUHSER  FAR R REOr 105 ERAGRRE B XU AT SC IS5, BT R AL i 28 R
B, R IAE HAT RN ST AY A8 B 2 IS8 2808 2l TSR B i3 1 S 77 S e 8 = A i 7E 45 1
AU PN A AR ) R 2 S5 AR SR AT

* 6 TEEEHHEEA
Panel A
(1 (2) (3)
3
Brodum Bronum Brorat
. 0. 046 ™ 0. 130 ™ 0.007 ™~
Rice
(0. 006) (0.019) (0.001)
0.702 " 1.023 0. 117
Constant
(0.246) (0.725) (0.035)
Controls YES YES YES
Year FE YES YES YES
Industry FE YES YES YES
Weak IV test 52.525 48.223 57.337
N 3614 3614 3614
R? 0. 084 0.078 0. 084
Panel B
5B (1) (2) (3) (4) (5) (6) (7) (8) (9)
B
ManaExp Sellexp Turnover ManaExp Sellexp Turnover ManaExp Sellexp Turnover
-4.702* | —=12.564 | 40.922 "
Brodum
(1.928) (3.585) (9.362)
—1.661" | —4.4387"" | 14.454 "
Bronum
(0.683) (1.276) (3.343)
—-31.684 ™| —84.656 | 275.738 "
Brorat
(12.911) | (23.921) (62.069)
c 36.070 " | 48.676 "™ | —19.085 | 34.469 " | 44,397 ™ -5.151 36.484 ™ | 49.781 ™ -22.686
onstant
(3.697) (6.875) (17.954) (3.514) (6.570) (17.211) (3.741) (6.931) (17.984)
Controls YES YES YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES YES YES YES
N 3614 3614 3614 3614 3614 3614 3614 3614 3614
R? 0.383 0.281 0. 162 0.380 0.270 0. 143 0.391 0.295 0. 189

TE: ™ R S BIFIRAE 10% (5% Fl 1% B3RP T B35 165 oy il S 05 22 Al J2 T A4 SRR R 8 B R A o 22
BRI A SR

BN 2]

L ARG T Al 22 B AR

TERSCH B R, TR RS AR AT AR T 22087 A R T A RAR I AR
SHARIANE R R R B2 ERCR . X0, A SO BT AL FNE SC R AR R IR 56 2
HERTE AT DA SCRRICA , T R 22 18] (AR L SCRp I B R JEE 32 3Rk A AT 230Xt T F 2 R ML
TEREZNE (MR A B R ,2014) 2 B2 G SCAR I , 78 H A GE SO A BROE F O LR BE G
FNFERNE . ARG P PR R PR B4R SR E N TR R R AN, iR R R R
AR A BEARARI A FEim i TR R AN A TP IR ZSCE = F Al iy T2 2 17 2
T REAS AL SR A T A M E R, R 2 B RCR A BRI THE AW ? O 1 [ 203X — A1, AR 3L
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FEERIHAFGIA T M AR SRR R HX T R AR, RN s .
Efficiency,, = B, + B,Brother, , + B,Culture, + B,Brother, , x Culture, + 8,Controls,, + ,82 FE + ¢

(2)
Horp A5t ( Culture) EABFF AT R . 7% M (2015) P AR SUR R SCAR A AR A 1R
AR B2 mIE R 200 TR Bl A SO AR . SO 44 5%k A 1o L B4 B 7 ol 42 1
AIERE, BEAE, T Al S B ) N T5 0 il 5% B o Aol s A e 9] ( Brorar ) AHXS T 2 ANEL
( Bronum ) U S 225 F F& B EFUAS & ( Brodum ) 7 8. 7 1 8K H R S Bt 7 2 N R 52 )
IRV, PRI S SR — DA B b DR B AT 2 A A8 5 i LAaX B A A2 6 ( Brother ) # 2R FH A
b S PR RN T R B 5 L (Broran) VRS, B A AT Aol S PRz i N T KL
Ak 4 5 L ( Brorar) Al 5 3CAK ( Cultwre ) 952 ST, F AR 56 s 2 SCAH RS 322000 B9 98 35 52 0
WIS RN 7 B, 255 (1) 51 55 (2) F b  se O R 5  2E h th, X SR B e i T G R
WA P AL 58 SCA AR R SR B 1 DX, T 2 RN T A B 9% 38 2278 9 T AR X AR A H e i —
AR, 5 (3) FI A IR BOTE 5% B35 KF T8 IE, S G Sk T F O R 42 T+l
SV SR AR ROV B I R ER . DA RS R — e B BT M AR T RO R

AT T I A HAT 5 2B BRI E AL

* 7 THR XM FRASVEEHE
- (1) 2) (3)
RE
ManaExp Sellexp Turnover
—-8.899 -13.379 31.130 ™
Brorat
(2.453) (4.208) (9.797)
-0.117™ —0.349 " 0. 960 ™
Culture
(0.044) (0.076) (0.176)
-1.139" -2.094 5.048™
Brorat x Culture
(0.537) (0.920) (2.143)
37.285" 46. 130 ™ 8. 491
Constant
(3.406) (5.842) (13.603)
Controls YES YES YES
Year FE YES YES YES
Industry FE YES YES YES
N 3675 3675 3675
R? 0.418 0.419 0. 444

VEL RN S RIFIRTE 10% 5% F1 1% B EHKT T B3 355 b o G 507 25 R 2 18T 1) SR 2814 R b ofe 2
BRI . AR SR
2. FREHES TR B & EROR
X —FR o AR SCHE T R RFAE Y A BE i — 2D T R B XA iz B AR g [ R, rh
] XS 53 Ja o A7 AR G 3T 1Y) X4, TS s 3 P 7EAR R B B ke T I 2% OC R AR 55 . 7E R A1)
WL AHRE TR I 538 09 1M 2% 0 28 50 SR8, DRI A 1 N Bm O 2 0 2% vh B A% O Y BT . T
XG5 AN R LA I B ) SR G R I R S AR B A AR A I 22 57, B T IO, AR SR Al
H SRR T B AR SR % OC R IE TR 73 N ok T 5 HAL T2 R R AN 6] 2 S FR e A
TEAE A 2B RCR FARIEENN 225 . IHERINR 8 s, 2B(1) % 4B (2) ZIXT L TR T2
i Al 8 He A5 ( Brotherrat ) FUHAML T 2 o5 4l 55 48 HE A5 ( Otherrate ) XoF A b /8 2 2% FH 28 (1) 5 ) 2
o Ho T B RECR E N, TR # REENT R ARBEIE AR, X UL, Al S PR
NS T A2 018 A9 R, X6 i A5 B 9% P 3 10 e AR P B B 8 (EL R A T A2 o L O A
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R R A RE . ARRLAYZS R I IS (3) 21 56 (4) SN LS5 R b, AT DL Y, 2R T
B PR R A Al 228 B T AR AR (HE oA T A B R A 2R, B e, 5 (5) 81 2R (6) B
3N T SRR E AR TR A TR o5 HX Al S5 7 R e R A A 25 2R &% LR KER
A = 48 25 R 2 1 HU 9] ( Brotherrat ) 2288 0. 25 4 1F , 1 HoAth T 2 L) ( Otherrate ) Z2 800U A &
Fo XU m B PR TR L RE S A P Tl 1Y B8 77 R e A (H A T 2 B 7 I )
A, DA RS IRE— 20 Sl T A Al Y < TR VR R v Al 8 2 B R 0 I SRR

il JF H, TR RGN AT 22 57 KGR 288 RCR PR T A 55 X5

* 8 FRFEFGFMEFRADVEERR(EFFRSHEMFR)
. (1) (2) (3) (4) (5) (6)
RE
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
-9.220™ -11.529 ™ 33.185™
Brotherrat
(2.260) (3.885) (9.050)
-2.216 -2.434 -0. 862
Otherrate
(2.111) (3.626) (8.454)
37.203 36. 817 ™ 46. 146 ™ 45. 633 7. 830 10.018
Constant
(3.402) (3.411) (5.848) (5.859) (13.625) (13.659)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 3675 3675 3675 3675 3675 3675
R? 0.418 0.415 0.416 0.415 0.441 0. 439

BRI S IFORTE 10% (5% 1 1% BT T 88 56 5 h o S 5072 R ll R 00 K A 10 B 22
ORI A SR B

FRACPRFFAE S TR AP 2B R BR T TR KRR B T PAAD  ACBRRRAE RS Al 228
RORBIRE LR A SCOER R, 5ACHEMT B FREZ AR 2 AR, “ AR KA YR
FAFRZ AN 6 WA 2 M BT, e s i A N B 2 i v B0, P AAE
ATy XEEEZ T AR T — Al %, A ZEAE AR S 57, B 5% 3 o B2 AL A 22 RN B
17 (2014) W7 250 FKAENGWA AL TR TG 12 THE W EEHEA T LE , % A% 7R AT Ak ok
SRAPERE I 8 8O AL R R S, B R S S L ) 8l 2B W R e, O Hok e AR
—AE| AR AR R A B O B e AR SCHEIY < TR RS A H A E R4
Wb R AR 2 B EI 55 . P, A SCRE— B0 e — AU 2 Al 5 AT R R 28
B ESINS

# 9 7R B AR RRAE B T5 125G ZR 0 Aol 48 1 9 T 3 2098 2 I AR LI R B W8 7 Jo) e 3 14
SN, A (1) 81 55 (2) B R T R — AT R AR S AT R A Al i A BRI N T o X
TP PR FH AR D, TR B BT R Al T AL o EOHROR BBt 25 [ ik A
A B SR FA (EAE ART R Al P IR B DR AR I, 26, 56 (3) 51 26 (4) B %
O T X P Al A SE PR PN T o OO B AR B R T 22 57 . SR BoR 7R R — U
BT R, TR A EA WA ZE SR, O R EHEE T & B, /i, 72 40
FRER A, TR R X E P A A I 2 fea 28 (5) 91 26 (6) S LA T 24
b R R FR R AL BB R R AR . AR B AT AT R R, B AT R A
e AT AR o X R e R e A T 2. . 2350k, L A RIRUE 1 AR 7 O T
RIEI— AT R R AT 2 E R T, b AT R A AL

98



AZ B TH 2019 & £7 1

*9 FRRTAMES FRAES Y ZEHE
55 (D (2) (3) (4) (5) (6)
ey
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
-5.435™ -0.415 -7.480™ 4.134 12. 060 ™ 10. 993
Brorat
(1.887) (2.572) (3.211) (4.913) (3.413) (14.384)
38.592" 21.332™ 46.156 ™ 32.727" 10. 304 21.211
Constant
(3.821) (6.025) (6.503) (11.511) (15.011) (33.697)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 3149 526 3149 526 3149 526
R’ 0.418 0. 653 0. 427 0.592 0.432 0. 604

VEo TR AIAIRAE 10% 5% F1 190 KT R G 9 2 57 25 il 2 A TS A A bl 22
BRI A S
3. F RS ARE S T RS EROR
RSN ZE S & B A TR T R BV A, T R B R A M 2 ERCR =, A, T2
AR S 5 A, BB R BOKT R IR A 20 LIRSS R AR G b B TR 5 5
JU P AR BE 4R i, S BRI TR O R AE A rh R HE A PR Akt IR, AR SCHfiE ], 78 S B
HIAT A5 S S, DA SR T R B 5 R L9145 e il o, il s 5 2 G L )
Sl ZERCR AR DR AN . N T R U — W5, AR SCREREAS BRI 7E T I VR e dinoll o
S AR Al BRI T 2 B BURAE S 5 A A BE, 5 SBRE A T B A R I L g1
A e T IRATA T R B IR FEA S 2 AT S X L
PIZE A ZERANEE 10 FI5R 11 Fros . SR Wos , SEPrga il AT R 0 b A BRI Al , LA
R SR N T B ISP 5 e 1 il T 5 B i A L) 2 S R Tl i 22
RO TS BRI TSR 5 AR S 5 A B i, R S R T A R IR K ST AR 7
i, T2 5 HR S L Tl 28 5 RCR A SR T B0 TS PR T o 3345 43 J91) DS 280 ) oz 5
FRIER T B A B S iE T T R 5 S T R A Ry | o AR | X T ol 2 RO Y R
PNIE i

%* 10 FRERFNGFRALVZEFFR(FRRARES 5LV EE)
%5 (D (2) (3) (4) (5) (6)
g
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
P -10.593 ™ 5.811 -15.034™ 12. 054 33.912™ -29.102
rorat
(3.683) (10.799) (6.330) (18.146) (14.302) (42.611)
21.993 ™ 46.250 " 16. 200 89.940 ™ 10. 259 -37.581
Constant
(6.143) (12.503) (10.557) (21.009) (23.854) (49.333)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 1047 326 1047 326 1047 326
R’ 0.489 0. 547 0.483 0. 636 0. 549 0. 696

TE: " R S RIFIRAE 10% (5% 1% B3RP T B35 1755 b Oy 2l 57 05 22 il J2 1 A9 SRR 08 8 Rl e 22
BRI A SR B
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SEME

* 11 FRBABNG FRALVZERE(FRERAFRATF)
s E (1 (2) (3) (4) (5) (6)
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
-15.341™ -2.618 —-36.484 ™ 1.759 92.717 ™ -2.125
Brorat
(5.772) (4.423) (9.598) (7.671) (18.936) (19.325)
25.157™ 26.287 " 20. 875 35.567 18.778 35.439
Constant
(10.031) (6.473) (16.680) (11.225) (32.908) (28.279)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 634 739 634 739 634 739
R’ 0. 509 0. 499 0.536 0.522 0. 654 0. 544

TR S BIFIRAE 10% (5% 1% B3 MACE T 35 155 O 2 S U5 22 Al )2 1 (9 SR IR B R R s v 22

ORI A S B

4. ARV T R B 2B ROR

FETASCS B, 72 T RZN AR T, TR IA RS ERCR, R, HE
b AR gk LA B FB S A%, AR ASUOSUIREE T R IR A 2 2R I A LA A2 Al R Y
KR o ARl 20 28 B IE U X BOR S BR8I35 TR i LU . AR SCH e A
FHEE TR /N Al PERREES R B Al v T2 e 2 A 7 B 2258 B A A JH AT RE 2 A1 T o
T BUEIX — WA AR SCRREAS BRI TE T R B GIEA H , IF LA AT Ml 2 ) MUASE v (3 50k Bt A
AR5y A ARSI AL, 3 12 B7R 7% 20 Il E A s

% 12 DKL F RSN ZERE
e (1) (2) (3) (4) (5) (6)
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
2 -15.556"" 2.611 -21.020™ 4.304 79.570 ™" -8.999
rorat (5.898) (3.502) (9.531) (6.996) (17.507) (21.996)
31.908 ™ 18. 692 ™ 18.768 49.903 ™ —-20. 688 33.151
Constant
(15.508) (6.516) (25.062) (13.015) (46.032) (40.923)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 687 686 687 686 687 686
R’ 0. 495 0. 409 0.516 0.492 0. 566 0.556

TR R RIERIRTE 10% 5% F1 1% SBAENEKE T B35 55 oo 2858 52 07 22 Rl )2 T ) SRS 1R 48 A T i o 22
BRI A SR

Forb S5 (1) 51 55 (2) SR B0 2 Aol v 4 B0 T2 98 AR BE X 45 B 2% 28 ( ManaExp ) 50 Y
SRR IEREER . FEARBE MU rh, A AR R RO 8 28 D B, I HL A X (E R T 3 [ U3 A AR L AR
B mAE R A T, A AR RN RS X ARG AR B EE A, £ B AR N
F RGN, T2 L[R2 5 AR X il A8 2% PR 1) 1 0 35 0 4 el VB ), ELAE R AR Al
XA E IR A, 565 (3) 51 55 (4) SRS RS T Al Y 2238 3% T3 (Sellexp ) , A
BT H ER—EEE , BIE AL NG T R B G L |, SEPRPE T A B All i 4
B R il B B A 28 2R TR 55(5) 51 36 (6) B /R T S 0% 7= J] i % ( Turnover) 2 Al
AR LIRSS R, S5 R W IRBT AL 20 P Y A i R AR IR, R T R R
HAREAERR R AL, X RWIEARGE™ UL R T R, T A5 o FE RO oA 1 8 5 Sl e
(o i , X AR ST BERAE = B P ARl PO AN 235 DL SRR Y Al i RS
TR 2 ERCR A —E MR, RN AERBE N Al TR 1 4 R R mT
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AR AR 35 B RCRA BEAE T (B AE AR B Al v s R 2 R ROCRAT BT R

5 AT A AR L, Z A ARG 2R S SR, AT Z=4E ARBEXOT 5 B A X FR A
I B0, 5 T ALk R R 5 D) 25 G SR AN BRI )T, Chrisman 45 (2004) 2 O TES R A 3k A5
At —BTE LT, S A 2 G0l TSRS UM A, i R AL 22 32 SCAT M B A, 2
P fRBLC AR IR, FHBC, PS8 AN 30 75 5 i PR AGT At A ST 2% 25400 3 il ZR AR AR BRI AT K
Ao JUHAET B A, T AL 18] i T ARRS SE AT, SN D) DA K7 (4 ) £ 5C 28 7 AR AR L A o
5o PRI, AR SRR HOAE T AL AR i P A A AR R AL A L R A, T IR B R Al 2 B R A 2
THERIIZES: . SRRAME T AL 2 8] B A R A LU BRSSO i TR
H SRR B0 A v T R ISR E Aol , B Z A ARSI BE {ioll . 3 13 o Tz 2T A4S

Forp B (D) B 55 (2) S T AL 1T R R 8 AR BEXHE B 2% 2R (Manaexp ) FEMA 704
[IASEA A T AR EE B ZE AR REAS | 28 3 ( Brorar ) ZRBUHKER .38 0 0085, ARG T A2 e
FUHAGEE R BTSSRI 2 X —Z5RIE T R AN, e A i R 5 s ) - R Al
TR AN A A TR mAl s i — B AR, 25 (3) 51 26 (4) SR A E IR
(Sellexp ) J PR BI AR A BTSSR AF RN L5815 2 H 2 — 2L Il SRR, 7 e T R BBEASU il A P O A
Albr T o LR S SRR, AR B B B il XA AL, R,
55(5) 51 55(6) FNRE AN A T A48 B2 ARG Fr) T A2 TR Al , IBEASC o A 8 A i ) T A il
H SERRE T A A A RS AR AP R S RE S R e Al BB PR R AT, DA SRR
W e SR T R B L IR B A Al b S A T A T IR PR A RCR BT M

* 13 FRERH GRS FRAL W EZERE
g (1) (2) (3) 4) (5) (6)
ManaExp ManaExp Sellexp Sellexp Turnover Turnover
B -7.494™ -2.641 -19.042™ 9.873 43.873 ™ 8.275
ot (3.722) (6.913) (6.558) (11.262) (17.890) (22.990)
36. 106 ™ 21.640™ 50. 001 ™ 18. 888 18. 261 20.717
Constant
(7.259) (8.486) (12.791) (13.825) (34.891) (28.221)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
N 687 686 687 686 687 636
R’ 0.507 0. 487 0.534 0.534 0. 580 0.579

T SRR IRAE 10% (5% R 1% RE VKT R A T O 2 5 07 2 A Al T 4 SR S R A R e v 22
ORI A SR T

5. HAb AR @A ge

N T BB ES IS B AT R AR SCHEAT A0 L7 AR AR, BRI R SO A BT
GRS T, R T HEBR b X 22 R R PR 0 S EEAE IR ISR, AR SO TS R E— A 4 i g i A
¥J GDP J& BT UEAT I, DR A5 R R A R AR 0 -5 8 VR S AR S T R A A R 2
HR T HEBR HAB S A 5% S8 AL PR 2R R A S BEAE 1B A SE ], AR SO USRS E— 542 1 Al 5
PRPEfil NZE T (B LR ) AR Alk AP AT 15, LA R Al SE PRz il o 2 R 7E Al 4T
R R B A ) A b, 2 B B R MO [ 5 35 P 5 AR SR A PR 4 — B e, AR SOHE
Bl A ANE D BB IR AN 28 2 AR 20 7 01400 -5 JUI AR SR 58 7= IR A {ELAR D W7 Sl e o
(0B BB N AR i, 2200 R RO () 5 3 P S AR SC R R IR R — 2L

N EEE AR

TEF TR RGO A L FAT A BT A A5 3 A B 48 A 5 1 5 e T 12 A 52 T o B
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A5 TR 3 B A e SCA T R ik i T A2 S 5 7 WL, el A T 1 O R0 B R ] 7 2 B S Al
A Y E A, AR SCRL 20142016 AR AEA LU TR 2487 AT IR 5T
T TR AL ERIAEN , BB, TR B G A AT HAB 2R B B4 505 Ak B AT
WA ERCR  JF HBEE P T B 5 ATREE (5w, Az 8 o™ A i A BRI 286 i
A RFFEAR, BV R AR BERT, X — R INEEE TR T HAZ R W [ Bl 5 AR ilar . it
—MWFTR I, TE TR C R AEAT P AL GE SO 2 i 323800 % Al 22 B BRI SRR, 53
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Can Sibling Relationship Improve Firms’ Operating Efficiency?

Evidence from A-Share Listed Sibling-Type Family Firms
WENG Ruo-yu,CHEN Qiu-ping, CHEN Ai-hua
(Xiamen National Accouting Institute , Xiamen, Fujian,361005 , China)
Abstract: As one of the longest interpersonal relationships in one’s lifetime , sibling relationship is extraordinarily valued and
worshiped in China’s traditional culture. Under the traditional family-centered cultural background, the sibling-type family
firms , which are maintained under the emotional foundation built upon sibling relationship, are widely existed in China’s
economic system,showing unique corporate governance characteristics.

Existing researches have pointed out that owing to the common biological inheritance or the early-life experience,
sibling relationship has formed similar values imperceptibly, and can be manifested as individuals helping and supporting
each other at different life stages, making it easier for them to cultivate deeper trust and engage in better mutual
collaboration. This paves the way for sibling relationship to become more important in the interpersonal networks. Such kind
of psychological identification originated from the feelings of kinship ,which makes it easier to cultivate the inherent trust and
to strengthen and guarantee stable cooperation. In the operating and development process of the enterprise , the advantages of
the sibling relationship are shown as follows : when siblings involve in the enterprise, it is easier for them to form cooperation
and mutual benefits, which effectively alleviates information asymmetry in the enterprise, reduces the agency cost, and
increases the operating efficiency. However, according to some other researches on sociology and anthropology, jealousy,
conflict,and competition also exist among the siblings ,which not only reduces their willingness to help each other but also
intensifies their aggressive behaviors. Especially under the effect of their respective marriage, family, and residential
distances , the mutual contact among the siblings transforms into a kind of voluntary choice, which may loosen emotional
cohesion. What’s worse, limited by the feelings of kinship,the owner of the enterprise can hardly adopt any kind of punitive
measures to their siblings,which in turn aggravates the agency problems of the enterprise. Therefore,sibling relations might
impede the development of the enterprise.

Generally speaking, whether the sibling-type business pattern is beneficial to the operation and development of the
enterprise is still a controversial issue. With this in mind, this paper takes listed domestic family firms from 2014 to 2016 as
the research samples to discuss the influence of the sibling involvement on the operating efficiency of the enterprise from the
perspective of sibling relationship. Our research discovers that: (1) Compared with other types of family firms, sibling-type
family firms have higher operating efficiency,which is manifested in the relatively low enterprise management and operating
expense ratios,and the relatively high total capital turnover ratio; (2) According to further analysis,the traditional culture
acts as the moderating factor,which can enhance the effect of sibling relationship on the operating efficiency of enterprises;
(3) After classifying the enterprise samples based on the sibling characteristics,and according to the result, the differences
of sibling affinities and intergenerational relationships can also lead to the different operating efficiencies in family firms;
(4) At the same time,this paper also discovered that differences involvement degree of the sibling members can also affect
the promotion effects of sibling relationship on operating efficiency; (5) Furthermore,this paper also explored the effect of
enterprise characteristic heterogeneity on the operating efficiency of sibling-type enterprises, and the result shows that the
sibling relationship also has different influence on operating efficiency of enterprises with different sizes or counterbalancing
conditions of the sibling stockholders.

This paper not only enriches the existing researches on the governance of family firms, but also provides empirical
supports for improving the governance structure and operating efficiency of sibling-type family firms.
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