RIEIEH SHARE
— & THELHRAFNEEIEE
2 fEadE B

[#&] A1/ 2004-2012 410 B £ o 8] 8048, #0de T Fakds dlxd & H L7 8] #F
RIZLFT e ALK, BAE R RS a9 LF sl Mk, Fakig®l ey Lo 8] Ak E 2
TR BEAT AT R ARTT, AR TARE R K. st— I 0BT, AR AR Koakizd L
N RE T T G E BEEF. BRmE, Fakisd3 N 8] 41 K 3% 64 Lk IE &) %k
ERRAFHEARSEE LA AILE R AIZFIA G & VAB A I R AR A

[X4A] FKakd=®l ARIZT LT3

The Impact of Family Control on Firm’s R&D Investment
Li Rong Lu Shu-jing Cai Di

Abstracts: Using data of Chinese listed firms during 2004 to 2012, this paper investigates the
impact of family control on firm’s R&D investment. We find that as a whole, compared with
non-family-controlled firms, family-controlled firms are more likely to invest in R&D and invest
more. Further, the impact of family control on firm’s R&D investment depends on the type of
family-controlled listed firms. More specifically, this positive impact is mainly attributable to
family-controlled firms in which family members hold managerial positions, to family-controlled
firms with no deviations between cash flow and control rights and to family-controlled firms with
an outsider blockholder.
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FEARBHT S T K AP RUR S SRR R e G A R O T 2, 1) 78 43 (M R 5
B RANHEATH A BB L FERTHE (Block, 2012; David 2%, 2001). J& i, Iscdif
Z ANV AR AT R B B AP AR O R BERE AL o 1X — B AE TR [ R IAT 5 Ry 58
o 2011 FFEZR G R EdE B, FEFELL BT AV RSB R A 0.7%, 1T
ik T- OECD XK 2%I133MH . PItk, R R B FE 2 SR $50 0% (15 i PR 35— E 2 [ A 2

BARE K, O EE T T A wl BRI T 17 45 0 (G445, 2008; S 4E £, 2007).
AN FAL A (FRIEHESE, 2010). 5 HLEW CREFRERIRE, 20100 DU S (4%
A, 2012; MR 4ERONI 214, 2011) 451K %%. Fernandez A1 Nieto (2006) i\, FTERUIE
JFOZ M8 A PR e 1 — AN R R, PO ERRREE Fdor T AR B T X
TR IF AR IS o WERBETAE N A F) oA EE RIS PR 2 —, AR A T8 i) 32 2T
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B 5T 520 (Lee F11 O'Neill, 2003). IRSEHr, SR _Fi 2w {24 BRG] N % 6 17
FEY, FEAEBEE S i RURG ASEE LA A BR824 7 T 5 T 117 2 W) 4741 {2 3% 22 5% (Chrisman
&, 2013; Gedajlovic 55, 2012). Zoid =+ 2SI SO0 A b Ar 3 58T WA I %
I BT AR P EEA Sy Wt AR MR EINVAR 1) T 2wl 80% 0k 5K
TP HE ], PR T A KR AR A O =2 — XIS RN,
258 WA TN S G %%, 2011, FEWIBkS, 20100 BEEbEAT A (Epakes,
2012; HVEEAE, 2013). RAIER BEEFAIRE 53, 2005; BG4S, 2012), fARE B (UF
i B KIT, 2010 BAK IPO #ifh (H5P5RESE, 2014) 252N BN SO i i6 BEAL
FHHT T RKEE AR 04T KAk, HarHeEa B a0 S0 flin ] 52 m 2
AR HE X — ) .

A R EOAS 2 B LA SCHRAT AT TP R, HIFRS s —8umdin. o,
—HERIFFOR I, K2 ARG A wl AT R % (Chen AT Hsu, 2009; Munari %5, 2010;
Mufioz-Bullén F1 Sanchez-Bueno, 2011); {HABAFFEIN) A IS G4 Hles 3k A w3 T R %
7t (Lodh &%, 2014). #iit, —Le22 U0, KA R BP0 ] Ge 23251, H
T FE I AR AE AR 28 H br 2 [ AL (Chrisman AT Patel, 2011; Patel £ Chrisman,
2014), Si4b, VrgE. BT (2011 LA Chua %5 (2012) A, HFFRMIEK %
A FIAEAE R R T AR BT TSGR IR A FPRERAT R IR RS, A Db EEREAT 432K
FILLIIEST. ik, BT HARBUSE LA, FATHEN, AW BT ARG 308 v REdE T LA
IERANRE: (D FEARMHIEE ST, KGEEH R EE ARG ESIE (Banalieva
%, 2014; Peng Ml Jiang, 2010); (2) AFFFAEMZKIGIHIAER T T )« RS ARBE DL A AR
PSS T ] REAFAERCK ZE 5% (Chrisman %%, 2013; Gedajlovic %5, 2012), MfAlHEs
X A A R RS P A AN — RS I, T O A TR 2D 2% L8 SR I I S ok

BT, ASGRERIE LR R 55—, ERER R RATHIE S SR, Kk
P AR 20 R AP0 = AT R RE e 2 55, AN [ R I SR 0 2w R B
[R5 5 A7 A 0 35 22 52 R FH 2004-2012 AR E B v A w) 80d, FATEM: (L [FIEXK
WA EI T A RIAHEG, KR B A w A T RE AT R BT, HAE AR BB R A
K (2) FIGIEH 2w R P08 PSR IR 1E ) s i 32 B0 A KGR 2 58 B AEEI 4
BB ZERL 7 125 UL R AFAE S M KB AR RIREAS

AT TR = ZAR I LU R LA T 56—, O B AR =2 A w I Sisi i
(OJBREE, 2011; THIBRAE, 20100, $RbEA TR (BREEEk4E, 2012; #0455, 2013).
RIS (BESFAI 5, 2005, BUGHEAE, 2012). FASH (UFEHFME KT, 201D
PAK IPO #ifh (HESE, 2014) SE45 G KA T KIEEGITE R E N A F T 5T
FITE BRI, A SCAIBIFF 26 WA S5 Rl IR 2 ko8 w IF e 5 7 AR T iy, DRt A R 61
B E T A FOREE NG BN 26, ©ARFSEAE T Ak i A
PRI B T A A BRI 450 (SAess, 2008; R4k, 2007). MhZ4tss
PEA (WRIDESE, 2010) BB (ARG RIARY, 20100 DL RHIFEIREE (455, 2012;
filAE O T 2108, 2011) S5 [A 58, AR 2D S IGe42 il (1) A1 BEREAT 20 A1, AR SO B Je v K e
P RN 23 WA A H 92 2 TR IR DG 2R, XA BT AT A BRI SIS IR ) B = AT v ] A A

CYRGETE, FERRIN, 40%F LT 2 W) SO TR i (Faccio& Lang, 2002); fE3& [, SBESHIR A ) 7EbrE
JR 500 FREUR: Al T =4 2 —(Anderson &Reeb, 2003); 7F A WV, 2/3 1) LTI /A 7 4 K45 il (Claessens et al.,
2000).



RPCHEMRZ AR, =, WNVFEE. BT (2011) LA Chua 2% (2012) XKk
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(Chrisman 2%, 2013; Gedajlovic &%, 2012). Y4k, CHWIFTEIM, FEEHIRA T K5
Wi 3 SR TR PRI AR AR T LB AL I B 2485 (Banalieva 2%, 2014; Peng A1l Jiang, 2010) LAz HA%
(R AL G5 K0 S SES AL (Pindado 2%, 2011; #5945, 2014). BRIk, R4 FRMIMHT
o, JRATTR ST R A S R E MR (R A B BT s, BT ) RS AS B DL S AR B e
SN AR B A BT SO R B E 11 A R R B (R A AR s, SR 5 FRdE— 22 A AT LA
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(Mufioz-Bullén I Sanchez-Bueno, 2011; Sirmon Al Hitt, 2003). 5 #HtL, A5G
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WIS T BER I S NS o 1 TPy s BRI, A P 5 IR e, 3R B KA )
RIS ARE S, HETA IR B N B HY, MR e — APtk . 5
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RITELAG B e A RS A 1), 3K W] B AT AHAAT T/ EA T s e S I R I B A RS (Lim 4,
2010), MMASESEBEH T AP (Chrisman Al Patel, 2011). FEIRHIAE, X—HT7
J7 I S A e R TR R L T 2 5015 50 R AT REFEA AL . WIRT TR, BB FgE AT e Al
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JBEAR B SR A FAE S KA ], B B2 TNy 3 H S e 4. ARSI (Fama Al
Jensen, 1983), AT REFIH B B 115 B KW A B0 (10 XU, DU AE 2w AR
JUAT BB LB R A . WA R e T H o SeAt, BRI AT RERI I K 30 H 15 B FR AR
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V95 RAR GG RAR L, H RT3 BB 3 R /KPR B, BN S BT K § A 56,
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X —H 5N, KIERARNREER TR SR MEZ, Peng 1 Jiang (20100 #ikK, &
FERPRRSE b, St I mT AVE by 1 2o B o 2k sl AN 58 3 I R R ARML R R FE VR BRVE T, JFIE
SIS AR T KD VA PR AR B B PR B AN 5 6 I X R B S 4 o 46, i TR 2 B A
AT s AN, AT A A TR W R kSR RS . (Block 4%, 2012;  Gao
Al Jain, 2011), HARREAHH FHUE AN HE A TURIS AR BIE S &8, R RS E
B2 2 8] A S AR ) AT B B v B EANSE o p bk m] DAHERT, S Medas il n] §E KA R 2%
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BRI HAFAE R K25 . 5% Pindado 45 (2011) FISF LS (2014) W7V, TRATEMEK
TG R D32 AR S 5 B JE I ATAE PR3 5 DL T AR AE AN 10 23 4 — A4 B0 K
P 0 _E T A FHEAT 43 I8 DA BT FH AN [F) 2 R 1) R e o) Bl 2 R AR #5981 v R
{EAEZE 57

s, IREAERTA S5 T 2w #0 e SO D 2k B B (Anderson I Reeb, 2003;
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Bty (2) KR AN E 5 A AR G ICR T R8%, PRIHLAE B 2 S AN ] GE AR T
RPEHEHIA AR s (3D BT IMGAE BIIER, SBE R0 E A B 32t B 5 5 R AR I AR
54T, EA5 S VA T8 J7 THIAR B A Wt , - ERT It BE A4 RU ) 28 Rt A 15008 (R A EAS KRR )t o 7 3k
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5, BRI AR 2 o0 T SEIREEHIRCRA N 110432 o /N AR R 2 o 55— 2R ph 54T v [ 55
WINATRTE AW (Young %5, 2008). ILSEH, V52 FGES M AR 20l il 4 7 8 4h 4
A SXCRFIE LA S R IR A ML s 2 J] I I RE 7 o b IR BLI R DU ] S0 11 11 25 A7 1)
[, A SO R BRI B I &, BIPTE <P AL 5 55 (Maury, 2006; Villalonga
AT Amit, 2006; T B, 2010). PIALSN 24 KON B KA IR AR 5 b /NI 2R 2 1)
[R5 AT S, NI AT B 2 /) AT A 5008 7™ AR R R . B0, S R B AL
AEAESr B, T AT CASRECE v A0 2 B AR FH T SEAR IR A, SR04 I i - A S8 5k (1) AL IS
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AT DI R B JLk, S BB A 2 DR AU SR = e B, SO I i A<l ik
WAL B AT A w) R R SRR ] e A P FEIK (Morck 5%, 2005); ffa, o4O
FGEA AR ) 4 25, AR 3 2k 28 W) R 0 B S 1 il A DR AR T 7 B2 1 AL
(Guedhami A1 Mishra, 2009), JXJC%E2 I & $e 8 G % 420k, MR Eitie, &
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&, 2009;  Luo %%, 2013). BRSKHPF 2 SKARE TN T 2 AR AR ARSI AR, I HL
SEUERFFARR B, S A B — S R AR I A ml A LG, TR SeA 7 AR A i 11 2R (1) 2 w1k
SR {4 (Attig 25, 2009; Luo 2%, 2013; Maury Fil Pajuste, 2005), X A4l
JBEZR R A B AR AL T TR 2 I R BRI o FRATTIAK AT I 2R IR AA AR 25 6] 2 w] [ A
RECHE = EIETE . 1758, A BN B3, SR HI I AR R A A FIIR K
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ARICIEHL 2004-2012 FFTA A I BT A FE AT SPIAFEA,  FARHE LA N AR £
AHAT T OfiiE: (1 MMBR T #% ST 8*ST ABEMIFEA; (2) MER T Exfl. PRENEIFEA; (3D
TR 1 ANHRASE CFE 7= R KT D IRREAS; (4) IR T 5 e R AR AR . e3R8 T 11295
AMFEARMME « 3 1 FFEREAATIRET S TREAR R0 An i Dl. AT ELE H: (1) A 2004 4731 2012
O, FEEEEI A w0 g 200 K EJFEIT 1064 K, A i 22.40% F 2] T 53.96%,
X AR TR NI ENEAR 5 JEHE Y (2) LT A5 B LUK B 25 A i i 25 = A
FFTEARATE S AN EE B BB T 45%. X ULWIFEBEE b L pr iy, Kikanlk e
SN BT AR EEARG 2 —, IR Z M N m R

iRV T BRI BT A SCE s th VR i T T Af) B A "SRRGS AN, RSO
{4 F AR s ok A [H 28 %2 CSMAR Hdi e . Bpg M, S HIAHCR B8 kA
P8 LA v BRI, ERERE R A (b E LT A R B g M s =Y A
AR RARETEEE ), W SRSk A (P A R SRR A ST D

FiAhs TEELIAE, T e AR D [ A 2> B 45 R sg e, FRATTN I L R 1%L
TR 99% L F A BuHAT T 4 R AL P (winsorize), E3E A M AbPEAS H statal0.0 HAESE

*1 FEA BAE FBEFIAT ML 23 A
A BREE

oy S FIAE it FIEFE A LA

2004 724 209 933 22.40%

2005 750 252 1,002 25.15%

2006 698 272 970 28.04%

2007 714 296 1,010 29.31%

2008 753 382 1,135 33.66%

2009 754 439 1,193 36.80%

2010 808 545 1,353 40.28%

2011 889 838 1,727 48.52%

2012 908 1,064 1,972 53.96%

= A ¥k

(4 K FEEg At A I LAl

KA 273 36 309 11.65%

FE3E 5 S0 123 28 151 18.54%

Wiy AR oK A 434 50 484 10.33%

HL 7 290 284 574 49.48%

s Hi=ll 464 283 747 37.88%

g, IR KB 171 216 387 55.81%

Blbk. & 105k 1,007 797 1,804 44.18%

jEisin4 149 93 242 38.43%

LIIE . Al 361 37 398 9.30%

&E. EeE 644 266 910 29.23%




A¥. FH 4 44 48 91.67%

F/SSN N O1 134 106 240 44.17%
R MEAETL ) 514 257 771 33.33%
FCA 3l 27 78 105 74.29%
FEo g5k 228 110 338 32.54%
Al e, BBk, ¥ 763 458 1,221 37.51%
b okl 310 177 487 36.34%
5 BEAN 320 390 710 54.93%
B=2h. AWl 413 351 764 45.94%
AL, B 99 114 213 53.52%
gtk 270 122 392 31.12%
it 6,998 4,297 11,295 38.04%

(=) ZEHHA

1R B R

SHEBRIGESE (20100 WL, BATRIIAE A R #EZi i) (RD Dummy) FIRFR $¢ 5%
5% (RD Intensity) S & L IBF R RS . BARI, 257 LT A\ 4R BT I & #7E )
RD Dummy 25F 0, HNZF 19 WF &7 (RD Intensity) 2 FHF &% SR ER
FeAH

2. A B — A

2% Pindado et al (2011) FIE B4 (2014) ik, FeAi A — 4B AR 5ok S ik
AR KB RRE . 1, BATE— AR E Family Firm Skt B A w25
M F IR 2 b A ESERR AN KK AL HIRC Lk i 1090, FAT Tk
W AN E A F R B A IR Family Firm=1, 750340 PR HAA E R 3R S s i
A a (A Family Firm=0.

R, TR T W4 R AR i (Family Management Vs. Family NonManagement, Famil
y Wedge Vs. Family NonWedge) kit —20 e BRG] B ARISEA . BARm &, 4 b
AT F R A ERE R R PTERHE, glEHK A S, WM Family
Management =1, 5 MIA{H Family Management=0; # [ 17 2w by S 6458 ) HANAELE SR R
R E K gl R KOS B, WE{E Family NonManagement=1, 75 U{H Family
NonManagement=0; #7 b1 2 7] by S G4 il HAFAEA5 HIBCRIIL G iAo &, WIRAE Family
Wedge=1, 5 WIA{L Family Wedge=0; #7 b1 28 &) b S5 4a H HASAFAE 42 BRI G AL 7
2, MM Family NonWedge=1, 751 {E Family NonWedge=0.

AL

R AAERT A IR BEE WFIY (B35, 2012, f@4ERORT LA, 2011), Fedilidbl
T A EVREE S VA BRRFAE SR R B w0 o T4t FRAT TR T A DA i DA A B A T 1)
WM. 3R 2 45 T AR B SORIEH Ui B

DR, WU R AR TR R, B R B . BRI, TR AT
HUIFSEAT UG LA T R B, R TR S BRI A . L, (ERRRPER Y, T
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gy ORI RDDUMMY e
iR 08 5 RD Intensity S TR R B SRS BN [ LA
B — Family Firm A B w]SE B AN N Bl G H Az A L
Bl 10%, WIE 1, 5 0AE 0
e Family B A R b SR AR ) ELAT AR S0 R A 4R
FIE T Management (t)< R R B 28 B I, R 1, 7 R
Family 7 i A | R SR T BANAEAE SO0 R L R AT 7
K FR FBESE KNS, R 1, R
NonManagement
- 0
HA BB B Family Wedge v b A T A KR ) H AR AR AU 4 AL
e, MIRAE 1, SIAE 0
e . BT AT S B AR A BRI 43
TEPIRUTEL Family NomWedge o ki 1, i 0
LR S/ IN' Family A AR SR ) AT AR R EEE L 10%
R Blockholder M ILARIBEAR, WA 1, 5 IE 0
e — A Family A BT A F O F R BT AE R I L iR
JB 2R NonBlockholder — 10%[dL A 4<, JUIBRAE 1, 75 WIER{E O
BRI Mshare ST E R R R L
JREA BT i Topl ST NIB AR R L
wgpamayy oo A L
independence
WA — CEO duality TS HFE R A—, WIRE 1, Ao
AL Board size HFTHEASDAL
— YNGIPIY Size TN E] RV PRI AR
- PR Lev ST R AR DL B
O\ F AR Age ST T AR R
VaasiN %o Roa ATV R o DL
P4 Cash flow TN A AR B LR
DRI TobinQ 2] TobinQ {8
ik Industry ATl AR &
ERE Year R R
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Prob(RDDummy =1) = &, + o, Family Firm++ ¢, » Controls + Year + Industry + & (D

i=2

RD Intensity = g, + g,Family Firm+ + £, ZControIs +Year + Industry + & (2)

i=2
Forp, B (1D O Probit BERY, eI AR TR 28 FIBIEAC R SR AR, R
(2) 4 Tobit BEAL, JHTAGIG SR IR 23 W BIF A B0 2% B2 ) A

N T RIS ASCIRETUERBE H2, A1 AR T BRI .

Prob (RDDummy =1) = a, + o, FamilyManagement + o, Family NonM anagement + o, » Controls +Year + Industry+ & (3)
i=2

RD Intensity = ¢, + £, FamilyManagement + 3, Family NonM anagement + /3, ZControIs+Year +Industry+e  (4)
i=2
X H, #7 Family Management fil Family NonManagement 1] R &7 i 25 255, Wi ]
AR B ) S e BT 24 W) CRR A SR 53 /e 15 2 5545 B3 28D Ko wl WE RIS Sl ) S i 47
TS5 75 57
h TR A SO TR H3, FAT 14 il R gt 1 DA PR A B

Prob(RD Dummy =1) = a, + o, FamilyWedge + oz, Family NonWedge + ¢, » Controls +Year + Industry +& (5 )

i=2

RD Intensity = «, + £, FamilyWedge + S, Family NonWedge + £, ZControIs +Year + Industry + & (6)

X5, #7 Family Wedge 1 Family NonWedge I R EUFAE 3% 2= 5, WU R SR ALY
FWEREH b 2w ONRA 2 S AEAE PR B9 53 2D %] 28 Rl i R R SR Bl s i A A ok 2 2 5
N TR A SCIIRF RS Ha, Bdi 12 A 7 LU R AN

Prob(RDDummy =1) = a, +a; Family Blockholder + c, Family NonBlockholder +, » Controls + Year + Industry +& (7)

i=2

RD Intensity = a, + £, FamilyBlockholder + 3, Family NonBlockholder + 4, ZControIs +Year + Industry +¢ (8)

XL, 2 Family Blockholder 711 Family NonBlockholder () B 50 /i B 2252, WA
[F) 8 HY 1) SR bl 2 ) CRRAR 2 A A AR SR TR AR D X A W R WSS BN I 5 Wi AT W 3
j%

o

Rt

VY. SEIREE R T
(—) #akb st

R 3Rl T EEARR R RIRNEGS TR . AR 3 ATLUREL: (1) EWF ARSI,
A 34 TR FEAZEAT TSI (R, WIAREERIENCN 1.2%, X HI3RIE
WA TR BEG R, RSN 3% /A ML BIARLL, AT B de M e (2) FEX
AR AL T, FEAS A 38.0% (4297 ) R FEHIR) BT ARIREA, XU KA
W B2 A BT A F AR . iAh, AEIX 38.0%KIRIEHIMFEAH, 26.0%()
PEALAEF RN DI S S, 25, 6% I FEAAAAE IR 85, IX UL W SR 54 2 5 7 BERTPTAL



T BB A B ZO5 Bl A w P O W, (HAA 17 A%IREARAA ARG IBR , X U3k
) b T 2 ) 2 AL 2 A R A — B B IR AT R R

*3 FE AT A TG B
g N BE  EE BUME 25%MrE A3 75%srir¥ BORE
RD Dummy 11295 0.347 0.476 0.000 0.000 0.000 1.000 1.000
RD Intensity 11295 0.012 0.036 0.000 0.000 0.000 0.008 0.985
Family Firm 11295 0.380 0.486 0.000 0.000 0.000 1.000 1.000
Family Management 11295 0.260 0.439 0.000 0.000 0.000 1.000 1.000
Family NonManagement 11295 0.120 0.325 0.000 0.000 0.000 0.000 1.000
Family Wedge 11295 0.259 0.438 0.000 0.000 0.000 1.000 1.000
Family NonWedge 11295 0.121 0.326 0.000 0.000 0.000 0.000 1.000
Family Blockholder 11295 0.174 0.379 0.000 0.000 0.000 0.000 1.000
Family NonBlockholder 11295 0.206 0.405 0.000 0.000 0.000 0.000 1.000
Mshare 11295 0.066 0.166 0.000 0.000 0.000 0.002 3.899
Topl 11295 0.373 0.156 0.022 0.246 0.354 0.491 0.886
Board independence 11295 0.360 0.052 0.000 0.333 0.333 0.375 0.800
CEO duality 11295 0.176 0.381 0.000 0.000 0.000 0.000 1.000
Board size 11295 9.187 1.857 3.000 9.000 9.000 9.000 19.000
Size 11295 21.590 1.077 19.383 20.822 21.468 22.210 25.378
Lev 11295 0.465 0.200 0.049 0.316 0.482 0.620 0.871
Age 11295 14.529 4.542 6.000 11.000 14.000 18.000 28.000
Roa 11295 0.049 0.061 -0.176 0.019 0.044 0.078 0.236
Cash flow 11295 0.048 0.079 -0.190 0.006 0.047 0.093 0.264
TobinQ 11295 1.750 1.059 0.678 1.097 1.386 1.981 6.849

(=) Amxdsit

AL T LEAR R Person A/ BT 45 L FH3R 4 mT 401 (LOFamily Firm [/ RD Dummy
HI'RD Intensity $7F 1%7K- 1 W25 EAHDS, R WISRIE SR i A ] A ] RE TR
Bt Bt R AL v, AR HL 3245 THIP R (2) Family Management [7] RD
Dummy F1 RD Intensity 247t 1%[)7K¥ & 2 IEAHK, 1 Family NonManagement [] RD Dummy
HI'RD Intensity $7E 1%I7KF- 02 SR, 1 W S DR 22 W) I A TR SR 7Y L THT 56 M) = 42
K AR OIIR S HEBIEA, KRB H2 =245 TYEE IR (3) Family Wedge !
Family NonWedge 5] RD Dummy 1 RD Intensity 7 1%[KJ/KF %3 EAH2%, {H Family
NonWedge (HAHIC R ECE &, XKW SANAEAE IR B IR, SO DA 2w BIF A R SV IE THD
SRl A s, M) SR TR ¥ H3; (4) Family Blockholder 1 Family NonBlockholder
¥J[7] RD Dummy #1 RD Intensity 7 1%[1)7K~F {2 # 1IEAHSC, {H Family NonWedge 1 AH ¢ 5%k
T E, X R AR R AR IS, S5 0T 23 WIATE A R SR 1A IE THI 2w m] e S o, A2
SCRE TR H4.

T3hh, ATRURIL, BR T /DHUR WS AR AR AR AR B A R AH O REOK T 0.5 241, #3832
A FRAH R R A /D T 0.5 AR AT ) R RE R Ve , e I M4 SRR A 1) 2 A i
83 ] U 3 AT oK 73 A e NASERY AT BEAIG 1 [ A 2R ) 20 AR P [l B, fRIE T &5 2R 11
AIEEME.

x4 Person A5G40 4T

2 3 4 5 6 7 8 9 10
1. RD Dummy 1




2. RD Intensity

3. Family Firm

4.Family
Management
5.Family
NonManagement

6.Family Wedge

7.Family
NonWedge
8.Family
Blockholder
9.Family
NonBlockholder

10.Mshare

11.Topl

12.Board
independence

13.CEO duality
14.Board size
15.Size

16.Lev

17.Age

18.Roa
19.Cash flow

20.TobinQ

11.Topl
12.Board
independence

13.CEO duality
14.Board size
15.Size

16.Lev

17.Age

18.Roa

0.465"

*k

0.229"

*k

0.314"

*k

-0.082

0.029"

*k

0.302"

*k

0.204"

*k

0.084"

*k

-0.005

0.004

11

0.005

-0.054

0.027"

*k

0.252"

*k

0.028"

*k

-0.262

0.108"

-0.019

*k

0.059"

*k

12

-0.094

0.083"

*k

13

wox - 0.01 ox

-0.078 -0.035 -0.048 -0.075

0.033" 0.079° 0.082"

o - - 0.014
14 15 16 17
1

0.229"
" 1

0.132° 0.408"

o - 1

-0.093 0.108" 0.118"

. o ox 1

0.009 0.087" -0.378 -0.032

1




£33 £33 £33 £33 £33

* * *

0.071" -0.044 -0.040 0.062" 0.023" -0.107 -0.030 0.348"
19.Cash flow o s s o *

. woxx o 1

*

) -0.164 0.047° 0.051" -0.091 -0.261 -0.222 0.120° 0.270° 0.159"
20.TobinQ s - - . _—_ s - " ok

Ve TV ARG BT A 1%, 5%, 10%.
(=) HARNMT

P R IR 26 T3 (E 22 e T RS 50 A0 28 T rh 7 45022 =) Mann-Whitney JEZ 404056
FOAR T 547 1) A I RE AR AR SR04 1l A R FEAR LA SAN [ B 0478 ) A R FEAR AR A o
KRR R, RO G T HARMRRE S, nTEURI: (LD KIEEHIRFEA,
S ) TR TR BT HAE R BT AE B vy, 1K OB A HL 24t Tt — 2P uEdl; (2) 4%
WS IR S 5B, AEEALI B, BAA LRI IR AR I, S I b T 2 =) S ) T
HHATH R0 HBE R P o o sy, IX i H2. H3 At HA 324t T dE— P ik .

*5 AR R HT 45 R

RD Dummy RD Intensity
A Sl T RREIE Z1ME ¥E T SREDE ZMH
B A SRR A ) LR
EZ A 6998 0.261 0.000 0.006 0.000

) -25.007 ™ -24.343™" -23.150™" -29.216™
FgA 4297  0.486 0.000 0.022 0.000
A B: ARKE TR B
R 55%H 1359 0241 . 0.000 o 0.006 0.000
-23.123 -21.813 -14.527 -23.346
Z &M 2938  0.599 1.000 0.028 0.013
TR B 1375 0732 1.000 0036 0.031
. 23.555 22.170 14.387 24.492
R B 2922 0.370 0.000 0.015 0.000
T s B 4% 2328  0.425 0.000 0017 0.000
) -8.726 -8.650 -7.275 -9.829
o T I AR 1969  0.558 1.000 0.027 0.007

He TV TRERG B MKES BN 1%, 5%, 10%.
(Q) 24 EHH

R R, TATTHE 2D i T E 1) 22 T ] YA RS PR G 6 s a2 W IE AR S )
M. 2 6 VR T HARM B Hr a5 A . AT e R AR (1) F (2) K56 T FIEHEH0T
Tt R VR SR ) RS2 I . R 6 R A1 (ORI (3D 0] LA A I, Family Firm X} RD Dummy(4=0.115,
P<0.10) A1 RD Intensity ($=0.005, P<0.01) ¥J{Efr @25 F M. X0, 78T A
FRAE VA BRRFAE DL AAT AR LA R RS, [RIAE S HI 2 WIAHEE SO I 2w ik
ATEAR B ) T HEAT A A R Bt HE R PB I RE . H, RE HL 433 1A I SCEr .
TEIIMT T GO IR 22 R A AR SRR S RS )i, JATTRE— 20 B9 ] 22 e ml A 23 A R e
T ARSI () S A T A WIAE RS 2 WA R P T T R A B e HARI, kAT
FHBRL (3) FEHY (4) 50 T XKWL 52 58 B A AR PRI . 3 6 hb)
(RPN CA G H T AN #4653 iT LA H, Family Management %} RD Dummy(3=0.313,
P<0.01) A1 RD Intensity ($=0.010, P<0.01) ¥J{74E W3 1IF [ 520, 1fii Family NonManagement
%} RD Dummy (4=-0.197, P<0.05) A1 RD Intensity (5=0.004, P<0.10) ZI1F4F & 25 47 [ 50,
XU AT SR A B Z A BRI, OGRS A 20 2 Al IE R e S AR I TR o 1 —
A Chi2/lF R 45 Fh R0, i Probit #7804 Tobit #1751, Family Management FlI
Family NonManagement (1[5 )4 REFAE B 257 . R IR U932 8 TR & H2.



PAIRI B (5) FIRAY (6) K T &S AAAEPIRL S B0 2 al iR PSR ()5
615 (3) A (5) gt TAHMN Mg H. nTLUKIL, Family Wedge % RD Dummy
A1 RD Intensity ¥ i [ % 0i{H A 522, 17 Family NonWedge %t RD Dummy (5=0.259, P<0.05)
F1 RD Intensity (=0.007, P<0.01) F477E %35 IE M40, 3X 1 B S5 HI0 A 7 i & g sk
) 30225 1 T 5% ) 2 R T IR L ANAEAE AL B I REAS o 1E— 22 1) Chi2 K256 (Porbit £2%)
4E R K W], Family Wedge F1 Family NonWedge 1910 R EUAAE B 2 5. EIR BRI 1)
XFE TR H4.

PATRI B (5) FIEEAY (6) KB T & 15 ALl I A0 2 IR YL s ()5 . % 6
Higl (3) ] (6) 45 H T HIN T 4s K. nTLAE i, Family Blockholder X} RD Dummy
($=0.337, P<0.01) 1 RD Intensity (5=0.011, P<0.01) HJ{FLE S # EMEMW, 1 Family
NonBlockholder X§ RD Dummy F1 RD Intensity )76 i 35 51 ] 5200, 1% 156 H 294715 4 % A< )
FFFE BN 2 w AR R S0 IE TR S SE N 3% . Chi2/F A5G 25 Rt o, Joie & Probit 151
i 2 Tobit #4744, Family Blockholder Fi1 Family NonBlockholder F[0] 9 Z £ #5770 5 35 22 5+
feeise HA 1521 T 1 1SR

*6 EMEINERA 0 TR S
EB RD Dummy RD Intensity
L 2 3 4 (5) ) " (8
Family Firm 0.115" 0.005™"
(1.828) (3.257)
Family Management 0.313™ 0.010™
(4.284) (5.497)
Family . *
-0.197 -0.004
NonManagement
(-2.226) (-1.646)
Family Wedge 0.098 0.003
(1.529) (1.486)
Family NonWedge 0.259™ 0.007""
(2.013) (3.438)
Family Blockholder 0337 0.011™
(4.200) (5.274)
Family NonBlockholder -0.040 0.002
(-0.551) (0.826)
Mshare 32557 2,940 3.028™" 3.17177 0.048"™" 0.0417" 0.046™" 0.045™
(14875 (13.088 (10.812 (14.428 (11.010 ©215)  (9.898) (10.483
) ) ) ) ) )
Topl 0.802°" 0.776™" 0.813™" 0.908™" -0.002  -0.003  -0.002  0.001
(4.252)  (4.107) (4.305) (4.772) (-0.433) (-0.591) (-0.485) (0.218)
Board independence -0.170 -0.26 0195 -0.191  -0.010 -0.012  -0.011  -0.010
(-0.316) (-0.481) (-0.361) (-0.355) (-0.679) (-0.849) (-0.750) (-0.710)
CEO duality 0.306™° 0.294™ 0.304™ 0.311™ 0.0077" 0.006™° 0.007"" 0.007""
(4.379)  (4.189) (4.342) (4.435) (3.955) (3.724) (3.918) (4.077)
Board size 0.042™ 0.040™" 0.041™ 0.041™" 0.001™ 0.001" 0.001™  0.001"

(2.687) (2.576) (2.655) (2.607) (2.414) (2.286) (2.419) (2.413)
-0.139™  -0.146" -0.139™ -0.136" -0.002 -0.003" -0.002"

Size . . -0.002"™

(-4.116) (-4.315) (-4.119) (-4.019) (-2.631) (-2.781) (-2.628) (-2.568)
Lev 21226 -1.1967 -1.232™ -1.2007 -0.0577 -0.056" -0.057" -0.056"




Age

Roa

Cash flow

TobinQ

Industry
Year
Eee/d

r2_p
chi2

[ R HC 2R
Chi2/F #24%

(-6.966)

-0.082"™

(-11.53
1)
1.807""
(3.313)
0.625
(1.600)
-0.107™

(-3.365)
\/
\/
1.847"

(2.359)

11295
0.355
5176.41
7
-4702.0
05

(-6.777)

-0.081™

(-11.31
4)
1.721™
(3.146)
0.632
(1.613)
-0.102™

(-3.209)
\/
\/
1.887"

(2.411)

11295
0.357
5203.36
2
-4688.5
3

26.65"

(-6.995)

-0.082"™

(-11.53
6)
1.819™
(3.333)
0.625
(1.600)
-0.109™

(-3.416)
\/
\/
2.866""

(3.939)

11295
0.355
5177.97
9
-4701.2
2

*

5.69

(-6.810)

-0.081™

(-11.38
0)
1.724™
(3.156)
0.651*
(1.666)
-0.099"

(-3.117)
\/
\/
2.686™"

(3.687)

11295
0.356
5195.71
4
-4692.3
6

19.307

E3

(-12.27
8)
-0.002™

(-13.28
0)
0.015
(1.008)
0.018*
(1.684)

0.001

(0.730)
\/
\/
0.054™"
(84.993

)
11295

-2.475

5018.06
3522.65
9

E3

(-12.05
9)
-0.002™

(-13.02
0)
0.011
(0.774)
0.018*
(1.721)

0.001

(1.046)

\/

\/
0.054™
(85.030

)

11295
-2.49
5048.57

1
3537.91

5

30.18™

E3

(-12.26
2)
-0.002™

(-13.19
6)
0.014
(0.997)
0.018*
(1.693)

0.001

(0.701)
\/
\/
0.054™"
(84.991

)
11295
-2.476

5019.60

2

3523.43

1.54

E3

(-12.10
1)
-0.002"™

(-13.09
6)
0.012
(0.819)
0.018*
(1.744)

0.001

(1.013)

\/

\/
0.054™"
(85.015

)

11295
-2.485
5038.27

5
3532.76

7

20.23"™

e (D 77T RGBT 1%, 5%,

(Z) REELSE

N T SR ARSI LA AT FEVE, FRATIE M LA AN 7 IIEAT T R A -
1 HOH E S AR
PIESR T 50k BT A IWETUH, 8 ATHE I i A w0 o R s, A 7
ANFERIWTRRAE . % RE BB by ") BB S, BTk A 20% 1 F A L )
Vg FIbREY,  FBr e T FEEEH (Family Firm), FEEFEEHT T 2o, ik
MIEE RR 7 Pros. WTLLEH, [AIEK 6 ML, [MIASUREEARA KA, RIREF S R
TR H1-HA . XU BRATT AR TS 18 AN S WA R TE R 52 o
®7 LA 20947 A LE A5 4 DA S0 A Wb v A [l ) 4 24

10%; (2) FE5W R Z 8 T 1H.

B3

Family Firm

Family Management

Family NonManagement

A 1
0271
(4.312)

RD Dummy

iR 2

0.452""
(6.150)
-0.036

(-0.389)

BRL 3

i 4

57 5
0.008™"
(4.575)

RD Intensity

1Al 6

0.012"™"

(6.117)
0

(-0.187)

HRL 7

i

s
2
<)

Offi B 20% I W bR AEJS , SRS I REAS S B B 4297 R RAF 3802, LU 38.04% K &3 33.67%. 4,
BATTEAE ] 5% 15% A1 4 FIWTARHE T H AT T R, 85 BRI R A B,



Family Wedge 0.242"" 0.008™"

(3.741) (3.290)
Family NonWedge 0491 0.007™"
(3.803) (3.832)
Family Blockholder 0.493™" 0.013™
(6.121) (6.423)
Family NonBlockholder 0.097 0.003
(1.301) (1.618)
Mshare 3085™ 2820  2770™  3.012""  0046™ 00417 0046 0044
(14204)  (12.674)  (10.314)  (13.829)  (10524)  (9.118)  (10.058)  (10.063)
Topl 07657 0735 07617  0.883" -0.004 -0.005 -0.004 0
(4.075) (3.909) (4.052) (4.652) (-0.781)  (-0.928)  (-0.763)  (-0.040)
Board independence -0.173 -0.263 -0.212 -0.175 -0.01 -0.012 -0.009 -0.01
(-0.322)  (-0.487)  (-0.393)  (-0.325)  (-0.671)  (-0.814)  (-0.651)  (-0.673)
CEO duality 02907 02757 02877 02047  0.0077" 00067 00077  0.0077"
(4.143) (3.915) (4.094) (4.192) (3.838) (3.609) (3.844) (3.957)
Board size 0.044™"  0043™  0043™  0042™ 0001 0.001" 0.001" 0.001™
(2.840) (2.771) (2.772) (2.716) (2.481) (2.395) (2.481) (2.437)
Size -0.128™ 0135 0128  -0.1277"  -0.002"  -0.002” = -0.002" = -0.002"
(-3.788)  (-3.998)  (-3.783)  (-3.768)  (-2.412)  (-2.528)  (-2.409)  (-2.418)
Lev -1.244™ 1206 124777 -1.209™"  -0.0577"  -0.056"" 00577  -0.056""
(-7.056)  (-6.827)  (-7.073)  (-6.848)  (-12.300) (-12.075)  (-12.303)  (-12.074)
Age -0.082™"  -0.081™"  -0.083""  -0.081""  -0.002"" -0.002""  -0.002""  -0.002""
(-11.551)  (-11.349)  (-11.574)  (-11.433) (-13.231) (-13.023) (-13.227)  (-13.082)
Roa 1.695™  1.644™ 1735 1639 0.013 0.011 0.013 0.011
(3.105) (3.008) (3.174) (3.000) (0.893) (0.757) (0.894) (0.752)
Cash flow 0.679" 0.691" 0.679" 0.700 0.018" 0.019" 0.018" 0.019"
(1.738) (1.765) (1.736) (1.788) (1.776) (1.806) (1.775) (1.819)
TobinQ 0105 0201 01077 -0.098™" 0.001 0.001 0.001 0.001
(-3.288)  (-3.166)  (-3.350)  (-3.056) (0.834) (1.075) (0.839) (1.102)
Industry \ \ \ \ R \ \ \
Year \ \ \ \ R \ \ \
e e 1.507" 2701 2590 24607 00547 005477 00547 0.054™
(1.924) (3.702) (3.557) (3.375)  (85.003)  (85.026)  (84.999)  (85.025)
N 11295 11295 11295 11295 11295 11295 11295 11295
r2_p 0.356 0.358 0.356 0.357 -2.48 249 -2.48 -2.491
chi2 5191526  5213.406 5195293 5210.583  5028.33  5047.483  5028.425  5049.76

I -4694.45 468351  -4692.57  -4684.92  3527.794  3537.37  3527.841  3538.509
A FH 255741 Chi2lF £

%

21.63™ 379" 19.04™ 18.97™ 0.09 21447

(D 7T REG U B E AT RN 1%, 5%, 10%; (2) 5NN Z 88 T fH.

2. A B R R B A AR A T[]

T3 E AT VRS IR A e B A w3 R it A 5 08, DRI AT Re A7 A — 28 A ]
SEBRREAT TR B BT SR A S DR IR AT P R o IX AT R A A A T2 BT (R A v A7 A
—E S, NI T BF S0 A5 T Stk o O TR AT BRI BRIX ARy, FRATVOUAL %
WERBEDERT 0 FEASHEAT T OLS [R50 #r o HARISE R ansk 8 P, tHR 8 WLUEH, 5
6 AHEL, [T R IEARE A KA, RIFISCRE TR H1—H4. X BRI
LG 18 2 Al 5ER

*8 D FABER BT 0 FEARI 45 31



e

Family Firm

Family Management

Family NonManagement

Family Wedge

Family NonWedge

Family Blockholder

Family NonBlockholder

Mshare

Topl

Board independence

CEO duality

Board size

Size

Lev

Age

Roa

Cash flow

TobinQ

Industry

Year

A

N

r2

r2_a

F
[ RS F fde

Bl 1
0.004™
(2.052)

0.005
(1.146)
-0.022""
(-4.169)
-0.004
(-0.234)
0.002
(0.890)
0.000
(0.585)
0.001
(1.041)
-0.059™"
(-11.270)
-0.001""
(-5.705)
-0.067""
(-3.857)
0.016
(1.331)
0.004™"
(4.403)
\/

\/
0.003
(0.136)
3917
0.274
0.266
36.527

Bl 2

0.006™"
(2.725)
-0.001

(-0.245)

0.003
(0.637)
-0.023™
(-4.236)
-0.005
(-0.296)
0.001
(0.790)
0.000
(0.535)
0.001
(0.984)
-0.059™"
(-11.170)
-0.001™"
(-5.615)
-0.068™"
(-3.920)
0.016
(1.353)
0.004™"
(4.535)
\/

\/
0.004
(0.169)
3917
0.275
0.267
35.776
446"

1AL 3

0.000
(-0.126)
0.006™"
(2.906)

0.001
(0.214)
-0.023™
(-4.254)
-0.006
(-0.389)
0.001
(0.806)
0.000
(0.616)
0.001
(0.971)
-0.059™"
(-11.244)
0,001
(-5.519)
-0.067""
(-3.880)
0.016
(1.344)
0.004™"
(4.375)
\/

\/
0.007
(0.304)
3917
0.275
0.267
35.801
521"

0.006™"
(2.709)
0.002
(1.012)
0.005
(1.024)
0,021
(-3.819)
-0.004
(-0.236)
0.002
(0.957)
0.000
(0.621)
0.001
(1.033)
-0.059™"
(-11.175)
-0.001™"
(-5.652)
-0.068™"
(-3.935)
0.016
(1.352)
0.004™"
(4.517)
\/

\/
0.002
(0.100)
3917
0.274
0.267
35.740
3.39"

FTry

He (DT TRER T B EEACE BN 1%, 5%, 10%; (2) fE5 NN T (E.



I, Gw5ET

A 2004-2012 4 ) F i A 7 BE, 0 SR T AnAeT 5 i 2w IR B e sk dk
AT TIAIES T, FEMR T ULRZe: (D kb, REEFRBEEEIN Bl AR, Sk
TR _ETT 2 W BEA AT REREATBIE R #5208 HE AR 408 IR iR S B R (2) ANRISEAY R 5 ez il b
AN FERIE RO ST A AE A W 22 5, BRI S, SO 2 w08 YRS 1) 1E 1)
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