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(2011) ],

=, EREHRIIGEREN
BEAOMHSEN
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DI 38 38 PR I R . — RS D PRt ke /D 3
Wil M, ARV ERZ 4 IS

#ms s

2024 # %14
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*1 TETEY
At A4 B e BRE X
\ Fepl FATAL . B PRI A = A HE DV B0 3 TR 2 A
IR B i - :
Fep2 FATA. . BRI HE L= A HE O i 0 -4
N ] Rural FATR R BHIRAE 1, 7014 0
A 2 Fdu RELLL2EH 1, 20 0
(I T A2 System | @MV ETZERBIP TAER N 1, E0 0
17 55 225 ALt o Marker | gl B1Fpi )y 1993 4ELURRRGE 1, 700 0
PR T Property | " I S AREC BRI R 14
LR Size LSV ) B SRR
et i Leverage | M3/ 34V
BRI Ros R 5 2
A Firm-Age | A4 ORI 32 o L T IPAE G FEIL T SR K
B S PC_dum | bRl AR RSB B 1, 70 O
Tl B Member | il A TRIBEHCEL, JEH 1, 20 0
AR Age L RSB B SRR
Sl HER Gender | PERIBHE, WUEH 1, WK 0
HOK AR B cop UK A CDP 1 £ R
FETTL Industry | F7AWEAS B
i Year o A

FAE—REZE 5o R ZARNT B & D i HI{E R
0.297, PrifE 2 0 0.457, RMAFEA AR P A

M, KIELERSoHH

(—) gl

2R T EEA R ATEG TR
KGR (FCP1 RN FCP2)  HY 5 {E 53531
£ 0.002 FiI 0.455, #5224 % A 0.001 A0
0314, FRIIANIR) 4l Z A Z M HhlASU A /K P

29. 1% K BA R IR K 2. mSFEHFEL
PIig¥IfE A 0. 481, #RifEzE2 0. 500, AN TAf:
ZIIIIMED 0. 410, BRuEZED 0.492, RIAFEA
HAT 1% B4k R AT AT R N T2,
X ATRERN 20 20 90 ARACRIAY “H B R ig” A
BRKFR, HAWR RO 2 Fis .

F2 HARMSIT
AR Mean Sd Min Pss Py, Ps Max
FCP1 0. 002 0. 001 -1. 801 -0. 632 -0.612 1.420 1. 813
FCP2 0. 455 0.314 0. 000 0.333 0.333 0. 667 1.000
Rural 0.297 0. 457 0. 000 0. 000 0. 000 1. 000 1. 000
Edu 0. 481 0. 500 0. 000 0. 000 0. 000 1. 000 1.000
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AR Mean Sd Min Pys Ps Pss Max
System 0.410 0.492 0. 000 0. 000 0. 000 1. 000 1. 000
Time 0. 826 0.379 0. 000 1000 1. 000 1. 000 1. 000
Propety 7.456 1. 653 1. 850 6. 400 7.780 8. 150 10. 650
Size 6.097 2.031 0. 000 4. 605 6. 109 7.438 14. 170
Leverage 0. 004 0.013 0. 000 0. 000 0. 002 0. 005 0. 500
Ros 0.013 0. 047 0. 000 0. 000 0. 001 0. 002 0. 660
Firm—Age 2.127 0. 653 0. 000 1.792 2.197 2.565 3. 664
PC_dum 0. 451 0.498 0. 000 0. 000 0. 000 1. 000 1. 000
Member 0.699 0. 459 0. 000 0. 000 1. 000 1. 000 1. 000
Age 3.811 0.182 2.996 3. 689 3.829 3.951 4.190
Gender 0.875 0.331 0. 000 1. 000 1. 000 1. 000 1. 000
GDP 3.271 2.248 0.326 1.437 2.881 4.735 10. 520

RIWME T EET RN T ERELS R,
PRREAS 1 YR RN Hp A 5025 SR 56 0 ) 3 T 28
K B8 A1 Wilcoxon K%, H A AR A B 407 B9 4

M AL 14 Z A A AS Al e 22 R 67 2
BERTARARN R Z A R,
B BE TR HI,

R3 BLTESWER
BARMNEH (N=5336) HARN 2 (N=2258)
AR (D (2) (3) (4) () = (3) (2) - (4
Mean Median Mean Median T-Test Wilcoxon Test
FCP1 -0.019 -0.612 0. 052 -0.238 -0.071""" -0.374"""
FCP2 0. 445 0. 000 0.478 0.333 -0.033""" -0.333"""

HW: +p<0.1,* p<0.05, #% p<0.01, =%%p<0.001,
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% (3) SR, IEEARKSET (Rural)
SE WS AU & (FCPL) B Al 16 & H0h
0.090, HFEO.1%/K¥ FRE; £ 45 (6)
B, A FRMN KD (Rural) 5 5 5FE ]
B % (FCP2) YAl (i 2 %l 0.035, H1E
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- (1) (2) (3) (4) (5) (6)
s FCP1 FCP1 FCP1 FCP2 FCP2 FCP2
- -0.019 ~0. 096 0.085 0. 445" 0.496 """ 0.537""
(-1.405) (-0.406) (0.390) (4.671) (6.684) (7.333)
Rural 0.071 " 0.073 " 0.090 """ 0.032%"" 0.032""" 0.035"""
ura.
(2.828) (2.935) (3.788) (4.036) (3.968) (4.285)
. -0. 002 -0.001 -0.002 ~0.001
= (-0.403) (-0.142) (-1.072) (-0.807)
-2.289 0. 909 ~3.4037"" ~3.805 """
Leverage
(-1.104) (0.452) (-4.722) (-5.342)
R 1.829 % 0.335" -0.022 -0.207 "
oS
(7.204) (1.501) (-0.283) (-2.761)
_ 0. 009 -0. 008 0. 004 0.011
Firm—Age
(0.512) (-0.433) (0.630) (1.903)
-0.005 0.014 0. 000 0. 005
PC_dum
(-0.218) (0. 604) (0.036) (0.700)
—0.345"* -0.053" ~0.0847"" ~0.049 ***
Member
(-5.562) (-2.092) (-9.601) (-5.568)
| 0.010 -0.099 -0.006" -0.018
& (0.155) (-1.720) (-0.307) (-0.924)
-0.019 0. 040 0. 002 0.010
Gender
(-0.563) (1.333) (0.173) (0.954)
cop 0. 085 0.014
(7.061) (0. 893) (8.550) (1.427)
Ind/Year A gl kil Al A il
F 8. 100 6. 680 8. 660 7.790 7.050 4.310
Adj R2 0.079 0.083 0.157 0. 084 0. 095 0. 099
N 7594 7594 7594 7594 7594 7594

W +4p<0.1, % p<0.05, *xp<0.01,

%% p < 0.001,
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fAEZRE5 52 0. 032 F10.017, BIRRE, &
AEZAHEBEFEN KAL), £S5 5
(3) #. % (6) FExR, Ml FKALHBKE
I (Rural) 55 GEFERBURL: (FCP1/FCP2)
H AL 2500 0 0. 157 F1°0. 056, ¥97E 0. 1%
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. (1) (2) (3) (4) (5) (6)
= FCP1 4R¢4 | FCP1 Edu=1 | FCP1 Edu=0 | FCP24kfA& | FCP2Edu=1 | FCP2 Edu=0
- 0.079 -0.200 0.174 0.541*" 0.478 0. 590
(0.361) (-0.648) (0.570) (7.360) (4.443) (5.849)
Kl 0.092%** 0.032 0.157*** 0.035°"* 0.017 0.056***
ura
(3.907) (0.968) (4.603) (4.330) (1.405) (4.951)
RuralxEdu ~0.120°7 ~0.034°7
(-2.694) (-2.181)
. -0.129 -0.020"
(-5.404) (-2.401)
. 0. 001 0. 003 ~0. 000 -0. 001 -0.003 ~0. 001
= (-0.108) (-0.372) (-0.027) (-0.760) (~1.009) (-0.389)
0.704 -0.143" 2.119 -3.851"" ~2.520"" —4.825"""
Leverage
(0.353) (-0.055) (0.690) (-5.402) (-2.612) (-4.562)
p 0.328 0.803" 0. 002 ~0.206 " -0.227 -0.207"
0s
(1.468) (2.194) (0. 006) (-2.741) (-1.696) (-2.286)
) -0. 005 0.011 -0. 004 0.012* 0.017 " 0.011*
Firm—Age
(-0.273) (0. 464) (-0.150) (2.003) (2.135) (1.264)
0. 004 0.067" -0. 062 0.004 0.016 -0. 009
PC_dum
(0.171) (2.147) (-1.899) (0.481) (1.424) (-0.827)
-0.059° -0.016 —0.112** -0.051°* -0.031° ~0.071**
Member
(-2.324) (-0.465) (-2.948) (-5.709) (-2.496) (-5.579)
| ~0.093 ~0.070 -0.098 -0.017 ~0. 004 -0.027
8¢ (-1.624) (-0.861) (-1.201) (-0.867) (-0.130) (-1.013)
0. 045 0. 004 0. 080 0.011 0.016 0.010
Gender
(1.508) (0. 086) (1.958) (1.033) (0.976) (0.728)
cop 0.015" 0. 045" -0.005 0. 005 0.009" 0. 002
(2. 194) (4.639) (-0.544) (1.904) (2.302) (0.549)
Ind/ Year il il il il il il
F 6.120 3.020 5.250 3.030 5. 490 4.150
Adj R? 0. 161 0. 109 0. 109 0. 100 0.094 0. 119
N 7594 3672 3922 7594 3672 3922
REER 0.125 0.039
Chi2 5.300 4.660
p-value 0.021 0. 031

W: +p<0.1, £p<0.05, xxp<0.01, #x%p<0.001,
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FCP2) WA{H Z %045y 0.012 F1 0.010, ¥
ANEBE . VA AN TAEZ DT 4k RFEA
g, RO (3) . 5 (6) FEix, il
FAN A Z T (Rural) 5 G275 1 1 AU 47
(FCP1/FCP2) Wyfi {8 2 504> %1 0.135 A
0.049, H7E 0. 1% KV B3, P RZEE
SRR R B, Al AN U 28 5 /4 5 e 7
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. (1) (2) (3) (4) (5) (6)
e FCP1 &kEA FCP1 System=1 | FCP1 System=0 FCP2 &FEA FCP2 System=1 | FCP2 System=0
] 24 ~0.014 . - .
RO 0. 098 0.243 0.0 0. 560 0. 690 0. 480
(0. 447) (0.691) (-0.051) (7.650) (6.048) (4.985)
Rural 0.088 """ 0.012 0.135""" 0.033 """ 0.010 0.049 """
ura.
(3.710) (0.335) (4.326) (4.163) (0. 857) (4.488)
-0. 111" -0. *
RuralXSystem 0 0038
(-2.412) (-2.436)
-0.045 -0.063 """
System
(-1.765) (-7.203)
Si -0. 001 -0.010 0. 004 -0. 001 -0. 004 0. 000
= (-0.137) (-1.152) (0.580) (-0.792) (-1.488) (0.015)
1. 175 0.289 2.751 —3.485""* -2.781 """ —-5.154"""
Leverage
(0.584) (0.121) (0.734) (-4.931) (-3.370) (=3.796)
R 0.338" 0.237 0.386" -0.212"" -0.211" -0.196"
0s
(1.513) (0.541) (1.468) (-2.826) (-1.693) (-2.128)
. -0. 008" -0. 007 -0.007" 0.011 0.002" 0.018"
Firm—-Age
(-0.464) (-0.269) (-0.297) (1.927) (0.225) (2.263)
0.015 0. 045 -0. 008 0. 006 0. 008 0. 004
PC_dum
(0.652) (1.332) (-0.274) (0.763) (0.669) (0.424)
-0.050" -0.036 -0.061 —-0.047 """ -0.027" -0.060 """
Member
(-1.989) (-0.901) (-1.861) (-5.342) (-1.965) (-5.100)
A -0. 095 -0. 126 -0.073 -0.017 -0.044 0. 002
& (-1.649) (-1.358) (-0.989) (-0.868) (-1.491) (0.068)
0. 040 0. 009 0. 059 0.010 -0. 005 0. 021
Gender
(1.331) (0.184) (1.558) (0.977) (-0.287) (1.583)
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. (1) (2) (3) (4) (5) (6)
= FCP1 4k¢74< | FCP1 System=1 | FCP1 System=0 | FCP2 k¢4 | FCP2 System=1 | FCP2 System=0
cop 0. 007 -0. 004 0.010 0. 004 -0. 002 0.007**
(1.109) (-0.364) (1.225) (1.848) (-0.513) (2.634)
Ind/Year i i ] ] il i
F 3.110 2. 140 2. 880 2. 850 6. 360 8.030
Adj R? 0. 159 0.182 0.184 0.110 0. 096 0.121
N 7594 3114 4480 7594 3114 4480
BB 0.123 0. 039
Chi2 5. 450 10. 390
p-value 0. 020 0. 001

W +p< 0.1, %p<0.05, #xp<0.0l, #%%p < 0.001,

e N PSS NI tN UL VAL REEY AL
REZR . RTH (1) 5, % (4) Fd, 4@
M GANT A 28 13 45 T 4 28 5 M il it S 4 52 1
AR N0, X RT3 4 T R f 57
FHISS T AR A A 2 15 -5 5 A7 1l KA
UFZ IR S8 R o fEEEERN b, 2> ALK g 4G
REW], WHATH L Z AR, &7
8 0(2) 3L 5 (5) SRR, Al ERA K
201 (Rural) 5 58 1% i £ 4F ( FCP1/

FCP2) W18 205 54 0. 238 1 0.096, ¥
15 0. 10 /K- F 25 i34 DAl 6 3 S5 A
A, RTH (3) 4], % (6) xR, &
WRRF K ZTT (Rural) 5 G 1545 H AU &7
(FCP1/FCP2) Wy fli {6 & %53 %k 0.052 Fi
0.021, HFES%KV LRE, L RHEER
PRI A B, Al AR T 22 I 5 R 42 1
BUREFIY DG Z, 6T 3 2 B R il i 57 i 1 A A<
HpE R, kit H4 B35E,

RT WIHEFEF LRI

e (1) (2) (3) (4) (5) (6)
i FCP1 4K | FCP1 Market=0 | FCP1 Market=1 | FCP2 4ff7 | FCP2 Market=0 | FCP2 Market=1
woxo 0.097 0.844 -0.028 0,544+ 0. 666" 0.518
(0. 446) (1.320) (-0.119) (7.419) (3.231) (6.488)
el 0.086** 0.238%* 0.052* 0.033 " 0.096*** 0.021"
ura
(3.641) (4.142) (1.987) (4.065) (5.082) (2.319)
RuralXMarket 0. 1587 00717
(-2.670) (-3.526)
~0. 009 -0.005
Market
(-0.229) (0.389)
. ~0.001 -0. 005 0. 000 ~0.001 0.001 -0.002
e (-0.112) (-0.308) (-0.072) (-0.759) (0.161) (-0.836)
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e (D (2) (3) (4) (5) (6)
~ FCP1 £FEA FCP1 Market=0 | FCP1 Market=1 FCP2 £FEAR FCP2 Market=0 | FCP2 Market=1
1. 048 2.968 0.525 -3.7347"" -2.021 -4.270"""
Leverage
(0.522) (0.774) (0.222) (-5.241) (-1.491) (-5.342)
R 0.315 0.597 0.278 -0.218"" -0. 154 -0.226""
0s
(1.409) (0.803) (1.186) (-2.910) (-0.644) (-2.765)
-0. 020 -0. 092 -0.023 0. 002 0. 009 -0. 000
Firm—Age
(-0.920) (-0.982) (-1.005) (0.334) (0.303) (-0.052)
0.014 0. 045 0. 008 0. 005 0.018 0. 004
PC_dum
(0.612) (0.836) (0.317) (0.709) (0.952) (0.449)
-0.054" 0. 001 -0.059 " -0.049 """ -0.044 -0.049 """
Member
(-2.123) (0.017) (-2.164) (=5.550) (-1.897) (-5.148)
A -0. 097 -0.327" -0.048" -0.016 -0. 066 -0. 006
e
€ (-1.686) (-2.188) (-0.773) (-0.844) (-1.360) (-0.262)
0.041 0. 064 0. 033 0.011 -0.025 0.016
Gender
(1.359) (0.808) (1.022) (1.002) (-0.859) (1.396)
cop 0. 006 0. 027 0. 002 0. 003 0. 009 0. 002
7 (0.880) (1.300) (0.355) (1.400) (1.197) (1.003)
Ind/Year il il il il il il
F 3.320 3.710 7.520 3.587 2.520 3.220
Adj R? 0. 158 0. 090 0. 180 0. 101 0. 083 0.113
N 7594 1318 6276 7594 1318 6276
ARz 0.186 0.075
Chi2 12.770 14. 520
p-value 0. 000 0. 000

W +p<0.1, * p<0.05,

#%p < 0.01,

%% p < 0.001,

8 IE R TR KT IR 1 O 1A B
2. R8H (1) F & (4) I, Rl
AN IR 1 45 7 BRSP4 58 B30T 2 580
Fh, X RWIHTT AR K B E H 55 T A
M FAT R 2235 G A A 4 22 [8] 7 1 1)
KA. EMIERL B, FRATLL OB AT 7 4L
K, FEPRURT OB AR AL, R 8 5
(2) F. % (5) FlEm, R KE
(Rural) S5 HIBURYE (FCPL/FCP2) Al

{EARE 5 0.072 (5%KF- ER3F) F10.014
(R o TEPRURT KPR 22 IREARGIH, £
855 (3) 3. & (6) FE/R, Ml FALH K
2 (Rural) SEGEERRYE (FCP1/FCP2)
A (LR 0012 0. 096 10,045 (43 J31IHE 1% F0
0. 1%/ LR %) o ih— 2 R R I K
B, Alb FAN BRI 5 SR AU 4 14 5%
A, AR OKF R R X R O 2, R
WS IR
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- (1) (2) (3) (4) (5) (6)
i FCP1 &#£4% | FCP1 Property=1 | FCP1 Property=0 | FCP2 %7 | FCP2 Property=1 | FCP2 Property=0
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I, E—HomSREEen

() A0S AR A 28 D 154 WAL ) 46 1%
R
G RIAL B A B, RS 3 l AUFI A

BAL=ASTTI, A S — R T Ak &
KA 25 Bk =R KR, K
WAL 9 R, A HEARF KA 5K
PRI R AEAE R B 0.042, 7E 0. 1% /KF I
BE; VLMK (Rural) 555 R
PR A R KON 0.028, & 5% K- L ik



F AP FRR AT Z A A A (E
AR 0.022, AEF,

AR BN R B EMRE, Rk
RN SZYIPS P VIR E AT NIPOE 91
BB B/, Z BT LA B R Y 2
ORI AT e M P A AURINAE BASCR Al K
RE S AL 22 AL R IR . B A AU K
FEFERI A 2, AU Ak F s ST Al
AR PERIAL . H O 278 8 B Y B 2R A X
B, R R n Pl a2, Wit As
TESJF_E 5 WA Al 5 s G R All  # 7, [
I SCRT DA B RO 28 BN A 0l RE T 52 Tl
ZENF . WBLSORT, WHlisef — &0 Kk
AV AEAN ST BT A AL R, 8 HR M 22 A
AT H W 25 B, X — A 55 45
RAFT & B MR o

R9 PURRNBKEHSHER,
RFIZH LA EEN KX R

- (1) (2) (3)
3 :
Equity Decision Manage
e 0.362 0.592 0.671
(3.508) (4.960) (5.690)
0.042 """ 0.028" 0.022
Rural
(3.791) (2.157) (1.720)
Controls Pkl 2| 1l
Ind/Year Pl Bt P
F 8.200 2.830 4. 000
Adj R? 0. 135 0. 085 0. 089
N 7594 7594 7594
H: +p <0.1, * p<0.05, #%p<0.01, *xxp <0.001,

() Rk
BRI (ZQ) BRIV HEA L —E

%% %0 00

2024 # %14

I TR] AR AT A2 16 28 17, e HAS AR T 2 AR AT
HABKN R ZE ASCUURMNAEGZEDT (i
AT 1961 AELIET, HIRHE KA A A
i, SRR R Ak AR
T 2 13 19 i Ml G R A SR A 30 AR A 35 8 7 %k i
b G A I 4 R s o FE e, 3l Al R
AN EREATMER TARN BB (Rural =1)
AOREAS, ORI B i Al KA AR
Tk A 3 28 D ) Al A A S N A A ol B 1
Il L BB R A 3 2 D Al R
HFETARN S (Rural = 1) BYFIA AT A 16
G (ZQ=1) A ZFEA, T Pl
FHA BRI ZETIHY

Rgas AR B, AT, RAAIEZET
(Z2Q) SHEEHEHRAURE: (FCP1L/FCP2) fyfh
HZ KR -0. 025 F1-0.005, A2, Sl
KA, REATERTT (Z2Q) 5REEHIN
ity (FCP1/FCP2) )4k fi 5 £k 0.070 Fi
0.022, H7E 10%/KF 3, Xy, X+
B AN A8 2 ST el K, A AR A T
LA R AU 4 SE R Al K A
ALK AP Z 0BT T, X
ik BN I 3 £l A FE R AU 4 A AR 28
AR EA T, RAEIRETT (Z20) 5%
TG ) B 4 (FCP1/FCP2) B Ak A 2 8k
~0. 075 #1-0.019, 43 HI7E 5% F1 10% K F | &
Fo XULH], AT R KT Al K,
AT A1 22 3 14 A Ml G4 A g B S 555
— L RBE AR, S B A Al K
ETERMS A TG 2 T AR A R RO BB F
THEED, FR IRk B A 5 ) A 25 78 /N T AR

R SRR R B2 B 0E (W3R 10) o



AR A KREE S L RBEE ARG

x10 DARRNEFREZHEREEFRTFXR

. (1) (2) (3) (4) (5) (6)
~ FCP1 &4 FCP1 3} FCP1 RIS 4 | FCP2 &ffA FCP2 Ymi FCP2 R4
- -0.298 0.257 0. 392 0.369 """ 0.494 *** 0.628 "
(-1.003) (0.639) (0.854) (3.827) (3.751) (4.267)
20 -0. 025 0.070" -0.075" -0. 005 0.022" -0.019"
(-0.841) (1.731) (-2.214) (-0.547) (1.652) (-1.716)
Controls Pl il kil i P kil
Ind/Year il P il i i il
F 6.310 5.86 8. 87 5.99 4.86 9.36
Adj R? 0.070 0. 090 0. 066 0.072 0. 089 0. 069
N 7594 5336 4338 7594 5336 4338
B 0. 145 0.239
Chi2 11. 610 9.170
p-value 0. 000 0. 003
FE: +p<0.1, %p<0.05, s p<0.01, s p<0.001,

(=) RfEvERE:

N TRIIE EAESIE R I FEME, AR SCTERT A
— R YK Y H Al O T TR, — 2
R AR R EE T 3, Xk B A I R SR
A EAN SR NRFA FTAR ] 52
PRECEBEA TIN5, SR 280 0 M J7 ik 4R
AHNTRER IR FRE (FCP3),

BT TR (R 1A (1) 3] —RH
JEE L A ol 28 B A i 14 DXL ML i 4, —
ERE EATRE 2 T AR B 20 5 %K
TR A &, DA MO BR T 2o Al A
A, HOPEAT TR [RITES (2) . 5 (3)

ﬁl‘!:lO

1 PURRNBKRERSREEFURTXRRBERE

(D (2) (3)
A5 FCP3 FCPI FCP2
Rt R AR TR 22 e AR
Y 0.267 0. 082 0.575***
A
(1.117) (0.349) (7.336)
0.062" 0.104 " 0.036"""
Rural
(2.365) (4.150) (4.191)
Conirols bl bl i
Ind/Year i i P
F 6. 700 6. 460 6.170




#2557 b

2024 # %14

(D (2) (3)
A FCP3 FCP1 FcpP2
Brafe R s TR L AR A
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TG RO E 3R T N IEA = A 0
Memili % (2018) W} 57 il iife AL ik b 51
il H G T A R T R 2 S B T AR A
X EEA—SIROL, ArEit—2an 1

TS, Cruz % (2014) RBLSAER TG
A, FRG AR A K R RE AR AT 5 N BB
FEAAEE (EDB AR HSEm+h& BT
e, (HHA AT RER I SRR 25 AH O E (ED
WEEFAEIX) OIS TR 2B

PRIFLE R KA W AR 5y — > H 2 A
AL, ML CHERICAN (FEERAE
Ki) ARELAN (EZERAEREEHE) ZH
e aE, LR 1 3 2Z 18] 1 15 R X, AR
BN TRIEAEAF B, EAAR

REAN IR R N B HER 22475, 2N DA
Fgs R 2 £ AT Ry (RIS, 2021), La



belle % (2018) MACHEIRLIR ) K4 i KRR AR
PR T — IR B R IR B 2, FA e B 4%
HZIHL . KA, WA e H A R TR AR
S ] R AR AL 2 TEAT 00 H 3k BE T AR
AR 3 1R B RO R AR T 4 S T AT Y ik
T, Cui 5% (2018) (4B 58 M I 56 E T b AR
M, FUIGEIEY, RIEA IR A S e AR A 2k
FRER R, IR B 0 KB AR 28 2 e 3 v /N ROR
A 4 (Morck & Yeung, 2003). R i 4 <%
(2022) 45 L2 TR B AR AT B2l 39k K
JBAR AR, TR kg G — oL 3 SR AL 2 1 M
HFRI LT BB 7 — & B B B R A KRk
AREIWESS 4, Ui, Al pk 2 52 AT M 10
RN B2 B AR, X P H 2 45 55
BRI G2 Fidk £ i AR 2 5 HARTESE
XFARS M 48 FRAR HE A A B, Hy b 24 o 08 45
(2022) $2 4 G058 PR R T KAl
FEATHE, RZ, ARG EAGE K K ] e
MRS THEAT R

3. AT AL R Kk d LA TR R

WA RGEH R, FIEAI AL & THE
MBFTR IS T R A BRI L, 17 A A A
N, A AT S XU i 4 2R 458 2k AL st D
[ RIHESRD | F [ BEUE S i A 4 2k Sy 2 2%
Mo FIEAR AT RE# T el (DR,
2020) o FIEA A THESTER 53— D EE R
RURIER SR E R B R ). A TA7 456
AL Y GRIEAR Ml S B R B i f e (B3B3
S5, 2020) , JELAITE T AL T EE AL 25 00 R B

EHFFH 3%
2024 £ %1 #

WIENZ T 522, Uhlaner ¢ (2012) fif
FER AN FBE IR . BB S ] B Y 5K A
b, B AT RE SR BUER R4S B i, Berrone 4
(2010) F Peake 5 (2017) KIS AEY
HoAE DAY B RE G, 80T GBS A IX 5 ) A
ST, JRETE T HAL T 24 i XA 1 2
J#JE 412 . Campopiano Fl De Massis (2015)
R RS, KRGAERGSWARLL, Kk
AL RE R AL AL TR G R R £, R
AN Al Ak 25 54T A, (Rl A 25 54T
PR ) TR ST R AR

Al AL 2 TAT AT AR E SO < 2% 18 A 25 A
FHEWEMATT | th SRR BE G = EIKL
MEHLAT S MELR”  (Cui et al., 2018), JCifs
JE R G I AR GG A, ) £ AH O B
§7o% S0 D S | A R s W B b o S i P 9
AR G dr 4, i HhEM K5 XA
FIZRAEICHE, DTN 25 S 45 84 (2K T 40 5
i, 2020) . Hy TR A A 15 A0 G 1 AR R
fik, AR R T R AR S KA R 4 AH OG5
Fik, FGAl 2 H DR L (Stavrou et al. |
2007) ., #R1fi, Cruz % (2014) #2540k
ESRAL 2RIV & 1 KGRI AT X —
HERE, ST = R KR . B
AT A2 T BOSR A ML X G B 5L A28
X, B, ZRAR 5 BB 4 AH OG5 1 3
TG, HEZ, FHERD, SIERES A
A A= $ L S e % =S IN T /A ]
WEBFI 25 AHC#E (Cui et al. , 2018)

/|

@ FBRHGEEIRAT N AR M EBUR AR, [PVSHEZRIRAT N TR 225 2 JiT 0 587 B
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M., Xt WHESHEEAR
“BIEA—E" TR

M RN AR LR, R
FEATHULIUL, FxF Rl (SRR
F#R) . PAREIE A T3 msgm, o
RHMA KBS A —BZ b, Hoh Kkl
(SAERBE ) X F Ak At 23 5T A5
WFFRAE VA — S — > F 2 it PR X 5 il
JERIZEFITEG KR AR TH 23R
Wi B 25 8 AN — 3, AR SCHR HR AL A P 5 T Bt

K, —BEXTFRBGEAMNE, —RREBITK
JGRE )R W A 5 % 18 . 1A, BTl
PHE T Z ] B B MG A AL 2 ST OF
5 HIEA—ET MR, RS THERRSE T
xRS S I e JE, FATEHE T KA

FE2 TRATH 5 PR S HEE 1) T B 15 1) 22 Sk
JrARE BRI “He A —E

1. x5 Rakd b EF 6 £ 7075

GOV I F 1 56 I I 1) P R X T
M E L H M, S E TR BB AR R
F1F 3% 5 H I WFSE (Chua et al., 1999; Ra-
madani & Hoy, 2015; Roffia et al. , 2021), {H
MHELAIE B8 A — BN, 33X 5 B R Sk
I R AL ) SR Z AR R R A
R, A Y SCHERTE Z G Al i A L B
TR R AL (Maung et al.
al., 2020), A A SCHR S A S0 A% 1Y A 8
SC, AMURTE RGN, B BOR K =0 H
— 24 B O AE % 2 W) R T BA R AR S
( Campopiano & De Massis, 2015) = J&: % /b4
— 110 —

2020; Kim et

P ok H R —
2007) o % H Z G BAL (shares) F L 5] 1 (B
A5, AB BRI A — W T 50% 1y 5%
TGARM Y 43 S s W T b G A, i il
FHBEFAL (voting right)  HFEAT G AR ML B RAL,
TR F R AL ], ANl SOk AR TE 25 52
AN A 1 5 I B A I B {72 LAE 20%  ( Cruz
etal., 2014; Lopez—Gonzdlez et al. , 2019); 4
A € L AE 10%  ( Maury, 2006) i3 5%
(Stavrou et al. , 2007; 445 F1 A, 2020)
WA, A SCHR X T S5 Al 1 7 AR I 22
REEE T E A A S — KR, EiRxF
FIEAN R 22 57, 1 UL g T 2R Al
WRLL I T4k R Ak bR B A AR S M, S
Z, By R 22 e S BT KR Ak
(SIEEEA A ) Xt ST i 4518
R—3,

2. M RBFNEFMEFITHK

AT 5 AH F J5 DL i) F AE 2 i A AL
FAEFERCH A, AR ] I 5t 0 2R 158 42 19 ¢
—o WITE R AT A, JE b A i
AL — P LA A A o, T Aol 1 BT A AN
AR BB, BOAL 5 G0 4l B A
SRR, FHEAE A AR & Z R EIE,
BN F G A R B E TS s 4+
Ji (Luo & Chung, 2013), ZZ1% 52 75 fHAT
fe A BRI T DA A 2 R/ B B 1 b
ARG R FEW AN A L 2R, —
EREEEIE AL T R AL S THER I A2
MG FERRIEW A A 5 R 451
AP IERITEDL, A 2 4 AT LA 2H 25 4 Y
AR R IEW A SRt ST C R, 5%

K (Stavrou et al.



TESS S o W B B C B ] DA A 0 Ak 1)
WhiA 8, o lie: D 100% i K% BT A
R RS . RGEAEHE S 2 i & BE AP AE
LR FE G T IS S ENAA; @100%
MIEEIT AR, B —RST . AR F Y
FEZ U AN E R TSP A TER A
4 (Samara et al. , 2018),

3. Ribde Rkt N Fo & R G AMAFF &

De Massis 5§ (2014) $2H 115 2 kA
AT A FEAEAEA — B 5 R AE T 2.8 T[] b
FIEFKERE NI E G BIEW A, HA R %
B EIRPIE I, AR R WA AT Ry R A
K. BEZ, BARKIESSIAR, B
FVAEL (BEJA) Je gkl i Tk e VEAFALE
BRI AT] B8 S BRI AL 2 5T &
A, AR ERBMFE R AR EN, S 5K
A IR N LB SR % 05 ) AL 2 58 AR AT
NI, FIREA A 2 DT R A A AR R
F, MR AL S THEAR S5 A —37
FR AT BEMRE R s

KGN AL TR S5~ 5 W
S 5 T D R R Al A 2 B AT Y 22 T
HV A STHUEREREIE 2R, A X
HR v GG AR AL 23 5 AT 0 S 7 TR S B 2 A
PERE S o R 5 AT LK Al AL 25 53423 0 N
T/ ML S BT DL R AR M/ S B e A 25 5 AT
Wt AN A 2 3T 5, Uhlaner 4 (2012) |
Dou &5 (2019) 735l i Fl 1 B 358 45 P 52 2 1 4
b FE SR O R I B N AL 2 DT, AL
AFHMHT ST AR AL SRR 2% K
FEGFATRAAE” 1 “F B Rl Ak AL

@ MK, E—RIETEIR R Al B S TR P i R R A

EHFFH 3%
2024 £ %1 #

STAT (WS4, 2022; Kim et al, 2020);
XEFAMAL ST, ARG BN LW
W8 45 (Maung et al. , 2020; Du, 2015),
SRGAEPE R ST PEAL BT &, H P RAEE
23 AT I i A R AL A A 2 TR
& 1) % % ( Campopiano & De Massis, 2015;
Terlaak et al. , 2018) FIFEZI4iH (environmen-
tal communications)  ( Fehre & Weber, 2019),
SETPERE 2 DT AT AL S — S S i Y BB LR A R
L, n e R N S A R M 1
] AR B4R E A B
P/ B PRRATE T K HAEHE (B2 2T
B, 2019) o M FRIIE AT LUE H, R
b2 AT R DN B B2 P A P A 2 R A
T HL BB S 1Y 2 Al AL 2 s AR ROR , AR KRR
& R T X P R R BRI SCR, F5E B
FWAN AL 2 THAEWE TS P de i) iz T Ak 2
R B, BT 98 R R A AT A 2
SUEE S E R R Z P HAR (fami-
ly—centered goals)  ( Newbert & Craig, 2017),
AL 2 15 SRRV 5 T I R P 2 R AE 2
XA E, R, BMANRE, XERK
AL 2 TR RO B R AR M ST, — o R
WS T RS WA S TR S A —
EX

KA AL 22 THERTE “Z5R A —20 W
55 =7 11 D PR A DG B R R B AR R 1) 22 Sk
P, #52Z, HOCHIB AT & T Rk
Al ] RETE AL 2 AR 7 MR A — 2, 4n,
AREEHIR A AR A FA FLAE R 55 0 2

(Berrone et al. , 2010) ,
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A LS ST, DA HE S R 28 2N A
ARG AR Y T BEFF A 0] T2 ARG S (Fan
et al., 2021), PRI E080AS 3 A 0l 4 ;
BRI NI 2B AR “ e 3 LA
iz A" (Donaldson and Davis, 1991), A% fih
I E SRR R S 8RR = ATy, DAL
PR IO 22 BN PR 1 G5 A Ml AT Al Y
FRAL 2 T AT A 1) B BT i . (Agostino & Ru-
berto, 2021) , FLox IV & FLIE b SE AL 12y
ORI 27 SR o 4 2 1) R0 3 [ R 3 1 2 I
AT HE S TAT R IR T AFAE, BAMAOR BT fif
RUA: 2o R BT 51 S0 A Ml SR K g
], LA OHCHE PR AT B8 S A0 ) R 4T P B AL 25 54T O
AT AN A 25 A0 O i P B i AR AL 2
IRV 5 TR A B R A oMb R X i ol g 45 1
AR 25, LA L #f 2 T BB T Al K A
O EE | AN R TN & e A

B, XEREVHESRERAREE

(—) BWPyvs. WAb: BV 5 A A 505
fiolk gk 2 AR F5E

MAEGA AL TR, o B R A
WAt 2 5RO 7 506 05 A — & 1Y 25 57,
—J7Hl, RIS RS B N A R
A SRR Ay B 1V KR A A 2 5 AR 9T s o5 —
T, 2 F NI BIA L HE5E (indigenous re-
search) X T8 M2 MR R JEM T EE, il
CARLHET AR HIE E . YT S
25 b A R SR R A X 204 1l 0 G R AT 4 ) 2
58, E RS T B 55 BE 6 ik B A TN 244 A

S AL T = B4 A B (Bruton et al.
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2022) o HLHLTE , A LA AL 2 ST
ARG — IR EAZ

1. SRIRME Rk ARSI HEAT 2

BG, ENYEA RN RR A A2

%‘?1{E<Jﬁﬁ)‘u7<ﬁu @ffﬁ ﬁJ\ Z\‘J\ ﬁﬂm
B “thakiE” X257 “afRghl

WE” A% SR, G AR AL 2 5T B 5
BT DX A3 TR/ ANES . B/ A S AT,

AT LA A G0 Al G A 0 5 o P A 2 T AT Y
JEAT1E &L (Combs et al., 2023), T [ i &
TR EA AT KA 2 5 H b e

AL 2 T AT ) BRI

HIK, Fang 5% (2022) 45 H EREPS F—
PRI TS 1 DN A G A M B AR 3 4 25 54T
Bl AFLJR T ] SR HE v [ ) SR £l 40 Jié
P LUK A AL 2 5T AEAT A, X Horh iy J R

THENEERERARDS . Du (2015) KB EK
TG AR AE B U7 32 BURE RS Iof 52 117 28 56 418 I ¢ R it
1R, 3 E B P ] G W £ ol g 75 BRI R AT - LA
A BRI A LA T B ) O 2O R Al Ak 2 5%
T (Labelle et al. , 2018)7 JE Al J2& 754
ARPATH? Cruz % (2014) F5H— 20 E 5]
REHEOCTE CSR iy — LB i, W2 T 5y hh—Lk
AR, v S0 Al S AR — 25 S
KF, AR SR E HEAT T M AR K
AL T S RGN A3 R
FIEAR FIAE R Al At 2 5 AR 2 5 7 L
FORSF AT IR RS, X F#B 4> 058 04 A ¥
23]

Ja, EWNS%HE BRI, &%
A S W AL S FAT I A £, %l g 7R



HATHERBITE A R, RN A S5 2
PRI IR A Ml 78 R 5 R GEME . R0 SE HEAT 1Y
TRFIA RAT R, RO B 2 T AT X T4t 2

AR, IR AL R R, RS
DA B ] A Aol 8 AR S e TR A
Ak 2 TG 2 A Ml 2o R AT R B
A PR o 1 e 2 PR 3R o o i R
S5 SR EBE BB IS S AL S5 25 5 246 05 I 25 AR
— IS TULAT . SR ST AR N
BORFWEA RELS & 2 b & AT I AN & B4R
26, JEEEAM . W 1T 8, X RIE S
AN AL 2 A, T X Al A B
WAL, BIGE T SRR AT REA B T Al
I SE R FRTHRR R

2. A MR ks LA A TR

e, EANKE AL ST LRI AL
EHAERIEREW A, ENSEREIETF
G RE R ARG K R ARk
B, T JEMX AT BT, LR 4 H R v
77, AR BEPMET AL R MERITET AR
Mm%k, PIEIELFERE (n—AHRKRE2H)8E T
)N E IR ), 47 2% TR 190 24 P 8 11 R 0%
F; PHEEGRERETETFHEIARKR,
S AT RS R AL RELE
g, “AL” BLTE T b FAb ST R E 2
WEAT R, IR T KA T 5 %A 5l
MR R ABRER (BE2, 2021),
T K" ZIERETHR, T %
W ocoR” EREAEAT bR (A, 2015),
TEVFR MG R Es & 1atsy, “7 KT

EHFFH j%

2024 # %14

R, EERBSA L R (EE
=, 2021), wRUbE, A EZEA KR
AT RE H B8 /N T AT T BXT 5% e v A
MBLGE, WL AR A £ 2 B AL AR T
SRR L AR BEAAT B0 AR AF R AR T, B A5 A
B LA RSRE PR Al ] U9 5 A7 4 2
fEREESE, X 28 AHCE T I BHARIE A0 b Y
“HEBT — SRR EE Y BRI
SEA P E SRR A, EA AR A /Y
BB S B E N S TR B BT O

HW, e “Al” REETTm, —sAR A
ISR FE AR AL 2 ST AT S A 42
KRR A B A L RE AR A

N € EIVE 9 o A = N ST 3 U N DI
AL TN AT A BRI KR Al 75 S R
FETHUERURAE? SRR P o8 15 3h/ IR EE 5
ZANCR A le it THSTHLE S B KR A
TR AL 2 BT B AT ? bk (] B
T 1478 i VR4 B B ARl AL 22 ST T Y
fples e BeAh,  H AT IR BB T R LA
N ARNEE KR, AR AR A B A S A
AR O R WAL PR, ASCGA N
Y b AR A e B E— 2 gy, —
07 TR AT LA G A i R S ) B, a0 o o — AR
PEd RS A A 55 —J7 i, Al U
JRASL ) £ B2 Sl 73y [l A BER 5 N i Aol A %
LB W AR AR, ST R ik
AN TR G AR AR AR X Al B R DHIE 7 A T 25 7

P52 (Berrone et al. , 2023), FiRAIE BT

@ XHEE: g ‘ e B £ M oike &), IR E, https: //www. thepaper. cn/newsDetail _ forward _ 23225848, 2023

FES5H25H,
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RHED AL T EARAKSE L £ 8 £

FRRARNZE RS Ho A A 22 STAEAT D9 4 R i 25 S+
{HAFBE— I

e, BT E AR g A AT ZE A A
ST, EhEERE T, HEUGRERN
G 1 B R Ok fE B A O 2 B4 ( Bruton
etal., 2022), WFEH SIS, P EE S
Birgh A “fEm” —ia, HResmeENERl
il 28 S AR TP R B b DL AR R AR R
ESRIEA G EF W H IR TSR (FE
Mikiz B, 2018) , FFXHER 5 R AL 2
SERIBESE, BERT DA i s, W] Ll
FHS IR R AT A OG5 o A2 2 i 5
T, AMXAERESE Tl e J— R R & M (4
WHhHE) P RTHBEIGESTAENERNR
(I “KREfZiE, EUUE, 200k, kT
£2E” ), WA AMHER S ESAHE S E
SGEF MR, WAL S W g A
5§ (Jiang, 2018), LT s, o B R WA
(2 HEATAE S TR S, AT LU S 5 I o
4k (Historical school) ¢ Jjll 2 fifi 5 B if BE &
( Confucian Political Theory) HEFTHIR 195 A
WAL TFAEHFSE (Jiang, 2018), KA BT
PR b RO A AT A S SRR S L. T
2, BOERR RN B AT I [ G A Ml
FA IR IR R E R T, 7R H 4
HEATWRSE I, A R R
B th B AR RSN, A AR B 2 R B ER A T
RSB, TaBRARBE, mMEEad
55 300 3 T A 3K il ol B BT ke B T AT A O
¥, i SR A A (b2 S0 R A
Mtk 7260 568, WAk T X6 TR O

CRAE#R A F R, 2022) . X FP 7 5 34 %
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T G A AL 2 TR AT Y 5 928,
A PR 2 BT A B AR R T HL A
BepRe BRI AR, — T T B 5 B
ST LA ST W] LAY R A DX A 2 155 J I AL £
Ty Z AR B BRI KR A & S —Tr
17, FIRBIRFE SRR 25 R SR Al Bl 7 3L [+
B E AR

() JETPURR MM S e

. AL RN EZEARERM “FK
%" R4

T2 RV & 2 S A M TE 18 AR J2 T 410
A M2 T AR 5 e ) iz W e BR Al LT
ERTALERE Jy: KA H5HE6 . Kk
(N R I N | . A NN ) - AV S
(Berrone et al. , 2012), #Rifi, H A2 &
W e A T A — KRy BRAE T 48 B 0 oy 1, 25
i T EE KW A, BRI, A AR
B AE R SEW AR B & ( Cennamo
et al., 2012; Zientara, 2017), {H %t H fih 4k
JEASEAL S AT . R AR B . s AL R 5
ANESHIRR LR I 5l sk 52y 7 5ol | 4]
B AAT 21 O 4 B AR —#E, TR
B, A2 R B TR A [a] 8 S5 Al b i A B
FRBEWAS AR, 32 36 G M Al 5 3 M 11
KIEZ—. VAZH, RRABEFEA] LU 20
WAL 2155 SRR B AN [ 48 3 %o T KR A Ml AL 25 B¢
FERISEM GO0, LARE 23 17 B & BB 118 2 i
BT SHGIRC Za ), DIk 2 1 B &
HE e G I AL K 5 A 2 DT RS NI
B XTI A RS AS E], i, 5 —
o BA TR SEW RysRZUSIHL,  Hy i Z M A
Wz B 3 2 5 3R 173 ( Cennamo et



al., 2012) . #KT, BEERPRZ S, 8 Ax
SEW HJIE 3K 55 — A I A, —2f e
W, KT SEW 3B SR &1 (Zellweger et
al., 2012), fif o — & 2 35 WA S 23 ol 2D
( Mariotti et al. , 2021) ., F:F I —2b~23F R,
BOARH S5 X B S AA AR
( Fernandez—Méndez & Arrondo—-Garcia, 2021),
17—z F WAy, 55 A2 5 X R 41
W5 IS B2 ( Fehre & Weber, 2019),
UL PRI T4, BT AN AR SR T A
PEFT O34, AL AT UM G0 A ol S o 1 1) £ B
1350, D42 38 A & SR o A /s
PL

2. it TR RAAHmE RS AL
AL 89 22 kA

KR AL FAT I 5 L 5 R R4
WAHEE, ERIIHIR A K™ RGERIFE .
FIEWAMBE G AT T “FR" R, K
TR I S R I — 2 P FE L W0 KR A BN
AP IR Y FEE AR AE 2 5 BTG TR AL
WA o HAT N G B S5 1 5 25 0820
XoF T ARG 28 B0 Jie AR, 2 T A 5 KR A
HA WA, A JER & A S8 (Fang
etal., 2022), ZJE M OUVRHIE 5 KI5 W AR HE
IS HESE B 5 BRTE BUAE 52 BB ) A S 4l
1300 Bilhn, Dou 55 (2019) 4 i M Ak 32
SIMRAT N B O P A (R m)) B
Wi, 2 RO DR LR KR AL BE A A
MR SR KM ), RA AR R T
KA AIESK, Mt Biem G LM TR
TG P A AN A Ml 3 2l DR A3 A7 E A5 5 b Ay

5

EHFFH 3%

2024 # %14

IR Cruz 55 (2014) JEAE 2150 & MG
AR ADCE IR A &, kg T SEW 1y 15 &
A" 0N S qeE, SRR
Al 2z DX 5 R LA S AE R LR, ASFI
THNERFIGEARE ; AR ZEIE A AR SEW
[ A TE G G R2" HiE, STERLANETM
FEEFHHIE 2 AL 206 3, A F
FHMBF A EIE S, e, HET A
FEESIRI M T I EE . ERE. AL 454
GABAEM S WL, BRI (Koest-
ler, 1964) , M\ fifk #4) B 3 v O S 0 B 448 A
T, ARG AN TR S B R 25 AHOC &, il
Bk (BASRE) 5% % (KRARS/D
IRAR) R AHRR) BAE, 3 AT e T &
WA AL 23 B2 AT BT R FE A PR, S il & A7 3
1w, IER R EIE A PR, B
WEIH — M EE A,

3. AT VTEBERARE S Rikd kK iee
W3 E ST A LB Rk &

XTEA B A N bR oT BRI A L —
N FIE RS A, RB S A EEZT
BAET RAGE Z T sch A As i, fildn, &
SHCHLEE 545 KIS, TR G Al 1 155 B
X To R S RIS a SR
SC, TR R # W R A
WA 5 BUTEERS (GRS, 2005), X
SF BT R R NS 0 46 5 Al T A — A 3
HRFR, TR A A TAT W] i A4 H
FEROMA o DAL P9 A SR A M Ak 4 AT DG S 3
LS ORE, YT BT R IE A AL

@ W TRERE, ASCRKEER TIEX, &2EEEE a LafEE R AR
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RHgEDLALFHEARAKSE L £ 4 &

DRI e T R F /A T e BT
CEFSMAIME “EPI#E S (director inter-
lock) “ZctkE” 45, 4T [ P HTH 0K 4k
TR FBOCHE R G KGR TS
- |15 7S S (V' - 5 N A
“ATHRLE Ao T B AR IR A RRIE R
P 5 22 R A ML AR P IS B A S IR X, HfE
SSTE T QAR A B8 A% 1 D) 52 LAAS £ 30 ) B A
JEIFFHINT, RO 48 20 B 3 i, kb
HXFHISH ST T BRI A B,
B, WIS PR, PSR R
WETHEMWHEE (natural setting) 1, LU
PR E ZE AR M AL 25 ST T B 3t 7 A #1
f R, FEARERE SR A Ak 2 BT AT 9 B 1 1)
KR A R F 0 4 4 B8 5= A 4 SC S 1 i
bR TRk

X s
WeAm HE: 2023 4F 1 H 29 H
Bz HI: 202349 H 15 H

EEEN

i, BULILT R B K2 Q08 BB,
R, Wik B 1, E 2%
BEFAER AR AL 25T ARS8, B9
R AR CEHEER) (R HEPFE)
I A 4 B )

PR, BB R A B B L
A, EBRFEGIO A AT 2T

TR, BB R SR B B L Y
A, BEEOTEOGEIA RN S5 & FHRY%.

ik (GEIRAEZ, E-mail; gaoh @ pbesf.
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tsinghua. edu. cn) , YA R TLIH H 45 Rl e 42
BRF WA WF5E bl EAE, BEF e E RE
0. MR, ARaR. ARG RG6
GRS, 16 (EFIR) CERHER) (Rt
5%) F Financial Management , Research Policy %
EARWIPIL R (R E R (A4 T )
(HEF2) S5 AW AR R CEE A 200 4
i, MRFEARLE T,

S 3k

(1] BR¥e. WREm: (RIEWA . Lo & 5
Ak 2B B I AT A — 2 T2 EANE kA A B SEE
FE), CERIHA), 2014 42545 8 1,

[2] BR. BPR . wik: (KRSt
KRB STHUERATR W), CGEHEER),
2022 4E45 11 11,

[3] A, BB AR, BRE%E: (dRA
B BT A e MG AR M A% AR G —— Ak R N2 R]
JERIR A Oy, (HEPRRE M (RaBEm) ),
2020 4F45 5 1.

(4] R, JrdCh . MERKSE, SEFAL K.
CEWAN AT AN . IFAR ARy, (i
HHIEL) , 2021 455 6 11,

(5] WIEM . EXRWF: (XFDFE” . PEG A
A RS AR B I —— 2 T R AR R TS (2
GO, CEHLUIER) , 2022 4555 2 1.,

(6] Bk 2. (LG BOR I f0 A Ji D R b
SAEZ W), (BB FL), 2021 AR5 11 4,

(7] 2% KizBe: kTl r SO Al g
FCEDASERERITY , (RIEIBM), 2018 4F55 12 1.
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Theory—driven Management Research

Jun Xia

( University of Texas at Dallas)

Abstract: Theory building has been the central interest of management scholars and students. Good theories allow us to better
understand organizational phenomena as well as explain and predict outcomes. Theories that consist of guess and falsification inspire
subsequent empirical studies to test casual conjunctions. However, from a philosophical point of view, truth is difficult to know,
and scientific research is to identify the approximations of truth. A theory is considered a good theory because it questions some ex-
isting assumptions in previous studies. Moreover, good theories must be generalizable, enlightening, and narrative. On the one
hand, good theory is disciplined imagination, in which scientific problems and phenomena can be deeply explained through thought
experiment and selected based on certain criteria. On the other hand, theory construction is also social construction and subject to
social section. Finally, clear writing based on rhetoric is important to demonstrate idea flows.

Key Words: theory construction; theory—driven research; organization theory
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Yuntao Dong

(Department of Organization and Strategy, Guanghua School of Management, Peking University )

Abstract

Purpose: Management phenomena are both the origin and the driving force behind the progress of management re-
search. Using specific research experiences as examples, this article discusses the meaning and key points of phenomenon—driven
management research. It clarifies how phenomenon—driven research focuses on and deepens the understanding of emerging phenom-
ena, strengthens the connection between theory and practice, and promotes the innovation and development of theories, thus em-
phasizing the significant value and potential of the phenomenon—driven research paradigm in management studies, especially in the
context of management research in China.

Design/Methodology/ Approach: By reviewing relevant papers on phenomenon—driven research and introducing two exam-
ples of conducting phenomenon—driven research in the Chinese context, this article develops and discusses the practical key points
and significant importance of phenomenon—driven research.

Findings: This article emphasizes the importance of phenomenon—driven management research. This approach focuses not on-
ly on the construction of theories but also prioritizes the phenomena themselves, ensuring research outcomes are closely aligned with
the actual operations of organizations and management. To do so, this article draws from two examples to summarize the key points
of conducting phenomenon—driven management research. First, defining the core phenomenon is a critical initial step, because it
determines the research direction and focus while bridging theory and practice. Scholars can identify research phenomena of inter-
est, especially those that are recurrent, universal, or newly emerging, through systematic observation and documentation. Second,
employing appropriate methods allows researchers to directly engage with real-world issues, capturing the complexity and diversity
of organizational behavior. Creative use of methods like big data, experiments, interviews, and participant observation can offer
rich quantitative and qualitative insights, enhancing the understanding of management phenomena. Third, refining research ques-
tions after thorough observation and understanding of the phenomenon involves identifying and defining core issues and key variables
with research value. This process requires a deep understanding of the phenomenon and a thorough grasp of related theoretical
frameworks. Lastly, theoretical iteration and optimization involve a continuous dialogue with existing theories, selecting or modif-
ying them to better explain observed phenomena. This iterative process assesses and refines research findings and theoretical frame-
works, integrating discoveries back into theory and practice as part of a continuous cycle of creation and improvement.

Originality/Value: This article contributes to the advancement of management scholarship by shedding light on the unique
challenges in management research as well as in China particularly. It encourages scholars to identify and understand real manage-
ment practices, advancing the development and innovation of management studies through deep engagement with managerial phe-
nomena.

Implications/Research Limitations/Suggestions for Future Research: By highlighting the valueof phenomenon—driven re-
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search specific to China and exploring its methodological key points, this article can guide scholars in conducting management theo-
ry research that truly focuses on phenomena. However, this article, being based on the author’ s own experiences, is limited in its
ability to provide a comprehensive discussion of the different research domains, phenomena, and methods where phenomenon—driv-
en research can be applied. Chinese scholars can leverage our own resources and contextual advantages to continually attempt phe-
nomenon—driven research that transcends traditional theories, and in this process, develop research paradigms and theories that are
suitable for management studies in our country.

Key Words: phenomenon—driven research; Chinese management practices; management theory
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Juncong Guo  Weiwei Zheng  Xi Qu

(‘Antai College of Economics and Management, Shanghai Jiao Tong University )

Abstract: The key from statistical inference to causal inference is to effectively solve the endogenous problem. Limited by the
availability of data, the endogeneity problem is particularly obvious in the field of management where need to be carried out with
non—experimental data. On the basis of sorting out the origin and definition of endogeneity, this paper first intuitively shows the e-
conometric theories of endogeneity problems in empirical research. The essential cause of endogeneity is that the independent varia-
ble is correlated with the error term. In empirical studies, several sources can contribute to this correlation, namely, omitted varia-
bles, two—way causality or simultaneous equations, measurement errors, and selection biases caused by non—random experiments.

Secondly, based on these different sources, we provide potential coping strategies of endogeneity in combination with the clas-
sic research cases of management. For the endogeneity caused by omitted variables, researchers can try to control these omitted
variables by adding fixed effects or using proxy variables. Random assignment experiments and instrumental variable approaches
can also be used, which are also commonly used to address endogeneity caused by simultaneous equations. For the endogeneity
caused by measurement errors, a direct method is to find systematic bias—free measurements or try to interpret these measurement
errors. For the endogeneity caused by selection biases, an additional method is to use Heckman’ s two—stage selection model. And
for self— selection biases, common methods to estimate average treatment effects can be used, such as, differences—in differences
and regression discontinuity design.

Then, we further discuss the effective solutions in dealing with more complex dynamic panel data modelsand spatial economet-
ric models. The endogeneity of dynamic panel data models arises when controlling for individual fixed effects. Difference GMM and
system GMM are commonly used methods. The endogeneity of spatial econometric models is from the simultaneity of the dependent
variable and the key independent variable—the spatial autoregressive term, where spatial weighted exogenous variables are usually
used as instrumental variable. If the spatial weighting matrix also endogenous, figuring out the sources of its’ endogeneity and then
applying the control function approach is a suggested method.

Finally, this paper puts forward relevant research prospects and feasible suggestions on how to deal with endogeneity problems
in subsequent management research. First, it is necessary for researchers to understand the importance of the issue of endogeneity,
the key to which lies in identifying and recognizing the reasons for the existence of endogeneity. Secondly, researchers need to tar-
get and deal with the most obvious and serious type of endogeneity problem in the study, as endogeneity is very common. Third, re-
searchers need to realize that the current academic approaches to endogeneity have their own conditions of applicability and need to
be continuously improved.

Key Words: management research; causal inference; endogenous
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Research on New Generation of Information Technology

Industry Alliance Portfolio and Innovation Capability
Yunfei Shao' Luyao Liu' Junjie Yin®
(1. School of Management and Economics, University of Electronic Science and Technology of China;

2. School of Management and Economics, Civil Aviation Flight University of China)

As one of the seven emerging industries of strategic importance, the new generation of information technology industry has be-
come a new economic growth point in the Internet era. However, faced with the strong resource demand for innovation, it is diffi-
cult for a single enterprise to rely on its own resource reserves. Therefore, enterprises in the new generation of information technolo-
gy industry choose to establish alliances with external organizations, and use the network effect between alliance portfolios to a-
chieve resource complementarity, so as to cut costs, reduce risk, and increase innovation capabilities, and then gain competitive
advantages. However, about half of the alliances in corporate alliance practice end in failure. How to properly utilize the alliance
portfolios? How to get the most out of alliance portfolios? These are questions that need to be explored urgently. Therefore, we
need to deconstruct the internal elements of the complex system of alliance portfolio, so that enterprises can profit from alliance
portfolios, obtain external resources, and improve innovation capabilities.

Firstly, previous studies have shown path dependence in the explanation of the causes of alliance portfolios, and no consensus
has been reached. And, the research on alliance portfolio configuration has not been expanded from the perspective of innovation
capabilities, and the influence mechanism of alliance portfolio configuration on the innovation capabilities of enterprises needs to be
explored in depth. Then, previous studies failed to fully explain the impact of alliance portfolio governance capability on enterprise
innovation capability. In response to the above research deficiencies, this paper closely following the development strategy of “cul-
tivating emerging industries” proposed in the 12th Five—Year Plan, designs a research framework with “emergence—configuration—
governance” as the dominant logic for the alliance portfolios in the new generation of information technology industry, based on the
relevant theories in the fields of emerging technology management and innovation management. It is found that the alliance portfolio
is essentially a self—centered alliance network of core enterprises with multiple alliance functions, which is driven by internal and
external factors and formed by the dynamic selection of enterprises. Based on the perspective of resources, social networks, social
capital, and ambidextrous capabilities, there are different mechanisms between each dimension of alliance portfolio configuration
and enterprise innovation capabilities. Furthermore, alliance portfolio governance is a dynamic process of strategy, organization and
network fit, and it is necessary to build a multi—governance system of transactions, relationships and networks; The policy govern-
ance ability of government plays a pivotal role in the healthy development of the industrial alliance; The alliance portfolio manage-
ment capability can play the role of the resource pool of the alliance portfolio and provide enterprises with the necessary quantity and
quality of innovation resources.

The innovations of this paper include the following dimensions: firstly, it places the research topic of alliance portfolio in the

context of the new generation of information technology industry, and combine the characteristics of the new generation of informa-
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tion technology industry to deconstruct the alliance portfolio, showing a more comprehensive and in—depth understanding of the alli-
ance portfolio; Secondly, it constructs a matching model between alliance portfolio configuration and innovation capabilities, focu-
ses on the influence mechanism of alliance portfolios on enterprise innovation capabilities, and constructs the selection model of al-
liance partners; Finally, it theoretically explains the dynamic framework of the new generation of information technology industry al-
liance portfolio governance and the alliance portfolio governance ability, and expands the theoretical research on the innovation ca-
pabilities improvement mechanism. In addition, this paper has important implications for the new generation of information technol-
ogy enterprises to understand the nature of alliance portfolios, understand the positive significance that alliance portfolios may
bring, find alliance partners based on different strategies, and improve the flexibility and response speed of alliance portfolios
through alliance governance.

Future research has the following directions; firstly, relying on the development of the digital economy, we could further ana-
lyze the opportunities and challenges of the development of alliance portfolios under the digital economy, and explore important top-
ics such as how to coordinate the common strategic goals of alliance partners, how to activate the relative advantages of alliance
partners, how to tap alliance portfolio network resources, how to resist uncertain risks, and how to obtain complementary resources
Secondly, further attention should be paid to the competition and cooperation interaction in the alliance portfolio, and how to a-
chieve the strategic goals in the tension between competition and cooperation; Finally, we could further leverage the role of the alli-
ance portfolio as a driving force for innovation and explore whether the alliance portfolios can help to overcome the technical difficul-
ties of “stuck neck” and the specific implementation path.

Key Words: alliance portfolio; innovation capability; new generation of information technology industry
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All Past Is Prelude: Entrepreneurs Entrepreneur’s

Rural Experience and Family Control Preference
(Weibin Xu' Ye Chen' Qiujie Dou” Huan Li'
(1. School of Management, Guizhou University;

2. School of Business, Guizhou University of Finance and Economics)

Abstract. In family businesses, entrepreneurs exhibit an innate preference for control rights as they are essential tools for cre-
ating value and generating profits. Various factors, such as regional legal efficiency, financial depth, institutional context, and eq-
uity balance, influence family control rights preferences. However, limited research has explored entrepreneurs’ control rights
preferences based on their past experiences, particularly their rural upbringing. This study focuses on entrepreneurs with rural up-
bringing experiences and applies imprinting theory to investigate the influence of rural upbringing on family control rights prefer-
ences.

Entrepreneurs play a pivotal role as the main shapers and navigators of family businesses, with their actions reflecting their in-
dividual will. Understanding entrepreneurs’ individual will is crucial for uncovering the underlying factors driving family control
rights preferences, and their individual will is closely intertwined with their upbringing experiences. Early experiences have been
found to have a profound and lasting impact on individual preferences. While the term “entrepreneur” often evokes thoughts of a
privileged group with abundant resources, the elevation of entrepreneurs’ socioeconomic status might obscure the fact that not all
entrepreneurs share the same early—life resources and cultural environments.

To address these gaps and theoretical deficiencies, this study focuses on entrepreneurs’ rural upbringing experiences within
the context of China’s dual urban—rural system. The dual urban—rural system, unique to China, is a far—reaching social govern-
ance structure that reflects differences in resource allocation, interest distribution, and individual cultural contexts between urban
and rural areas.

Using data from a national survey of private enterprises conducted between 2002 and 2014, this study makes the following
findings : Firstly, entrepreneurs with rural upbringing experiences exhibit stronger preferences for family control rights, particularly
among those lacking higher education or formal institutional work experience. Secondly, the positive impact of entrepreneurs’ rural
upbringing experiences on family control rights preferences is more pronounced for businesses established before the market econom-
ic system’ s establishment and in regions with weaker property rights protection. Thirdly, entrepreneurs’ rural upbringing experi-
ences have a greater influence on ownership preferences within the family, while their influence on management rights preferences
is relatively smaller.

This study contributes in several aspects: Firstly, it expands the understanding of factors influencing family control rights pref-
erences. Drawing on imprinting theory, this study investigates the impact of entrepreneurs’ rural upbringing experiences on family
control rights preferences, providing a new theoretical perspective on the logic underlying the transition from “entrepreneurs’ indi-

vidual will” to “enterprise power configuration behavior. ” Unlike short—term experiences that may quickly be replaced by new
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ones, rural upbringing experiences are enduring and can shape entrepreneurs’ cognitive processes and decision—making over time.
By delving into the impact of these long—term experiences on entrepreneurs’ control rights preferences, this study offers a novel
deconstructive logic for understanding the motivations behind family business control rights preferences.

Secondly, this study offers fresh insights into the reasons for the familial nature of Chinese family businesses. By focusing on
entrepreneurs’ rural upbringing experiences, this study explains the reasons behind family—oriented tendencies in family busines-
ses, considering factors such as early-life socioeconomic resources, traditional cultural contexts, and social capital. This research
holds significance for understanding the motivations behind the familial nature of Chinese family businesses, promoting their sus-
tainable development, and contributing to rural revitalization efforts.

Thirdly, the study contributes to the understanding of heterogeneity within family businesses. While existing research mainly
examines differences in control rights allocation between family and non—family enterprises, this study delves into the heterogeneity
arising from entrepreneurs’ diverse upbringing experiences. By focusing on family businesses as a group, this study reveals differ-
ences in family control rights preferences due to variations in entrepreneurs’ rural upbringing experiences, enhancing the compre-
hension of differentiated control rights allocation behaviors among family businesses.

The study acknowledges certain limitations; Firstly, an individual’ s family economic status can influence their psychological
security and decision—making behavior. Due to research constraints, this study does not differentiate the influence of entrepre-
neurs’ early family economic conditions. Future research could conduct empirical studies to address this gap. Secondly, the analy-
sis of the relationship between entrepreneurs’ rural upbringing experiences and family control rights preferences implies a risk—a-
verse mentality induced by these experiences. While this study partially verifies this using moderating variables such as property
rights protection levels, further research could explore more suitable indicators for measuring risk aversion and study the direct im-
pact pathway of rural upbringing experiences on entrepreneurs’ control rights preferences. Lastly, the study’ s sample primarily
comprises non—listed companies from a national survey of private enterprises, limiting the generalizability of the conclusions. Fu-
ture research could employ web scraping and questionnaire surveys to gather information on the backgrounds of actual controlling
shareholders in listed family businesses, using listed company samples for further validation and to ensure the robustness of the
study’ s findings.

Key words: urban and rural dual system; imprinting theory; rural growth experience; family control preference
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Abstract: Past research has shown that morality leadership is the core concept of paternalistic leadership, and that morality
is considered a necessary trait for Chinese leaders. In reality, there is a general tendency of “rule of man” in the Chinese society,
and leaders are accustomed to using the mixture of benevolence and authority in their management. This phenomenon leads to the
fact that the characteristic of benevolence may vary from person to person, and the final result is that morality leadership does poor-
ly match with the modern enterprise system, and therefore, there is a practical difficulty in *“ influence others through
virtue” . However, this paper observes a group of Transfamiliness firms and finds that their leaders are often able to influence peo-
ple with virtue and enhance the moral level of the organization as a whole, thus promoting employees’ work initiative and moral per-
formance. Thus, the purpose of this paper is to explore the mechanism of this phenomenon and to understand how morality is trans-
formed from an individual trait to the moral performance of the organization.

In answering this question, this paper adopts a grounded theory approach by selecting the sample of six transfamiliness firms
with outstandingly effective virtues practices. And conducting a qualitative study of them over a period of eight years in order to re-
veal the “black box” of the mechanisms of virtues externalization in such firms. By comparing the literature with the conceptualiza-
tions of virtuous leadership and leadership virtues, we explore the reasons why virtues play a managerial role in firms. In this
process, we found that the studies on morality leadership are based on the perspective of leadership behavior theory, and they fo-
cus on the moral behavior of leaders, and from the perspective of trait theory, although morality is regarded as a core trait necessa-
ry for Chinese leaders, few studies have focused on how the individual leader’ s morality acts on the organization and externalizes
into the organizational morality of the enterprise as a whole. Therefore, research on leader morality from the perspective of trait the-
ory is an urgent task to be carried out.

The main innovative aspects of this paper is that based on the recent practices of six Transfamiliness firms from China, we find
that; (Dthese entrepreneurs cultivate themselves over a long period of time, and inspire their employees through their personal vir-
tues, thus smoothly externalizing the morality from the leader’ s personal attributes to the organizational morality, and thus con-
structing a mechanism of Morality and Etiquette Complementarity. @The study expands the understanding of the conditions for the

formation of organizational virtuousness from the perspectives of leadership style, organizational culture, and organizational ethics.
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(3 The dual roles of morality and etiquette succeed the ethical strengths of the Chinese tradition in the organization, and help to e-
liminate the lack of initiative and motivation of employees caused by a single institutional ethic. It is also conducive to eliminating
the dilemma of employees’ lack of initiative and moral self—awareness caused by a single institutional ethic, and thus can be regar-
ded as an innovation in the ethical mechanism of local enterprises.

From the perspective of practical significance, the mechanism of Morality and Etiquette Complementarity in transfamiliness
enterprises is an effective measure to continuously stimulate employees’ moral self — awareness and management self —
awareness. Furthermore, the ethic of Morality and Etiquette Complementarity is conducive to the formation of a harmonious atmos-
phere in the enterprise. People show positive working attitude and goodwill through moral consciousness, rather than based on the
exchange of benefits. In this way, it is possible to transcend the assumption of “economic man” in practice, and form a kind of
corporate ethics that is more in line with the expectations of Chinese management and the general public. Lastly, the limitation of
this paper is that the theoretical clues to the successful externalization of morality from personal traits to organizational morality are
only found in a few samples of a single type of enterprises, but the key to the externalization of morality lies in the ability of corpo-
rate leaders to maintain moral traits in the long run. Thus, research on this topic still needs to be explored in more types of firms
and in different contextual cultures. Future research could also develop testable constructs through scales and collect more quantita-
tive data through empirical research methods to discuss the correlation between management ethics and business performance.

Key Words: morality leadership; organizational virtuousness; transfamiliness; virtue ethics; institutional ethics
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Abstract: Family firms are a unique and globally significant form of organization, playing a central role in corporate social
responsibility (CSR) through various activities, including charitable giving and rural revitalization in China. Despite the recent
surge in research on CSR within family businesses, there remains a significant gap in the organization and summarization of these
findings. This deficiency not only hampers the recognition of past achievements in family business—related research but also fails to
provide the necessary inspiration and ideas for the next phase of theoretical research on family business CSR that aligns with China’ s
economic and social needs.

This paper employs bibliometric methods to first analyze the publication trends of research papers on family business CSR. It
does so by examining high—quality Chinese and English publications from Financial Times 50 journals ( FT50) and key journals
funded by the National Natural Science Foundation of China ( NSFC) . Through this analysis, the paper seeks to identify the
growth patterns and evolving focus areas in the field.

Secondly, the paper delves into a comprehensive review of the primary research themes within family business CSR. It goes on
to summarize the key measurements and characterizations of dependent variables frequently employed in family business CSR re-
search. Furthermore, the paper categorizes relevant content, primary research variables, and the common theoretical foundations
that underpin family business CSR research. We analyze the contents of CSR research on family businesses from the family system
and enterprise system. Relevant research from the family system can be subdivided into two aspects: family member characteristics
and family involvement. The former CSR research mainly involves the theoretical foundations of imprinting theory, identity theory,
and planned behavior theory, while the latter mainly involves the theoretical foundations of socio—emotional wealth theory and agen-
cy theory. Additionally, stakeholder theory and institutional theory are the main theoretical foundations for the study of family busi-
ness CSR in the enterprise system.

Next, the paper proceeds to offer a detailed summary of the reasons behind the disparities observed between CSR researches
in family and non - family businesses. It also explores the impact of family involvement on CSR within family business re-
search. These reasons include discrepancies in how family businesses are measured, variations in assessing family involvement,
and a failure to consider the family’s ability and willingness to engage in CSR in an integrated manner.

Finally, the paper turns its attention to the future, identifying and discussing potential research areas in the domain of family
business CSR. Tt contemplates two distinct approaches: a “tracking and indigenous” approach, which involves closely monitoring
the evolving landscape of CSR practices within Chinese family businesses, and a “prospective based on theoretical development”

perspective, which involves proactively shaping the future of family business CSR research within this unique organizational con-
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text. The article suggests that future research can continue to dig deeper into the relevant theoretical results of Western management,
as well as identify unique Chinese research variables and consider the influence of Chinese culture.

In conclusion, this paper not only highlights the critical role of family firms in CSR but also endeavors to fill the existing gaps
in the literature, contributing to a more comprehensive understanding of family business CSR research. By analyzing publication
trends, summarizing research themes and measurements, elucidating disparities, and outlining future research directions, this
paper aims to foster continued growth and development in this vital research area.

Key Words: family business; corporate social responsibility; family involvement; family and business systems
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