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—ARAN A T ACHRE LRI B B (224892 ,2013) . BA SCHRH T RIEAAL L R R R E 4
AT T REREMIRA T B FIRER 2 ST i 50 T Z A A AR Z 5 kSt 1978 fk
( Perez-Gonzalez ,2006 ; Fan et al.,2012 ; #3eBEAIZ LK ,2015) | 343 SCHk 52 T8 IR b 58 G K 22
AR Troutsoura, 2015 Fan et al. 2012) , R XFF55 X Aol G200 6 7R R X T4
b A R SR Y 0 R TR AR A B . T AR T R Al e R — T T A I R
T, PR S5 — AR A b R A AR 2 X R I 8 Al RS 7 A B B S, SRR T SR B S A S
T35, A SO AR Al B IR N AZ AR R S E BTG PR E IR AL AR R R 5 R R Al A
KRN — T R —— SR AP Z AR R,

EFRE BT IASE , REZIRSAE—E LR E IO TR R R R R IR, 2
AV 5Z 5 FFAEAE A FF T S AT T R AR Hh 2R 4% Bl 2% 55 50 R B U K R W 2% ( Peng and Heath,
1996) . X SEih2s o0 RN T BB ZR Al 1 & R lF 6 T2, % T Aol R I B L 50wl %
RAEA B RERENEW, Fil, ol 2o H— 30 WIS A B At 2 R M4, 1At s A Ty
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T, TS0 2R MR AR T Ml B GR A L, O T A7 ISt 2 B A I kil
AR SEIHANEL, Al A 2 AR AR B R, o R 28 R N A TR SR, DT AT BE L R IE AT 2
TR ML R AT LIRS R B T — . RIMETSE (2013 ) DLl ZIABHECE Sy ZLal, R B T 4
M A2 IR R ML X T R L R A B B3 R R . EAA SCRIERT 7 ReE R il
A 08 R AR 27 T, K2 M Al B3R IR (BRI AN E 52,2013 3 Bl 4, 2013) |, 4l S5 84T
KA (PRIETEAE,2010) LS Al b A7 288 4R 0 (15 B3 9 48, 2011) SRR AR AT DP9 o (EE th T
AR X T R A P A AL 2 O JR R 2 A, RVRE A BRI BTAT g OB A BR

TE A SCHRAYERL T, ARSOR SR TLUk 4s AN E Al 8 2 s el A AR A S AR K
JE A A B 5T 3 i RS A 2 5 R W A T AL e A BB A S BB AR, Mgl 2 A% R R A 2
THEX —E IR . BRI, AR SO0 AR b [ G A A A T BEA B BT A s R DL S
T 2 MR A L 25 3 TR e ) A% 7R ) REZE LI S P AR T o TRIIS , AR SO 1) B Al A SR e 3
oAt 22 M ' 338 (Social Economic Wealth , SEW) %, 37 2 F i b [ 9 Ryl (5 PR AL 58
RO SO F Hg AR AL 2 A 5 R %42,

ASCH) FEGTRA I L T 51 . B e, KT A B Tl AR RBEIE A3 ZEMAL K
B (IR R S SR MR S N HERE ) B9 A B 0 %, DAL AR R X T A P DR SR A B, XA
PURNTE T B EiTAill A% AR SR AL AR 28 SR T AR X 2240 A A A EL AR LR A A S B 9, e o B I 2 R
Ay TR ZHEANT R BB T AR RS . HR AR ZO A L TSR B, CF
SCHRBU D R — Al D3, T B 2 A T I A A S R AR I 2P0 5 R o Tk J7 T A9 4%
B A ] BB S Al 7 B R B A Y ) — T B SR, AR SCES R A B T R SR Al
MR R PSR S AR . B, AR SOR b DO S AR — TR IE AU B 5 I AR R 3 e
P E T AR RAIREL T 2B A A TR SR AR SRR

ARSCR T RS IS 2RI < 28 80 R NS S BRI, 5 =R AR S B
i, SV R S R A RS T, SRS AR SCRI BTSN E S A R

TLHR T SRR

()R ERE SHARARR

A A SR AR AR A T - MRS 525 R 25 A0 0T 19 S R TN i 1 &% 2 H
(BEIANTFIZEIEE 2013) , X R 28 /0 A W] B S i 5, 3 Al iz 8 A, R Aol 2 20
SR TR, 2015) WAL E —AGTT I . (HR7ER E H BB FR S A, AT K
BRSSP AMBHESHEA L,

FIRAN A RO FE R, R AR 5 dcas (an i 2 03 Js AR IR SR SR AN (L 1) A
S HI E IR A AL S A AR 3P 48 ) J2 ZOR Al W DR SR 0 B FFAIE . Gomez-Megjia et
al.(2007 ) Y4 Ak 2 T OV & (SEW) " AR A&, 4 AV RS 19385 2 B B 5 Ik 2 R &2
TRROHGERR Sy SEW , JRAF Al it 2o 1 U B 2 R s e R i 2 A AW et &
IR R B AR I, A 2 M TR i 2 BF B R IR S i P, H R IR B L & T
Reas HA —E XK AT A o AL At SR AR BARTE A NI T i a0, A A T4l
i85, AEAPRAE I A 2 5 B T B9 A A B, ) e A i e 5 R R 45 A O 5 R Al
PRSP ATE LI HAME, B T F R Rk K 2 . Miller and Breton-Miller (2014 ) 2 H
TEAR B2 Y & (Extended SEW) IA X2 SEW () 4 -G ), 53 98 SRR F) 4 FOAMER AR &
H i S , ALAE R R A5 S S BRI IR A KRR, 258 T i KR Al /Y
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FEESTIHETT , NI RS Al 5 F) 2 A O 3w . IR LA SEM B SEW (A%, A Sy S i
B SEW By T 2 A A A7 . 5 RN, AR A% AR R R M 3 1) A I 5 o) )V W 22 3K
( Chrisman et al.,2012 ; Lumpkin and Brigham,2011 ;Chua et al.,2003) , A5 % T R Z WK S
o AV I AR AR E TR B SR T-65 B B 5 il A ANER R 25 AH DG R 25, 5 &% 28 F) 25 A G
PFFR A AE 5 & (Miller and Breton-Miller,2006) . 7EH 5 T, B AURES: 52 P A RGHURD
PR AT I ] B 5 5 (P45 ,2014) o BRI VR (5 R R IR 45 0 K5 o B E Al A B A
175 % , 22 BRSO 4503 AT, S 15 Al i 55 1 BB 0 DR FRR Al &) 5 A 56 T 19 06
RFEBEINKALSTART
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SRR RTE LR AFFLEMIA, DA AL SR AT K IR S ) 19 BONE, TR 2 R B IR K
JEAR M IS SR A A PR A B T X A e R R AT N A . 75— T, AR LR E R
F A T B o) EL B SRS e g, 1R AT R AR AR o A 45 A DGR B9TRSK, 5
RN & S VRAT X R MR R R EERR, U B SR A A E
(Carney,2005) , X Fh 5 AT DAVE Sy —Fiik 2o ORI  ZEAE AU CRIP AL 557, DRt , Al R R
JEXT Z A R E R AT AR TR ) B2

R BB AR BRI S H T MR . REMFEERM, Z5 M 2 R
RARRAE o J2 B U H R AEAE A 5 T #6471 ( Brady et al., 1982 ; Davis and Tagiuri, 1989 ;
Lansberg, 1988 ) , i 13 58 AR R Al A8 BAL sl B AT 8 A% ARl T I Sl 1] DA K A% 7 el 7 v g A
KA AE (Beckhard and Dyer,1983) . 75 —J7 T , Z MG AR MV HE B [R] R SRR Al R 282 O e b 539 114
AT AR A AR BT, BME SR AT AU 28 , i T 40T B R AE i 77 40T Al
K BB IPIRSHATI , ZR A AL A i FREA 2R 2 U] ( Handler, 1990 ) , AHEHE 2l £l 3845 B o
R ZR M, K, — HEIGRAAEAT A b ZZ e GRS Al 14 TS A AR E F N8, B
LGB BB R A AT SR R M SR SIS A (% AR R o (AT SR RS

ST UL B AR AN T R

Hla: @l ZEAC FERE SRR G Al At 25 AR B T SRR T ) B2 00

HIb: Al K L 3 BERJE R ZR A AL S AR R R [0 5200,

() WA SHA R E 5SS RA LR

Hh XA #E 25 AR (community’s social capital ) &L 23 ZHAUWRFIE , BTG A A 2455, ) L)
TEFEAT M, 4255 112 9838 (Punam, 1993 ; Guiso et al.,2010) o 5T R HLEE T(5 4L 19 X kb2
PEAXI R AE T, AV A A7 T 22 i X 2 0% ¢ J s #5222 E ] ( Fukuyama, 1995 ;5 Guiso et al.,
2004) o ASCEEG] AP DT Rt o BEAS, BT A5 PR AU A b X5 AR A GE R 35 5C
HARRIRG R HITE L,

fEAE R R AL B A BE A i) — PP REAL AL . Uslaner (2000 ) B¢ 5 AEMLIR R 43 4 50K A5
A5 E A R AU R MR G R BB A 0] DMEAE , T8 i (5 AR A R 2 BAFR AT L
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FIMAERI AL AR AR E 1, TTREE b TG 2 B0 R R T 5 2 B2l 1 75
LBF RN b B ARG T ISR R BRSO e by . FRRIIUIFAE T &R R EES
B, A2 (5 PR MG AR BE AL 2 B ) i (5 AL A 2

o ) e e SCA H (AT 5% R X 3B L SO BRI R o LA e [ 42 8 v 96 SO Ak o 1], e 5 S
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TESS T2 h e R AR MRORS & 322y B Z0RE R AT RO IE 2R . IR AR SR
T SRR (9 5 IR Aol T R B B A R A P55 5 il A PR B I Al A0 A S B R S B A 2
A ARSI i AN, BRSSO I A B BE (Sirmon and Hiw,2003) ot EAT I, b [ A2 4 7Y
b SR T 25 R0 25 5 1) S ) 3 5 A b A2 7R TR SR A Ml BN SR P A 2 T WA i ) PR A A
BEm, PRI 2 AR A B A T AR RS

TEAHE T S 25 kb, & TR B AT BT S0 5 3 5 1tk R FAA 77 BB B 1 2 22077 1
(Acemoglu and Johnson ,2005) , 7EATF T 7 b R A (A 3 22 B 26 18 0l (5 AR B9 PR IR . TERDL (5
FHFR ST B PR B2 AL 2 (R KPR B X, Al S AT RE 200 B IR T4 R RO B AR R T Y
FAH L 55 ( Banalieva et al.,2015) o [, ZEAE S BEAS LR R AOAE S L, 4l 500 T R IR E
R0 BT , A AR R TR A A AR v B AN 5 PR O AR, PRI T AR AR 2 T SR M s 25 i 4
CRFR LS B, TR ARAL 2 BEAC A BEBT

HT RIS HE T AR H A M R
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(o ERNE 2 BRI ) IR AL 2R FH BB AR 1 7 =00 & B A RA S Al - A T I . X — TR A 3
PRz BT R E R E AL AR TR 1 (Guo et al., 2014 5 = B 504 2012 {m§145,2014) , 7
2010 4R [y A, RV RE A G T R A I AR 7K R R, 3 2 B R O% T F5 Al A% AR 58 1Y
PR B Al de 22 R AT e R R B — A8 . R AR SCR) 2010 AR EAT R 88 LR A oy 2 RO
R, AER BB S 2R B DL KON EEE B AT AL LS 2R 2250 AN URIAEAS

(D) ZEEEX

L #E SR AR AR R E L

PEAL SRS B & [ A SO EAR 1 a1 1k, =228 A i N R4, — T2
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HARIL 5 I — AT HRA AR XA S RS2, A FHF - it S 4L 234 B AH 56 3% R
PRI, T A SR R B A 4P 4 X D8 R YA SR AL 3% ( Community Fee ,CF) /7y RIRFFZ
i ( Entertainment Fee) L) Je WIS 4% 5% ( Total Fee) = A5 HATEE & . 40 HIFSEE S H &80 &
SUER D M B B, R TSR R OLS [l 8L AY, i 78 5 R Logit B4,
SRR B4y I LR CF (EF [TF 3875 A Y 52 R 32 H R 7 4 B 3 SR 8. LR B 23 )
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K CF_Dum EF_Dum . TF_Dum , {05 @l Kt T AR S i WIBUE A 1,04 0,

2. MR

R BRI R PR L ( Pass Intention , PI) FIT-2 PR IR ( Succeed Intention, SI)
TEXT TACHERIE M B & b, A (Rl R Bl Al 2 1m0 28 o 5 25 B BE R R 2, 60
&R F LB A F AR EAEAR AN TAE s LEF 2 AR RA (HARBEAEAR A TAE  H 4
TS A CGES ) s BRA H R el ” . R Z 0 S B 1k 1 e
EEAAN” WA BRI, PTIUE DY 1, B H A S URUE R 0, 7EXF THEBE R 1 B &
b PR AR R BRI ol R 1A R o RO BB BT T AR A A AN RE .
i LR M — A Z RIS PR AN 7 SR A HE M R, R W O HOA R 7
PR, SUHUYAE A 1, AN HE Y 0,

3. M2 BEA

HRHE T A B SCHER( Guiso et al.,2010) , AR SCEBER I8 478 BE 5, 4031 A% 3hd 15 4 F0 AR 5
EAERMBRER . B8R 2 K RDIAE HFR ST , X228 Tk o SRS AT 98 i (54, 2R
P Ml A5 RS 35 BOA R 2 % A i CET i fz 45 :2012 oy BB T Rl 5 IR B 48 50 h &4 1)
(B35 31 M8 BIR ORI ERET) BOAE B - TR 25615 5 W 48 AR, 35 BOB R R R
M DX R AR B R , i (AR OUBREF . 28— MEAR R TR B SCUIA8 AR, X — 38 L T DAL 5
RO FR 28 iy 7 A R (5 A AR KBRS (1999 ) o [ R R 8 ) — A5 20y 5 o Je 3l Bk, 7
Al i o 1948 13 BVA XA B4 T R T B T R SO 2 5% DA U BREHy 15 e 2 02 0,

4. {EHIEE

HRAEE A FYSCHR (Seker and Yang, 2012 fif§T 25,2014 ) , Al Z Al 2 T A — BEAFAIE 25 52 R
IS TEABTAT N . A CE T ZIR M FK R (CEOage) U E 1 5% ( CEOeducation ) |
PR ( Gender) | BETREE (EV) SERHMEAE T . XEIRIR ML T ZR WL Z AT HE ST A R W E R
HMRETT o — MR UL, IR B R B EHR BB E A R RIS AR 2 AE A G R AR Y
ANHE PR BT D TEAL S R AT AR . Al )2 RAAE A3 SR IR FE (ROA) (Al K
B Size) A ( Dar) A BN A TIEEM (Age) 55, R T Ak B BT HE SR AR W
eI . MR AR TR R 528 AT (ndutry ) FEAUZE &8 DLERIAT AL 02, 32
TR E LHAAER T,

x1 FEEERX

B4 FTEHE TEEX
HRBRAE CF 2009 F A4k w2 H LI E RSB (T 1) B E R
HREFATH CF_Dum EWEE, AL F A AR WX X HUKMEN 1, EREO
ARZBEE EF 2009 SF Ak AKX IF AL HA BT L) BE At
DK FZ AT R EF_Dum EPEE, LV ALK AIHUNBEY 1, EREHO
o F AR N TF 2009 S5 Al k2 PR B (T L) B8 KAt
o F AR RATH TF_Dum EWEE, SV FRLAFAZEMBEY 1, EMNFO
P ZRFEE R PI BEYEE, mREAVFH R FLEERL DL, F O
FLEHEER SI RPEE, RV R FLH RERFTE ARG LB, FREHO
A Group HHHEBETHET AR LMW EFRBA ML 1, FM A0
Wi R L A IR SR CEI (CEI # & 2012 # @R LB R FERE) 4452
Al M A Gender Al F MR BB, L0
Ak AR CEOage A3k F A 2009 42 By 4E
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R E TEHE R
AV RFHFEE CEQeducation ~ RFFE UL B 1, RB U THO
SV REERE EY GRS BB RPN o wm T EASER 1, EUHKO
A b 474 Age A B S B A R AR
A BLAE Size Ak BE e R AT R
K RRE Dar A3k 2009 48 AR E
S SRk &S ROA A R B LR R
ATk Industry HBE(EREFAT LS E)RE, RE I8MTYENTE

(=) i rtseit

F2FRT ik REAR B RS R . MR RTLUE H, B AL SR AR T R4
A R R L2009 A FEAS 54. 7% i 64. 6% B e @A 2 RIS T B HFA . WERE
BB , R E R AR A 2R — b R A 2R 0T DO Al A 45 F e ki, fH
A ZATR T F L IR B PR R A T sC BE R B A R A, KA 17. 2% B4k Z 0 b
BT oA IR . RS SRR MG T om , A [F) H X ) B 3R 8 RS 48 UL IR A7 e R
25 RN R SCR BRI RO (5 R R IR EUn = ok . IR e ge i rh T LUE H, 3.
] 14 R A b 7R A b RASE  BE% [RIHRRD 23 RIAR B S5 8 AR B BoR TR 22 bk

*2 FEEREHRESRI

k& HAR %K H1E TRk 2 W /DA L]
CF_Dum 2250 0.547 0. 497 0 1
EF Dum 2250 0. 646 0.424 0 1
TF _Dum 2250 0.772 0. 420 0 1

crF 2250 0.512 1. 068 1. 609 4. 605

EF 2250 1. 360 1. 455 1.204 5.298

TF 2250 1.586 1.531 1.204 5. 666
PI 2250 0.551 0. 497 0 1
ST 2250 0.172 0. 378 0 1
Group 2250 2.386 12.07 0 72.30
CEI 2250 72.24 12.90 0.692 85.19
Gender 2250 0. 842 0. 365 0 1
CEQage 2250 45.11 9. 060 24 76
CEOQeducation 2250 0.275 0. 446 0 1
EV 2250 0.495 0. 500 0 1

Dar 2250 0.159 0.248 0 0.940

Size 2250 6.534 2.230 1.335 11.52

ROA 2250 0.313 2.713 -0.370 4.987

Age 2250 2.134 1. 403 0 7. 605

(D) BF5E T 3 ST
ST ESCO T, AR SO BB 1R AR [R) 4 B )72 B kA 7 S 3. Herp, SR Logistic [l
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IS A I AL S A AT R 2 2R OLS [RIH kB sy i h s R A A IR 2R
TR R 1, AR SO E R e Il T R (1) IR
Investment = oy + a, P1/SI + o;Control + & (1)
Foepr, PL/ST g b SCHE A 7RG I B RE AU B, 7 SETIEAS: 38 P 0 DA 5 BIE A B T 22 S S v 2
PEATHG ; Investment g 1 3CH B RHE BRI E R . MR 2 BE LS WK 1, Rk
11t o« BENIE
TEH BAT AR SR RIE R S R FEA B AT A XA AR SR RIS 3B,
A5, X AL 22 TR AS AT S A AL AR JER A AL S AR . AR SORESR AR 1 Tl
IS5 RE(2) AT -
Investment = B, Pl + B,Trust + B;PI = Trust + B,Control + & (2)
TEREE(2) 2 EBVR B SRR (1) M. Trust (3% LRGSO 0 AR A AL L R (5 I3
BER BRI A5 PP PR o AR SO e, AR B 35978 23 , B RS SCAL ( Group) 55
SCHE RS A H I AR5 AE T R (5 T 3REE ( CED 52 BE R B A H I R R0 0 7

DU SZUESS R A

(=) R BIE S A2 FEA B BT

3PN T lh S HE R S AL S BA BB TS5 R, Model 1 LU B— R4
M At S AP AT I R AR R A Logit SR ulIH . SHEESRE /N, bk S HE RS PLY
Ph T FREBAE 1% B 5% RKE T B8 0IE , 5 SO — 2, WAl 208 S BERE I A9 Al dhy T
AL ST B E BUR A AT REE AT S BTABBT , AT XS Tl R A R A R AL 2256
R4, SR Tk Hlao O T RAEBTIE SIS RIRRMENE , Model 2 {iff i1 878 B 50 Aol 2009 4-4E
S BEARBEBT B BURON B o AR B AT 8, [ AR R A b S BE R S S ik e A BT 2
WA BERIER KR, JE— B0 TR Hla B8535, B B Z A AR+, 45
(CEOage) FI A (FREEL (EV) B9 R B 0, LBl ZAF R | B (5 P B sy, A s TR AS R 2R
BB AT R D X Al AL S BB AR . PR B A AR P, Al B R R (ROA) |
Al B ( Size ) Rl 22 B I 18] (Age ) B9 F B Al b 2 B BB 2 LR E R ARG, B Al ll 5
HAAE BB | 28 B TR I AR IS, S A A e AR A AT RE A o B AR

R AT LRI RES S TR BRI BIHER . 5383 ML), R BB A BRAT
BT RUE ATT A B . SOESUR BN , TR ST S WARBRAT N (CF _Dum (EF
_Dum TF_Dum) Fitt X $E BT 450 (CF) M REAE 10% H7KOF T B3 MIE, RUF Lo Ex 4
SR — 5 R, A R B R S AR A A Al T RETEAL S BEA BB A 2, Al i)
IR A B A TR TR A0 A R . TR R b £33 73820863 . (R IER S e 18] 5 07 7 44
TLH R STHE B R ERREG H B EMEACP I AR TR AP IR . 3 5 RisCav g
PegEitaie—2, — I A B HE R, — AU AR 3L 12 B R S I B D M A 12 e
FATHESE . S3— 7T, T A R R A R R — A R T AT P E AR
J¥ b RTRES 1A A FLSE RV B i 22 , DR A Al AT DAy W g 88 0 AR X 5 o

LREAR 3 AN 4 WIS AT LI B, i R B AT O AN BRI B R —
BOAUER] TR BIE S A WA BFTIEA S, REZR AP, R 2R ol i ke
R, G N R AL R T S, WUl e o 5 A 5 < B 50 Al BT A o, AT AR TR X Al A 3
JEA 5 R R 2%, DE— DR P i 20 T Al SE B Bt 2 T O
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%3 DUVERHEEREGSVHSF ALY E LR
Model 1 Model 2
CF_Dum EF _Dum TF_Dum CF EF TF
ol 0.567"" 0.295 " 0.271" 0.187"" 0.120" 0.174 "
(0. 105) (0.128) (0.130) (0. 048) (0.057) (0. 060)
~0.072 0.133 0.158 ~0.019 0.029 ~0.020
Gender
(0. 150) (0.175) (0.176) (0. 069) (0.082) (0. 086)
~0.021""  —0.017" ~0.018" ~0. 002 ~0. 006 ~0.007"
CEQage
(0. 006) (0. 008) (0.008) (0. 003) (0.003) (0. 004)
_ 0.110 ~0.079 ~0.051 0.162 " 0.136™ 0.169 "
CEOQeducation
(0.120) (0.150) (0.152) (0. 055) (0. 066) (0. 069)
o ~0.432°" ~0.196 ~0.204 ~0.145™  —0.161™  —0.232™
(0.109) (0.136) (0.138) (0. 050) (0. 060) (0.063)
~0.572" 0.014 0.054 ~0.180" 0.095 0.017
Dar
(0.221) (0.273) (0.277) (0. 100) (0.119) (0.125)
g 0.134"" 0.218"" 0.206 " 0.153"" 0.355"" 0.362""
= (0.028) (0.035) (0.035) (0.013) (0.015) (0.016)
o 0.115 0.423 ™ 0.458"" 0.131"" 0.134"" 0.162 "
(0.075) (0. 140) (0.147) (0.034) (0. 040) (0.042)
| 0.133" 0. 068 0.087" 0. 040 0.033 0.053 "
8¢ (0. 040) (0.051) (0.052) (0.018) (0.022) (0.023)
Industry Controlled Controlled Controlled Controlled Controlled Controlled
~0.402 0.538 0.677 ~0.553"  —0.793" ~0.579"
Constant
(0. 398) (0. 488) (0. 496) (0.182) (0.219) (0.229)
Observations 2250 2250 2250 2250 2250 2250
Adj/Pseudo R® 0. 059 0.087 0.088 0.162 0.368 0. 364
F RS ORI, T 7L T RS MR R 10% 5% 1% KT B3
k4 FTLEHERSO VLR ALKEELEER
Model 1 Model 2
CF_Dum EF _Dum TF_Dum CF EF TF
o 0.266" 0.060" 0.059" 0.111" ~0.009 0. 030
(0.138) (0.077) (0.180) (0. 064) (0.077) (0.081)
Cond ~0.067 0.130 0.155 ~0.018 0.030 ~0.018
naer (0.148) (0.175) (0.176) (0. 069) (0.082) (0. 087)
~0.020°"  —0.016" ~0.017" ~0. 002 ~0.005 ~0.006°
CEQage
(0. 006) (0. 008) (0.008) (0. 003) (0.003) (0. 004)
_ 0. 104 ~0.090 ~0.062 0.162"" 0.130" 0.163™
CEOQeducation
(0.119) (0.150) (0.152) (0. 055) (0. 066) (0. 070)
o ~0.401°" ~0.187 ~0.196 Z0.137° —0.158™  —0.226™
(0.108) (0.136) (0.138) (0. 050) (0. 060) (0.063)
. ~0.517" 0. 054 0.092 ~0.162 0. 104 0. 031
“ (0.219) (0.273) (0.277) (0. 100) (0.120) (0.125)
p 0.126"" 0.213™ 0.203"" 0.151"" 0.354"" 0.361 "
1ze
(0.028) (0.035) (0.035) (0.013) (0.015) (0.016)
o 0.128" 0.438" 0.473° 0.135"" 0.138" 0.167""
(0.074) (0.141) (0.147) (0.034) (0. 040) (0.042)
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Model 1 Model 2

CF_Dum EF _Dum TF_Dum CF EF TF
Age 0.143™ 0. 076 0.095° 0.043™ 0.037° 0.058™

(0. 040) (0.051) (0.052) (0.018) (0.022) (0.023)
Industry Controlled Controlled Controlled Controlled Controlled Controlled

-0.228 0.612 0. 746 -0.492* -0.768™ -0.535"
Constant

(0.395) (0.487) (0.495) (0. 183) (0.219) (0.230)
Observations 2250 2250 2250 2250 2250 2250
Adj/Pseudo R’ 0. 068 0. 084 0. 086 0. 155 0. 366 0. 361

FEAES AR ERR, 7 T R R R B 10% 5% 1% KF R B .

(O EARBIE XA G2 BEA B BT

TR G B 2 A Z AR AT 2 A BT USR  (E Rt AL 2 B ANt 23 S A A ) 5 3 Bl 24
PRI S FRALAL S BA R R BIBAT AR . ROy P AL SCIEERSE T 7EAR A RAE R A
A e A R b Sy, ESCIREE RABEIE X — R, Bk BB A H AL RS
JE S XA S BEA S AR . RSO AR (2) B B AL 5T PL v Trust, K 3078 Ry SCAE 0 AR
RIE T ARG ARG BRI S IS8 5 T A R R b AR 2 BEAR B BT B 2 m
THESR.

25 RAMFZIRIE MG R U S DA SR ARRTBIIER . TAERER , R
SCHER I SR G R S H IR BONIE X — 45 R 3R Tk H2a, SEAKIOEE5E—2 45
UL G RIS SUAEE T I ARG Rk (B AR AL A 2 R R IE i Al T8 2 e AR 7
TN 30 AR R AL A B A T B AR AR RS 52 1 (R R R ,2014) .

kS5 SUVEXHBR GREH MY SV ELFARFEALER

Model 1 Model 2

CF_Dum EF _Dum TF_Dum CF EF TF
b 0.564 " 0.228" 0.212 0.186 ™ 0.091 0.149

(0.106) (0.131) (0.132) (0. 049) (0.058) (0. 061)
o 0. 006 ~0.025  —0.022"" 0. 001 ~0.012™  —0.011"
naer

(0. 006) (0.007) (0.007) (0. 003) (0.004) (0. 004)

0.003 * 0.028 ™ 0.025 0. 001 0.013 ™ 0.012"
PI = Group

(0.109) (0.011) (0.011) (0. 054) (0.005) (0. 005)
o ~0.073 0.120 0. 146 ~0.019 0. 024 ~0.023
naer (0.150) (0.176) (0.178) (0. 069) (0.082) (0. 086)

~0.02™  -0.017"  -0.018" 0. 002 ~0. 006 ~0.007°
CEQage

(0. 006) (0.008) (0.008) (0. 003) (0.003) (0. 004)

0.113 ~0.072 ~0. 044 0.163 " 0.137" 0.170 ™
CEOQeducation

(0. 120) (0.151) (0.153) (0. 055) (0.066) (0. 069)
. —0.435™ ~0.180 ~0.189 ~0.146™  —0.156™  -0.228""

(0.109) (0.137) (0.139) (0. 050) (0. 060) (0. 063)
. ~0.554" ~0.045 0. 003 ~0.176" 0. 069 ~0. 008
“ (0.221) (0.274) (0.278) (0.100) (0.119) (0.125)
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Model 1 Model 2

CF_Dum EF _Dum TF_Dum CF EF TF
Size 0.133™ 0.230™ 0.217™ 0.153™ 0.359™ 0.367™

(0.028) (0.035) (0.036) (0.013) (0.015) (0.016)
ROA 0.113 0.456 ™ 0.490 ™ 0.131™ 0.137™ 0.164 ™

(0.074) (0.146) (0.152) (0.034) (0.040) (0.042)
Age 0.133™ 0. 067 0.086" 0.0407 0.033 0.053 "

(0. 040) (0.051) (0.052) (0.018) (0.022) (0.023)
Industry Controlled Controlled Controlled Controlled Controlled Controlled

-0.380 0.551 0. 688 -0.549* -0.786™ -0.5714"
Constant

(0.399) (0.490) (0.498) (0.182) (0.218) (0.229)
Observations 2250 2250 2250 2250 2250 2250
Adj/Pseudo R’ 0. 060 0. 094 0. 093 0. 162 0.372 0. 367

FEAES AR, " 7 T R R R B 10% 5% 1% KF R .

6 FIATIZ R AE HIEREE, LBLACRI (5 PR 5T 5 R RIS s B0 e . AR
ESCRUE, Al ZO T BG5BT 22 A ) 2 IR A 2 BEABERE  HR R BT S Rl
{5 FHIREE AT AGE i A% AR AR R 2278 BN e P, JE T 0 il ] i ST A AR B AT I
P E IR RR E N . 3 6 BRI R b S IR N AR R 5 O Ak, T Rl 5 ERBE 46 5
AR BB IR 0, 50— B, TP S I 2R Bt (2 3 O 0, SRR B i g 5 L ER R
I}, AT LS5 A AR RS Al A 2 BEA B BER R 0 R T R H2b,

-

F6 N FARIEERE SRR IIE G S AR 4R

Model 1 Model 2
CF_Dum EF _Dum TF_Dum CF EF TF
b 0. 566 ™ 2041 1.810" 0.169 " 1,071 0.999
(0.143) (0.736) (0.738) (0.078) (0.334) (0.351)
il ~0.013%  —0.021™  —-0.019™" 0. 004 ~0.012™  -0.010™
(0. 006) (0.006) (0.006) (0. 003) (0.003) (0. 003)
~0.016" ~0.024™  —0.021" 0. 000 ~0.013™  —0.011"
PI+ CEI
(0.109) (0.010) (0.010) (0. 004) (0.005) (0. 005)
o ~0.073 0.119 0. 144 ~0.021 0.023 ~0.025
naer (0.150) (0.176) (0.177) (0. 068) (0.082) (0. 086)
~0.02™  -0.017"  -0.017" ~0.002 ~0.005 ~0.007°
CEQage
(0. 006) (0.008) (0.008) (0. 003) (0.003) (0. 004)
0. 130 ~0.087 ~0.058 0.167"" 0.124" 0.161 "
CEOQeducation
(0. 120) (0.151) (0.153) (0. 055) (0.066) (0. 069)
. ~0.429" ~0.176 ~0.185 ~0.138™  —0.155"  -0.202°"
(0.109) (0.137) (0.139) (0. 050) (0. 060) (0. 063)
. ~0.537" 0. 054 ~0.007 ~0.181" 0. 067 ~0.020
“ (0.223) (0.275) (0.279) (0.100) (0.120) (0.126)
. 0.135™ 0.228 " 0.216™ 0.154 ™ 0.358 "™ 0.366 ™
= (0. 028) (0.035) (0.036) (0.013) (0.015) (0.016)
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Model 1 Model 2

CF_Dum EF _Dum TF_Dum CF EF TF
ROA 0.111 0.454 ™ 0.488 ™ 0.130™ 0.139™ 0.165™

(0.074) (0.145) (0.151) (0.034) (0.040) (0.042)
Age 0.134™ 0. 069 0.089" 0.042™ 0.033 0.054™

(0. 040) (0.051) (0.053) (0.018) (0.022) (0.023)
Industry Controlled Controlled Controlled Controlled Controlled Controlled

0. 546 -1.032 -0.741 -0.278 -1.685™ -1.319™

Constant

(0.611) (0.682) (0.691) (0.272) (0.326) (0.342)
Observations 2250 2250 2250 2250 2250 2250
Adj/Pseudo R’ 0. 063 0. 093 0. 093 0. 165 0.372 0. 367

FEAES AR ERR, 7 T R R R B 10% 5% 1% KF R B .
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Abstract: In solving the agency problem between management and owner of listed company, management shareholding
and compensation incentive plays a critical role. Previous research mostly focused on the effects of executive compensation
incentive on the earnings of listed companies. However, it is also worth considering whether the compensation incentive
system still plays a role in the loss-making or financial distress of companies. In this paper,we test the impact on corporate
value with the different form of executive compensation incentive in loss-making listed companies. It finds that the
management shareholding has no significant incentive effect on the companies’ loss reversal, and reduces the value of the
loss-making companies, but the incentive effect of cash pay is significant. By further distinguishing property ownership
types,it is found that the management cash compensation can promote the growth of company value of state-owned
enterprises, while it doesn’t play a corresponding role in non-state-owned enterprises. This study further clarifies the role of
compensation incentive in loss-making listed companies,and provides empirical evidence for the designing of management
compensation contracts in loss-making listed companies.

Key Words; Executive Compensation Incentive ; Loss Reversals; Company Value
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Succession Intention of Family Firms and

the Investment in Social Capital
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Abstract ; Based on the social economic wealth theory and employing the nationwide family firms as samples, this study

empirically examines the impact of the owners’ succession intention on family firm’s investment on social capital. The results
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