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RE: AAREFANETRLREFHROLIBUBREERSBBAL RIS L H e Boh, {22 3% K+
RETAALHRT, AHLAXRAXLHRALLRARLZA YW, BREAAE— L EBRAOTE, £
T, XFERBRERE “PHER” FAESTREGTHELINER, KAV AEREENE L, A%
FREGT, TAKSHARINEERENNARZAOART, AT HLBARARIERERF X 6P RE
RENMKEE, REASLLEATRAELLHORAK, ANKARVHLLRRHDLL, HELERHERE
REFZEGLEADFTHRANEARAVM IO BERZ AL, XFAXREALER, APEEALLPRAE
AR E AL EFOYAHA, AEL RO RERANLATRAZSORIHA, AIWEREEANL

MRERATEIRATR,

XPBIA: KHhdd; BREE; R4 EH,; IR
X HEE S 1004-6062(2014)01-0001-09

FESKE . F270 XMARIRAD: A
0 5I&
ZHEEVBREREFNREE I FLUFHRNE
MERERY? RTELBABRNESEBLLAHG? K
BHHIRHEBRNEEE AT R, ST REL L
FUFTERNER, WRAERBNENAEE S, FEME
BROXEMRE  EPEFLERTREFARNZERE
EBEEVBRARE, RATEXTENHARILESE. &
IR AT 2 M BE DA X R Al AN B B 0 R R #1770
HR? CURTRRBENEENRED, XREAIRES
WEEBMHSEREFHBAL., RECVERKES LI
Bk HREAENZARBEARKELEREFE
BB SRR MAFEZTE, BERAXTFRHE
A, B4 8918, 3 E 4 % ¥ Chua, Chrisman F1 Sharma $&
B, el ZHUREEeL, EERIREREANELE, MK
BEREERCYREBRMOREER RN, BIRELS L
BRAHREVEEHBAY, FUCLRNEEERERE
EWEARNERENNZHE. B, FELCLEXE 4
Sl - FRMEHCVHERERITRIFEARKER,
B—ERONLAREBELCVEELAREELE, 4,
MNERESWX - FRANBEHENTFEE, N ECE—&
ERNERTARLERSHHRER? REREXERA

WA, 20110307 #EHM: 2013-0105

W UREMER¥AEERENTFERSFIER”
(paradox—framework ) . F JE & 4307 HE 2238 18, 4% ] B S &8
AHZRE—-HEREEHE MGEE, MEEMNEEEH
gxaE™, ¥ EMNAR ZEXRRAANERANAAH
B AWMIRTURRANKREANAHRTANETFEH L
waED,

TEHLH, 7K F7 (tension) 16 H mh 2 8 T 5K ( conflicting
demand) BAEARZE,JEH EHW R K FHRBZS F BN FE
fEHRSTARFHEE ", FEALERRE KRR
RE|EOEEL BRRESEL KEBES W HBE IHE
ERUTEERE—XNNMFE. WRAFHE, RELLR
WEEERF. RUVERACHAR, THIRREE W REEY
ERETHRIHNDIESREIR, CLERTHLEFHRA,
BREEMRNLE., ROANBZECEARHZE AL RHE
HELE AREXRECVREF T, WREEEHRSHENS
g, EFEXHEEEREEIRERMEMASTERET,
FHEBEABETREXRMB L ERGE BRI EE
HMEBEEMLIERE BXEMNTFENESEATSHNREEY
AREN, EARECVEFRLEANRERESR. B2
BELLRRIBHEL, RECLVEEXSRHTE, 0
fTREE PRIV A BN D B4, ] 4 B0 2 HE W 3B 45

EEWH: ERAKMNFESE ERBTHE (71272083) ; HEFHAXH SR 2 FERBME (12YIC630057) ;" RE ARB¥ELHW LR
PEBY TN H (S2011040003905) ; /R SME S H A2 WP PO WBMAEBRE ; P ILk¥ 985 TR =HWME“FEKEL LT AUF R %

By H

ERMA: FH(1976—) .5, EBTA., FEREL, THIMNENAAFERSF AR FRBSER, KB R AL BHHIT PO H WL
REPERBEELFRPORPFRER . TR BEHPR, FLAHE,
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o HE . PRERYATHERAOLRREL . PRAALALNYKRERR

WORBEEE S, A ERESYPHEKI S TEE,
B REHERNTE,

M EAR B EENTE ERERFBRT —5HH
HEA M ERER",PEAZHAEEBRLEER
A R B P, TH 0 E AR RHPERER,
Lewis'* £ H B & 1 % & 71 9 (& B ¥ ® (Academy of
Management Review) Y &% 7 — 5 & W 1 10 k 9y 30 % , b %
hENARBEER R TASRHENTESTER.
Lewis 35 F B P B8 s 3K A AR DA FE 5 AL i BBk, Ab B 2
OHEENFE. XERREAERERAEATHRRE
W, BLSE 7K R B, P 35 SR A B BA U 0 0 3% I K 2
BREAIBRGO R EHHN RO F RN, X TFEA
hRERTANFRUES B TERERANERAE
FHRERBEANAATHENENTH. PEERN
B PESE4L I R v RIBHE 0 BB T R, AT E AR ST iR
BERGBFTNA, ANGRTESFTERPOHE ST
E.

B 7 2 5 2 B Lot b B 5 4 304k b 9 o R R B AR T
AT FERNFBERBE SN EANRA, XRER
BAFEFRAELRE B MAER2Z NS FBER
MBEFFERBREFRARAAHRAR., X— BHTE
30 R BB R XE S A R ME R
BHERMAX A RED,EEEH— 58 AR R TN
BEHXE AR—FREF—FHRLEXK. K-, %
FFRBERREFER"EN, BAFINRABRANAE %
R AEZEATHR-FQEHERL " HARLAE
BREERER, K=, EREEPRETAOFEL, B
FFERBAMNEERL, TEERBMEUERAE"E
ER RIS R0 5B R A A P R R A A
NE PV HAEIHAARMERRETIALE, T & XM E
% EAFRE, TABREFARTRPELAR, BA HEE
BT ERMTER BRATSANTERAAERER
KM S, SBERBEHFEEFR P HER" B EAR
EarrwEE,

BAMEEFRRMAN, PENREL L 5T HFAR
—B AT RBHEN BANER, AEHRR—FHEER
BHBEFPOEL T AENE, TR MR BGE
AR REYE, MEAERBE Y REL L —BEFAK
BB, FEREEL W PHAER A TBRTRLSEAR
BOABLSEARSREERR, SRTHFFMER S H
RS, FEEESOUREX—WRNEENZE, BT
TRERMHEENS BN,

1 Bigt5RE
1.1 PR REEE

B A A B BT R BR Aol T s A 58 — S R M A R R
VARG MBI FEEA M E X FE, Handler £ LR KK
AR ERH R AEREL TR, REEE

UHREEBNEENRREZORR 2R 4
B, AR B 2y %t F— A B 5T SRR UL, a0 R KA 5 BT o
FTRY N BB AN SRR 4T 3 S, BR A AR U X R — A~ LB B
FREW;TAHFERRAANBSSERFEN THRENRE XN
Rg— Tk WA B M E50 05 b ENE, XX F - A28
WEBRRAN, M Liha 0 £RWH, ARKRS WY
Bt R I, E RS E R RFE AR R ITA A SR
ZEN BAEBX LS, TUBRT AF Rl AR
FHEARNE S ZILAREEL L BEE, RATAFN
B, EEXHEENESZ LRI WG T KB4 H K
B ? ‘

B % i, Chua,Chrisman F1 Sharma X 4k & X BIBF
RIEHTHFNEBSRARTH R : AREEEEXRE
ok, MfIEFRST—IBEH 250 TEEFXKHKELLH
FHIXER, B, Chua EAF BT RBURKS
ABESRESAERMN 2 #RESCLHE L., BEM
AR ZHHHRBEEAEMERKEA L WEFEHTE,
BNABNNAREN VR ERRMTERRE R, &
BEMBEARNRLERN, BHRARRELSN, FEEEREAL
MAERRAL T BBX 5 MR, BI1HE S, Sk Z 5L
ARBEAVRBRENT R MAIRA—ESHEE
(family intention) , X — & B $ B X K % B F (vision) K
BRI,

BRBEHEHNRE  FEEAX U R MEER
R BRI E R TEAN SR MR A", M
MFHRANEERERTS , EREES I HEZ BT ES
WHEREEE - RHERERR, BRFEESE
FEAMEWBEUNERAVRBTISEEEBEZ B X
ARHATTHEREVR MAEFEEBENRELEE LR
FEMEH T AT . M F %R E R 4 5 R AT
AR FEREWNER ZEERER KRR TEE, BR
AT R R A Z BT L F R A8 45 Z B
B, ERARFMHAITRELEN . WA, ETEEERK
BAXBBARKL LTSN SEZSRARWELFEEK
Bl EEERE,

FBEAFEGENEE—HENTFHFEALAPTR
RS, X TREREEXNARRLIRELEET T TFEE
BENET ARGER D FRHENREEXRRAR
HZBEAHEMENERAGA . 4 K04 5%
H,2EFEHSEMSEHMNEREN RSB, Hit4
B [6) 32 BB A 4% 1O~ Ik R B e, B R BB 2% 2R BB 1) L A IR R
EAMBARE, X9, X BEEXEBRAEREERERN KRR
B, HEKAN, FEEXRFATECHEENFEN
—ERZNLCEETR,EMTUEREEXRENIH=
PMREK GAABRK,HEEIK, 1753 & A (behavior intention) Fi
RER@EmER,. RIEEEEE FERMAMFKRENXE
MRBEBSEHERCEER FIREPHT THEANR, 4
MRAR:ZKEEENR FRERE, MEEREXART
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EEELDC SRR UX =M EEFTEANLRARIER
BRASMNEEFEANBERITATEMNAR, XHELEER
BEXNBRYRTREREER(ABRBEELER . RK
AEBEEMEBEXNBEER=14E) Wl B &,

1.2 FEOEE . REKS54l

BEXZERBL, ZFELCLEAFENMREHWRM.
Hollander & Elman' i\ K&y P HEH LT HALR
K (EHEEAR) Mol (EEALR) . Davis™> K2 T
ZBELUWFAMARKRE, 2 HRBERE(FE) LS
ARG (k) o Sharma'™ WA R, MR H A A HIL 5K ER
GERMES A REREENRKR SN, Marion™ &
REH EEREZELUN RERREEREAIERLESR
GZEIWAHEER. RIOIKBOARU L¥E WA, HEA
R HEXS Hollander & Elman WS HTBIE . KES b
HARFOHRENRE, MERERKIANARFROFEL
—RE . ZEALVBENRREEETRERENES RE
WERHEER. MEFBERISMERTHREREEARYS
WEALH CERBIWHMLBERSREREELHEES,
MMBLEERZREVEREH—KRER.

EARBENBANZEERNEE, FREALS B4
VR BEFEEFR, ERREEN FRLBANBR(ER
RRTZUARXKERWELRR) WHEEL L FKERELU
RHREZAGLRESE L, EMBRINERAMRFIEE
AN BEXESVERICENNAEXZREFTERARKE
S EKEAGMEENE, TITRIRBEESHNRESXEIR
BA.L, BRI ERERMBERREEAS ., &£
EAREFREEEANCLVRER, CULRIRKELER
FH. A

Chua ¥ E " ES —AFHRN—WE LEPIET HE
1999 FRHBMRKEBE XN RE AL IEET R LR WKW
Ho MiEXEFRE“FHELLVIRREMEZEREXR
EBRHFEK” (Are family firms born or made?) B8] FE , 1+ 4
Eal—FRRARBRET N MANSLRERRD
BHZLSRERBET A, i1HE, oW KELQ LI
BEARBAANRIAREN ARERA LR HER,
BRETARZERARARE, BLRKEES £, ATTEH
REEENBEERMERT ™7, A TLHARXKEE . XEY
ABERERE, RERARN I WEEZTFEER™,
Birley ™ BB JL thti th , vl BT 4 OB 20 2 % OB 0 ol
ARIMSEXRHN, SERARBETINERE. FHFEX
KEZES 5B 4N 3k (Family - in) , B & B D R IRN
£k B R0 (Family out) , 7 ) U A& BAERE MM 2 H)
2 F5 38 Y B4 ( Family - business Jugglers) ,

ULHAREZH  AFRNEEEESHR T X EET R
FREENEENARNER, 2L REALNAR, MHRK
RMZFEZNHER , WENEMMBETENRTREEL—H,
FURAHAANEFAATRTELEE . FEEEEE.K
KAZBREMFERMEREAMNBA TS L BRRE

R,HASX LR R BRI 4. BB N, M E
mTEEMRT REKCVERIBFHLEIR, — 8B
TREEHATHREMEHRE, TREERSB)KE
BE L E TR AT, i, TEEERES WA
SR FEHARRE N B, 2l A —E R B Y BT,
KA F BRI & & 4R SR, T A EZ 20
SRR LT TS, T R e v H AT A SRR A, B 1k X R
(REBESCIFEMNORIE XELTABENEI, W
REFERAIELTE MG, RNTELEEZLRFABL
JEETR AR o WA, IR ok R LASE 4 TR T M 4 B ol 4
%, IFAMRYE Chua B A MR E X, XA 4t R 88
HZARESLT AN REEEEBERELE.

BRRMNEESFERELULBARYFRRIA, E
o [ X A AL 23R 15 R FR BE B0 0 SCAL AR ob L RO R R e
TR R 56 2R T A O 1 34 TR R 7 O 4l R ST W
MBRIEEXBIER, HERBHBKNZ I, B E0H R
HATHRESBRBRD, HEASREKES W ZHRE R
TawME R, T« T EEME” 3 8RR ¥T AR
YL TR, B X T T RN 5 Al 5 3 A S o
B LA P BHREEER, HTHBELOEE, REL L
FNARABRESH BB RN OSEE, BISAEK
HEERNEMEEREEBRAMN, REEENA S XKD
EEERARMIBFRERNEEAR. PEREL LK
AL(BARR) BLHERRES LB A, FEER KK
RABELVBERREREE. XBFER, FEALEK
J0AT BB TR AT M AL AR B B9, SR B b P PSR AR
SRS ST RREANRBERAD WA
BHEEHAMERSPRBRBMES" WFRB, X-—F
ERMER TARESRYE BHEHM, AAHRBREY
R ERER.
1.3 hWENSRESLKE

FEERES 5T HER R, T LA REER .-
HHER BEHRAR—HEEREH BEEFFLELH
TEEN,ERE—MS R EaNPRES. KEKM
B s 7 1998 £ 1999 E KB EVIEA TR
EAR ES. AERFME. DREEN—LEALLEK,
BREARRRRTRENYHOHANSERE, REF
EREAELT T, REFHRANEA, YR CERM,E
RAAIHABREH ATRE B LM% HKE, A ds
KR,

AMEFHRT S M B WEZ S, Ft BB a M ER,
EARARSIENER™ 1T HEFEAN, ARTHR . EIE
BRURZERRR =/ T ESFEERBE KA FEF.

@ 20084E8 A4 BHEMRELEEEZNREPHEIER:
2% F KK E X (familism ) | 2% B 1 (family orientation) | & & % & &
(R E A ) (family intention) =MW RF, BRIMAWRAEREE
R(AKMBEXR ,RERRB (B)KZ, REEB(C)XNKZ. BE
AW —¥H, CRBM—FI.
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EHLWRLE MEAXASELEOEE HEE AXE RR
BHERBR, UHBRLFFERBREN AL, EERER
L MNEERBRERIUEINNTR, WARSFTRT
BRENZBAM. EHRRRE NXRUESRELHL
EFFET I, LMF AR ERERTHINR . U, m
REBYAMRETERKREWNNFIER, PREEERAR
REFER=ZFENOERY EEWERAMEHNERELTE
AR,

TREERE-EHINTREAKLBAKEFEH
B, EERAE BABNA AN AR AER, B
EMERR, URBERMG 2R EERETHHTRENE
ZRA. PRBLENNEESBAKNITHT R, EER
FACTF LA B 8 oR Foes, B kW, F R L4, e
o Lewis i th , R 07 45 2 o BA P #% 10 0 B A8 7R o7 3L
THRFFEHRNORR , EMAFERL T — T BEH
WRER., RIOFAEALERFFENS , ARRREKR
BB, RN B ARBBRRNTRE. X TFFEHL
BARBHREM—J MRELR P AN WE, B IR
&K — BRI Bk,

RERREHNRERLKABA”, 5al 2 HAFHE
nE RESHEHRR ABFEARZERNMSMEZ S,
ARMNZER L, FERSNHERYHLUE, HERKL
WRARSHBEHEEREME KK AT R , M i R
BAERERAE . MFARRN OHRESSUWABRY
@l LR, KRR PR E X RE R T RER R B
ZIRIAY B, X — R R LR 4 — B R R
REMERBTRE, AEXEERKRELFTHENEK
BRI R AR XS AT & A B AR RBUAR, T RME
B F R YA 28 T U B 584 5T R R B BB
Al E X HE B TF— B FREL R R KRB [REXK
BRBRAZE S, XFNWEENFTREEWRRREN
GBS . BREED AGFEABRBERAET, BN M
REPERE AR F WAl R IR B3 7 RO R B 4
W FRR? BT AR MR EF b = LS55, B E N
FEREVFAE MRS TTRAEYE, 23 EXRKRRA R
BERBIE, BRBF T FEAERNRATEN HER
BR. AN, XBTRE—FHERXEROTR, BAINKE
KRR, AMEMHARE, RECIRBITELLSERF K&
HR“BMXA"WACA. MAEFTEANRES, LW
FRRERANTASAERN, MRAMNTRFABER
KA, WX RBER R T BT AR, N FREMF KA K
8 PR o 3T BB U B R R ARG L A T B R
BB,

B CASE X R X Rk WA, R £ Mk K258 A o
XM HHETEREN. ARREBRELME TRESER, B
REVEHTHMBHERSNXFHXREABENAEATE
FLORBE T P B, ] B 5 RS R R
BEERYE, EREFRPOMMEXNRBERENF
Y

B, B A B A A A AR AR LB AR

W& E4HT , RAITBE T RIR:

HL: W RN FEREE SR EFREE EMR, WAl
EPEEEMEXRAAREN R EANEM.

WARIANE MEALMNRNEERLARKEEN
BEEME, UL IAEEM UL BT HARFER
FHEALVERNEERES ., HINRYREE CEEHA, KK
UV ARFFEEANTRREZ IIAFE#A B ZH AR
BAxE, BIZEAFRRIAGEAERELZEREL L
SHHER  ERE SN HITRAMHN., afiReE
ATGHEE NEEABVEBENAR, RESCLATA
WEEWHRE QAL RERANSH R LTSS, MAME
PEH,XEEGEBARB HEMNEHEARATE, MAXNT
— AR BTFRERE—HERERMREER, FH
W RGR—ERN, BRTFLBARGBwREF R KRR KT
REBRRBLT. ERTLEABRGH R, RELEER
BAZEBBNBANEN. BRREA L/ IZY, FH
TRENFEEABANTEERE, MXERSEFRER
HEAKNNBRELZABZKRA N P, 0R ZE AL R H
LU BHBRTFRILZLBA REARFABAREZHK, A
MEPHAREHSRERBAKEED,

BRELREMBIEHTERAENESIERET. . R4
WRHAALEHRHERBRTFE2BABRN —X—HARAA
RERNXBEE, EIREBEATHRESRZLHNBELT,
& E N BEWNAESVABREY —FE4E WHILH, ZER
FELBABGRERERERS, LHBE AT T/,
Fes, ML HAMARBEAMSNHERBANRE, TR
HEEREXKTFENEECLRSENE NN RER
BT % 2 3 A R R 618 R RO, TR R o BE R A L 88
HFRWEEA, BB LS, RITBHUTRIE:

H: A VEHEREERSEEARRBERMEX, WL
WERPEEE LR EEENERAYER.

LA E BB ABRET DUB S, R A ol 45 O S5 G Al
REFREY WELEHHEERLREZEL LR A FHR
SHEUEXETH™Y. BREH L% HEIL (the Economic
Theory of Self-control) HJBE 3 A Thaler i85 i , ZE T B IE
RN EEAEAN—-TRERASIENER BN ER
B —AMAERITEF T ISR, 2B RR . T
BHRE. FEREX M FRERES U ZFUNREL
WHRERE . ROATUZBRENEE A NRTFLE
ARG X A B E R R AL, EHH
EZEWRAREBRIFHLEE, MPEEREIREER
BEeUFRELWARBHARZ, AEERXEKS VX TFES
— 4 ERARHERF— SR,

2 ®rigit
2.1 BB
FARSHEEIEEEENREARNBALES
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TRR  BEBHEMEFRASHNEE, BARINBIES
KATBLEBHEE, LRBRELEFNHRARZBLHA
REAAEBIALBELHEE. EABERZMW.EET
2008 4E 7 AEINFE S B MEE = 5BL L XRH
RABHGTTHRENR, BB LA-BREANYBH KR
BHMARRRRBLBREWANLE, BISMUE R ZHTRMN
HIOTHERGVITFRAEERATREEET . F—EN
R, WREALFEFBRRENEAR,  MEAHLREESEX
¥, EFBESHENEF.

RINETAEMBAR R P RANNE S L Rt 7
Wit HEMEBEA#HT TR, s HTAE, 28R
IR TIERE S, M 2008 429 A FHIRE, —Hikgd
2009 41 A, ERBHRBARS EHEMLUR.T F. IR
SN EL ERBMEAGEAEN TR, KX HE
R R AREEEEREEADNG, 8 PRARTER
MEEAFTH#ITTHEN, ERRERWEASHBBREY
WO RUENAERERR, YEEETHRRAFAMENY
FUE R 45 BB , 147738 A B 14 0 e i A O X1, 1A Ak
MREEBA S, WL ERBHBEZEL, RIOIBHEER
(7% 178 43, BT 178 4, BIBRGR K X BB W4, H A
#9134 4 B H R B ERR 75.3% o Ak BT 7 HUIR
AR, ;THK42.1% , 105 24. 2% ,1TH 14% , 4t 3 7.9% , 7
H56%,%28%, M3 4%,

£1 BELUERNRMR

1k 5 il E 19 A BT ¥
SEH E il 5 A A
BAE HH 133 126 129 132 134
Bk 1 8 5 2 0
W 9.979 39.120 0.830  207.77 2
e 6.877 7.793 0.424  602.459 1.522

B/ME 1.0 25 0 3 0
BAE 58.0 59 1 6000 5

A 0 AR, 1 RSB, FHBLL7525:0 2 100 75T
AT 51 % 100 ~500 J5 55 LA F 52 4 500 ~ 1000 775G BA T 53 2 1000 ~
3000 75 JTRAF 54 2 3000 ~ 5000 T ITLLT 55 25 5000 okl k.

2.2 TRIAR
TEANEZRKEXSEETELSHRILLFRER
FUMER . EEETERSE RERRHEFEHEL,
FERAORP M ASERAEEZREREEN, AMERT
FEALBURIENZEEIXWEEST . B4H8EA
BIREE AR, EXRKELHTRSAIED, T
URBAAZANBRR. F— BEREEXAN —HHESHR
BB ERE, IR RE— T UARRXRANEMT B YN 2
HRAP RAEFEAHBHRACAESN . £, BXK
R E SR KRBT R B B — AT N, Al e M B
EALVFHEEANBREREXREEBAIFTEE
XkR, EZRAXEEX N —-BESERG  HHED
AMFREBRRAABRALEFHEANSE. HEKLR,

AR REENN , FAREBHHERITHIBERELUAK
BREXAFRBREB S, FlMAREEREMREEE
MA-MULHARNBERK, MOBEZNEEREL R —
ESERTHRR. BHRE UL=ZBRARERKER
Bl ERELPHRERERAN B CRKEROCEMITR, KT
BEBAERBRELEXR T AERREN—4 T, HECK
B REAURHRENFTHREN - ELRNSERSE, FH
ARESEEANIBRFTRYRMERNAN AL, X5
Chua %5 A $2 t X 0K B B MR & i 2 4T B 8 SO RAHE IR o

L GEREEREEXREBISHNZARR™ 8
—HNHBR MERRE—R ANMANBCHERE ZARK
MAXEFHARTHRAGES. B vBBER EIRK
—R,AAMECHER RARREXESFHEESBE,
5 = 047 9 B & (behavior intention ) 1 2 [ {8 14 B K : F K
B—RAAMBEHNRRE ZARKAXESHTIEE
BRMBE. HEKEME BIRKBTERET=Z1MEE
MEXER, MATHTR, RIVESHEENZR, REH
ERBREXBRIOTABREREENERENRTRFP R
EEEZENINE. BAGERNERME TEEE B
T RARGEREE, B BAFHRH X RMBIMA L,
RAVEX BRHAITTLWEHT THAK AL, REERH
REAE BT E ST

XTFHFHEBAENWBRNGESETHIFMRE
BUURRERT QR AERELIBIT. BRET
16 &8, B EE WA KRR, — MR P RS — 2
R, 0 R B M RAE Y 17 AR R R 2
BRIE“0” ,RJEH 16 MR EME, B AS M HMBEL K+
BRAEZEBRSY, MFCEBTHELBRE—KXTR
IREMHRFHGTER™ MFETANECLRER
TREEENFIRERE —K. ERMKNEEHHTRIRF,
HEEU RN PHERRE TREFNBRERL, RIEH
REBRSBEENAREGP S HARH#T TNE. WEE
MELRE AATRERETER BFAKNBREY, 4
J& RE LS XA B B B AR R, I A BB, XA T LA
EHMERARRARKNPREENRANEE. EE5E
MR, BRINSEAAARAFRETROZENPVERL, #—2
RETEERNAR FEHARAHRHARTRPE .

RERBR SEARR SLEEATRREETE, EEN
B8,

3 BESHER
3.1 RREBEFLH

B i A A 5% o (9 O EE , AT R R S5 ) SPSS 16.0
HEBKGHEREEBTFHF. RATEAXZRIASE
FaWE, FRATERRKULEZRE, FWHERARERLT
#F., AT EYE i Bartlet's BRIEKE K ( p <0.0001), KMO
EHH0.769 , HHBWEAFSEFAWRES  REEYF
B S5 BOBE
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5 HE . PRERYATHRALLBRMRE: PRALIALYEEMT

F2 REEHTRRBEETFRHEENLQBE

KMO {8:0.769; Rt @Bl E1 . 64.158% R
g REEZEAE KEXBEE FHEALEEE
HBEEBHAFIRENKRE 0. 844 0. 051 0. 145
CREZTFEHUMMNES 0. 826 0.328 0. 069
GEEBNGE  UERRE Y™ E ST 0. 808 0. 289 -0.041
ERERARILFRZRIFHEETUCTEEM 0.077 0.845 -0.008
HCREENEEUEIIE 0.174 0.765 0.091
HREBER A (REFESE) R 0. 301 0.579 0.123
ERAREST, REZKELNNELT 0. 137 0. 068 0. 750
BRBEALBEZZAL, DEHFREME 0.390 0.254 0. 665
EAXMFRAR, oA EEEIER -0.364 -0. 064 0.583

. (1) BFHBRAERGH: (2) BFHBERATERRLER.

3.2 TREXMAESH

EIAKIIMTEEBRMYE FEENHELRE. N
FURREEEERSZXERBENZBEARREENA R
ZHMEXE HEFREXNBREEAREASBREEARAS

ATBHMEXE. CUVRPEEESERERMEE AR
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Zhongyong Rationality and the Stock Right Allocation of Family Firm in China

HE Xuan,'? LI Xin-chun®
(1. Economic & Trade Scheol, Guangdong University of Foreign Studies, Guangzhou 510006, China;
2. Chinese Family Firm Research Center (Sun Yat-Sen University) , Guangzhou 510275, China)

Abstract; Many studies have focused on examining the relationship between stock rights allocation and the performance of family
firms. This study adopts the Paradox framework to explore important factors that can influence stock rights allocation. Traditional
Chinese ideology emphasizes on the relationship between yin and yang, and the integrity and dialectical modes of Zhongyong rationales.
Although widely accepted and practiced in China as an indigenous philosophical concept, Zhongyong has rarely been examined
academically and quantitatively. Zhongyong is a pattern of thinking which can guide people to gain deeper understanding of the
problems they encounter in their daily life and help people figure out better solutions. Zhongyong philosophers believe that the purpose
behind any action is to reach a dynamic and harmonious state. Individuals holding Zhongyong thoughts follow certain thinking
principles, and pursue harmony, holistic view, appropriateness, balance, etc.

Family firm is the most entangled corporate form because its governance is influenced by both emotion and reason. The previous
study has shown the moderation effect of Zhongyong rationality on the contradictory relationship between family intention and corporate
governance structure. As the current study involves data concerning family firms, all questionnaires were delivered through personal
connections of either the author or his friends working in family firms. After a small-scale pilot study, we modified the original
questionnaire and sent the revised one to 178 subjects and 134 copies (a 75.3% response rate).

To conclude, we believe that Chinese family firms’ governance mode is not a logoscentrism in an extreme state, but a combination
of “jing” and “quan” principles in Zhongyong rationality. Family firms endeavor to maintain a delicate balance between insiders and
outsiders, and maximize two parties’ interests by taking into consideration both emotion and rationality. The difference in governance
modes between Chinese family firms and their western peers are similar to the difference between eastern and western philosophy which
emphasizes an independent, objective and fair attitude towards materialism. In contrast, Confucianism highlights the necessity to
perceive external objects from one’s truly inner self.

Key words: family firm; stock allocation; family intention; Zhongyong rationality
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endowment and development path. Thirdly, the group control and finance advantage have two-sided effect on investment efficiency of
member companies. Compared with independent enterprises, listed companies affiliated with groups can alleviate the under-investment
due to the increasing funding sources, but also aggravate the over-investment because of the enhancement of the overall financing
capacity. Fourthly, the heterogeneity of property rights has an important implication on investment efficiency of business groups.
Compared with independent enterprises, financing advantages maximize performance in the group companies, controlled by central
government and private property rights, and by alleviating the under-investment. However, local government-controlled group
companies tend to overinvest in low-cost financing property.

These findings enrich not only enterprise organization theory and corporate finance theory, but also raise the concerns of regulatory
authorities about credit resource allocation efficiency. They should also expose the group black box and observe the flow of credit funds
and efficiency. This paper suggests that state-owned banks should establish and improve the credit management system.

Key words:; group control; internal capital markets; financing advantages; investment efficiency
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