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A Study on Founder Characteristics and
Governance Model of Chinese Family Businesses

Yaojie XIONG

Abstract

This paper explores the relationship between founder
characteristics and the governance model of Chinese family
businesses, aiming to analyze the influence and role of founder
characteristics in the governance of family businesses. By defining
the concepts of family business and founder, the author identifies
key factors such as legitimacy, the maintenance of socio-
emotional wealth, and the pursuit of non-financial goals. It is
found that the characteristics of the founder, as the core of the
family business, not only influence the initial establishment of the
business but also play an important role throughout the life cycle
of the family business.

This paper adopts a qualitative research method based on socio-
emotional wealth theory and stigma theory to summarize and
analyze the personal, family, organizational, and social
characteristics of the founders. Through the analysis of several
cases, the impact of these characteristics on the management of
family businesses is revealed, particularly their role in overcoming
challenges related to changes in the economic environment,
industrial restructuring, corporate governance, and family legacy.

Based on previous studies, the author finds that the founder’s
characteristics are deeply imprinted in the firm's genes,
influencing the governance structure and inheritance mechanism
while maintaining a central role, although they can be adapted
according to changes in the environment. Moreover, the case
study results show that the traditional professional manager
governance model has limited adaptability in Chinese family



enterprises, while the new hybrid governance model, which
integrates the strengths of family and professional management,
is more suitable for the current situation in China and the needs
of enterprises. This model also predicts the future direction of
governance development.

The innovation of this paper lies in introducing founder
characteristics as a variable in the study of family business
governance, constructing the connotation and extension of
founder characteristics, and providing a new perspective for
understanding family business governance. The conclusions of
the study are significant for understanding the governance mode
of family businesses in China and for guiding the inheritance and
development of family businesses.
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FEEXFRAFEE EEHZENEST  BEREEERERE
HENFE  HEXOMEZ - GRERBEE 65%-80% - H=
GDP Mt BEMENXN  RRE(ME) 500 BPEEERMER -
PERBEXELERE  XERMEDERE - HEZX GDP ER
8 60% thiB 72% RRELBENBERAEIERZ/ OGRS 7 -
KIGEFEUERREER R EH 0= B BUE (£ H B 10 57 &Y
HETEHRER  BEYVHMEEE BB 1990 LK - 48
FEMREHENRRE  BERE  FEXEZEEE - 2023 FEHE
PRI BRI PEMEATIZ 414 B - ST 447 B - (T
7% 1988 F-2022 FHEXKEEM AR HERRHAAER B
KRR : %52 F - FTHE (2009 ) AhEHAPEEREER(2022)

=)

PN CRBEALT RS AR RS
Y= AT R AL A TR 2L

1988-1992 48 8

1993-1997 329 31

1998-2002 1949 353
2003-2007 4912 1894
2008-2012 3948 2212
2013-2017 3335 1581
2018-2022 2850 1369
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d 0.93 0.47 0.55 0.28 0.8 0.93
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A Study on Founder Characteristics and
Governance Model of Chinese Family Businesses

Yaojie XIONG

Abstract

This paper explores the relationship between founder
characteristics and the governance model of Chinese family
businesses, aiming to analyze the influence and role of founder
characteristics in the governance of family businesses. By defining
the concepts of family business and founder, the author identifies
key factors such as legitimacy, the maintenance of socio-
emotional wealth, and the pursuit of non-financial goals. It is
found that the characteristics of the founder, as the core of the
family business, not only influence the initial establishment of the
business but also play an important role throughout the life cycle
of the family business.

This paper adopts a qualitative research method based on socio-
emotional wealth theory and stigma theory to summarize and
analyze the personal, family, organizational, and social
characteristics of the founders. Through the analysis of several
cases, the impact of these characteristics on the management of
family businesses is revealed, particularly their role in overcoming
challenges related to changes in the economic environment,
industrial restructuring, corporate governance, and family legacy.

Based on previous studies, the author finds that the founder’s
characteristics are deeply imprinted in the firm's genes,
influencing the governance structure and inheritance mechanism
while maintaining a central role, although they can be adapted
according to changes in the environment. Moreover, the case
study results show that the traditional professional manager
governance model has limited adaptability in Chinese family



enterprises, while the new hybrid governance model, which
integrates the strengths of family and professional management,
is more suitable for the current situation in China and the needs
of enterprises. This model also predicts the future direction of
governance development.

The innovation of this paper lies in introducing founder
characteristics as a variable in the study of family business
governance, constructing the connotation and extension of
founder characteristics, and providing a new perspective for
understanding family business governance. The conclusions of
the study are significant for understanding the governance mode
of family businesses in China and for guiding the inheritance and
development of family businesses.



Bl NS ENPEXKERGEETSR

ARIZ R

wm B

AXHFF TR ANRELRPERGEERQEEN ZERRG -
EREIB ABEERKLE %:“Eiqﬂﬁﬁgiﬁﬁf’ﬁﬁf’é%%_%_%ﬂ
KRIGEEMBM A ZHRE - B T REEENRR BIESE
BEM - T ESRRMERRULERFFREEEESHRRE-
MAREIR - BB AERREEFNZL HRENMERERFHNTY)
HEN BERGEENZEETMBHRTEEEAE - A XKH
EMMF A BN SRR RIS EIER - BALAIEA
WERRE RERE AMBENTERETET FRADH -
WiEBZ RPN SR Y EEREERGERAEINEE &
RIZERHATIRIEE L  EXGRRE X ENIGEEE
HEPRITER -

EATHANER ESEHRIR - QB ABERERZBERESE
EEG  FELAEGREEAKT - #oBIRRS(EHEE - BINR
FOER - BRAID T ERBER  BRBELSE N BENES
BXBEEEFNEREER  MEaREKREBEEREEROME
BEAIVABEABELGERRBERBEETESK  £EEREE L
BRRERIGAEEARBESE -

AR Z BERRKEIBABEERERSIARKEF QM
R BELAIBARBERNARTIINE - BEERIKERQERH
TR - RSB R ERPEREERAAEEI  FEX
BREXNEHAZREFERRR °



MEES

FEEXFRAFEE EEHZENEST  BEREEERERE
HENFE  HEXOMEZ - GRERBEE 65%-80% - H=
GDP Mt BEMENXN  RRE(ME) 500 BPEEERMER -
PERBEXELERE  XERMEDERE - HEZX GDP ER
8 60% thiB 72% RRELBENBERAEIERZ/ OGRS 7 -
KIGEFEUERREER R EH 0= B BUE (£ H B 10 57 &Y
HETEHRER  BEYVHMEEE BB 1990 LK - 48
FEMREHENRRE  BERE  FEXEZEEE - 2023 FEHE
PRI BRI PEMEATIZ 414 B - ST 447 B - (T
7% 1988 F-2022 FHEXKEEM AR HERRHAAER B
KRR : %52 F - FTHE (2009 ) AhEHAPEEREER(2022)

=)

PN CRBEALT RS AR RS
Y= AT R AL A TR 2L

1988-1992 48 8

1993-1997 329 31

1998-2002 1949 353
2003-2007 4912 1894
2008-2012 3948 2212
2013-2017 3335 1581
2018-2022 2850 1369

Bl AERXIGEENEDR HRFEHEPFENMBERTHE Wik



FHEN - RIDNEREZREREMER -BIBARERELRE
ZOERMZEGE  HES BEBENEEAR R RBIRERE
B2 - EMEEEZFEEANREREERE  RBBRIEBFREENZ
RS REREES] - FIt - Al AEEFEENGE PRSIAE
& REMOEEREERQERINAEZEEEF BRI FRAE
SRR -

28 HEZENREKEENHRIG ANERKEFZ  BRE
EELAIEIRREREENE - LEZMNTITHR " EFB= . 1E
R BREFNTRHESRE ERIL RTRIBAREERKES
AEEAEEM FEHRERXGEFAMEFKH ZRER

tZ2HEBPENDEERREERFEESR - BRERGEHERN
BUFEE -

RIEEEMZRE

RGEEFR— AR - ERELE#AEREE  BEEH
BYBENRRE -7 1993 FLUE  XEEEAEXR=EER

BN V2B RREREESESR PR ERMIRERE - 58
TEETBEPENTRE  BEMRAGRN  KEREEFXKES
HELHE- EEWRER L RBEEEMRES FUEER S5
i BEIRERIER  BRENERNMEERNERSESEERER -

FKIEEENFREBBE—EZ MR PHI—EE - HEEXEE 2021
FHRHEPHRBEEENEREE 30%X A ERITAE—KIGHE
BN LEHRAT  SHEE-—ZXGEFATBFHERRRERNA
FFEMREERSE - RN - REEFIRBE—ERENEREE - B
AR EEENREEFRFENERY  BNREREEENT



EFEREMENZIRY - EPE - ARBASER XK EXERIER
FE  REEEXRZENFRLEZELEND -

(1) SHEEZH X EIEFEHIRE

BESNEEHRGEENREZRIRZNE  ROBEREES - A
BRELLA - KRSEREFERIBEBEER - HF - Donnelley
(1964 ) ERAREMRASERREN R E @M RBRER
Lansberg (1976 ) MERH - TEMAREBEMIFSESH
Donckels & Frohlich ( 1991 ) #&— > BEE R IRIFRE 60%HI12
#E - T Hayward ( 1992 )~ Cromie ( 1995 ) &1 Reynolds
(1995 ) RIME@AS 50%FIE1E - Grossman 1 Hart ( 1996 ) &
EXEFIARERBRIGRIEHIRE - Kelin E.Gersick (1998 ) Eltx5#
AR IGFR AR -

Davis ( 1983 ) IR R G XBRGMEELXRNESE  RiGH
TEFEFAERAVIESIZZ0 © Tagiurihe 1 Davis (1982 ) =
RENRETE—8HE BRATE ARG -EERNER
B8 RIBBRRGEEARNSENSBANERIBHEER - ZEHER
ERMRE RERBGHEETEERZRBAIBARSE ABNRES
P BIESIAMNDEIEA - BRREBNHRREGEEE  ®A 7TX
GESITEREPHZOER -

B2 ZEEENERFEHEFTES— BEIEESERRRK
G AR AR ERERSE - BEXGREEENRAMER
BREGEHERRRNEIEFREELRERB -

(2 ) PEISBEH K FEIEFIIRE

HESEEHRRBEENRERREBERE L - ABEBMEE



THREZHENFIAER - -thMEERR XREFIMEEZER
BEELENFINEE  MEEERRERNKELEPEEEEEN
EEEBE -

BZ (2017 ) BRBXBGEFREXRGRATENHERE  FETEE
B HERE BEHRNEESER HAA 1995 ENE( 1998)
AR SRGEENEEZEEENCERETRE AN DA
BABERZ BRIRESE - IR E - 5BE (2017 ) E—F 2=
TREEFNER RBARER T EEEFEZE A DABEE:

EEEEZECFEEZE I UKEEIWANBREEST
ENERERNZRTHBESD - WHEABFEREHX
b - 2155 ( 2018 ) U (RIKEE - BIR (LA ZRARKEEEX)

DPRARBEEAEMBEEESANARERBIIEARENX
BERBEENRARE THEELCEEEEETE -H/])\ 2004 )
ERBEERAXGEREHERMBENEGENMRE - MAZ

HRGEEEBSETRERMN  TE2E05 3 BAREA : RikA
BRA RETAEANREKUERS (FHES - 2020 ) BE
RFE#RE ZEHENCEERE XREEREV—ERBKEAE
EWZE RO ERE BEEENBEEGRELEE B
AERNRFIGEER X ENTERA ( FEHMBE XL - 2021 )-
BRIEZSN - RIEEHEKEERBRPE—ERE LRREERX
EWEE ZEEFNEARRALEEERUERENER L
ZE BT VBIRA MR B G R AT — R IREEAS (R
% . 2003 ; [&F5 - 2006 ) MREMREXCRFEERE 7 Kk
EEZBNEREY - EEHERKEEAENEIER B R F Z R
HE T HEMRNES EHENBRLER - E—RENMES



BRBMERAMERIEERNAENFE - ORRKREFREN
BEMEBARH T EEZERES -

(3) /)4

mEM FEIAMNEENERE  ERREEENRETZEBSEOE
HEETERMN: RESHE . RIEFA - RIEEE  AREERNZE
&4 ( Westhead & Cowling ©+ 1988 ) - BAR K iR BIHAIEA
HNEMT R AR M RFBEMPTS RN REZR TE -

i iz Al S B o W5 R
e {J AR A AN 5 5 {2
IS, H PR AR s e B | SRR, R
AL BRI
Al s AR A kAR /AN
Chandler | JEBL, JF J&\uléw)\f HERIFHREER,

Donnelley
(1964)

FIpEhl, FATA

(1977 HAE L TIFSS (o2 A S N 8 34 O 257
Jitj 4 \J\H
Cersick | o vt el ML ik AT
(1977
Ward (1987) IW E A \ IR A2 B i, F
o 2 A A el R DGR DG R

WA (1998) {jz ) A "f.lu}ﬁﬂ'{ﬂr:i.Ji'—H.lLJ) B | IR, FE
R R

iAol b A
i (2018 iu)\”l 111 ES
{r»‘s

LT R Bl UL B A, R
&S 1 N I S S W | 7 o T S o I E Sl = 1 |
k(202D it T » HoAR i BRI A,
S A S R

R ACE: R A Ak DSk e

‘M‘% il g AP A LA (T )
WA ETARL JExt Al | ST, g

FIERT, A alinil

REEFENBHMHEREEASTENERBHELSENENER -
B E D EEMNASEEENTUED —REFEBRE - LER
HEER BRERBARENLEE - EXREFREAERI - ER
MMM EE % KEtzOREHAARNEEZETHENZE - &



BREEMRAERER - BEBREENE -

I REEERRABERATHENEE  JoR=THE
ENAEREKERR— BEMBREREDKER NEELE
BREDFARE  REEENEEZ—EHEMBARNELBE
BRAMZRIEREEZRFRBHR  BREEERREL B
HEERRMEERFIENTELS MBIERMBRER &
EREMRIPBERMRR -

I G B
(1) HEERYIEEH

REEHEEEBREEBENER - FERBELHIIFCEBFNR
FUBK - ERRESHLIABRNAESIERTZHRE - BUL - =H
DHEBMNUIAEBBRRRES TR X - #8752 ( Gomez-
Mejia ) 7 2007 FERRL Y HEFERME (SEW ) i - 232
MELREEFEEKRMENERN  SEERFVERENTS
BREE SRFEGEE  BREE  UECEARMAMERS -
SEW Bl I ERCERIERERBERBEETRABNARE -
BEREERE A AR - R T HRREFRIFFLCEBRIERE -

FEPEANARIL SR Z BRI ER ( socioemotional wealth )
BASEFEIR - BilE 2024 £ 5 B - PXXMERL 59 & - 260
REEETHE (PLUABEEER ) BREHR (REABLEE
BERT ) R BEARBRESIRER )E - INOUBEEN 211
&= EEMIFFEEZEZ Luis R. Gomez-Mejia * Cristina Cruz &

WER O UEHBARML S BRI E IR MR ERZHERE
RINBIMARERNEE  TECHARGERAMENEZLE -



SEW R R EZRB/EEBRKERD - EEEMAMEERS -
&% Berrone E2EHRE - E—PMEAREAER : KERE -
AZEG  BREE  RIGERIRGEH  DIRBARIINEEREER
B - BEARHEHE T RGEEFRNUEMERKBRANLE
BEARNRNR - FEEXEANETE  BRERMERESA -

SEW BB  RIEEEEMREKR K EEEN EHRAS.

AHBERFGE BREENRREE L REBREHNERE
T2 MEBKEENS - TEKHEEREBE - XERIBRHAS
SIMEMENEE - RERBNBENZTH ( hBEE RRE

BEE ESMMAERRKRBATAFLCEESR SHIFREDE
FEEERENRARBE L FEAEEE -

(2 ) SEHIEE 7

IEENIER R - JRR 1965 £ Stinchcomb Y5 A - BBHIFEREYTH
B . B Marquis & Tilcsik (2013) S E MR 2SR B 5T - 3738
WA R HACREERRARNTRANEARE  BOURBMER
PR REBBYE - EEHEBED  BIRANBRETREAHR
FERURZI TI8ED - BEIRENEAREEY - HEMN - WAEKHE
BEREERE - FEBER¥TR (Geroskiet al, 2010 ) -

EXBEFED BB ARERNZOAY  HEEMTREHRS
PR EREIEAIBARIEEERRINGETEAN -
BRI RMERESR A EREN IR EZEFREFBRE
PROBASE - IS IR IR EMAB A M ER A FEHBTE -

Et - Bl AMF BB R G EEABEE MR PSR RE D - o]
BER  ERR TR AR AERGHOTAHEERR

10



EOMRZFE  REESNERE EESHNERY  DURER
FHEHRBEPREZLOBEF AN - BBIR T HBRRE
PR IKEM M EEREM -

MG

KR RAEREZRAMRT AR B ABELPEREE
FRERAZBNEG - ZHASERARRERBELEERRIED
EERENRES  FRERAREARBGARR BMEEHRZSENR
RUEE - EESRAMANREER  CEABBRIBRIER
ER - FRZESMARIRSEZBNREER A EUIER
BRT - RALTTANRE BT 43

(1) FRAEMEFE - BEFARATRETK - SHREAMRT
REESBRAIB AREEPESARBERE MU AERRA - S
wmERRHRZ AN R -

(2)BEREALMY  ERPEBROARTUNEARY  EEMRS
FEBEERMARBERGERENIRANGE - IS - 5273758508
W REIRA - 5 EEE - BUSHSNRIRIEZ B8R E SN
BRALFERE -

(3) ZEHMUMEEN - AEEHFAMLL - NMETRREHHRER
FEEEBEMNRMRIBSR - W H IR EEWEBRAE 7 AR EAIR IR
Bz w#EREARNERT  ZO RN KR ERESHEEED
THEMERCFEHY -

AEENEFHEMN AL ERENREERNAIBAERZES
Wi AR RIRE LM TN IR B M ENELBE -

11



DRI AR BN R EREERASEES -

MARE
(1) BREREFE

KR RARGI A - BIEERMRRE  EEBABEHEMN
HAMNIEEEFRER - MRAETLEN T 20 XXELEE - &
EhERmE MY  URPEAM - ESIFEmMTE BB —
ERBEFRREE BERBENEARE B _RS&ENNRA
TEFBRBA - & 6 ZEFRERELR - ARERRER -8
LERZE DRI ZW ~ FY » BGY  HMX » WHH ~ HW - EEI18 A 4R
HOBRa~b c d- e f BRERFNEEMUELSIE R
RIS - EE 2 ZRALEFETERRR -

Efle | Bl BlbE A | AT AKL | 2021 REATTIL ol Yok
B [FfTa] Bty CRAD CIAT;
Al 1994 a 4200 100 s LT
FY 1987 b 10000 1010 B £/
BGY 1992 c 150000 590 [y by L
HMY 2008 d 4000 160 Wok 5 A sk L
WHH 1991 e 30000 500 Tl LR} £l
HW 1987 f 195000 4500 FRSWMEREA | LI

(2 ) X

BV ERAIMEPHERIRSR(E - #1T 7 ERBLECERE - fE R
ERNERENEEY  RIEMRARNEEFUE - R 280
BRERRMENEGE  BEoUESHNERRSHERNEREN T
FER - —_FERNETERFEREXABRIAE A LHEEE

12



AL S MRS ATIES  SHENABEENSRTS MR
CENBNESASE SEER  HHRE SAENEENC
EE e

RN a b ¢ d e f
1IN o] 1978 1966 1991 1994 1987 1982
YN 67 % 76 % 60 % 50 4 7T % 78 %
PN N N AF 2 Hep AR
RN L Al )L L L L
HEHER B 1 fifi + fifi + fin +- fii+- flit-
L R UL 61K 5 4 4% 3l 4
b 78 U 1R UCHL 51 3 W 2 IW 3 2

(3 ) BRI ( T2 &l 2 EF )

K RFABETEWEER - BEREN  AFERNENER
BHEE - REMRS KA ANRRAY  SERABRBEREE
FNBRREENABARE - 2ARERRRRBEL AL - TEHD -
NEERBENES5IZ Rt VTEENEREN BRERAAE
BEMFFNSHZAIBARANANEER  LIREFEALBNRE - 5
BERABARENERAEENRE TEBRA - MEERIIK
BRI EaRE - DUBRRERMMNESY -

(4 ) BRI

FMABEFEMREBANZRBEEEZNRRER B R—LEH
HRAREER  EENNERNERR - MEALERZERAEN
BEAE-ENHERLESR  FTEERESHNLERREFE RS ER

BEEMONE - ALERFERISENABREZENRE -

BT - R 48 /N NETREEXABIE - SCHERRN - /R

13



EARTERRBREERBERSLERMNEREBE  UKREHLE
BERENAEREMZEMY  BeTBHEARE SN - ABIEE
Strauss IR IEmmETE R 2HT -

F—F  HIRBENETRMNRDS - ks 2B AT
Bl - EAZEHER 360 DRGE DX AERIZE - DIEREHR
ZNREATESHEETE - WURGEADPEZELGEE - WK
RRERANNTT AR B EEE - HSH 50 BHHES - BB
BEMNBHENTESE 20 B2 08 RRMNES L 14 @EEE-
(RTE : EREBHER)

VIS Pt fid Jin
A TTROECHE P1L. & BT dll ik P12, b, A AR
it kR s P13 LT Pl

Qg P21, QSRS P22, QNP4 P23 | SEFORS T, Bl A

P2 Bl 5T & PPl

HOEFECT ARG P31, M AN Ak L
A1) P3
P32

12080 PeLe ANE Bl P42, PL9E RN /) P43 | F RIS P4

PERERNASE L P51, Jriidrlkdibt P52 JFTIENL PE

FF IR PEL. MESFI T P62, ARIGRITARLE | WA O ALk, ReringE | RN S ES
J}i P63 Ji£4k P6 PP2
Fl P11 P21 - P31.. M7 —MR4RRSIZE - Hop xP11 - yP11 -

zP11  x KRAXBEZAIBA -y RFREHEA - z TREIBA
HEAB R E M= E5E - abcdef ANRARBRIEIBARPIZKIR - Z#R
MmESA P1 - P2 RETIRE - EALAVEERS A aPPbPP.....3R7R -
(LLBlga A a Ak BHl )

14



HE& LR 5] i

AL 7 FIEAD o TR AP L2y, SR AR T E s i Bt
I 0 R O SRR, SR -k Caxpll). YMIEHLIRNE A
BTN HHGIRIS IS A . WT A O R O I
AL TEG R AR R TR R ] T A 2
(ERuE ey
AR I SRR R L Cazpll). JGREIG IR
i A, T )
A (axpld).

BL2 iR 5T % aPP1 S Rl ke T Caxpl2). B AEREAT SR 2 T I 4h sk

T AL FER A T

it AR 1A B2 I 4k

FL - HURHETZORSETEERBGRIER ML MR
W BRESHEETHS TR -

et i Y TEEE NI

) AL TR R SR 22 B A IR0 A0SR B AL RLe
L& 5 PR PPI i
I FLAGRIARBE A 3 b1 035 R15 33 208 R T30

At Al S R, AL LA RN TR U N RIS, QDI e R
A& PP | AP JEM T Ok, A, 7l e ARG, SRAR,

SO R AT AR R .

AT ae sy, DA RGeS, BRI, Jdi [ 2 R
SR, JEATES A, IS A Ta e PSSOl S b
SEIEPERREPELR SRR . R AR TR A R o) S LR

1 B R QNI Te) R 2 B 0 AR 55 ) -

Ee
FIRA T4 5% PP3

T RAEEUGESESRAIBIEM DN - BESHWIEERR
Bt EHRBPRRLIZOEE - EZIHERAMBE SN LR
SENREHRTEUEMBERREREL - HhZOBEZH
fin E LA SLISAVIZ OB ( ZFEM) - £E - 2007 ) wiSBEE
WERERBREABANZIEERENNSER - BUSHEBEREE
MERNER -

4WJH

15



~ER Gty e i a b c d e f
L f SR T P1 5 5 4 4 4 5
Bl il 5 TR PPl BLefyarfr Lz p2 5 5 4 5 5 5
ETfra) P3 5 5 5 5 5 5
BT/ 815 4 1 1 0.87 0.93 [ 0.93| 1
EELSECRE: 2 3 2 2 2 2
N 5 {54 PP2 [ 4%5E P5 3 3 3 2 2 3
it pe 3 3 2 3 3 3
S K15 4 0.53 | 0.6 0.47 0.47 | 0.47 | 0.53

B

abcdef NFR 6 ERARA - WREGETRMERRESEZEALR
_RRSET S oI  5-BE 4 -BEE 3-9F 0 2-
AKEE  1- FBZE - AMRETEBRZHY 6 UnKEEFE
MARNBRREERETREUME  HEIRMWEHBNZ O
ETEEADATHLE - MmRE 14 E#EiE - BBREEEHME
7 USSR EIR - Bt - SR SRMERREE - 2
PLEEHS AL $1 H SRS ARRIZETHIE ERIRR - BEYIEMRAY
SBIEFTRENEEHE—D O BRI FMRLERR - Xk - A8
N EHEE -

(1) EEAIK/E (R R

AEREANMENEELAYE - AFERI T UM ERREE 55—
R AT ARERE - ik - EEAIMNEBA LSRR A EEELE
WAMRBEEN  LMERERNORNEE  $ - o RBREMRIE
KMFEBIERUSIRGERRFHEAB RO EFEETZ AN -
WER=BREAEINMMRER, £= ERHBREPERER

16



E¥E - B MEMBAHSHNEGHEETER  WREGD
WEESRMBRAEMETEBUNTE BRERBEREZSE

B -

— - HHRAX Rk Aw

e e pi
(1) R GEEH5 5

PAEREMZOERRESMES B ERMNZEBEEBROER
BEARE - ZBEAFTELRR Berle F1 Means #1132 B E
- BHBERIEEREARIINIRENEHOE - NSRRI
HMBNRFRANRFRERAESR IR EERNFZHEEAEHLE
BIEAERN  RAHESREEMENZEERE B2 AENAIEE
RAEESREEENERNVBENEELBENGITEEE &Y
REFERIBHEIRNEIZERE - AL EZO0=2FRZ/RA 5K
BE - BRI EFZEEEBREREAE -

(2 ) REEIEEEFEH) 2

FEEFAEZURBMASNIAZHEERZD - REELZE
HIEETHRENCESEENSENER  FEZ AR - ZEM
NEN—BATHERR  MREEFEEELE—ELEANE
HAMFFEAZAONEERIEHE BEAEMBRE: XKEREZ
BRHENR S G  EENAZRBGBR  KIREEXZE  KEA
HERNVZEMN  RERERIM  MCEZMAMERAZE -

17



It - Mo LIERAREEERBERGNEEME R FAS
R —EAGE D EEFEENEMBIE  FERKAR M
EF2BHNRREREEREAARNER - EARNRREEER
ZEZEMERAAEED  MAIXKEAENA SRR - BH -
RGEFAENRIIINNIRIZENEE - FEEZRBURBGINAR
BR - EREZFERR - Bl RERBHF—RIEGIRE - 20 ZH]
AR ERE=REZENERERNTE - FeEIRMEEREE
FREREE - RIS RBEEEAERE—EAINIZERRLER
EBRENARERE ERHRENMBATERRESELSS EFE
IR MR T HREREREIN -

WRERIARE  ZRAEBEAN=RERERZONRIEESE
RENERTE Bl 7 XK  EENEEZBNHEEIER -
REEFRAEESREAZOMFEANZONESAEKS - B
BERNMESE - 590 - Ichak Adizes RINAEERE— S AME Y
RGEEFAEED - QREREE RGHE  PIEERE K2
RS  XEHEEMINBRIBHE - EHRIE F REEHEGER—
EERERETRE  FEEAEREEMRREZHEERAEE T
FEATFEME T RARBRE -

(3 ) X8 B H

REIVABFATFEAEN —ERETE  ERBENKEGEEESD
NREEE  HESUBWE 1978 F£F 1992 FHELEEIY)
- RS RGEEFAMALBLAEE Bl ASHEEKE
NWER  EFERENEBRBR - RGVABEE—RIERES
"ZRALEE . AIBAERBEE KEZAEN -5 RESE
EPREFIERBRK  BRFRRBEER - Us/MERAFIER -

18



e 7 EENYIRE -GN ERNSEEEERN LR
EFZERIHREK - LR 7R KRR ERR T - BB 7 RIERA -
BRI TRRUER AR EFREAEETSTNWREREBNER -

FEAENBEBERBERERE  BRSATH  MEERKK
MERBNREFMTR EANE-HHEE BURELESR
RINIEE - RIEHERNEBMES - MR EFESENEHEAN T
FRRVMEE R D EIER AR - RRIREEEVEIN  SEEAEIR
REBZREBEFTRELREE -

R - KEIUREMFERRY - BEEFERERA - FIEENS
EEPURESEURREE  ABREERCERER  IREIINETE
RSN - EEATREREHE - B - EFHIBELITEE : 4l
mEEEERR  XEVAEEXBBELREBETANERT AW
P8 ERGEARE REEEMEAD  BARAEXEHER
SKERE, MBS INIREZHUREREFEN R  XEIINEYEE
KTEBBENBIR ,; REMBBENMITRUEER ' EQEF , U
& BEEENRSE -

B2 FEABERBEXRVEIRRRIRE T HERTEMBENMT -
BiEEEREREANER HEANWEMRMEHZEOE  B2XRER
EIEEAEED  SIAERRBNFMNE RS DUBHEH
ZENMIHIRIRE  BREFENEPRERE -

Bl A \5E

REREVIRIBZ BRI AERZIARENEREES -
FEEERBMERNERSOARKRE - BRIWABAR
IR ZHERRE - FIRIFERRR (2020 ) 1EfEEE ( B=RAE

19



MEXANE ) S BEERERGREI  RRRIZEERE ) B&R( K
ATEERLS BB BRELEREHRGEEEMRIANER
BEA - RIIRFA (2016) RIBREREIEED - BEEHIEESR
VIRSMIRIZHEE R EERENURERECEARALSE.
BLAIBAREFRERRILEE  FRATEEFEBESIEH
17 - HAlG ANBREECIEABRAHRE DA SEEER RN
PETEE -

all
=
B

f

BZ - BRISMRRBEHABARERREY) —ExEMRRRER
= WA AW E Z I ARER —ERE - EHERRREMI
BER - NG RAE MRS S RIREWR - SIASES D4

ENAN - 2AUERABELAIBARE - TZ20F ¢

sy
>

(14
0

3

i

(1) BVGA B 15 &

AEEEMRARABEFEREL D BEERNXME MR
(HIIREFE - 2016 ) HABRLNEFRZRBENF BRI ERFE
(March - 1991 ) AIGHEEFEENANMFEER LET TS
EENMT - EETRESXRERBPEIEEEY 6 BHEE - =
RERIRE 3 BLE : BERAIEME - BRVERNARELS

]
e °

RS | ARATTS | AiRSE | RESEF | ARMEE | ToEiEs

e gj i a CEA [iEEL Jit 2 il S
Cohe]

PPl PP2 PP3 PP4 PP5 PP6
a 1 0.53 0.55 0.44 0.67 0.8
b 1 0.6 0.6 0.48 0.87 0.93
c 0.87 0.47 0.55 0.28 0.8 0.93
d 0.93 0.47 0.55 0.28 0.8 0.93
e 0.93 0.47 0.5 0.38 0.87 0.91
£ 1 0.53 0.65 0.48 0.93 1
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(2 ) BVIGAX BT E

ZHIDMEIR - RIEEZENEIBARZ BRERZUMN
BT —LERERE  FEENT 2 BEE  TERIRTHERSEE
7 e
B WE & (FF1) ARFR B3 (FF2)

a 1 0.55

b 1 0.47

c 0.96 0.53

d 0.96 0.53

e 0.92 0.4

£ 1 0.47

(3 ) BIEN s /E s &

WNEDLEIR - Al AR E RS ERBRSsE DA EEEE
BB FGEM B S B EE B AEE -

EE WF71 (001 FABIERE S (002) | CIKEEIES A A& E (003D
a 0.6 0. 85 1
b 0.6 0. 95 1
¢ 0.53 0.8 0.93
d 0.73 0.8 1
e 0.6 0.75 0.93
£ 0.5 1 1

(4) BB BERE

DEBEEMFARAIBARERRL "% B - NEAHEBUGTHS
SRUYGHFREZ "Bt ERETPEHEXAREVINERZAR
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(Shouetal,2012 ) BA&REBEREIG AT EREZBUAR GRS
MBI ERA R ( FHRIE - 3R - 2020 ) ASGRB N KA ZARIE

WMt RIBRM AN EEFEETERBEIEEE (R NE ): I
A%« BERBGMGERREG M T HEEG ) EERRERF
B E T RVBE £ -

EBT BEAFR  (SSD) fl PR FR (S82) AR (553)
a 0. 93 0.45 0.3
b 0. 93 0.4 0.6
c 1 0.35 0.4
d 0. 93 0.3 0.3
e 0. 93 0.3 0.4
£ 1 0.4 0.8
INGS

1812 Hambrick ] Mason ( 1984 ) FUER2L - BlIA NS B E£EH
MEE  EMTELETR S ELEEUNERE RMAILAT
TEMNREEHEPERBEIZRENCERENEEEEISH -
O EARBAZRERE - MEMREMRBIEAIBARER
E—#E BOEARARALEEAEEENEEERLIGE
RIFHERE -

KRR BEIIB AR ERENZOMNIRAE - 2EEMBITEMEIZEE
FNETEE  HRAXEBEFE —RIBEEEZBANNRENE
EEINEETH AUBGERER ANBRIMASREER
EEEANEE REEBE tXEENTEEE AEEARENT
ZRRMEER - BB ARENRZTUD BRI ARFENRE
MEARSERIINE - BE2OE -
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(1) BV ERI5

AXMARBEABABEZRABAEREEERRENEARSD -
B EENEFEZRVARRTER BT EMEHEE  AlBA
R r HEENTRBENAL mMELREZENRTTEM
EREBASNEERR  BEREMNFTAM - Bl NREARH
FTERREABAENERECARERR RRE HENtE
BIiEBT MM ENBRRIBE N KE -

(2 ) BVIENIFERISNE

AXRBERIER BRI AREZ D RNEHE - 2RIREERE -

FIGE ABENTERE BE—ERBASFEESEE - @]
REZRIBABENEONRAE  BERFENBRALN  FAENER
LEMERRE -

. HEXE
ite \ CUFRXE  BEEE \04 \
BE O\

§2) SRS
TS SRR \03 \
4555 -
/ E—— \ HESHER  KEES \02 \
H2RgISHE
/ MEEASE BEmEs, TRIEsD 01
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= RAREREN

ZW 15

ZW RE)BEMUR T FRISEL , PEPIA - 2RTRRELHERE
IR R BPEEZEXERRCTENEFEZ — RECHEML
BRBEE 200 {8 - FEE 40 BROARBE -

BIZEH - Blta N a BEMRNBEREEMEALES - EEAE
SR AARBEEREZUEECHEE  BIR 7aflpvEEE
RE RAHRBORBAE - EARKRE BB ANBBESRA
MBI MBI - #EN RO ERE E T FEMS  BIREDERE
WABREED - RRREREMEEZOEULNES -

PR BRI EHRREIMNIRBENTEEREF EER

Bl ABRIRZE L SI AN SRASIEA - BRI B RKEE

IR EEEEAENYL RENGEIRZIA NS - REH - B
Blta AN a BREMRHRZENIEER - BFRERCERL - £%4
BhBMARMINS  SIAMIEEAT B OKER SRR
B REETRIEA a FREREBSIINSENEERTZEN  B%
REERFEMESNBENRE - REEHESEREEELZ -
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FY (B

FY ARR—RABERBEERTR  EEIKEEAESMAERIB
MIERBSEEFRT - 1993 FHE BRI/ HFRXSAMIN LT - 2
S EEBERMBENTCEEREEER - BREIKAERIE
TENFREE  ZPERELL  KMTKESTAERBREEAL
O -

FY BB RERRE VT RRXGYRIZIBECEAES - BEM
REFEWEE - DR - AIBA b RESRNBEEBMNEIZE
B - R EA/NEERMEE - SRIIMEAERIBHBNRE  BE
TZEEW - BREIBAPRER - FY EFSIABKREER - BRRE
AIIREERA  BUNEBEEEANRARBEE R E HE -5
—REED - BIIBA b BOHE - RINBRFEEREFAA - A
EHSEFEERL BEZEHSINSBREME -2 RF&EA
EEEUAIZE  SIHTEREE - LRFAIBA b NRBEERSE
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FERET ARCEGETSESNESE RET BEIMRE
TAREAIE 5 FY EXRERRRR LR EE SR TN
5 -

2016%

s A B3 PR Ik £5 PR A 31 PP Wik oAk
200345 | 144k
i m“'l‘ M‘ ” (D) mk rEmaw (1) ekt i

SN,

>y 20045 5L 1] i —~ ~
@ SREr w, (2) wmreeeEpn (2) Wb aste A

IEE AR IBL.

HW 5824

HW ASR 1987 FEPEIRYIERX AL - ERIKE_KB
SRERED RKE-AEEFHEE W22 IKELNENHA
BEENRT  SELREMERSEZHREDS - ETAHSIE 15
BA  HbMABE 46% - 2 IKA 23 [EFFFEFAF 34 ERIH
==Y e

(1) #RIFEER (1987-1989): AT HEIBA f LULEES
ERYIER - EERE/N - RAHRBPORRIVAE BB ABAR
BUERBENBI BN ATEFEMRIES N -

u)%ﬁﬁ&pwmzms)& s ERREIEA  ARBARE
AT HW BB THEHE  DESBLRERSRES B8R
TR f 8 ABABORIFNY AL BISHESR - 8980 - BB
LR EBESMERADRLERE - BR T RENDATE
ENEROEE - BEIASNDBRCBAGE - BB § BB
RETRENRFYLHENERIES - BRT RECRDMEL
REBRE -
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(3) EBAEER (2019 25 ): EEEAESEREE - BllaA
UREANBEESREE  RREFRGEHELEAZARETRR
B EEAEERFEBUEFEBFCERRESNERN -BS
PEAEBEULTRIE - ERBREEXRDERERE - RBE HW
ERFXGEGRER - RREBAEELBEROTE -

/J\nl:l

RESMHPENRGEENQERNETSROABENT - BRON
Bl NFERREERAENTE - U RKEEGERRKR
BEBY -

(1) WRIERER : ItFERXEEERBEETREKIVAE - Bl
ANEAMKXERERZE - ARFYIMFERTINERREHEE - B
KIBASIASEBXENEETR - RINKE -

(2) BAEREEAL « BEE (FRERRAIMNEREE BN - RIGLEZE
B ARREBZHEBNTEEERE  REAEEAUKEL
EIRACHEE - IR B 0] 10 5K 0 T8 A IS S A 38 A Tl EE RO Y
& - MmIFE—EA -

(3)2EmBHBETE AW ABEEEXREmBHDHER
= RIGERGERENER  ZHEWNERERBEARRREL -
RIFDAERINBEEEBERY - FTRERMERIMME TR -

(4)RBENRL  BFECEAEBRASLURKEL  BET
BB AEBE ARG _AABELEALL Al ABERET
#R - S BEINEBRA - BN REFRBHRZAZERSE  EEE
B TREER, -
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(5) REERERNEES  EEEEDARE - RIEZEHIE
EBRERGAISUER  REREERMRGIUAEER T T
B ERAERROIFEARANCAESHITHNSESR BIR 7 H
AR e B (BT RO 1 -

[m]

M- e RE

e

(1R ABEZHE: BEE(0E 115 ) KiE( &R - 5% )
e (BRS  UE ) (2 (HERG ) BRESREERKREFA
2 BEFERBCERASE  EREMEE -

(2)REBXEARE: A AGEBLLARR"EERE, P&
MIEEHRTCERIRE U TEERER - RIFE(LREREE
EiE - B RBEJREERREM -

(3) AERAEL: ZENABEOESRAESE  MSRlBAR
MRERBECEABREE BREFAKTEKR TTHRER MR
FIR - ERHERGRNEDRR -

(4) FEERN: PEXKEFLAEEEEREEREN  BE5EN
BFHEEE BERZNBEE ERAZERYE  BEREER
TEER -

BiZEE
Bt ANFEEREITEES) - RAIREVRIMME R - iR EHE
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