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ST ISR, RGN &t K. i35 Ak il
2018 AEBREE A A ——rp R, SRS A
il BT BT RS Al i H 1] 2017 4 ©L 223551 55.7%
BT RGBS ANNE R, Kl 5HEAMRE ML &
TR A B AN T U SRAIL I ( R FIBR AL, 2014 ),
JEFIBURAME AR R 45 , 1w H 23520 2] 4l it
K, —HAERZHIE RS 55 FOCEM P R, H Ak
TRIGA R BOR BT AR 256 T RBE S A S
& B ( Socioemotional Wealth, #&FK SEW ), F:F{CRLHL
8, AW RIS T2 T e 55— 2SR B 5 i e
I BT A R IR BRI (BRAR SR, 2012), KRR

s EHE : 2020-03-13

FRi SRR AR b NBR R A T AR 4 T
A3 (Liu %, 2015) 5 WAWFTN A KR AL BLE: 5341
ZYSHIRCFIBLA I A B R EE R 500, o B FR EE AR
A E] T 2 S BRI, i B R B g, D i
SRR o A2 SR B R IA A F TG AL 25 TR R R
B4, A5 N 2 S AN B B ) SISO 45 X 3
WA , AR R ( Gomez-Mejia %, 2007; Berrone %%,
2012 ), FREEFSIRIHZET A FITT A, A2 I & Bty
Vi T R IGARN A CRAP ZE T B ANTE IR 3 Al A 4 i) HEZ285F
PEFT R, X PIRRERE Y 224001 Al i ) ) B 5 S LB A 7
&4, Miller % (2011 ) 7E AT AT EERE L5 N BB 400
i1, PR AN F 2B B A [ ) B ) B
FIGANAE AR R 25 A, AR RS

HETE : BERARPAESEFETH (71702114 ) 5 LSRR S H4ETH (18GLC076 ) 5 LRI ZRHT )
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F iR N3 LA R B & R P BRI SR

Ao B bR CIRIEFARAIZEHE, 2012), EEME T RIiKH
b, XA AR TR . FER R 515 548 1
Al Hb, SR B ) 17 I 2R TR, R B D
WA A F TR T s 82, Ay B ARARRR R (W 55 35
Al HEE, IRBIFEAE R R . U &l G Rk
SEPE IR E €4, Friedland Al Alford (1991 )FRZ K
KRB v 0L, R — oot B AR B R
B, XS S AT AR A AR, AT
RN, H ST, ASCEET SR A A & e i) ] 2
WAL, BET RS RIIE, ST R
LsEm R IEAIX — A T

ST BEB A A, AR SCONLL T LA J7 1 AT
B, WCHERERE 2004~2017 AEFR R P T A BER % E i
MMk 7 439 MFEAR, STHEREE: T 5 N B 4 s )
BURM 2, LR, 43T 1 R £ RO RN S5 B4k
FIBCR Z )56 RS9V . SR, AR S | A7
R SR HG 5 AR BRI PSM kS5 7 BE TR (VA 0 . BE
— M, ARSCIGIE T SR A R S R S B K P REN 5 |
ZHNERALTE , FEARA B 200, ) ELFEAR Al 1 % 7= 471
i RSO T HAER G S E R RIS LS, i
IR N SRR AN 56 R VEUE T K510

ASCTIRTET ¢ 55—, DAERFTRITHR R B 2Rk
Al ) PR AR B vp 5 ) RN SR T J, 53k P 3R T 5 11
ZERFIEAT R, 22T R ) etk H bR S SRR
IR R ARIE R o AR T H B R IR EE T KA
Jre 2 SR DL R, B IS A AR 1 S e
S AR S, 55, ASCEI, RERIEMIEET K
BZ SR TASK R AR, (R 1 T
PTEE o BAdett, ST WS A R LLZ R RS 2R, K
AT RE ST — R B AR « =, AT TR
AR TSI B 1 H AR %3, B T
HIFH AR ZNN i se g AR A T 2%, S T 200
BARN, B8R T AR B N AES A

—. Bt 5mRREE

(=) I NS R 5

il B e 8 S 2 s 3 1) IR SRR IE AT
B A FIEENLIN ( Thornton, 2008 ), AW A I,
JE R A 2 S ( Chung Fl Luo, 2012 ), Tl HAFA #
AL 2T SR BAR (155 G R T RE 23 oM i A B )

17570 ( Gomez-Mejia %5, 2001 ), P, 4R AR
PSR P ) TR TR A 2 ST A A LA 4 8 T 4 e, A
&t FA Rk B IEE S, BRRICH RGN A
BT RGN K SR 085, 28 /)78 R
JRRE B R E | 2RO (Miller 25, 2015 ), fRES IR
HARIAEZ S HEA T R 45 5% Al SR K F 45 ( Breton-
Miller F Miller, 2006 ), Z gAMb AH AR iR A B
KRG K S 10] ( Anderson Fll Reeb, 2003 ; Kellermanns 23,
2008 ). FEZE AR SEFEFE( 2019 ) 1 i Ao 5 e Al STAR I
P R ) L £tk , FHH ZR AL BUAE P i A R
h T A E I SR, FFHAHT 1T S A SR S 10
B PAERILI , L4 SR e SRR AR R T Al H bR
HOfi ke, B4, S5 NI I BE B R 0 s, $ 0%
PEBEETE R R S BL S T e B 7

ARINh, RIES S EEREEHNIESIT, 2A5E
Py “RIRFTE AT WA, XU T ISR T RIS
li], K B AE Y A — 0 T AR DL AR ke, 5 —
W TR AR K e . HAREINA « 5%,
KT B F0 A AR EATE 5% R R T i
N KR A SERD fRp Al A A Y SL 4%, i i) B AR DR %%
JBER S5 Al P T B AL, PRI R R 3 A T R TR
PRSI T AR HIK, A TS E K E T 1
HbR, fE52 BB 2N i B v, PRI R R b Ah
PEPERLE BT 5, WS 5 PR R IR RIAL. Rk
M2l 45 A AR 4 T £ TR K A J
BB H |, TSEATIERI S £ i DAl P TR 8 42
TRES A T S IR R A R —LE A R IE .
PR AR T IEdE, & DR T KK S 5], SR
] PR SMA R, UARIT Rk
W% %% ( Le Breton-Miller Fl Miller, 2006 ). % % 4 7K 2 Ji&
WA SR AL TR R, RIS bRezE il A
2 A SEARR RGP & D e, R TSR S AL
AR 2, At 12t 1 B KIS RN (R BIAL,
2012 ; Z5HESE, 2018 ), B AR RINFKIRIB AL |
Al A B TR & A, (HAX SERE 5T 2 DARFRFER S FI A 2
5 R PR 00 £ B Hh & 1 (SR BRI RIZEIR I , 2018 ), A%
SCE L RSB A A TN, R T Re
TR R B2 4, i) T % 58 A & LA R
HVER A T RIS . BT, $EihRi 1 .

Bk 1 RN SIEREF BRI
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(=) b 2R A/

“RNTEME . RREYORT — ER RE L I AR, kT
R, RAEAREUT — R Y, BUA RIBR
SRR P A EEIRR . EBUGRECT I, T Ri%
(2012 ) 7T 0 i B 2 1 I B BT DU B2 R RS
A AR LI AR R o FRURIER AT AR (2015 ) BFoe A R
Aol A2 T A BT S B I 1] SR R 2k, sKIB RIS
(2018 ) WFIEFRBHBUG IR Z MR , Rl i R 24 iz
fiVE i . TE ARl BE 5T, Sisli-Ciamarra( 2012 ) & 3
BRATARHATS Sl B =R 50T DABEAR Al i) Bk 9% B4R . Pan
H Tian (2015 ) W57 LA HRATAEIRTS S i) 5 45 T LAREAIR
AP AR T ORI MERE . BRALAERI T (2013 ) 7T 20
BT G mhIpeas i Al o] LU 31 3 £ 00 BRA T DR R AL
AORRE AR, HOW R b &, XAk B R 2% bk
TIXEEREEAT, 2 AN R L AR, AT
KHA% J Sl 238 e

FMEAR Ml — IR BT A AL 45 ) R 42 T RS 4 ) 2 HE
ML R 2R 2, 2017 ). KIS 10 0 R %
2 G B S A A e SR B 2 Tl R B, DL S B R I S
( Gentry 5, 2016 ). LA, RGN T KK 1 ZEA
) TR, TR e Ll il B SRR 2 T
SR, M4 S A Ml T ) R S 24 R OR B — e FR B, s
75175 VTR 22 ik AINJEE R SR T8 N S B A A SR Al
JENE o IXFERE R RBR T RE S Btk — oy
FEHIRCHIN R A TS S 1) AR IR & R 51 5 % 1)
HINRRRTE o W5 R SRR R v LS B Al 22 A N 3% 42
ASEHIESEE, A b IREBL A T Kk e (5 1545,
2014 ; filiZHE, 2015 ), FFURHE%K?2

MR 2« B 2R 2 s AL TG N 5 R 43 Bl i 7R

=. Rt

(— B

2 AT 55 (2005 )., B2/MKIEE (2010 ), AL
2004~2017 AEJP R A e w2 2 T LB S 2] B 28 A Bk
Rk, HIes il s 55— RBEAR I L i 24w
P FEGEAAEA . B 56N CSMAR B 22 K B T 28 ) 52
Rl NI B B, ARG 5 5 TR DY SR 1 AR R R 24
H P IR BER A —— XS, IR e, b
25 ) ) HAd B 0k B T 28 28 R (CSMAR ), o T
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ARF MG 7 4394, A2 SETH A Stata 15.0
PHARE L FAL RS

(=) Az S5

1. WefpRAs &

B4R FIBUK ( Dividend ). 2% Bradford 55 (2013 ) )
W, AR SCR F 78 5 Dividend S &AL A B4 RIS il
KV, UBEIBOBETBL AR 5 i i) L ABDR A &

2. fRRANE

KRIEW N (FO ), 23 Zellweger 55 ( 2012 ) l9WF7T, LA
TGRS DA AL ) el i

3. PTATE

AR 299 (FC ). fE% Musso I Schiavo( 2008 ). Bellone
Z5(2008 ) FUBFST , AR SRS IR M Fabrole B Al ) ik
VA B IIR eSS . OBE R, HEHY
BB A R BR LU P I8 , B2 R B AR L
MLE, AR TR 2 EhE . R, AR B4ah S
M, R LR AR, @I, 7 2 A
SRR B AR B AR S e ) 4 T R A T UK
A2 RN R 1) SRR R, 23 e RBTRR K
AL R R PRI . B A) B4R LT ) 23 )
5 FRR B — i, NI B SRR 2 e, M
ERE )i, PRI, 20w B TARRRER, AhiE £ R R
HAIG . @A AR, T SO I B AR B
LU AUR . B ARG Tt R — e R AR Tl
FEATRE J1 o BTRE I , B A TR A SR £,
QM E =, THRD RO I B R DL 2 . [ @
PR AT LI R B0 /B , PRI, 17 B 7= Al e
25w R £ O . @B RIRE ST, TR A A R B
DIBEION , BRIRE Tl 2 sl HL S %, i
Al T P R 24 SRR BE A AIG . AEIE IR b, ARG
TR R L RS AR AR SRR il
I HEF AL, DL BT AL S aRIE 1,2, 3,
4.5,0.8~1Fric K1, 0.6~0.8bRic M2, 0.4~0.6 Fric 3,
0.2~0.4bRic A 4, 0~0.2 4RI A 5. —AMTEFRERK, 24 5]
TG 0 R % 24 AR R i . ARSI & R E IS, W
AT 2 HAERR, IC A FC,

4. FERIAEE



F iR N3 LA R B & R P BRI SR

TE2EC A TR ( Denis F1 Osobov, 2008 ; ZHREAESE, 2012),
ARSCIRBLLS TS Size . ¥ F= 01401 R Leverage . ¥ 7= [BI4R
HROA, KM SHEE Q. HHF MM Boardsize . FIHRE
— Duality , BEAUEEH EF Shares 251 il As = .

FEARE UL,

( =) BERE

7 ERIEA PR MBS AR B, it BUR Zoe el
FAY
Dividend=f,+p,FO+f,Size+B;Leverage+p,ROA+B;Q

+P,Boardsize+f,Duality+B;Share5+Industry+Year+e
(1)
Dividend= B,+B,FO+B,FC+B,FO x FC+p,Size+f;Leverage
+BROA+B,Q+ByBoardsize+fB,Duality+,,Share5

BRI 1) TSRS 1, BAERIE G AN i
2R R S B A BRI B (2) TR B2, B
PR Srea 10 PR A M AT L 2
TEM

M., KIEERS D

(—)FR PG ot

AR HEAS B AEGE T 5 RN 2 R, R 43
lic( Dividend )AYXIE 4 0.268, F/ME A 0, Fe A A4 0.925,
P ot L N W R = 3 N T SR SR P
W AHEATIEFISMEL . RIEWN (FO ) BB A 0.269, fi/hh
B 490.014, 5 RAE M 0.645, EBHA ] Al 1 52 1 B AL
NZESEER 5 BRI (FC ) IIXIE N 17.664, SRR A

+Industry+Year+e (2) MBS TRNIG BRI B 200 5 SR A st /K ZE0E
1 TEEN
TEAMR TEHNS TEMRE
BRI 53 Bl Dividend BB B 5 ROl i A E
ESLIN FO RGP
AT FC AR LRI 2R 5 o 48R
AP Size ST H AR
EEE AR Leverage b AR B S A ST P2 HAEL
PrgRa HIE{-E ROA Gl 5 R P Al
E12Q Q A ET A S P AR LA
AR Boardsize A FH R NEL
W — Duality K G BB R — NBUE A 1, IR0
JBAU SR Share5 BT ARHFIC L (512 il
ATl RIS Industry FRABHIENS 25 2012 Al oy 2ebrif e , HTHhld mllsgig
SEREREAIAS Year TR 5200

®2 TENMRESRITER

TE ¥ HiE Hf HREE ®/ME RKE
Dividend 7439 0.268 0.226 0.216 0 0.925
FO 7439 0.269 0.252 0.145 0.014 0.645
FC 7439 17.664 4.243 0 25
Size 7439 21.456 21.375 0.876 19.825 23.967
Leverage 7439 0.355 0.333 0.166 0.105 0.765
ROA 7439 0.053 0.049 0.040 —-0.057 0.184
Q 7439 2.178 1.843 1.072 1.039 6.518
Boardsize 7 439 8.303 1.441 4 17
Duality 7439 0.395 0.489 0 1
Share5 7439 0.552 0.562 0.142 0.211 0.847
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MAZRBFFL, 2020 &5 4 £

F3 HXMESH
Dividend FO FC Size Leverage ROA Q Boardsize| Duality Share5
Dividend 1
FO 0.045™ 1
FC -0.094™" | 0.047" 1
Size | -0.030” | -0.070"" | -0.333"" 1
Leverage | —0.188™ | —0.089™" | 0.132™ 0.442" 1
ROA 0.171" 0.117"" | =0.352"" | —0.032"" | —0.355™" 1
Q =0.081°" | =0.062"" | -0.015 | —0.224™" | ~0.165"" | 0.204™ 1
Boardsize | 0.065™ | —0.160"" | —0.060"" | 0.157" 0.077" 0.038™ | —0.096™" 1
Duality —0.001 0.130™ 0.043™" | —=0.123"" | —=0.076™ 0.027™ 0.016 -0.116™ 1
Share5 —0.006 0.016 0.035™ -0.012 —0.004 —-0.007 —-0.004 -0.020" -0.013 1
E T e R AR 0104 0.05F20.01 49 KF LB

F4 OFFTER

(1) (2) (3)
Dividend Dividend Dividend
FO -0.064™ -0.214"
(0.028) (0.091)
FC -0.004™
(0.002)
FO x FC 0.008"
(0.005)
Size 0.004 0.004 0.001
(0.005) (0.005) (0.005)
Leverage -0.206™ -0.199" -0.191"
(0.024) (0.023) (0.025)
ROA 0.658" 0.639™ 0.597"
(0.095) (0.091) (0.098)
Q -0.024™" -0.024™" -0.024™"
(0.004) (0.004) (0.004)
Boardsize 0.010™ 0.009™" 0.009™"
(0.002) (0.002) (0.002)
Duality -0.005 -0.004 -0.004
(0.007) (0.007) (0.007)
Share5 0.171° 0.198™ 0.208"™
(0.027) (0.029) (0.030)
Industry Yes Yes Yes
Year Yes Yes Yes
N 7 439 7 439 7439
R’ 0.091 0.092 0.094
E TV 8 AT 40100 0.05420.01 A9 KF ER

2, T NGHEAMEE TR EGRER LR TR

60

WAEGI, B R B E 0.355, F/ME M 0.105, ek
B4 0.765,

( AR T

HY 2 3 A T 25 ST LU, RN (FO)
SRR TR ( Dividend ) 1E 1% 9 B MKE L IEAISE,
IXTHE A T I P i A AR S SRR I 3, R T EE
TS o AT — P R WSS (2) BRI LA B, BT
Share5 .2 #h, FO 15 HoAth 4 i A% 5 (1 AH G R B AE 1% K
R BARAA R B R MR L
BIAHSER R, (A R AR Sk LN 0.5, T H o7 2%
KR T VIF 5 K AR R 1.46, JEfRT 10, HERR T 2 E 3t
PER RN

(=) Z Il

R T BRSNS 28 BRI S BC I 5, AR
BEAT T — R B MIA5T . 240055 (1) TR BA N Kk
P NI A S S A 23 B K F B S0, 565 (2) B RS
FIC1U) B 45 R Fde s (1) FIRIEE (2) SR LUK BL, 45
(2)FHR* 4 0.092, KFHE(1)510.091, SEBHMAZ R
NBEIN T AR e I B SRS (2) BT LRI, Rk
W (FO) I REHE 5% HKF L RF R T, RIAREBN
FREERGE , AN T BB A, (£ — @R LR TR
Al R 1] TR 4 T Al K0 % SR 8 4, ik 175
FIBIE, 4155 (3) FRNIANZZFRITFO x FC HEAL(2)
B[] U 25 5, BER Y 290 (FC) PRGN 5 R 43 Bt Y
PR, HEES (2) FIRISE (3) AN R AT LLE I, 55(3)
H11%70.094, KFH5(2)510.092, BEMINAS T dE— 444
T BRI R T . A (3) T LR B, ST



F iR N3 LA R B & R P BRI SR

FREAE 10% HY7RF F RN IE , ARGl i Y ph e
L 1RGN SRR PSR, RIS T
AR R TE £ Ny, BETRML )& 5, Rtk T
W | A2 AN GY , 2 EAT A BOBER, (i 2 15 B BIE .

(DY) Fafa s

1. B, fB% Bradford %5 (2013 ) AOBFST, ARSCH
R A A 5 4 v R L STy B R il i e ) 43
BT, IS5 5 Fon, 45 R HA Rl

2. BRVHRG, BT RSB IAABREE T 0~12
1), B LAAS SR ] Tobit S FEA TR ARG TS, K02 2R
FoPIR, LR HATR AN,

3. RHI R R FIEBEA BT A wILEANF] )
FI oy B AR Bl ] 8, AR SR A — 0L i e AR iR
N SR B 1) R SR P N AR P ), Bl D5 45 SR 3 7 o,

LERMOR B3

4. RMEIB R PCRCE: . BRI KRB I Ak 5
FIEFRIARI Al 2 [0 fEAE RG22 5, A SR 1%
43 PCHLiZE ( Propensity Score Matching, PSM ) LLfHe i AEAR
TEPR MW 22 PTRE S B0 N AE PR R, HLp i, AR e
(FO ) AL BCH AR 53 A Ab FRAH ( B R TR i Al ) A
T2 RS ER A ), FHHEIE R . ROA | kA
SRR SEAS BT 1 I L MR ARV . BfS , X DCRC AR
TS T, 25 R NE 8 PR, /A& 8 T L& B, PUHCA:
A RN (FO )T 5 IR 53 T /K ( Dividend ) %25 1
FHG, BT L9 (FC )R E 59 T RN 5 R 43 i
K Z I ARG R o X, 7ERH] PSM J7 12403
FEAE B 2505 R N AE PR ML J5 , 45 AR IR Fa L

x6 BAEBRHNWIER

x5 TEBFRHNTREMERRE

(1) (2)
Dividend Dividend
FO -0.067" -0.117
(0.029) (0.090)
ke -0.002
(0.002)
FO x FC 0.008"
(0.005)
Size 0.004 0.006
(0.005) (0.005)
Leverage -0.205™ —0.208""
(0.024) (0.025)
ROA 0.661" 0.757"
(0.094) (0.097)
Q -0.024" -0.028"
(0.004) (0.003)
Boardsize 0.009"" 0.001
(0.002) (0.002)
Duality ~0.004 ~0.002
(0.007) (0.005)
Share5 0.203"" 0.002
(0.030) (0.017)
Industry Yes Yes
Year Yes Yes
N 7439 7439
R 0.092 0.074

(1) (2)
Dividend Dividend
FO -0.064" -0.117
(0.028) (0.090)
FC -0.002
(0.002)
FO xFC 0.008"
(0.005)
Size 0.004 0.005
(0.005) (0.005)
Leverage -0.199" -0.208™"
(0.023) (0.025)
ROA 0.638"™" 0.757™"
(0.091) (0.097)
Q -0.024"" -0.029""
(0.004) (0.003)
Boardsize 0.009™ 0.001
(0.002) (0.002)
Duality -0.004 -0.002
(0.007) (0.005)
Share5 0.199™ 0.002
(0.029) (0.017)
Industry Yes Yes
Year Yes Yes
N 7439 7439
Pseudo R® -0.402 -0.330
F{H 107.670 96.42
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(1) BE— 55

1. RIS AT SR 2R

(B SR 2T el P o AT R R AWNSEL Ve P I D
I RES B T 15T TR A TS 2 51 58 2 H) S
R B0 o AR FIRR I RIVE AR 5 | NI 5% B0 7 1k
AR, 6 EL AU Z gl Rt dELC TR
SR T3 P A A AR o (ER:, BB Aol ) AN R R
BN IEPERR A T AL TR, X, AL AR
VR R SN R 1k by 2 T SE B il RS F A

=

I EERIE Y —(FF5aFTEE, 2019), TEAERSYy, AR H
Bl AIVE S AAS 8, RE—4E B 2R P2 iR

VEIPAE BTN AT , AHSREE SRR 90 Migarpul Ll
A BRI K 5RO — AR B R T 2 AE 5% B KRF
EARSE, SRR AER T BT 1% BB T KF
EARESR, R AR RUBOR, AT LUER SR B Bh i 2 A
BUZEA%, M H AR LOBER, T LA 58 2 B SN, Al

RPN BURARIREAC, X HE— P 588 TR 4T, GiE
W T R R & J0n] LA 5 | 5 22 (4% 05, N 2% i
AL

2. FEFIER G R

17 3 145 Shy T e W s A A 1 ) R At T A
P RSN ANGHP KRG EEMEN, Wik
URE FE Bl wlRAR B AL (Fos 5, 2017 ), BAIL,
JBEAR B T ) e S b B B AR R S T I R D L 45 4
b, BT DL ZE )R A 4 2 T R 520 )
( BRIBERSE, 2013 ), FIGEA LT LUl ZE IR 507 % S BEN
LR IEATIAE ( Voordeckers 25, 2007 ), il Rk R
DS X od) [ ALY = 0 57

IR G b, AER G E R B e nT
AE T A T AH LA R, A R T mlTR R SE

%8 PSM LELREAMEAZHTER

(1) (2)
K7 FHAEETENKRIEER Dividend Dividend
(1) (2) FO -0.085™ -0.328™
Dividend Dividend (0.043) (0.159)
L.FO -0.110™" FC -0.005"
(0.032) (0.003)
L2.FO -0.130™" FO x FC 0.014"
(0.037) (0.008 )
Size 0.005 -0.001 Size 0.011 0.004
(0.006 ) (0.007) (0.007) (0.008)
Leverage -0.190™ -0.205™ Leverage -0.201"" -0.180™"
(0.029) (0.032) (0.035) (0.036)
ROA 0.642"" 0.641™" ROA 0.721"" 0.6317
(0.114) (0.132) (0.152) (0.153)
Q -0.020"" -0.024™" Q -0.025"" -0.026""
(0.004 ) (0.005) (0.006) (0.006)
Boardsize 0.009" 0.009"" Boardsize 0.016™ 0.015™
(0.003) (0.003) (0.004) (0.004)
Duality -0.001 0.001 Duality 0.007 0.006
(0.008) (0.010) (0.010) (0.010)
Share5 0.219™ 0264 Share5 0.231™ 0.227"
(0.034) (0.039) (0.045) (0.044)
Industry Yes Yes Industry Yes Yes
Year Yes Yes Year Yes Yes
N 4902 3705 N 2176 2176
R’ 0.084 0.093 R’ 0.111 0.110
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S, ARSCEER MG Al 3 T 2 AR S A B o L
(NFD ) EFEI 2 i BRSO . 5520 R #E I Rk
A, AERIRE R G E RN AT AR S Z B S
M, AT 123 a8 R 2N R E I R AR B bR, iy R 5 5 F)
gt Y KA . ASCINh, FIRA S 2 v B AR F TR I
REMEECZ H ATV L AT 5 2 Ml B ep b il
MG e H bR, B, A0 —3i2 F Z ot 3 7k
SREIE AR 5 1538 2 i SO R AL A T AP SR 520 . 3 10
A8 3R FO x NFD i R LA 5% K B A IE, 5
RGN S A T AR NI AR S BE ) ) 1
R TR IEER

3. RIESNITIEE LN A0

Le Breton-Miller #1 Miller( 2006 ) i\ 3 0] UL JH i % 5
B B B A SRS & 3015 1] 38 £ 7 1) 500 &2 . Block I Thams
(2008 ) (A5 FHH BT LL IR & 2% PR A K 0% 1 AR B AR
i, FTLL, ASCGEBEFLZ N (R&D ) VE R Z ALK 5

®9 BRAZFTERMBELR, A AFENREER

(1) (2)
F1.FC F1.Leverage
Dividend -0.560™ —-0.069™
(0.237) (0.012)
Size 2.246™ 0.080
(0.099 ) (0.004 )
Leverage 5.035""
(0.447)
ROA -23.250"" -1.360™"
(1.597) (0.077)
Q -0.187" —0.000
(0.064) (0.003)
Boardsize 0.038 0.001
(0.044) (0.002)
Duality 0.151 0.002
(0.113) (0.006)
Share5 3.090™ 0.027
(0.446) (0.023)
Industry Yes Yes
Year Yes Yes
N 4902 4902
R’ 0.425 0.314
F 59.36 36.60

] (O ARPRAR & | I BRI SR A Y TR A N
bart v g INEAR

DIER T R BN, AW A,
FIEAML A FRBERAEAR, BT R RE b2 (B 5 ARG
SR, FIFAAAE S T 0h B K S m
PSR, A R L IR R A BB & F N BE 2 (553
4, 2016 ), SR, WARTIN R, KigMIk B TR Rk
W PR R A S AR 5T BRI IR A, AR
FTENBRES:, Br LS AL 28 & # N ( Gomez-Mejia
&5 2011 ),

AN, RIEA AT E BT KR RS, &
SR AN (R&D ), A SRRV, &%
Ak A H T IR J , LAHSR CRBE S Al B2
HALZR T Jeo 3R 11 0T, RGN SIFEFRNTE 10% 1)

F10 FEFIRA RERFEILHHRINLER

Dividend
FO ~0.354""
(0.121)
NFD —-0.145™
(0.043)
FO x NFD 0.372"
(0.149)
Size 0.005
(0.005)
Leverage —-0.204"
(0.024)
ROA 0.604™
(0.092)
Q ~0.024"
(0.004)
Boardsize 0.010
(0.002)
Duality ~0.005
(0.007)
Share5 —0.185™
(0.029)
Industry Yes
Year Yes
N 7439
R’ 0.094
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11 KEFNEHEBRNNREER

R&D

FO 0.860
(0.513)

Size 0.041
(0.096)
Leverage —5.741"
(0.457)
ROA ~7.534™
(1.834)
Q 0.795™
(0.084)

Boardsize 0025
(0.052)
Duality 0.551™"
(0.142)
Share5 —1.528™
(0.584)

Industry Yes
Year Yes
N 7396
R 0.146

S RCE EIEHIS, BI5O foll 2080 A% 4 AT
FIT Al K IR, BV TR AR K0
S,

i ERERT

ARSCFEF T EE AL, LL2004~2017 4F i RgE A
MRFEAR , BRGEF TG NI BT SR A3 A R R 1)
M, FREI « B, T RIEMIARN KRS,
TR BAATE B E AR, FGEE I TR R
e T KR SR A& M TR %, iR
W NI R IGEA IEBFBURA & W3 T m) 52, 7
T3 78 SRR B ORI | SR i S AR SR PSML T TR S —
RYGINIG , IS RMORTa . 55—, ROVELOss 1 R%
NI BRNBOR I T 520, R R TR 1],
R TSR 2 1) e B AL e & g, S i)
T TR H —ERBRARINER, 5=, #F—PR5R, ¥
JEAR A 5 B R A SERER 5 | B8 2 AR T, PRl
AR RFRRE , T HLFEAR AL A% P2 iR . T ARRIR
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AR I HLE], AR TR S R AR 1 S £
A, s T AR AN BLE B RIBOR B T 500 . Hesh, B
FRIGEA A EAPLR], KGN SRR BN L2 EH
K, RR AU FA5EE S TR AR R R .

ARSCHIRFFAE /R 1 G A OB ) B e, BRI
RIRAR LTI K e (32 8 26016 T A A UBER, fH
FRIGAR T IR B RS LT, SRR R 75
B2 AR U T REEPRZG B0 3 B R . AR SCHI B
FAETEWARY], KA A AR A A T LUl Rk E R
SEIR L AL EE A Al R BRAT REFAAE R )il XA
G R IGEAMIENTB BRI 53 B BEATLI LLSAE I 53
B 7 T S B b R A 0 R R TR S R AR, R
SCHWFTWAFAE— LA e . FEAET, RPN
RIS R, ARSI T A RIA I NS bR, R
KT LU YA | SR ST RN
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The Effect of Family Involvement
on the Cash Dividend Policy of Listed Companies

From the Perspective of Institutional Logic

WANG Kai, RU Si-yu

Abstract: Based on the perspective of institutional logic, this paper takes listed companies from
2004 to 2017 as a sample to explore the impact of family involvement on the cash dividend policy
of listed companies. It is found that family involvement has a significant negative impact on the
cash dividend policy of listed companies, while the financing constraints faced by family business
weaken the negative impact of family involvement on cash dividend policy. Through further test,
this paper verifies that the increase of dividend distribution level by family enterprises attracts
more external financing and reduces corporate financing constraints. This paper also analyzes the
supervision and balance mechanism of non-family directors, and proves the long-term orientation
by analyzing the relationship between family involvement and R&D investment. This paper not
only enriches the existing studies on family business governance, but also provides new theoretical
support for the “everlasting business” of family business in China.

Key words: family business; institutional logic; cash dividends
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