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£33 REEXHREBRREFHELE

Cinno Cinno FF Cinno Cinno Cinno
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
e 0.021"" 0.026"" 0.026 """
(2.194) (2.556) (2.668)
oD 0.076 0.6547"" 0.062""
(2.741) (2.796) (2.419)
T 0.078
(2.997)
FFXCT ~0-221
(-2.234)
S -0. 002 -0.003 -0.037 """ -0. 002 -0. 002 -0. 002
= (-1.088) (-1.166) (-4.350) (-0.786) (-0.663) (-0.723)
) 0. 003 0. 002 -0. 047 0. 003 0. 004 0. 003
Firmage
(0.422) (0.304) (-1.516) (0.469) (0.591) (0.419)
GCrowth 0. 001 0. 001 -0. 027 0. 002 0. 002 0. 001
Srowt
o (0.237) (0.163) (-0.820) (0.254) (0.330) (0. 164)
R -0. 007 -0.010 1.010 """ -0.032 -0.034 -0.033
o (-0.206) (-0.301) (4.512) (-0.875) (-0.903) (-0.893)
Sol 0.007 *" 0.007 *** 0.119**" 0.005" 0. 004 0. 004
oly
(2.431) (2.651) (4.747) (1.675) (1.293) (1.469)
Ind -0. 040 -0. 051 -0.092 -0. 049 -0. 040 -0. 052
e (~1.103) (-1.502) (-0.448) (~1.477) (~1.150) (~1.545)
-0.019 -0.023 0. 158 -0.027 -0.024 -0.025
Fampro
(-0.805) (-0.983) (1.208) (-1.122) (-1.015) (-1.060)
-0.026" -0.027" 0. 067 -0.028 " -0.028" -0.030""
Generage
(-1.770) (-1.894) (0.939) (-2.011) (-1.944) (-2.119)
Eld 0. 004 0. 004 -0. 001 0. 004 0. 004 0. 004
est
“ (1.223) (1.311) (-0.045) (1.312) (1.245) (1.248)
-0. 001 -0. 001 0. 007 -0. 001 -0. 001 -0. 002
Second
(-0.135) (-0.142) (0.173) (0. 164) (-0.163) (-0.293)
0.180"" 0.191"" 0.732" 0.176 " 0.163" 0.179""
Constant
(2.066) (2.307) (1.837) (2.112) (1.901) (2.189)
Sobel Z 2.097 "
Year Control Control Control Control Control Control
Industry Control Control Control Control Control Control
R? 0. 447 0. 465 0.467 0.477 0. 465 0.480
Adj. R? 0. 407 0. 425 0.427 0.436 0. 425 0. 437

T AT B R BARERR, TR
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Heckman P Ezlal)H . ZHRMTHESE (2019)
XTREAS A AEVE A AR BB, AR SO SR Al Heck-
man P [ BEI X T2 A8 B P AR 1 B R (]
AT, BARIE , H—Hr BBl i,
RIS NPT R IL (OD) s 55 22 (FF)
S RTFREAS i R0 A o 1 i R R 402
i ifOD s ifFF, (EORTFFIR RS 5 U s i
AR A — BN R, S IAAE B -1l HoAth

FRARML R B NPT BUR R (OtherOD )
AR ATV HA SR AR W 55 221 (OtherFF)
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T R] B AF AL (Y 38t i A8 et ) R, AR SR T
[ 45 43 VE T 36 SR P il 9 A M T R, 5, AR A
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FEARN G Ry e gt el 2 (g A By
SCEGAH, MWPARERIA) o Hak, HEIE AFTA
FCF M 55 2 AV D Wi e e o, B A
e s ARt AR AR R R R AR 1R AT Logit 1119
DABRAR M 1) 5 5 VC e fH . )T, SR FHAZ DR 12
XREA A HEATUCIC ,  JF: ) B o [l )3 A 750
AR BRBARIATE R I . AFE 4 P11 Model
12 % Model 16 FTLAE Y, 2 VERC 5 B T4
REACBIR S —3K

(2) HAobF RS,

B, PR 2 SR i AR AT — 0
MBI R S 5 08 7= 22 U R AR K 4l B 4
b, R AR AR AT A 55, ARG
SERB SR IAARL, A ROk G TR e AT
ABF B TR, BRI 5 iR,

S, PR AR RS 7RI 4 AR R A
B AL RS BAL N A (Balance) , I 5 11X
(Area) FEHUNAZE B — IO A SRR BY 4T 5207 ]
Ho ZXFH A, HRAETHEE R 5 i SCHEA —
B, MRS IEFME RS RIE (R 6)

=L MEAYEEY R, BRZE AW
KA AR, G140 A4 32 i) nf BB 7E 14 7K
AL 2 B R . I SR IS A A T S
ek, K AT R HE R R R 28 B B A
BRI AT, T H Model 28 Z Model
32 SRRV T T R EMUE
MR IRAE T B — 2D UEYE S o

S0, S SR R NIRRT 42
Fifit NI RIS R S50, X5 98
FIAATREZ BN R AR . TEfEHLIE], 4
M AT RIS S, AR RO 55 SR AR
W8, NPT IEO T IAEA, feRMHE
S S Rfatl, SN L BIIR NIETREA, &
T AT, R Ae IR R

x5 NEERWER
Heckman 1% [ B¢ PSM+DID
AsEr Cinno FF Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 7 Model 8 Model 9 | Model 10 | Model 11 | Model 12 | Model 13 | Model 14 | Model 15 | Model 16
FF 0.022"" 0.026"" | 0.026"" 0.018" 0.034""" 10.033"""
(2.245) (2.373) (2.513) (1.881) (3.064) (3.061)
oD 0.079*** [0.639"*" | 0.065"" 0.076 """ [ 0.654"*" | 0.064""
(2.817) | (2.772) | (2.510) (2.763) | (2.762) | (2.505)
cr 0.077 0.076
(2.932) (2.708)
-0.231"" -0.200"
FFxCT 0.23 0-200
(-2.352) (-1.750)
5 -0.003 |-0.037"**| =0.002 -0. 001 -0. 001 -0.003 |-0.040""*| —0.002 -0. 001 -0.001
o (=1.161) | (=4.336) | (=0.772) | (~0.339) | (-0.381) | (~1.252) | (=4.714) | (=0.891) | (~0.447) | (-0.482)
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Heckman 1% [y B¢ PSM+DID
AsEr Cinno FF Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 7 Model 8 Model 9 | Model 10 | Model 11 | Model 12 | Model 13 | Model 14 | Model 15 | Model 16
i 0. 003 -0.056" 0. 005 0. 004 0. 003 0. 004 -0. 040 0. 004 0. 004 0. 003
rrmage (0.522) | (=1.703) | (0.727) | (0.579) | (0.408) | (0.584) | (-1.263) | (0.710) | (0.650) | (0.424)
Crowth 0. 005 -0.053 0. 006 0. 002 0. 001 0. 002 -0.033 0. 003 0. 000 -0. 001
L
o (0.687) | (=1.272) | (0.843) | (0.297) | (0.130) | (0.341) |(-1.041) | (0.428) | (0.001) |(-0.178)
R 0. 002 0.941 """ -0.019 -0.038 -0. 037 -0.004 |1.036""" -0. 022 -0. 002 -0. 004
0
“ (0.054) | (3.648) | (=0.501) [ (=1.005) | (=0.994) | (=0.090) | (4.243) |(=0.527) | (=0.040) | (=0.090)
Sol 0.007 " ]0.122"*" 0. 004 0. 004 0. 004 0.007 " 0.119"*" 0. 005 -0. 004 -0. 002
oly
(2.504) | (4.758) | (1.467) | (1.227) | (1.383) | (2.368) | (5.010) | (1.547) |(-0.495) | (-0.267)
Ind -0.035 -0.193 -0.031 -0.043 -0. 055 -0.041 -0.075 -0. 040 -0. 045 -0. 058
naer (=0.957) | (-0.816) | (—0.860) | (=1.234) | (-1.626) | (=1.211) | (=0.364) | (—1.188) | (-1.204) | (-1.619)
F -0. 020 0. 143 -0.023 -0. 021 -0.022 -0. 027 0.128 -0.029 -0.019 -0.019
anpro (-0.852) | (1.078) | (—0.985) | (=0.882) | (-0.920) | (~1.154) | (0.946) |(—1.247) | (-0.812) | (-0.818)
c -0.026" 0. 058 -0.027" | -0.028" |-0.030"" -0.023 0. 065 -0.024" | -0.024" | -0.026"
enerage
& (-1.810) | (0.810) | (-1.914) | (-1.964) | (-2.141) | (=1.619) | (0.917) | (=1.721) | (-1.680) | (-1.825)
Eld 0. 004 -0.001 0. 004 0. 004 0. 004 0. 004 0. 000 0. 004 0. 004 0. 004
L
“ (1.287) | (-0.030) | (1.286) | (1.060) | (1.058) | (1.272) | (0.016) | (1.267) | (1.276) | (1.311)
s d -0. 001 0.003 -0. 001 -0.002 -0. 003 0. 000 0. 006 0. 000 -0. 001 -0. 002
7
oo (=0.111) | (0.068) | (=0.120) | (-0.242) | (=0.384) | (0.034) | (0.160) | (0.017) |(=0.178) | (0.305)
MR 0. 004 -0.021 0.004 " -0. 001 -0. 001
(1.494) | (-0.780) | (1.690) |(=0.480) | (~0.512)
Constant 0.172*" 0.852"" 0.153"* 0.152" 0.168" 0.173*" 0.772* 0.159" 0. 140 0.157"
onstan
(2.038) (2.016) (1.804) (1.677) (1.945) (2.097) (1.953) (1.916) (1.565) (1.829)
Year Control Control Control Control Control Control Control Control Control Control
Industry Control Control Control Control Control Control Control Control Control Control
R? 0. 456 0. 469 0.468 0. 461 0.476 0.462 0.478 0.470 0. 508 0.521
Adj. R’ 0.414 0. 429 0. 426 0.421 0.433 0.419 0.436 0.426 0. 466 0.476
6 ATLTEERUNERIZHTEEAREER
PRI A5 2 S A £ P AR TR G
A Cinno Cinno Cinno Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 17 | Model 18 | Model 19 | Model 20 | Model 21 | Model 22 | Model 23 | Model 24 | Model 25 | Model 26 | Model 27
FF 0.010% | 0.013"* | 0.014"" 0.021*" | 0.026"" | 0.027""
(1.881) | (2.163) | (2.428) (2.160) | (2.549) (2.600)
oD 0.035*" | 0.028"" 0.079*"* 10.650"" | 0.065""
(2.329) | (1.997) (2.971) | (2.754) | (2.624)
cr 0. 046 0. 085
(3.125) (3.472)
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PRI A% 1 22 Sl P A B VR
s Cinno Cinno Cinno Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 17 | Model 18 | Model 19 | Model 20 | Model 21 | Model 22 | Model 23 | Model 24 | Model 25 | Model 26 | Model 27
FEXCT -0.170 -0.224"7"
(=3.046) (-2.245)
G -0.001 -0.001 -0.001 -0. 001 -0. 001 -0. 003 -0.003 [-0.037"*"| -0.002 -0. 002 -0. 002
T (21.054) [ (~1.128) | (=0.754) | (~0.639) | (=0.682) | (=1.211) | (~1.326) | (4. 034) | (=0.923) | (=0.769) | (~0.877)
Fi 0. 004 0. 004 0. 004 0. 004 0. 004 0. 002 0. 001 -0. 044 0. 002 0.003 0. 001
T g
T (1141 | (1.080) | (1.205) | (1.268) | (1.132) | (0.290) | (0.150) |(-1.447)| (0.310) | (0.452) | (0.236)
Crowth 0. 002 0. 002 0. 002 0.003 0. 002 0. 002 0. 002 -0.027 0. 002 0.003 0. 002
it
T (1.010) | (0.968) | (1.121) | (1.167) | (0.913) | (0.318) | (0.255) |(-0.811)| (0.353) | (0.423) | (0.260)
R 0.038" 0.037" 0. 026 0.025 0. 026 -0. 004 -0.007 |1.010"** -0.029 -0.031 -0.030
oa
(1.920) | (1.866) | (1.253) | (1.190) | (1.281) |(=0.113) |(-0.211) | (4.417) |(=0.793) | (-0.821) | (-0.819)
Sol -0. 000 -0. 000 -0. 001 -0. 002 =-0.002 |0.007*** [0.008*"* |0.120*** | 0.006 " 0. 004 0.005 *
oLy
(=0.286) | (=0.084) | (=0.970) | (=1.381) | (=1.223) | (2.696) | (2.907) | (4.770) | (1.891) | (1.495) | (1.678)
Ind -0.029 | -0.034" | -0.033" | —0.029 | -0.036" | —0.040 -0.052 -0. 069 -0. 051 -0. 041 -0. 054
nae;
v (-1.477) | (-1.743) | (=1.675) | (—1.459) | (-1.775) | (—1.124) | (-1.536) | (-0.338) | (-1.521) | (—1.184) | (-1.617)
F -0. 003 -0. 005 -0. 006 -0. 005 -0. 006 -0.018 -0.022 0. 156 -0. 025 -0.023 -0.023
GO (20.183) [ (~0.309) | (=0.412) | (=0.341) | (=0.380) | (=0.756) | (=0.935) | (1.190) | (=1.077) | (~0.968) | (~1.007)
G -0.013" | -0.014" | -0.014" | -0.014" |-0.015"" | =0.025" | -0.026" 0. 067 -0.027" | -0.027" |-0.029 "
enerage
B (21.716) | (~1.826) | (~1.926) | (~1.865) | (=2.054) | (=1.706) | (~1.832) | (0.962) | (~1.956) | (~1.888) | (~2.080)
Eld 0. 000 0. 000 0. 000 0. 000 0. 000 0.003 0. 004 -0. 003 0. 004 0. 004 0. 004
est
e (0.106) | (0.185) | (0.190) | (0.131) | (0.133) | (1.065) | (1.145) |(-0.140) | (1.166) | (1.109) (1.100)
g J -0. 001 -0. 001 -0. 001 -0. 001 -0. 002 0. 001 0. 001 0. 004 0. 001 0. 001 0. 000
1 (~0.280) | (~0.290) | (=0.312) | (=0.308) | (~0.478) | (0.144) | (0.180) | (0.090) | (0.171) | (0.140) | (0.045)
-0.004" | -0.004" 0. 004 -0.004" | =0.004" | —=0.004 "
Balance
(-1.722) | (-1.728) | (0.236) [(-1.763) |(-1.761) | (-1.817)
0.183"* | 0.196"" | 0.698" | 0.181"" | 0.168" | 0.187""
Constant
(2.125) | (2.380) | (1.749) | (2.187) | (1.965) | (2.285)
Year Control Control Control Control Control Control Control Control Control Control Control
Industry Control Control Control Control Control Control Control Control Control Control Control
Area Control Control Control Control Control Control
R? 0.425 0.439 0. 449 0. 440 0.458 0. 460 0. 480 0. 469 0.492 0.479 0. 496
Adj. R? 0.384 0.397 0. 405 0. 398 0.413 0.415 0.435 0.423 0. 446 0.434 0. 449
xR HERBETRAREHREGIBRKRKBESR
FEAYEREY K S BB HERR
As Cinno FF Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 28 | Model 29 | Model 30 | Model 31 | Model 32 | Model 33 | Model 34 | Model 35 | Model 36 | Model 37
FF 0.018" 0.0217* | 0.023*" 0.020" 0.024 " 0.027""
(1.883) | (2.095) | (2.224) (1.896) | (2.175) | (2.410)

—100—
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FEAYEREY K S H I SRR
AsEr Cinno FF Cinno Cinno Cinno Cinno FF Cinno Cinno Cinno
Model 28 | Model 29 | Model 30 | Model 31 | Model 32 | Model 33 | Model 34 | Model 35 | Model 36 | Model 37
oD 0.050"** | 0.303" 0.045"*" 0.079 " 0.726"" 0.065"
(3.146) | (1.709) | (3.049) (2.038) | (2.295) | (1.731)
or 0.059 " 0.088""
(3.777) (2.872)
FEXCT -0.174 -0. 286
(-2.020) (-2.823)
S -0.004 " |-0.030"""| -0.003 " | —=0.003" -0.003 -0.003 |-0.046"*"| -0.003 -0.003 -0. 002
Size
(=2.020) | (=3.994) | (=1.725) | (-1.741) | (—1.638) | (-1.316) | (-4.884) | (-0.933) | (-0.898) | (-0.822)
Fi 0. 003 -0.023 0. 003 0. 004 0. 003 0. 000 -0.071" 0. 002 0. 003 0. 001
rrmage (0.546) | (=0.787) | (0.616) | (0.681) | (0.609) | (0.044) | (=1.773) | (0.229) | (0.379) | (0.165)
— -0.001 " | 0.005"** |-0.001 “**|-0.001 *** |-0.001 ***| 0.005 -0.032 0. 006 0. 007 0. 005
rowth
(=2.654) | (2.619) | (=2.727) | (-2.746) | (-2.914) | (0.719) | (-1.031) | (0.829) | (0.995) | (0.753)
R -0.001 |0.587"*" -0.012 -0.011 -0.012 -0.021 |0.956"*" -0. 040 -0. 044 -0.044
o (=0.037) | (3.027) | (=0.423) | (-0.387) | (-0.441) | (-0.492) | (3.443) |(-0.912) | (=0.960) | (-0.997)
Sol 0.006*** | 0.103 " 0. 004 0. 003 0. 004 0. 006 " 0.101 *** 0. 004 0. 004 0. 004
oLy
(2.640) | (4.757) | (1.622) | (1.281) | (1.458) | (1.856) | (3.472) | (1.190) | (0.958) | (1.107)
Ind -0. 050 -0.022 -0. 050 —-0. 045 -0. 051 -0. 060 -0.215 -0. 056 -0. 045 -0. 056
naer (=1.530) | (=0.136) | (=1.535) [ (=1.342) | (-1.564) | (=1.370) | (=0.924) | (-1.297) | (-0.989) | (—1.309)
F -0.032 0. 153 -0. 035 -0.034 -0.034 -0.014 0. 147 -0.017 -0.015 -0.019
amnpro (-1.491) | (1.367) |(-1.614) | (~=1.569) | (~1.559) | (~0.574) | (1.045) |(-0.690) | (-0.600) | (~0.740)
c -0.031" 0. 048 -0.032" | -0.032" |-0.033"" | -0.037"" 0. 036 -0.038"" | -0.038"" [ -0.038""
enerage
& (-1.888) | (0.804) | (-1.962) | (-1.917) | (-2.012) | (-2.279) | (0.457) |(-2.307) | (-2.303) | (-2.337)
Eldest 0.006 " 0.003 0. 006 " 0.006" 0.006" | 0.009 " 0. 004 0.008"** | 0.008"* | 0.008""
ldest
(1.841) | (0.161) | (1.823) | (1.815) | (1.793) | (2.134) | (0.157) | (2.113) | (2.062) | (2.051)
S J 0. 002 0.003 0. 002 0. 003 0. 002 -0. 001 0. 004 -0. 001 -0. 002 -0. 002
meeon (0.427) | (0.086) | (0.424) | (0.533) | (0.336) | (~0.158) | (0.082) |(-0.169) |(~-0.221) | (~0.280)
Constant 0.230""" | 0.558" 0.220"" 0.216"" | 0.219"" |0.247"*" | 1.139""" | 0.224"" | 0.216"" 0.219*"
onstan.
(2.666) | (1.915) | (2.596) | (2.532) | (2.598) | (2.660) | (2.678) | (2.355) | (2.229) | (2.371)
Year Control Control Control Control Control Control Control Control Control Control
Industry Control Control Control Control Control Control Control Control Control Control
R? 0.418 0. 362 0. 425 0.417 0. 428 0.490 0.468 0. 500 0.491 0.510
Adj. R’ 0.384 0.325 0.390 0.383 0.392 0.439 0.415 0. 448 0. 440 0. 456
AL Z N B WAV A8 B S BN 1) A AL 4
‘ o N N Y N —
H, #—FHR R SRTIT, HETSKG PFIE BT (A 45 b AE

i ok ESCH AR AT UE Y, A1 A

PR RI A YEE B S e —HESE, LIRS
f S W ORI R BRI R N 25 A AT
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Mt (2014) @i, taLlF EH Dy
o A (6) hAZENEIHRE o« 5J7
(7)) HAs i 5 IR AR A A A I el H &R
o, R EAN O, WA 200 i J5 2 Bz 3
J/RE

FF, , =a, + a,0D,

+a,CT; , +a;0D; | X

13 13

10
CT, , + 2 a, Control, , , +
=
asYear, + agnd, + &, , (6)
Cinno; ,,, =c¢, +¢,0D; , +¢,CT; | +

bFF, , +b,FF, XxXCT, ,+

t

10
2 ¢, Control; , , + c,Year, +
=

esind, + &, (7)

%8 45 R WoR, Model 38 i Jir A AT i
(OD) Xt 5 M (FF) A W2 1Y IE [ 520
(a,=1.667, p<0.05), i Model 39 H1ltt 454k
SR RS I 58T (FFXCT) FREAE 5%
K- ERFE N (b,=-0.225), BEHIFTA L
TG I 55 S AR i G Al A Y A B
B AR B I A\ UG A% gl DR u A
WA OV AL . R F, B4 A2
TR AHPLIC &, 7 R B DG B W R 4% il AL 1Y
KT 4 TAAEH — & WA A E M2,
S B I]  T T4 ol 1) 8 050 T B s T SR 1Y
Hir. BEHZRMH, HER T 25 05 H 5%
W R N T AT” R, A
SRIZAS I TE EPTIE | 1% AR A0 I ANAEAE T JE 1T
HEWA, BRG] 1A AU R 2 55 3 3L
AN[FAT R R I — A R R %
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FF Cinno
s
Model 38 Model 39
FF 0. 025
(2.437)
o 0.061
oD 1. 667
(2.590) (0.994)
-0. 665 0.029
CcT
(-1.389) (0.541)
-1.743
ODXCT
(-0.910)
FFXCT ~0.225
(=2.157)
. -0.037""" -0.002
Size
(—4.147) (=0.750)
. -0.043 0. 003
Firmage
(-1.399) (0.417)
-0.031 0.001
Growth
(-0.887) (0.153)
1.027 **" -0.030
Roa
(4.485) (-0.831)
0.119"*" 0. 005
Solv
(4.756) (1.534)
-0. 080 -0. 052
Indep
(-0.391) (-1.537)
0.117 -0.027
Fampro
(0.912) (-1.159)
0.082 -0.029 "
Generage
(1.160) (=2.061)
0. 000 0. 004
Eldest
(0.007) (1.257)
0. 009 -0. 002
Second
(0.230) (-0.263)
0. 658 0.178*"
Constant
(1.651) (2.172)
Year Control Control
Industry Control Control
R? 0.475 0. 482
Adj. R? 0. 431 0. 437




FIRARML AR PRI B AL R AT 1) 9
b5, M Es R AE G AT BRI
IR 4 B F (Carpenter & Golden, 1997),
UnAnTAE AR ECR 7 19 [a] B L 1] A% 00 2 1 B — 4K
PEHERE A rp i £ A R (9 )AL, O TR A B AR
KU A% 18 2 o7 JE 8 a9 BE AR, AR SCOR
T AR TAERGIO AL S . BT S,
WSR3 5 AT & B BT A BURE (SOD) A
HAHEYR (SCT) BAURTABLEY b 9 B 46 A /Y
PIZRI L% (0D 1 CT) , %A 9 R
WFFIR:

Cinno; ., =k, + k,SOD; , +

10
2 Kk, Control, , , +k,Year, +
=

K4[ndn + gi, t (8)

FF, = X, +A,SOD, , +

, 1

10

2 A, Control; | + AsYear, +
=1

)‘4Indn + 817, t (9>

Cinnoiy 1 = Mo +/L1FF,-,t +M250Di,t +

10

Zl”’3- yControl; ,  +u,Year, +
=

%5 %0 0

2024 %2

Cinno; ., =v, +v,FF, , +v,SCT; , +

v FF,  x SCT, , +

10

Z v, Control;, , , +vsYear, +
=

velnd, + &, , (11)

AN P A R IF AR BRI I, A4
B R APV BT a8 A7 25 5%, T
AR GHIFI S R AT, AR R T
PSR SIALTE, A SOl AR B LR
WA AUKS- (SOD), (Al LAPUGIAR, $H2
BUAE VR AU IE 25 AR #E S {H (Dong & Gou,
2010) FRPEHIA LPRAE O (SCT) o o,
WAL IE AT, Tl R TE AR P
FENGOUHEA TR, R TR PEAT 3 2 4 AL 22 B
603, (UHAEHE S RIRE Y 2, (T RS
WRAECA 1, HARhy 00 HRIMAUS A A FF BT K-,
TR A HEHE B AT ¥ 5 i 7 B350 L
B BVEAIN A B2 BE KT 4 Ml 58 U5 19 S e 72
B, M AFE R RS BEA S E A Z R
A CGIRIRAESE, 2006) o fERREEHEHE N AL
AT, BREBUTHE AR KR AR A, AR

MSIndn + 81', t (10)

RO HEANERGM R H QR

e S S — 2, HARITASE SR Ik 9 Pr,

BRI BC AL A7 Bl Wz AL
A Cinno FF Cinno Cinno
Model 40 Model 41 Model 42 Model 43
FF 0.021 0.024"
(2.114) (2.531)
SoD 0. 068 0. 440 0. 059
(1.967) (2.397) (1.751)
0. 000
SCT
(0.017)
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IR JE BC AL 15 shm AL
AR Cinno FF Cinno Cinno
Model 40 Model 41 Model 42 Model 43
0347
FF x SCT 0. 034
(2.186)
. -0.002 -0.036"* -0. 002 -0.002
. (-1.033) (=3.985) (-0.675) (-0.734)
e 0. 003 0. 036 0. 004 0. 004
rmage (0.515) (-1.194) (0. 640) (0. 638)
o 0.002 ~0.020 0. 002 0.003
1
o (0.301) (-0.618) (0.365) (0.358)
. -0. 009 1.026*** -0.030 -0.017
o (-0.251) (4.469) (-0.781) (-0.417)
o 0.006 " 0.109*** 0. 004 0.005
DoLlY
(2.322) (4.796) (1.309) (1.614)
o -0.035 0.041 -0.036 -0.050
e (-0.959) (0.193) (-1.016) (-1.534)
v -0.021 0.185 -0.025 -0.025
amnpro (-0.898) (1.396) (-1.054) (-0.965)
~0.030"" 0.045 ~0.031"" ~0.030""
Generage
(-1.994) (0.637) (-2.084) (-2.086)
s 0. 003 ~0.011 0. 003 0. 004
st
“ (0.935) (-0.519) (0.989) (1.288)
- -0.003 -0. 005 -0. 003 -0.001
econ (-0.402) (-0.142) (-0.386) (-0.104)
Constans 0.185" 0.703" 0.171°" 0.172°"
onstan,
(2.139) (1.763) (1.959) (2.079)
Year Control Control Control Control
Industry Control Control Control Control
R? 0. 469 0. 461 0. 480 0.493
Adj. R? 0. 429 0. 420 0. 439 0. 449

X 42 BE N W% U5 BC ML A 14 PR A RO A
ASCREUNT =49 HE, 7E Model 40 55
HEAEHE NI A AR Z0 Al BT 4 [0 09 28
WAE 10% 19 2 F K- B aEs R, B BE
N ARG 50 55 22 P 22 181476 . 35 A9 1E AR

KKFR (N =0.440, p<0.05); ffa, FEEH
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SRR 4 1 705 A R 52 B A Ml i % U 4
HE— 2 BUE T B IA AT R % AR B 3 0 S B
FIME . [RIE, S PR A AT AR 5 0 55 22 v
A HIRR KR FE A IE (v,=0.034, p<0.05),
Fm SRR A B TH A B U R I e e 5
MV TELI A, A5 B BE 0 B B A 5 1k Sy FLAA
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G A BB A AE SR P SRTT, BIR A1
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U5 BRI R AR — B, X R R 4544 78
JETE—E B EE LR TP AN B R A E
P, MOHMER UE Y E o R g, b, K
TEAR TRTRG 5 53¢ T 14 £ 70 2l AN T 2 T 1k
FERMAE 8, B AR R B AR
BT A A AR B RS i - 25 5 R SR O T 2
AN T MAET" R, EEE
FILRATE AL ) 0 B RR e Al o TR 4 i AUAE
R, L 4k & R %068 FIX % A
MR K BCEZE, HiE—BUl, HTA
SEARLY BT SO BEAR 1R R
FRAM AU 3 ERIIR, Al o AR
AR, B R RE Z AN AL R FIE IR, L
R TR 44 AL ) 5 S bR il Z Rl i 228, A
REALBE B R E 80, SCINAR AT AR T R B A o

i 51T

N

7N BE

(—) WFEE®
FWRARMAE S — PR IR L BUE 50, AR
KI5 W95 RIRSRA T =3 Z AP AR R R R,

#ms s

2024 %2

SRR AE AL ARG T v T I B A S8 R
Jh o J9JEX I, ASCEET A% 3 i,
MBI AT 2 A 25 B SCHF SR A9 21 5 LR
K, RVFBEIR T 55 47 D B PP 2800 A R A
WABHAT A PR RIALE . SRR MR
BRIE N HE N ARAT AR 3P A0, BIAG A AEIR A7
Rl A RN S A5 ik, e T B U 4 i
AV A QI RE S5 R, X —RroR I SR
MGBB IR BT, BARRBUTE A IA A5
BUFEAE XA 55 Z A K- 45 G 0R Al B B ] 1E A
KRAMEISEN o #E— 207k, Eik
P A A 8 A AR EAE T4 4% 38 1) AN
Ji§, IERBUN Z SMRI R A A Al &
JETT 10 e BB R 1 i . HE PRI RERE A
Ot IR B 0 NZERF ST HAL, I SR $ 5

YRR

() B simk

ARSI BRYE BTRR AT AR S T B 5 T
B, MW M ERNERE, §RLEE
SRS R VB L. AR, Glin A
LG Oy, L SR PR AL R RO A
W BTEr R SCHE (Hauck & Priigl, 2015) o LAfEH
GeRI R AR AR AT SCRe -5 4l ] (9 7 Ji F e AR
RARBE b 2 40 3 1 1) 0 N B — A J3E BE 4T il
(Huang et al. , 2020), RAEFEHNH EEITT N E
Ja BB 28 VAN 2 HE A TR, 56 T X M I8
A8 AR e XA B B 3 B 52 ) 1 AT SR AT
BRo ASCNET IR AN OO BEAA B2 A, R R
TEARLACER A% 7K 5 BT 1] A Sh A G &, IS4k
Rl 7Bt N A 2 2 e U] 3 3k AU 52 L
R A T LR, A BT A A o
FEPA R AR ANE AR A B, TR A1
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MMEL T S22 0 MR Ee 1ok, il
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ARG AR A 2% .

FOU, RN PR R A A% AL A o, W
HAEZR AN ARAE i R P ARz O s, — U
fER AT — R 2 B i R 5 TR
(IRFLLAE, 2017), A Bk ER T, it
TR LR B B R R AN 3G A e
X5 A2 57, UEW T RO F AU
Ak IR B A A R AR AL R e AR . R
A GHEPE R R PRI, P i e X
KA RERAL N SEPsA s (SRM0, 2016) , AT
FLIE F2 5 G AR Ml 14 2 J88 05 1) FBI R RS i
XA AL 7R B U I A T HEIEAAT M e AT 5
Bl NBUN o 2 BUG T P8 12 B I 7 7 ~F- A2
T LA B AR AT 3 UM 22 A8 ol B A T B A S B
B
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AR BT SRR Al 9 5 AR B WA 15
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Abstract: The inheritance of family firms is a distinctive process of socialization, wherein founders must navigate the delicate
balance between ensuring intergenerational control and preserving family ownership, while also taking into account the divergent
emotional orientations. In this context, the founders may present diversified role characteristics, which are positive, negative or
both. The multiple motivations behind this complexity have a profound impact on the development direction and long—term stability
of the family firms. However, current research on this phenomenon is not comprehensive enough, as it primarily focuses on descrip-
tive or unidimensional analyses and fails to fully explore the underlying factors and multi—dimensional trade—offs behind behavior,
leading to controversy surrounding the role of founders in family firm succession innovation. This has led to ongoing controversies
regarding the role of founders in the inheritance and innovation of family firms. Addressing the limitations of existing theories, this
article focuses on the interplay between power structures, wealth management, and decision—making behaviors within family firms.
It attempts to construct a comprehensive analytical framework that encompasses two key dimensions: “explicit care based on re-
source granting” and “implicit control based on behavioral inhibition” , from a dual perspective of paternalism. This framework
aims to deepen our understanding of the internal mechanisms of the paradoxical effects and emotional dilemmas faced by founders
during the process of business inheritance.

This study employs a sample of A—share listed family firms that have undergone intergenerational inheritance from 2007 to
2019. Utilizing stepwise regression and the Bootstrap method, it aims to investigate the mediating and moderating effects of inter-
generational transmission of power and wealth on enterprise innovation. Furthermore, it examines the moderating mediating effects
and the actual situation of succession power operation. The findings reveal that founders, influenced by intergenerational care, al-
low successors autonomy while still exerting control over their actions. Specifically, the delegation of founders’ ownership positively
promotes enterprise innovation through financial flexibility, while the transfer of control rights negatively moderates the relationship
between financial flexibility and family firm innovation. The incomplete transition of power greatly limits the autonomy of successors
in management decision—making, and the residual control rights beyond formal power are the key factors that dominate the develop-
ment direction and innovation choices of the enterprise.

There are two main theoretical contributions in this paper. On the one hand, from the perspective of the founder’ s emotional
psychology, it empirically analyzes the resource management model of power—wealth interaction in the context of family firm succes-

sion innovation, clarifying the complex logic of paternal love entanglements. This is aimed at enriching the understanding of the
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founder’ s role and highlighting the socio—economic value of paternalism in the Chinese context. On the other hand, it systematical-
ly interprets the essential attributes of residual control rights, emphasizing their crucial role in the process of family business suc-
cession. By comparing the power utility differences between the two inheriting parties, this paper reveals the possible contradictions
in business decision—making in the symbolic decentralization activities of the founder, so as to provide effective guidance and refe-
rence for the smooth transition of the succession period of the family firm and the successful succession of the new leader.

This study provides some implications for the cross—generational growth and smooth transition of family firms. Firstly, founders
need to gradually and completely delegate authority, consciously regulating the synchronization of the inheritance process to ensure
a smooth power transition, avoiding power vacuums or confusion. Secondly, the successor should quickly take over the leadership
position, enhancing their entrepreneurial capabilities through systematic learning and practice, and formulating strategies that adapt
to market changes and business development. While maintaining the normal operation of the enterprise, they should actively seek
new opportunities for transformation and development, truly reassuring the founder. Thirdly, for the intergenerational interaction of
family enterprises, the inheritors should adjust their roles according to the actual situation, give full play to the intergenerational
compensation effect, and reduce the possible value loss in the transition stage. By establishing effective communication and collabo-
ration mechanisms, the optimal allocation of core resources can be promoted, thereby stimulating internal innovation potential with-
in the organization.

Certainly, there are certain limitations in this study, such as the relatively small sample size and the lack of explicit elabora-
tion on how founders balance the emotional needs under different paternalistic logics and shape the ultimate strategic choices of their
enterprises. Future research could utilize more extensive sample data to verify the universality of the model and consider employing
more refined indicators or methods such as questionnaire surveys and in—depth interviews to specifically explore the complex emo-
tional expressions of founders that both support and restrict.

Key Words: intergenerational transmission; family firm innovation; paternalism; resource allocation
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