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ik . DR ST *#ST KIS 7] s @% & R HF 5T B 41 X P A br 9 Rk v | BEA R4 48 sh/NOR i il
N2 3% IR A S BT R R AR BE W 55 B T S DGR A, R AR SRR AL 909
MEEAR AL BRI A 2420 4 (HAE 430 BORE IR ) o F2e BE b BIE 23l W B 48 % 01 2% 2012
AEAAR I (T A RAT A 248 51y FEAR S F AT R 43Sk 15 AT, AR ST SO0 e V5 [ 48
CSMAR & F 24 vl $ 4 e 1 ] Eviews6.0 1 Excel #4753 47

2. TEEX

(OHFEGEAM . FIEA B P53 6 B S 586 R Al 1 7 L2235 27 B, JF H & 1
R K S B AL AR HE A A ; B N 2 D SCAR AL S 2 A SR £l 1) JIT A5 BRI 28 38 A
PR KA 6 G0 Al 19 5 3k 20 B (F 20K ,2007) , FASSCT &, g A H &2 & A8 BRI
AL AUE M AR SCE T SR R A e X, 248 DL A SR N SR IGAE by 52 Brds il ) 4is ol 241
2 A dE 20 25— AR PR AL K Y AR NSRS Ry 52 B i N B Al , SCAL A i oK 28 7 AR PR A%
AR — B S PR A Al

Q) KIEEI, KL WS (2014) X5 “FEE I 1Y E SN R E B Al = 28

@ ARG A A RN AR A B BT A R B ZARIE T REAE B O BT A ]
@ FHEMEE LA T ZFOREBE XL, AL H E AL ERE LA RO ), E SR LT
TR BRSNS A RN TR W BT AT
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B E A Ry G A A S B A NS B BRI FH R B R Al S B 42 4N £l
1o J A A I B A5 PR R BOR B i E N RIS R R — B S K R

E (A FIE YRS , RS RAFAMEE RN BA B A A MBS ILE, BARPE
DA R HARS) B H SEKAE F GE  AT ) R R AR E AR SRS R AR
TSGR R 28 7 R R e TR S5 1 | X S IR 4 B PO E Ml B
W (2003 ) W5 ] BT 2 RO BCE Y SR AU KR BN ARROR B S S N URIROAR K
S5 T EL, /NGB A 9 DL G A - GG R e e 9 B A A B AR TR S K SRR A i A
PHAT A F) Sk 2 B — MR 19 100 6 DL 28 3 8 03X S F 1 3 R AR A AR 3 L B R 3 B R ALy, XS
SRR AR (2015) W5 P R K% LA " AL R A P IR AR A R K
A PR FEAATE RS KAAAME B R R GEAT KB G =R, Bk, A&
SCIA i 2o 5 A R B R A AT Y L 2 B A A R R Al 1 S A ) BT
ERK T SRR MR AR TR, &5 L A SURIE LR ARG S 58 S
A5 T G R L — I 15 10 R R A AR B A

)b fE , BF5E R HFEEE Q i AN, Chen and Xiong(2001) & B H [E F i 24 w]HE
T OV ST R AE 77.93%—85.59% 2 8], 555 52 55 (2006 ) 5 e 25 10 #4411 R B 5 i FE T Q fH R
B ARSCRI I ES WA A (TQ™) BEAT an 3 AL+ 5

70— PxLiquid+Px(1-0.7793)xlliquid+DEBT 1
0= ASSET (D

TO= PxLiquid+Px( 1—22;2%) xllliquid+DEBT (2)

70" = TQ];TQZ (3)

Hop. P ol 2012—2014 4 534 A B HBCEER Y H U BN |, Liquid A Mliquid 73 3 %78 2012—
2014 4547 AR it 38 i 5 A il B 8L, DEBT 328 RRAF AR A5 55 WK I M (E A SSET 2% /n B4 R 0 %¢ ™
W T A AL, e B R 2 v 52 45 AN 0 A K T A5 BT B R (TO™)

() AR GRS B v /NG A b M 9 52 I AR 9 A AR R 25 SR 1) 1 R b & 2
FHOCHE AR 05 3 2 1o 30T B A28 G 4R bR R A <A (" B B AR dE B e X o ot 38 3
XoF G AE BRI /NG A B 1 D6 RAFFRE5 845 5 . A T R 5% S R 0 2k el A 5% LA %
BRI B | B %18 T2 P I 2 R Hr s | X% s IE 2 e 31 2 B4 T 22 5 Wi A b A0 1 A 4R L A
AR PEORBCR AT ROR =55 B 00 B AT A9 . AR SCHEEARIBIEZ 3| I 08 A (RKIEE ) B,
(MAER) COP/NFEBEAME) , b n=1,2,3, RXSFZIFUELC A MBS 1B, (#
BAR B —C (F/NFE R A )7 B R RT3, Pl O BEIS HE S AN SEUE ARG 56 ) 300 <A (KRB H)—B,
(BEARA L) I /INATBE | BT 15 1 A (RIS ) —C (R /NF IR ) " P 2538

AR AR 00 & FEME: . 7F 1976 4F Jensen and Meckling WA A E S A B A A
B 2 [E] A A B 28 B A OG | 3 — U A 1k I R BIF S T A A Aol 8 B S A, O FLZE R IR
Pa MR B BT IR N = D0 AR R A 23 12 35 il (1 73k — 45 18 € 38 38 a5 i AL 1R (/1
IR HEFS | 2009 ; #5% € 2009 ; BLE HEMBREE ,2015) , ARH A G BEAR (145 238 A 8 1 4
B 1A A 3 IE RS AN B R BT # ) 25 8 FAR S T Ak IR A AT . R
PRI BLANE Sy 52 e il AN B 00 B A8 2 — vl AT Y FE DA v AR AR T 65 oo A 87 3 28 T %
IS 77 ) e 2R S A e b A A B B T R e T R NG Al v A B Kl B
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o B AR S 2017 £ 5 H

2 A 3 &N B H O TG AR 5 RS ST B B R A R U0 B A B A R K sl Lk &2
PSS 7R AR B BE 7 100 5 | BUW ROR IR (E A RRAE 2014)

TR AR 6 PR W55 Dok 22 DA R e SRR 0 D 3 o 32, Bt s ioie v, il 4l
FIAGIE S E AT H A8 S R DO RCR Al 3k AR O 9 A 25 44 BT A5t i i) A
G o Aol A SF Y5 F il 43 5% | il e D O S B ) B B BOR AR, BAR  JOR R m AR R A
K (AR5 2011 Bl RS A Z241 K 2012), HIUL , B3R RICRAE 5 i il A0 {8 1) B A2 2 —
SETTATHY D55 45 B A 6 | DR SR 0038 0 Byl 0 2 O A8 3 AR 0 SR A8 3 ) i R b P S 2o
A DA Rl ¢ 2R SR 2880 23 R % D SRR - B0 it L 255 Tk A 4 (2009 ) % iR 1 5 X ARBIFSY
R S B BG4 S ] R S KR ok B R T SR AR, W SRR IR AL K (2012) R
BFPRBOR AR R, R Q (H(TQ) FEE R PR AR,

PATHOR AR 0 A BPE L AT R0R OR D BIFSE ks AR Z AT ) | 248 — A4l B —2
XEHTHESR B E B A0 PR AR LR 1 HE AR R BE 1, SRR SRR R & B (2004 ) X< HAT 7 1 E SR
B AT PSR TE SO A A AN E R AR TS T - TR AT R MG R A A
b HE X < PAT i O R R R BTG S ) BT S XA fE Y sk, MDA b RA
AHMER H TCIRSE XS AT "I & “FRAT 17 10 S, A B RIS 7 35 — R —— A T 80R e Ak o
{H, I, PATRORAE R 5w Al 0 (8 0 48 2 — SR AT AT, 45T R B2 gk R 1y 1) 2 7 Al X6 47
A R Tf FR B AT DLEE A R BB A T RCR AR L L PG R AR - A 2 AR (AT Yy — A R
HPRAT I R A R R RS R A R R SRR AT AN, R G IS N AT ROCR R S
BRI BR 2 W N SRR R GE 0 SR ARROR AT L AT RCR S s H RR Y SEBLE B R R AR
A FH 25 R i IR % Sl AR 1 AT 113 RV R A Al FRATROR I B R R < SE i o R
DU A G B2 B AT 1448 255 0 BE Al B TR B HEBE AR 25%, 7% I8 3] — S P R4S BRI 1Y)
ZNGIEN eSS A R P S SEIR RS EP S €/ T = VAN I | B W AN D el e ik 7R iy & 3] 5
febrik &

(5) VA4 L R TR FE AT 5 4 o GRS BN Hh /N SR £l A L 19 52 Wi 4 3701 2880 1y AL B
T BEANTR] A7l rv | G058 X T /N G5 A Ml i 8 70 52 il 19 2 5% | A B 90 8% SR T 3¢ 1T Al A 43 20 T
MHEAT RS 50 AR SC S 2% Nickell (1996) 128 MUTF 7775 | AAT I N b i 2 B0 A S i 1 A7l 3%
Grif bR | I 38 2 IO B R 9 A AR i O — 3 A5 S AR 2 BT

(6) Il A5, WFoE & B, Ak A S R RAE 3 R KOF KRB T | 9 AR 2548 AR £l 7 i 45 4R T g
S M E 4 5% (Schulze et al.,2003; 58 /NKIFEHER 2009 ; i [E 455 2013 ; T HI#HESE 2014) ,
13 AR N L ST BDO W 78 & V== o i 10 R 1 O N 01 B o ) B W e | A o R 1 2 =00 e S A (=R 0B - AL S
A5 T A 4 o) A R R R IR — B 9, T L 5 R B o) AR T BB 2 R B AR AR A AR N A ]
JIT LA SR FH s I — B 1 s o A8 A [ | 340 575 42 o B Tl DXORIA 7ol 45 A1 IR B8 A8 k1) 5% 0 42 1) A%
AT B XAEE 2 HhElH

3. AR E

TR HTAR B S AR | AR SO AN R A A (1) TR I < G A LGS N GRE Al AN (E
5 RS (2) A 56« 5 4 AR R [ A AT o) SR A8 BT rh /N RO A ol i L 1 5% T 1 2
S RERY (3) FH R 50 AT M BE A X SRR A5 BN /N GR A Ml A (L B4 S I B R T RO P value

ORI O 107 03 i NP ' o 6 gl 1D L S ey 2 S R = = S 1 < S o
2 Jig FNQH T 2 ) Y AR YA
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x1 HUTRER N E iRk &
WATaCE 7 4 bl
TNATIN LA B =4 P A3 K o 5 K =3 o 3 K R
LA KK Sh BB =2 PO B KB F =1
F 55 £ (25%)
B i 2 il 50
i 1 K
‘ e R 1= L G 3 $E e 3§02 =3 o 3§ g
% 4 1 (259%) A L B
A TTF AR K2 | DU G 8B =4 b 05 (o e (o 2 =3 o o T
FLMY T LIRE | G2 =0, F PR F =1

PR IS R 0 JEE (25% )

A BN 5L RO T L

RCTHCH 0 Al BT LB LL b=4; b E A B B s B 2 TR =3
LR R P g B W) =2 5 U AR A TR =1

H 28 A G & ST AR
(EP5E 37

P WU H AT 8 T T AL AR BRI AL IR AP 5 T 2
FORER P AP PR RNAT SR SE A R N IR R AL e s as gl e
T A R R R R B |22 A A N R A R TE R R

XL BN TEEER D 0, B 1-2 W 1 ek 3-4 T 2 5k
5-6 M0y 3, $iEE 7-8 W4 4

BH 52 D 4R (25%)

AR A R AL

2 AR AR R T R 4%
DS

AAETCIE B 7 3 Ik

v B LA =4 g o KR A R A =3 v 6 KR R
IR ] =2 U AR S B LA TR =1

YT S ] S BT MWL T S e A I TE S0 H 22 )5 58 R
B, DRI 25 4R F 2 SR B A3 2 A i /) 0 ey 3 F fi 2 Jr g 2 7
B Ji WAR (K F e B2 AR B2 3, DAL ki e ) =% 1 2
AR BIT 2 PR A3 R 4 2 A AR BIE R AR B P A 4 A
PLHE B I 280 i o 9 15 22

VE L 4% 4k A5 23 = ML 42k 158 b4 BRI

(R Bl (8 B A B B T path, B s A TIPS B ol B 7 35 4 S5 B o 5
R, FIGE AT 55 4 58 B AR 5 jzgl_hy 18 roa dfl sg.as T age 53 MIARER B08 77 5 F 32
e AR E AR B LRI FE A year indu N area 43 0 S AE Gy AT AL X
IR BISEMR 50 KR i A W) ¢ Ros ¢ 48 B IRk, o F1y, R 1 R EL, & IR ZETT,

value=B+k path, +k,roa, +k,dfl, +k, sg, +k,as, +k age, +k,year

14

7

+Zk7ﬂ.indui+ Zk21+jareczj+8 (1)

i=1 =1
path=B+a, jzgl, +o, roa, +a, dfl, +ou, sg, +a as, +o age, +o, year

14 7

+ z o, indu, + z @, area,+& (2)
i=1 j=1

path=B+y,jzgl, +y, hnn, +y,jzgl_hy, +y,roa, +y;dfl, +y,sg,+y,as, +y,age, +y, year

14 7

+ z Vo, indu, + 2 Vas,j AT +E (3)
i=1 j=1
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*x2 TEEN
i o X AR i 44 MR WIRS
jagl=0 AR L PR H AN KR EBE A A S 5EM H#
HRAMBZILAEIAE ;jzgl=1, FOFRLPRFEHAA N I G
. RABARZ H5E M H# S KA S IIAT jzg0=2 .3 4, 7 B
FIEE jzel ~ s N " .
BRI NS RN AT B | 335K sk T
W jzgl=5, IR IR 5 R 2 70 phy S b ds il A A B 50 A
B []— A TR i 34T
70,= PxLiquid+Px(1-0.7793) xllliquid+DEBT
ASSET
Sl i value 10, PxLiquid+Px(1-2.§§§9T)xlmquid+DEBT
TQ =TQ1;TQ2
IR A HE A dleb dleb= (5B A B0 2 FH 44 2 B 7 TR 5 ) 12
ppy | DRACRIR jerd | jexd=(RVERABCR BRI R ) 12
e AT OB IR AR zuxl zooacd= (W 55 2 B A5 43+ 75 1 48 FEAT 7+ PN 350 O A A4 B A5 43+ B
S YE 1R 51 ) 14
WA | 7k sE A R hnn hnan=LA 10 AR PIAT b BT 28 7] B0 18 %) 4
LHAR R | RS GIT TS S HIN | jagl_hy | jzgl_hy=(jzgl)x (hnn)
S 7 v ) 3 R roa roa= TG I /T A 58 7= S Y Ay
Y7 00 dl dfi="F AR R F AR 7 2 i
R AN RS sg sg=CEDI AT AT £ 80 =35 M e A AR AR A0 )/ (B Ik Bt A A AR
)
Al B AR as as=In (T A A BB 77 I 18 A1 )/100
Al 75 i age age=(GEITHHUE B -2 "7 B #+1)/10
- ST Ak 4 2 year 2 A [) I 300 2 W 22 0 IR R S ), B B 2012—2014 4 =44
i i 38 2 A4 S
@47k indu A AT PR 2 R e b L E SRl R A R S
2012 AEMAR A BT A AT 4 2548 51y FEAS S | AT R 4
15 DT, 3 14 A7l 2 S
T 7E M X area 2 AN TR) i DX X358 28 55 RB SR Y 52 ) | A AR A ) BT AE R

SrONZRE ARR ARDL B AEAR PR ARG PGk 8 RIXHEK,
I 7 A 4 X R AU AE

VORI A

1. #RMESEIT ST
2 3 el T OCHE AR R A RS T A IR T MR AR BT AR BT 909 A A AW it 2283 41,
OMLEEAR M (B AR 1 R B, B 223K, BB R T o, BT v /N G0 A Ml AN (B 25 B AR K, AN (B 4
W%, @G M ikAR 2 & L& B, /NG A AR SARS (dleb ) TR SRR (jaxl ) R (E I K T rh
B, DAL i b/ N GG Al i AR B A AR, DR SRR AR, AT R (2ol ) T, KGR
F HEM P E2ZEZEIE AR QUL A AR R B, KA P (jzg)) M E N 3.00, R WEELL B

. SEIEER G AT
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x3 TEWRR ST

AR R A T S OLI HfH TE oSN f/ME it 22
value 909 2283 2.0747 1.6547 16.9019 0.5250 1.4588
dlcb 909 2283 0.3660 0.2948 9.9754 0.0412 1.0113
Jexl 909 2283 2.0121 1.6430 16.9019 0.5250 1.3453
zal 909 2283 6.3112 6.2500 9.7500 2.2500 1.0380
Jjzgl 909 2283 3.5607 3.0000 5.0000 0.0000 1.4838
hnn 909 2283 1.5719 1.8976 2.2577 0.0000 0.6989
Jzgl_hy 909 2283 5.5986 6.0206 11.2884 0.0000 3.6033
roa 909 2283 0.0466 0.0412 0.4991 -0.6016 0.0566
dfl 909 2283 0.3140 0.2912 1.0444 0.0003 0.1781
sg 909 2283 0.1482 0.0969 12.8688 -1.0000 0.5471
as 909 2283 0.2135 0.2129 0.2521 0.1876 0.0076
age 909 2283 0.1236 0.1200 0.3100 0.0300 0.0440

BORR U AEE IR,

/NG Al T F A SEBR AN (B SR NG00 ) A i HL GRS B (jzgl ) W3 MEL R T P i
B /N GR Aoll H R 0 v8 EE BE AZ SEBR RN (H R AN KO BRI MR G £ @R F | %451
7S B U 22 /0N BRI RE AR 43 A 45 SRy 38 50 4 Tl A8 Sk 52 0 i (5% TR 8 /)N

2. REEEIRIAREE LN ENZMEBERRE

Ao BIAR R AR | PSR RCR AT R0% = AR 12 5 48 T A B i /N R A kA {1
S (L2 4) A ZES (1) —(3) B e UE I T AR LA | e SR 503 R T R0 %t v /N G Aol i
(SR A5 B, (B8 A28 5 ) —C (TN A8 ) " B9 KRBT ) 75 B mHEZ5 28 (4)—(6) FTAT, fE 4>
AT RET , ZHEM ngl)?ﬂ%ﬁfﬂﬁizﬁ (dlcb) HRIRBH (jexl) AT R (zoxl) B AR S R ECH
-0.0122.-0.0557 1 0.0906 (f E K 1%) , BiE T “A (FEEH ) —B, (A8 ) /AT, $
PR R R B AR i | G P DR SRR i 3 R DG 0 T e /N GO Al G T A B AR R TR DU e
TR FEAI | DT 23 X 4l AN B A2 ASFISE 0 14518 5 Raheja (2005) A F BI#KAE (2010) 19 & 81—
2, K TR b, /N R I R R B BARPOSRROR AR T3 Tl (e, B, a2k
I HMACER A PATRCRBRE , FIEE ISR B M6 SHUTRR B EIEM A X E
A G0 T 7 L0 5 B S | v /N R A ol 7y P A B AR AT L R T Rk v | DRI 2 % ol A {1
AR EZ I | IL45 18 5 Anderson et al. (2003), 5% /IN W% 35 (2009 ) 55 19 & B — 20, L FF TR
La Ml Le, H/NGEG Al SR FH G0 45 B8 25 B AIRA S BUAS | 38 S PUATRICE A R Tk (8, 25 1,
Ao AR AR PR SR FIA T 2808 = 4% N BB I A8 UE I | G 6 BT £l A (A7 7 1E S W 7
T E M| BL 45890 25 i e 1 ik U 9 BOAS IR A D B

3. T TS A SR

ARG T AT TE A8 | DALERAE 58 S R FE R R A A7 alk by | SR04 B ol AR BB AC D SR 4L
RFNPATROR = Z AR /NG AL B R 2 i e & kA T AR 8l &R TAH A28 80 K ATk 3 4
S HE (hnn ) MR TG 8 B 5 (jzgl ) W9 28 BLIGATE by 3 040 i A2 3t (gl _hy ) o

P 5 ISR (7) BoR | TG P (zgl) S AR IEAS (dlch ) A & B B3 138 B 3 (jzgl_hy)
R EN-0.0068 , 76 19%/KF- 2, X RARGE M G517 55 538 BT, QR BLAS 6 42 1) £0RE 5C
RPN L G AR K, FASEME 3 S5 (8) Bun |, IR HIL (jzgl ) W B3R SR (el ) A E | BB
H-0.0989 , & K- 1%, T 58 B0 (jzgl_hy ) I FRECH 0.0284, . E K- 5%, X KRGS 517
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x4 EEEAERHELIRER
S B\ P B (D (2) (3) 4) ?5) (6)
value value value dlch Jexl zxxl
RO 2.9206%** 0.7173%*%* 2.5931%** 0.3918%** 1.8521%* —1.81597%*
(0.2986) (0.2278) (0.2115) (0.0334) (0.9024) (0.5949)
Jzgl —0.0122°%* —0.05577##* 0.0906%*
(0.0008) (0.0198) (0.0131)
dlcb —0.15] [k
(0.0350)
jeal 0.9960%**
(0.0053)
zaxl 0.029 1 #s3*
(0.0089)
roa 3.228 1% 0.0633 3.9839%* -0.0088 3.614 1% 5.7219%*
(0.2206) (0.1445) (0.1707) (0.0263) (0.5646) (0.3722)
dfl —0.5258##* 0.0394 —0.6581##* 0.0270%** —0.6252%##% 0.1278
(0.0668) (0.0494) (0.0379) (0.0055) (0.1947) (0.1283)
sg -0.0255 -0.0215 -0.0178 -0.0022 -0.0043 -0.07617%*
(0.0218) (0.0162) (0.0196) (0.0023) (0.0639) (0.0421)
as —5.9515%#%* —3.3420%%* —5.2355%#%* -0.0832 -0.2193 35.0836%**
(1.4413) (1.1006) (1.1119) (0.1657) (0.3407) (2.8615)
age 3.4256%** 0.0749 3.4283%** -0.0467 4.0538*** 0.2460
(0.2885) (0.1711) (0.2483) (0.0287) (0.6692) (0.4411)
AdjustedR-squared 0.2190 0.9418 0.5027 0.1684 0.0458 0.1916
Durbin—Watson stat 1.5121 1.8975 1.5007 1.7475 1.9701 1.3034
Prob (F-statistic) 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

TE 65 ORI R o0 fU3R p<0.01,#% 3R p<0.05,* f83 p<0.10,

GORBR I AR,

b 38 A2 S X DR SR AR AR A RH DGy B7RE DGR SRy TE AR OG , FLAROCME W3 IR 25 2R (9) i
F NG T (jzgl) X AT RO (zoond ) TEAHOC BN 2510 28 B0 (jzgl_hy ) W 2R AR 0.0375, 1 & 7K F
5%, X RPFKGEE B SGTTE P58 B IR NPT RHORBEAR I IEA OC REW X B A2 K, 25 b &2 H
55 ) R WA B gl T 25 20 19T (gl ) %0 AR5 LA B 78 40 2 T ST e
B 70 i) 5 0 7 Ay T [ SE R S BATRCR A E s TR K AT NAET AT e 5% T
TR 8 PG D SR AR I BRSO, ELTBOKR 1 G MR 4 LR B3 AT A QB B A A TH AT R A R AR
AR T | K 90 25 J e T A7 M 58 4 0T G0 487 UGS Hh /N G A AN (B A4 52 el %) 3815 2800, BRAT M
TE R T GO FEXS T NG A AN B B IE 10 S 4 /N T R A BT /NGO A A B 1 1
S, W) SCHE TR 2a,

4. TEBRERANTLH , XEEENRIRERLNENEZMER

ARSCUL A AEAEA BOAT 5 5 (hnn ) B9 EL R B K REAS 23 AR5 2 A7 Ml 20 1 i 5 e A7l 1 V00
S AT T AR R

©  ESEFATAL A E SO L hnn T BAT Al 52 S B BE SR AR BB /DN T BREAR T E R REAR A s AT 4L E
SCRFEPREAE /N TREAR A REAC AL,
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x5 TURHFPTRIEZERNER
(7 (8) )
dlcb Jexl zal
BB 0.2764 %% 2.8785% % —2.2655%#*
(0.0332) (0.2472) (0.2968)
Jzgl -0.0004 —0.0989%#* 0.0174
(0.0030) (0.0220) (0.0300)
hnn 0.0128** -0.0699 -0.1024*
(0.0061) (0.0472) (0.0566)
Jzgl_hy —0.0068%**%* 0.0284* 0.0375%**
(0.0017) (0.0135) (0.0159)
roa 0.0039 3.7082%** 6.0799%**
(0.0300) (0.1345) (0.1853)
dfl 0.0246%** —-0.6113%%* 0.1296%**
(0.0056) (0.0327) (0.0451)
sg -0.0002 0.0132%* —0.097 1 ##*
(0.0025) (0.0076) (0.0229)
as 0.3791%* -5.0070%** 38.1629%**
(0.1559) (1.0662) (1.2853)
age —0.0879%#%* 4.2722%%* 0.1750*
(0.0237) (0.1948) (0.1054)
AdjustedR-squared 0.1286 0.5692 0.7023
Durbin—Watson stat 1.7641 1.7940 1.5359
Prob (F-statistic) 0.0000 0.0000 0.0000

TE A5 PO AR R 00 fU3R p<0.01,#% {0 3R p<0.05, * fE3 p<0.10,
BORLRIR AR E T,

6 (10)—(12) R BN AR PAT I AEALL , T B (jzgl ) SRR BLARS (dleb ) W 1A 5
N -0.0040, i TUAH G SRS PR (jzgl ) X DR SR BCR (jeal ) B9 1A R ECH -0.0675, & KV H 5%,
TSI PR (jzgl ) ST HRAT RS (el ) WO BTV R BCR 0.0132, FHOCHEAN B35 ) S5 SRk — 20 3085 T ik
la.1b, [EIES, 53 4 PAYEE (4)—(6) X Ho ARTE G AT ML A REAS i AR A AT 2808 B8 A2 1 [
F A /N T AR A % 7B T e S0 B AR A B, 3k e PR AR 4 A7l v R0 48 P o
AR S A FR S8R A X T/ N GG A M AR (L7 A 1 JE TS e A8 /) | SR TS fin oK, PRIk, AT LA
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The Paths Where Paternalistic Management Influencing Value of Small and
Medium-sized Family Enterprises: Research on Agency Theory and Efficiency
Theory Based on Industrial Competition
CHEN Zhi-bin', WU Min', CHEN Zhi-hong’

(1. School of Economics and Management of Southeast University, Nanjing 211189, China;
2. Institute for International Students of Nanjing University, Nanjing 210093, China)

Abstract: In this paper, the impact of paternalistic management on the value of small and medium-sized
family enterprises (hereinafter referred to as“SMFEs”)was studied from three paths that were agent cost, decision—
making efficiency and execution efficiency. In addition, it was further studied that the regulatory effect of industrial
competition to the above three internal paths. The paper examined the panel data of all A-share listed companies
in the Shenzhen GEM and SME Boards from 2012 to 2014. It turned out that paternalistic management had a
positive impact on SMFEs by reducing agency costs and improving execution—efficiency, and also had a negative
impact on the SMFEs by reducing the efficiency of decision —-making. The results also show that the industrial
competition amplifies the positive impact of paternalistic management on the value of SMFEs, weakens the negative
impact of paternalistic management on the value of SMFEs. Considering that paternalistic managementcan reduces
agency costs and improves execution—efficiency, paternalistic management still has a positive impact on the value of
SMFEs. However, it cannot be ignored that the negative effect of paternalistic management on the value of SMFEs
because of the reduced decision —-making efficiency. This conclusion explains the roots of previous researches’
differences. However, on account of the synergistic governance effect, pessimistic expectations and first -mover
advantage, industrial competition weakens the impediment effect of paternalistic management on decision —making
efficiency, and enlarges the promotion effect of paternalistic management model on reducing agency cost and
improving execution —efficiency. Therefore compared with low competitive industries, in the high competitive
industries, paternalistic management can do more to promote the agency cost reducing and execution—efficiency
improving and do less to impede decision —-making efficiency, thus for the SMFEs, the more obvious sign of
paternalistic management, the relatively higher the value is.

Key Words: paternalistic management; industrial competition; enterprise’s value; the small and medium-
sized family enterprises
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