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FEE P B Rk b B AR RS R S0 20, B FRAC I 2 Rk Ak 3R BRK 8058 S0 v 55 3 40k,
Koy FRRog ik FE, BT FRR AL TRFE AN Rrd L EFLY@e) Lk, £5H R R%ERRN
FAS Rk A L B IR Hm, BT ZRUAET Xt Kok LB FRCEER, B, LFEFFER
e b =X GEAE T K R o A b ik X gk AR o X Awige ik X g2 Xeg hah b A 2020 -8 A £ 11 AstE
KA LS AR (AR W )253 RE A L ey FIEA S MY, &R FIEH R R AL T X AT R kb
A B FRALEG % vk IR AT R FRAUR, A 4 ATFLE Iy Fo S R A B 3T R SR AE 7 K 5 Fak 4k B IR AL £ &
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K kAL X0 Rk b A &) TR L ) 2 An ik Wt N B BR T 3 R RAUR B J A BUE § 0 4t
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BT 40 AARZ A 14 i B G T 1R AR B 7R g A 30 i o P O 2 R A
P ARFER A Y R ARBR A R 2 e G A Ml T B RO SR (LA SOk 32 G TE
FISFARKLTTP5 AN G A oMl T s Al 114 82 0 00 280 T AR AT T 00 G208 A M 161 B A 14 £
FIT S v B SRl ARARAT: o S A 45 7 i A A AR SR A P RS [ 26 ) it >k
177 388 ZARIRR A AP IRZOR | B 5 2E AP BRI Z 5 Pt ST T X —ARARR A 25
HEAAM SR, Wik AT Tr 502 BRI S Al B Al ) 9 5™ | TR I A B 1 AR 4R
I EAUR A AT AR RN S A T EURRE ) St [ B A e

FMEAM AL ARG AR T AL 5 AR AR AR 22 JE] (A 06 R B BRAUR 23 R A A8, ARBrR
BB R TSR A AR IR AE G A W e SR o s o 2 v 4 1l R AR 5 s AR ) S0
AT S S AR ML PRAE Z 815G A 5 78 P R 2 57 58 RS, 8046 AN B06 B 03 26 5 % 1> A i
T3V RA A A B HEn Z 0 Al B A 1 B U TR B b BT AR R R A AR A T
PES R B i N BIR B 73 T R 23 ) 55 AR Ak A T O G A 1 BRAR I 1 T 5 LA, AR TR
AR ) AR AR AR G AR P B AS B B IR AN ] 5 i) — AR AT 7 20 G0 Al 1l B il g ke
WRAAER

X, A SCHHBURTFH 2020 4F 8 2 11 H X8 PORIMRVE A AR VU B4 (AR T ) S5 Al 1 5] 45 0
Tt w58 —ARARAT T3 206 S Al [ P AR B 2 0 5 23 M AR PR SO B B N BLIR B 03 LA S 4R 7R AR
BT L3RS 5 2R AR S RO, AAE 7R —ARARAT J7 0 Al FE PR s i O VR TG 58 . PRk, AR
SCHAJE T G M ARPR AL R 5 1R PR A5G R BB SE R A, 0 T 3 S A AR B A% 7R 5 [ s A e i
PR AR R,

— B Pr St s

(—) ZREEF X3 KR £l E BR UL B 200

ARG T AR e RS FE P Al o i R 5 sk SR AT D SO L it a4 T 5K
i AR N AR BEAT & 278 R AR A — E B9 TARZ D, B 5y B A ol SCA A Al ik
Wi IR R R A Ml A I A v S T RE A4 T AR KU 7R AZ R T TR, k7R
TEG I KIN BUR HE A ISR )Z , B2 5 N A NBUR ™ R 344 T XU Dl e el 58 25 5 19 5]
FMERLGY A5 FRZ R0 5 T4 DA AT g S Rpt Y DA T B 8 R 43 v XIS 17 [0 A Al s, AR B, 7E
WAL T7 U, AR AR AR S0 Al AN AT, Sk Z IR T A lb SCAE AN (WL A AL
23 IXATAHA AT TR AE ZHL AR A Ml ST A Al A5, D) s 20 2O ] B A AT, DA T R AT 2 7R N 1 XU 7 52
REST 5 RN, bR A LA ZS BT A A AL DR SRZ AR REA 7 XUBS: BRI 4 L AT S A B Aol 4 B R
FB T ARG AT 5 SCRE Y B 7R A B T 456 s XU 11 [ B f e

TARAAE 5 SR e R AR N S FE PR AR S RO RE T . SR L TS A S HILAE T AR R
R W AN R Bl 2 s 27 AN R ARAT J5 20T B A A Bt SR 56 28 25 1] 44 7K A1
FERARPEARE FEir AT 7 20, B R A RES A X Hb B B4 1 R R AR
W 2% ik 2 —ARARARON , TR] It B4 A id REAS 8 i A 7R T 22 HERE —ARAkR AR 28 5 4l BUA L 55
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FHOC A EIPURIEC AR | ELHERS INZ IR Aol [ B Al i B 5 oAb, i ik U4k AT 7 =0 B T AR 4K
INFAR ARG A SR TP IR R AR 0y o DATATH 2k 7K N S A i ) 44 3l O 51400 7 5% [l B
Pedims o, AR, AEE SRR T 20F , AR N T e 2 A7 T 0 2 R 268 ) f A4 Ay
T R S AR ARG B AhR A i I 9 BT TTRAKEE [ B 1 6 R 45 3K A4
HTEIBTUR, PR 1k > AR ON St 1] P e A3 A DG 342 Ak 81 £ B 2R AT A 1 5 2R I 285, S B4k /R Y
PR BEIRE AR A 7 T BR 2R AR R E PR A AL i Re T ; Rl Ze i XA 7 0F , AR
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AR NAE SR M FE B P 3 s R 50 A 1 SIS | DT 7 2 A T 200 S Aol [
PRALBINE PR IS s A B, AEARBRAUBK B/ AR DL T, AR AR AN AR Al o S il 2 P i B e
B AU G R AR AT A R 3k S0 BUIVE SR PR AL AR PSR | T o 5 X4k AT Ty
AR F AR T PRACAIVE AR . PRIHASSCRR H LR PSR se

H2  ARBRA 23 11 55 2t A A7 2008 S Al 1 P A ) fre 24 T B ik QA 5 0 R
Al FE PR B P FEAE FAEA R PR AU B ZE R Al SEA B 2
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ARG AR 1A AU, T S8 B 473 3 (37 18 A 4k 7K AR 7 A AUl ) B 2 3 4
A BGA B0 IR ABUEE AR R AR — AT 3 A8 ARG AR N B BUR G i AR 4y
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ZARIRAT Ty 2O G A B AR ) S 23 32 B Ak R AR I 24, rb B G0 Aol —AR4kR A
I > EXELUIRAR A S 3 AR R N AR RN, R AR R TR ZER Al 1Y
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TR, ik AR AT T 2 i 1k AR R AT A AT IR, A B T 5 AR AR AR R N AU 5 1
P Ak R N A BE S HESNIF B v 5 FE B Al g P 3 DAL, 78 —ARIROR AR IR B/ NI LT
ik sCARAE 7 SO A FE PR R BB AR AR . AR B, ARAR R N AR IR B, TR R AR N 28
2 W B, AR A BT ST T — 5 I ABURE G P, I 20 R N 5 i 55 X
A AR A VE A 04 38 U R T3 8520, DT 2 AT T X0 S Al FE B AR O /R 48/
PRI AR SCHR HE AR BB

H4 ; QR R AR % 22 1) 558 1k QAR AT T7 SO MG A L I B Ae i e VR T B ik QA7 X K
JGAR Ml PR A R Al 2 1 PR A AR ONAF 88 B AR ML A

L5 LR AR SCRIRT SR UNIE 1 R
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ZREAET K l T l bXed
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IS A ATy

(—) HEAEHIERIER

AR SCEEA R T 2020 4F 8 H & 11 H XTE BRI LAE AR PU 48 ( ELRE ) BB Ak iy a]
GURA IR A AR T B AR IR R A WA O 5 2L R R] A 400 4, [T Al
349 iy, S BRJE B0 B gk R BE EEBK T A5 T 50% B BB AV R IR RE AR
AR 289 PG AEA, Horh A= [ PRib &8 18 sh I RGN FEASS 253 4>, FEAR B TE
PR, Horb A 55. 34%  WiTTAHEA 5 33. 60% , 44 T FEA L (1 88. 94% ; HoAl A4 Tk
A 11.06%, W Kl &R B TLOR A AREEA T, FEABYAT ML 20 A 15 B 52« il b AR AR
78.26% , HAWATMAEAS 7 21. 74%

(D) ZE=EN=

1. B R Ar

A E BR Ak, 2% Kafouros %577 - 25 B AW 5% , Al B BrAb R B BRAb iR B L Bl
FERNE BRAb B = 2 4ahnil i, o, (1) BEFRLEREE (DEPT) |, DL 2019 4F Al H 85 B IOA i i
BB A BB (2) BB BE (BREA ) , LAY FE PRk T 35 K ) [ 52 50 L A AR %550 &
(3) EIPRAEEREE (SPEE) |, LhAill [ B Ak i i B iy 1l G288 B A Aol 8 Ok I PRk 5K 22 2019 4F LK
(R A B0

2. RS

AR (SM) | S AR ST LA IO ARl A (S R ) S (T
1) Z FTHH AR AR Al Ji 2 5 2 A8 R 55 R Ry i i Ak A 5 28 I FIRAE 15 B0 0,

3. AR R
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FEAH RN 45 3 AN A, SR M1 FE AR B« 5 SRR 2w R S R B
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[ Cronbach a 4 0. 7315 (2) 814G NELA B0y (PT) K5 B 4H APHAT A RAC R s B 2 BLE R 1,
124 05 (3) Ak 7R NAERE (SAGE) , BRI AN T :1=20 % M LLF,2=21~30 % ,3=31~40 % ,4=41
R,

4. ¥l As

85 3 R Al FE B AL R PR A A 5% SRk %2 AR SOtk — 2B T A2 T Al )2 T R X 35
R 2 AT AL A AF R 2R b SR S0 T AL B X ARk R
B ARIRAR SRR . Horb s (1) Al BB (SIZE) | P AFR B8 S AU A SR X RGN, (2)
VAR (FAGE) |, LhA 2878 A BRI A SR X 2, (3) 7=k ZEHS (INDU ) |, il i Mk BAE A 1, Hofls
R0, (4) 4S5k (PERY) A& FIE A 840 | 0 K B S 58 7 ARG O 4 AR5, SR A
“1ARZE” B« 5 ARG B9 Z2E s T M R, 7R 0 Cronbach o N 0. 876, (5) FIEFFAN(FO) , LI{>
b 32 B Al 32 9 G5 B R Al By L i, (6) DX (AREA) , AR FBHbIX (WYL 1L AR | b
T LR AR WA 1, 2 0, (7) ZARAR AR AR (SGEN) , ZeEME R 1, ¥R 0, (8) =
kRN SCALFERE (SEDU) | WFFEAIRAE 9 1, HoAth g 0,

= TR PrER

(—) TEMHERESITSRX TS

TG T FEA R RS R, BdE R oR i akETr 2(SM) IEE R 0. 261 bR
HEZE A 0. 440, BIAT 26. 19 FIFEARZE AL 38 T —ARH ik R4k AT 5 3K 5 I PR A IR 132 0 35 (B RN A v
Z5r 5120 0. 469 F10. 371, EFRfb) B (BREA) FUXI(E FIBRAEZE 535008 1. 539 F1 1. 050, [ PRk 5
(SPEE) WA FBRUEZE 5300 1. 248 F1 2. 520, & B AN ] Z M5 A ol 1) 161 B Ak )™ 3 R ] o e 3ol 3 22
SARK . MAR 2 (B A AE O RECE , S5 Al [ PR AR R ) B | B 5 ik kA D U 2 ) g
IEAHIE (p<0. 10) , & B BERR T o LCARAT 5 X0 SR A b BB A ] T e BR0R ) V2 A gk A [ Bl
70 N @ = s 3195 0 Rl s el LT S G e 2 i 8

F1 ARSI S TSAERE

¥ Hh ARk £ 1 2 3 4 5 6 7 8 9 10 11 12 13 14
1. DEPT 0.469 0.371 1
2. BREA 1.539 1.050 | g, 297 *** 1
3.SPEE 1.248 2.520 0.116% | 0,553 *** 1
4.8M 0.261 0.440 0.157% | 0.210% | o.118* 1
5.TA 3.051 0.865 -0.059 -0.019 | —0.143* | 0.191 ™ 1
6.P1 0.237 0.426 | _o. 128 * 0.010 -0.011 0.092 0.096 1
7.SAGE 2.008 0.891 0.096 0.107" -0.032 {0,481 ** | 0.152* o0.110" 1
8. FO 83.811 19.506 | 0.160* | -0.113% |-0.204 % | 0.028 | g 176** | -0.041 0. 069 1
9. SIZE 8.943 2.145 -0.096 0.151 0.018 0.179 ** 0.038 | 0.252** | 0.181 ™ |-0.169 ** 1
10. FAGE | 2.393 0.718 0.007 0.122% |-0.247 7 | 0.254 7 | 0.156 " | 0.284 7 | 0.284 7 | 0.056 |, 293 1
11.INDU 0.783 0.413 0.149 % 0.119% -0.028 -0.014 0.065 | o.181 ** 0.091 0.000 [0, 321 *** | 0. 183 ** 1
12. PERF | 3.385 0.716 0.070 0.126 * 0.015 0.092 0.041 0.054 0.065 —o.111t {0,292 7 | 0.105" 0. 050 1
13.AREA | 0.435 0.497 0.025 -0.082 -0.026 0.024 -0.046 -0.058 -0.053 0.1157 10,288 ¥**| 0.084 | _q 253 ¥** | -0.043 1
14. SGEN 0.277 0.448 | _0.130 % | -0.141 % | 0. 1167 | -0.025 0.001 0.071 -0.085 -0.040 0.022 | -0.008 0.026 0.040 | -0.043 1
15. SEDU 0.187 0.391 0.074 0.152 % 0.018 | 0,200 | -0.097 -0.006 | 0,302 *** | 0.000 0.1207 | 0.046 0.028 0.091 Lo, 177" 0.075

7 1 4p<0. 10, # p<0. 05, ## p<0. 01, ##% p<0. 001
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(=) Rzt
1 AR5 206 G Al [ PR A ) 52 )
F2B 2 3 3R 2 R 4 MY 2 e T Wit SR AT O SO0 SO A [ PR AR TR EE R A

JE S AL R 45

o BERWIR AR 7 FO0 SR Al [ BRALER BE ) B R B 2 Y IE

520 (B=0. 169, p<0.01; B=0.476, p<0.01; B=1.315, p<0.01) , 7E% & TAUBRALEL B A N EL
16 By RN AR N AFWE B 5 RN 2 0 , itk a4k AT Jr 2 Al I PR AR R BE ) 3 R 38 1) 1 7]
SO O RMROR B B AAAE . U X T B 2Rk AT 5 3K, SR B itk X 4k AT T =X i) S0 £ b 5 fit 1)
FREBRREE T A PGs st A E BRIk H1 4321560 0E

x2 ZRB|EFATHKED W E R RERHR N
Rl a A1 Xil) HA 3 A 4 HAS
_Cons 0.187(0.190) | 0.295(0.191) 0.293(0. 190) 0.278(0. 190) 0.319%(0. 190)
FO 0.003"(0.001) | 0.003°(0.001) | 0.003"(0.001) 0.003 " (0.001) 0.002*(0.001)
SIZE ~0.0287(0.013) | =0.0327(0.013) | —0.032"(0.012) | —0.031°(0.012) | —0.035 (0.013)
FAGE 0.009(0.036) | -0.001(0.035) | ~-0.007(0.035) 0.001(0. 035) -0.008(0.035)
INDU 0.198 " (0.059) | 0.216™(0.059) | 0.211°*(0.059) | 0.210"*(0.059) | 0.212"*(0.059)
PERF 0.068" (0.033) | 0.066°(0.033) | 0.067"(0.033) 0.068 " (0. 033) 0.073" (0. 033)
AREA 0.012(0.050) | 0.002(0.050) -0.003(0.049) 0.007(0. 049) -0.007(0.049)
SGEN ~0.095°(0.051) | —0.096%(0.050) | —-0.091°(0.050) | —0.099°(0.050) | —0.098%(0.050)
SEDU 0.049(0.063) | 0.032(0.062) 0.035(0.062) 0. 040(0. 062) 0.015(0.062)
TA ~0.041(0.027) | -0.052(0.027) | —0.048%(0.027) | -0.053"(0.027) | -0.046"(0.027)
PI -0.109°(0.056) | =0.109*(0.056) | —-0.109°(0.055) | —0.099°(0.055) | —0.110°(0.055)
SAGE 0.035(0.0028) | 0.002(0.030) 0.010(0. 030) -0.002(0. 030) 0.016(0.031)
SM 0.169(0.059) | 0.183(0.059) | 0.177*(0.059) | 0.220" (0.064)
SMXTA -0. 120" (0. 058)
SMxPI -0.223%(0. 113)
SMXSAGE -0.129° (0. 062)
R 0. 128 0. 156 0.172 0. 170 0.171
Adjusted R? 0. 087 0.114 0. 126 0.125 0. 126
F 3.176 ™ 3.678° 3.776 " 3,736 3.7727
N 251 251 251 251 251

1. "p<0.10, " p<0.05, * p<0.01, ** p<0.001;2. 365 AR F AT EiE, TAR,

2. ARBIAS R ) 3 5 2850

ARSI AARBRAUR 5 Witk Ak A T 5 2 58 5L ( SMXTA ) | 3 ab il 152 B30 2R B0k 3o uE AR PRAY
T AT 5 E PR SC R AT AT RN, 2 2 A 3 R ARPRAUE S i AT e
T ( SMXTA ) X 5 iAol [ B AL R B HAG 1 3 67 ml 52 e (B=—0. 120, p<0.05) , 3 3 BiA1 3 WoR. R
A R 5 i 0t 2C 4k AT 7 20 A0 28 BT (SM X TA ) St 58 % A b [ Bk ) B HL A I 3 67 1) 52 i)
(B=-0.452, p<0.01) , & 4 BAY 3 IR ARCPRAUEL S 8 i XAk AT 7 XA 38 B0 ( SMXTA ) X G 1 4
b FE A ok B B 3 B ) B2 (B=—0. 858, p<0.05), I 45 LM ACPRAUR B35 1l 55 1
HE AT 7 2O G A I PRAC TR BE ) B R0 B ) A2 2R, B it =X AT D7 =) [ PR AL TR
JRE RN HRE AR VR FHAE A PRAUR K A GO Ak AN &, AR % H2 13 250 0E

3. IR NBUE B0 8 153800

ARG AR NBGE B 05 ik XA AE 75 200 28 B3 (SMXPT) | 38 a4 1138 B 10 22 550k 56 iE
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IR NEUE B AU 7 305 B PR SC R TR TR, 26 2 BEAY 4 R . BIIGE NBUA B0 55
HEARAT 5 2 28 LI ( SMXPT) X G5 A M 16l B Ak % B HLAT 3 f il 52 (B=-0. 223, p<0.05)
3B 4 IR AR NEGE B0 5 8 ik AR D7 3 28 B ( SMXPL) X GG Al [ brib) ™ B BAT
B EREN (B=-0.772, p<0.05) , 3 4 #R1 4 Wi Bl NEOA S 05 i ok X 4kT Oy R se 1
5 ( SMxPI) X A [ PRl B HA B3 52 (B=-1. 615, p<0.05) ., DL EZ55 3R . AliG
IR B 0y 5 3 ) 55 T it R kAT Oy SO S Al B PR AL R BB ) 3 RS 38 1 £ R T, BRIV ik
CARAE 7 20 R PR R BE | T B RN B2 9 1 A FHAE B 46 A0 BRS¢ 0 19 SR Al TE AN I I

[N AR % H3 152 5HIE

*F3 “RESEFAIREs W EFRL EHZ0T
= B BEAL 2 HEA 3 B 4 BEAS
_Cons 0.965°(0.546) | 1.2717°(0.549) | 1.264°(0.542) 1.2117(0. 544) 1.354"(0.544)
FO ~0.005(0.003) | -0.005(0.003) | —0.005(0.003) -0.005(0.003) | —0.006"(0.003)
SIZE, 0.025(0.036) | 0.015(0.036) 0.014(0. 036) 0.019(0. 036) 0. 006(0. 036)
FAGE 0.132(0.102) | 0.104(0.102) 0.080(0. 101) 0.112(0. 101) 0.078(0. 101)
INDU 0.221(0.171) | 0.271(0.169) 0.251(0. 167) 0.251(0. 168) 0.256(0. 167)
PERF 0.107(0.095) | 0.101(0.094) 0.107(0.093) 0.111(0.093) 0.127(0.093)
AREA ~0.036(0. 144) | -0.063(0.142) | -0.083(0. 140) -0.048(0. 141) -0.097(0. 141)
SGEN ~0.396" (0. 147) | -0.399 " (0. 145) | —0.380°* (0.143) | —0.407"* (0.143) | —0.406" (0.143)
SEDU 0.353%(0.180) | 0.305(0.178) 0.315%(0.176) 0.332%(0.177) 0.244(0.179)
TA -0.024(0.079) | -0.056(0.078) | —0.038(0.078) -0.056(0.078) -0.031(0.078)
PI ~0.090(0.162) | -0.091(0.160) | —0.091(0.157) -0.057(0. 159) -0.096(0. 158)
SAGE 0.033(0.081) | —0.061(0.087) | —-0.030(0.086) -0.072(0. 086) -0.009( 0. 088)
SM 0.476"(0.170) | 0.529°(0.169) | 0.504*(0.169) | 0.657°"(0.182)
SMxTA -0.452"(0.165)
SMxPI -0.7727(0.324)
SMxSAGE -0.456" (0. 178)
R 0.097 0.126 0.153 0. 149 0.150
Adjusted R* 0.056 0.082 0.107 0. 100 0.103
F 2.346™ 2.866 " 3.295 3,135 3.2137
N 251 251 251 251 251

4. YRR NAFIE R 55 2500

ARSI AL AR N AT 5k AT 7 A0 28 B30 (SMXSAGE ) |, 38 52 Al 58 B I R BOR ik 4k 7K
N AT T 25 EBRAOC R TR0, 3K 2 B 5 o AR R AR IS 5 Wtk AR AT D7 XY
SEHIG( SMXSAGE ) X 8 Al & PRAb B i HA B 3 5 520 (B=-0. 129, p<0.05) , & 3 BA 5 i
71 RIS 55k R AT 07 20 58 B30 ( SMXSAGE ) 3 52 16 A b [ Ak ) B BAT 52 35 97 1) 52 i)
(B=-0.456, p<0.05) , % 4 BRI 5 IR QR NS5 Wk 40T 77 2 28 B30 ( SMXSAGE ) X K G
Al [E Bk B ELAT 3 a5 (B=—1. 321, p<0.01), VA F45 50 gk R AR B E 55 1
Wt ARAT 7 O G Al R PR AL IR BE ) B R B AR iR A, R itk Qb Ay 20T B PR AR IR EE T

JEE A EE AL REA TR AR AR R GV AR, R fBR H4 #5350 E
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F 4 ZREFEF TR R A E BRI E E B 00
T® BEA 1 BEAL 2 HEA 3 BEAL 4 BEAS
_Cons 5.455™(1.326) | 6.291" (1.324) | 6.232""(1.314) | 6.158™(1.316) | 6.513"*(1.301)
FO ~0.0217(0.008) | —0.021°(0.008) | —0.021"(0.008) | —0.021°(0.008) | —0.025(0.008)
SIZE 0.091(0.088) | 0.069(0.087) 0.070(0. 086) 0.073(0. 086) 0. 040(0. 086)
FAGE  |=1.099 " (0.279)|-1.208 " (0.275)| —1.263**(0.274) | —1.161"*(0.274) | —1.263 " (0.270)
INDU 0.094(0.414) | 0.217(0.407) 0. 183(0. 404) 0. 157(0. 405) 0.200( 0. 400)
PERF -0.007(0.228) | —0.025(0.224) | —0.019(0.222) -0.001(0.222) 0.052(0.221)
AREA 0.249(0.349) | 0.187(0.343) 0.135(0.341) 0.217(0. 340) 0.075(0.338)
SGEN ~0.780"(0.355) | -0.793(0.347) | —-0.736"(0.346) | —0.814°(0.345) | -0.802"(0.341)
SEDU 0.168(0.443) | 0.047(0.436) 0.051(0.432) 0. 126(0.434) 0. 169(0. 433)
TA -0.249(0.199) | -0.322%(0.193) | =-0.273(0.193) -0.330°(0. 191) -0.262(0. 190)
PI 0.333(0.391) | 0.320(0.383) 0.299(0. 380) 0.410(0. 383) 0.302(0.376)
SAGE 0.065(0.194) | —-0.195(0.206) | ~—0.144(0.206) -0.215(0.205) -0.043(0. 208)
SM 1.315"(0.403) | 1.4217(0.403) 1.367°(0.401) | 1.826"(0.428)
SMXTA ~0.858* (0. 400)
SMxPI -1.615"(0.780)
SMxSAGE ~1.3217(0.423)
R 0. 130 0. 169 0. 186 0. 185 0.203
Adjusted R* 0. 088 0.125 0. 139 0. 138 0.158
F 3.102* 3.849 3.963 3.934" 4,440
N 240 240 240 240 240

(=) i

1. FB E LKA

P42 1) FR A5 IR LA 509% LA HL Al 3585 1T BA v 28 2 — 44 SR I D Al S Sk R A1
b, A5 224 DN FIGEAFEA . KEas R SR CE e —B (R S5 K6 MET) ikt 5K
A FE PRACTEEE B A B 1 R B M IE (8=0. 209, p<0.01; 8=0.466, p<0.01; B=1.380,
p<0.01) s ARPRAUR RN LT )7 A T I (SMXTA ) 5 5 A FE PR AL R BE ) B A 5 1) 2R
BB N1 (B=-0. 122, p<0.05 B=-0.402, p<0.05; B=-0.780, p<0.10) ; B4 N BIE & 15 Fli;
HE YA T 328 B3 ( SMXPL) 5 G050 PR AL TR BE | B R B 1) R 8 3 1 (B=-0. 271,
p<0.05; B=-0.684, p<0.05; B=—1.555, p<0. 10) ; 24k 7&K N\ AE I Fitr o 2404 )57 2059 28 B39 ( SM x
SAGE ) 5 5% Al [ B AL TR B | )™ 3 Rl 32 1 R 8 35 S 1 (B =-0. 131, p<0.05; B=-0. 455,
p<0.05; B=-1.347,p<0.01) ,

2. RO I A S SE B PR AL AR I ZE TG A A A

A RLZIE AR OLF L JLEE i %) PRl @ 4 (& Sl s (T E RO I
AL, B Al B3 A 3R R Al B i AR PrA% AR Bl 58 iU PR A% 2, 7531 118 S FR A A
Rt T SR SCEE B AR — B ( 3£ 8.3 9 AL 10) itk sARAT 7 20 S Al FE PrAb R B ) B
FH A 2 IE [0 5200 (B=0. 162, p<0.05; B=0.417, p<0.10; B=1.565, p<0.05) ;fCBrAUR 57
AR 7 228 B0 (SMXTA ) XG5 A B PR AR BE ) B A B AT 38 T )52 (B =-0. 144,
p<0.05; B=-0.475, p<0.05; B=—-1.331, p<0.05) ; BIth NEOE 5435 ik X4k AT 7 Y 22 B0
( SMXPT) XF Z 1AV FE PRAL I B B RN B AT 2 6 ) 520 (B=—0. 303, p<0.05; B=-0.747, p<
0.10; B=-2.119, p<0. 10) ; Qk A ANAF#E 5 i it kAT 5 A9 28 B30 ( SMXSAGE ) X G5 Al [ B



90

K2R (RSB RR)

2024 4E55 30 55 2

AR BE B AT 25 17 1) 520 (B=—0. 176, p<0.05; B=-1.552 p<0.05) ., HILASCHIFESE S BA

B AR
x5 ZREEFAFTRES I EFRLRERZZN . FR2EERE(1)
Py BEA ] BEA 2 B3 BRI 4 B 5
_Cons 0.230(0.207) | 0.370°(0.206) 0. 340%(0. 205) 0.337(0.204) 0.373%(0.205)
FO 0.002°(0.001) | 0.002°(0.001) 0.002*(0.001) 0.002*(0.001) 0.002(0.001)
SIZE -0.030*(0.013) |-0.036™ (0.013) | —0.035"(0.013) | —0.034™(0.013) | —0.038"(0.013)
FAGE 0.007(0.038) | —0.005(0.037) | —0.012(0.037) 0.001(0.037) -0.011(0.037)
INDU 0.180* (0.061) | 0.205™(0.060) | 0.200 (0.060) 0.197(0.060) | 0.199™ (0.060)
PERF 0.055(0.036) | 0.057(0.035) 0.061(0.035) 0. 064" (0. 035) 0.063*(0. 035)
AREA 0.012(0.052) | 0.004(0.051) -0.001(0.051) 0.011(0.051) -0.007(0.051)
SGEN ~0.106"(0.055) | =0.109°(0.053) | —-0.1027(0.053) | —0.112*(0.053) | —0.111°(0.053)
SEDU 0.056(0.067) | 0.024(0.066) 0.028(0. 066) 0.032(0.066) 0.006( 0. 066)
TA -0.020(0.029) | —0.033(0.029) | —0.028(0.028) -0.033(0.028) -0.025(0.029)
PI -0.101%(0.059) | —0.101°(0.057) | —0.103%(0.057) -0.088(0. 057) -0.106*(0. 057)
SAGE 0.033(0.030) | —0.009(0.032) 0.000(0. 032) -0.014(0. 029) 0.007(0.033)
SM 0.209(0.061) | 0.215™(0.061) | 0.219*(0.061) | 0.255*(0.065)
SMXTA -0. 122" (0. 060)
SMxPI -0.271°(0. 115)
SMXSAGE ~0.131°(0.064)
R 0.119 0. 165 0. 181 0. 187 0. 181
Adjusted R 0.073 0.117 0. 130 0.136 0. 130
F 2.571% 3,442 3,545 3.679 " 3,545
N 222 222 222 222 222
Fo6 ZRGEFAWTRic I EFRET ERZNE . FBREMERE(1)
TE BEA 1 AR D HEA 3 BRI 4 BEA 5
_Cons 1.895™ (0.594) |2.207"(0.598) | 2.1107(0.593) | 2.125"*(0.594) | 2.217°*(0.591)
FO ~0.008"(0.004) | —0.008" (0.004) | —0.008"(0.004) | —0.008°(0.004) | —0.009" (0.004)
SIZE 0.020(0.038) | 0.007(0.037) 0.010(0.037) 0.012(0.037) 0.001(0.037)
FAGE 0.077(0.109) | 0.050(0. 108) 0.028(0. 108) 0.065(0. 108) 0.030(0. 107)
INDU 0.261(0.176) | 0.317°(0.175) 0.298%(0. 173) 0.296%(0. 174) 0.297%(0. 173)
PERF ~0.002(0.102) | 0.002(0.101) 0.014(0. 100) 0.020(0. 101) 0.025(0. 100)
AREA ~0.083(0.150) | —0.099(0.148) | —0.118(0.147) -0.083(0. 147) -0. 139(0. 147)
SGEN ~0.412*(0.157) [-0. 418 (0.155) | —0.397*(0.147) | —0.427"(0.154) | —0.425" (0. 153)
SEDU 0.4637(0.193) | 0.392°(0.193) | 0.4087(0.191) 0.414* (0. 191) 0.3317°(0. 192)
TA ~0.058(0.083) | —0.085(0.083) | —0.069(0.082) -0.085(0.082) -0.058(0.083)
PI -0.101(0.168) | —0.100(0.166) | —0.107(0.164) -0.068(0. 165) -0.120(0. 164)
SAGE 0.016(0.087) | —0.079(0.093) | —0.048(0.093) -0.092(0.092) -0.022(0.095)
SM 0.466* (0.178) | 0.487*(0.176) 0.491"(0.177) | 0.627"(0.188)
SMXTA ~0.402" (0. 173)
SMxPI -0. 684" (0.333)
SMXSAGE ~0.455° (0. 186)
R 0.110 0. 138 0. 160 0. 155 0.162
AdjustedR? 0. 063 0. 089 0. 108 0.103 0.110
F 2.359™ 2.796 3.051" 2.944" 3.103 ™
N 222 222 222 222 222
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F7T ZREFEF IRk E FREE R0 . 2 EERIE (1)
Py BEA 1 BEA 2 A3 HEA 4 B 5
_Cons 6.652* (1.516) | 7.584™" (1.514) | 7.378 " (1.511) | 7.358"*(1.510) | 7.600"*(1.487)
FO ~0.025°(0.010) |-0.025" (0.009) | —0.025"(0.009) | —0.026™(0.009) | —0.029" (0.009)
SIZE 0.083(0.096) | 0.048(0.095) 0.059( 0. 094) 0.053(0.094) 0.030(0. 093)
FAGE  |-1.233"(0.307) |-1.328**(0.302)| —1.379"*(0.302) | —1.267*(0.302) | —1.368*(0.297)
INDU 0.160(0.452) | 0.307(0.445) 0.280(0. 443) 0.242(0. 444) 0.285(0.437)
PERF -0.105(0.259) | —0.095(0.254) | —0.080(0.253) -0.048(0.254) -0.023(0.251)
AREA 0.154(0.380) | 0.113(0.373) 0.065(0.372) 0.155(0.371) -0.017(0.369)
SGEN ~0.810°(0.401) | —0.835"(0.393) | —0.778(0.393) | —0.857°(0.391) | —0.8477(0.386)
SEDU 0.182(0.504) | —0.014(0.497) 0.012(0.495) 0. 049(0. 496) -0.238(0.495)
TA -0.291(0.219) | -0.363%(0.218) | —0.318(0.216) -0.3627(0.214) -0.296(0.213)
PI 0.279(0.427) | 0.279(0.418) 0.251(0.416) 0.362(0.418) 0.221(0.411)
SAGE 0.080(0.219) | -0.205(0.233) | —0.153(0.234) -0.228(0.232) -0.039(0. 236)
SM 1.3807 (0.444) | 1.4247(0.443) 1.436™(0.443) | 1.842°(0.465)
SMXTA ~0.780"(0. 443)
SMxPI ~1.555%(0. 848)
SMXSAGE ~1.347 (0. 469)
R 0. 149 0. 188 0. 200 0.202 0.220
AdjustedR? 0. 102 0. 139 0. 148 0. 149 0. 169
F 3.195" 3.859 " 3.839 " 3.863 " 4,325
N 213 213 213 213 213
F 8 ZREFEFAIRiEM I E BRI IRE B0 . R SR (2)
i BEA ] AR 2 A3 KA 4 A5
_Cons 0.493(0.352) | 0.521(0.346) 0.517(0.341) 0.415(0.344) 0.5807(0. 342)
FO 0.001(0.002) | 0.001(0.002) 0.002(0.002) 0.002(0.002) 0.001(0.002)
SIZE ~0.009(0.018) | —0.014(0.018) | —0.014(0.018) -0.012(0.018) -0.020(0.018)
FAGE -0.016(0.059) | —0.032(0.058) | —0.054(0.059) -0.028(0.058) -0.033(0.058)
INDU 0.198*(0.086) | 0.220"(0.085) | 0.220%(0.084) 0.203 (0. 084) 0.220" (0. 084)
PERF 0.024(0.047) | 0.035(0.047) 0.037(0. 046) 0. 044(0. 046) 0.042(0. 046)
AREA -0.031(0.072) | —0.030(0.071) | —0.025(0.070) -0.013(0.070) -0.038(0.070)
SGEN ~0.225*(0.073) [=0.230™(0.072) | =0.230"(0.071) | =0.237"(0.071) | —0.239*(0.071)
SEDU 0.128(0.083) | 0.105(0.082) 0.104(0.081) 0.116(0.081) 0.112(0.081)
TA -0.056(0.037) | -0.066'(0.037) | —0.066"(0.036) -0.059(0. 036) -0.059(0.037)
PI ~0.160*(0.079) | =0.1457(0.077) | —0.124(0.076) -0.136%(0.076) | -0.1427(0.076)
SAGE 0.020(0.043) | —0.014(0.045) | —0.004(0.044) ~0.016(0.044) 0.001(0.044)
SM 0.162°(0.073) | 0.159"(0.072) 0.158*(0.072) 0.145°(0.072)
SMXTA -0. 144" (0.070)
SMxPI -0.303" (0. 140)
SMXSAGE -0. 176 (0. 086)
R 0.208 0.244 0.273 0.276 0.273
Adjusted R? 0. 125 0. 157 0. 182 0. 186 0. 182
F 2.536" 2.817" 2.999 " 3.054" 3.000
N 118 118 118 118 118
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F9 ZREEFAFTRiESEFRLT ERZN . 2 EERIE(2)
Py BEA 1 BEA 2 A3 HEA 4 B 5
_Cons 3.727(1.170) | 3.779™ (1.157) | 3.391*(1.156) 3.380 (1.171) | 3.709* (1.154)
FO -0.020* (0.007) [-0.019™(0.007) | —0.017*(0.007) | —=0.017*(0.007) | —0.101* (0.007)
SIZE 0.010(0.058) | —0.008(0.058) 0.005(0.057) -0.001(0.057) -0.015(0.058)
FAGE 0.392°(0.187) | 0.369"(0.197) 0.311%(0. 185) 0.394° (0. 184) 0.374" (0. 185)
INDU 0.094(0.276) | 0.163(0.275) 0.139(0.271) 0.125(0.274) 0. 152(0.275)
PERF -0.101(0.147) | —0.067(0.147) | —0.057(0.145) -0.034(0. 147) -0.045(0. 147)
AREA -0.162(0.229) | —0.168(0.227) | —0.145(0.223) -0. 135(0.225) -0.177(0.226)
SGEN —0.465%(0.232) | =0.477%(0.230) | —0.4647(0.226) | —0.491%(0.228) | —0.4777(0.229)
SEDU 0.333(0.260) | 0.286(0.258) 0.301(0.255) 0.316(0.257) 0.301(0.258)
TA -0.095(0.120) | —0.122(0.119) | —0.101(0.118) -0.102(0.119) -0.096(0. 121)
PI -0.394(0.243) | —0.347(0.242) | —0.281(0.240) -0.332(0.240) -0.358(0.241)
SAGE -0.222(0.139) | -0.320*(0.147) | -0.2647(0.148) | —-0.331°(0.146) | -0.278%(0.151)
SM 0.417%(0.231) 0.400*(0. 227) 0.417°(0.229) 0.375(0.232)
SMXTA -0.475"(0.236)
SMxPI —0. 7477(0. 447)
SMXSAGE -0.379(0.296)
R 0.202 0.229 0.259 0.250 0.241
Adjusted R 0.112 0.132 0. 159 0. 148 0. 138
F 2.255" 2.386" 2,582 2.458* 2,344
N 110 110 110 110 110
F 10 ZRBEFAXHIES W EFRLEERN R TR RIS (2)
i BEA ] AR 2 A3 KA 4 A5
_Cons 14. 1147 (3.132) |14. 325 (3.059) | 14.267*(3.010) | 13.613"*(3.062) | 14.812" (3.020)
FO ~0.072**(0.019)|=0. 067 ** (0.019) | —-0.064* (0.018) | —0.064* (0.019) | =0.071 " (0.018)
SIZE 0.094(0.160) | 0.059(0.157) 0.079(0. 155) 0.065(0. 156) 0.004(0. 157)
FAGE ~1.250*(0.534) | -1.454"(0.528) | —1.737(0.537) | —1.396(0.524) | —1.464(0.519)
INDU ~0.088(0.778) | 0.079(0.763) 0.062(0.751) -0.074(0.762) 0.116(0.751)
PERF ~0.495(0.419) | —0.398(0.411) | —0.408(0.404) -0.331(0.409) -0.326(0. 406)
AREA -0.038(0.643) | —0.008(0.627) 0.021(0.618) 0.123(0.627) -0.076(0.619)
SGEN ~0.661(0.649) | —0.716(0.634) | —0.683(0.625) -0.775(0.630) -0.793(0. 626)
SEDU -0.355(0.752) | —0.542(0.738) | —0.560(0.726) -0.415(0.736) -0.510(0.727)
TA ~0.100(0.346) | —0.162(0.339) | —0.109(0.334) -0. 118(0.337) -0. 114(0.334)
PI ~0.069(0.695) | 0.068(0.681) 0.219(0. 674) 0.169(0.678) 0.075(0. 670)
SAGE ~0.6747(0.379) | —1.0027(0.394) | —-0.929°(0.389) | —-1.020*(0.390) | —0.872°(0.393)
SM 1.565"(0.642) | 1.590"(0.632) 1.528" (0. 637) 1.4137 (0. 636)
SMXTA -1.331"(0. 644)
SMxPI -2.119%(1.273)
SMXSAGE -1.552°(0.757)
R 0.226 0.270 0. 300 0. 289 0. 299
Adjusted R? 0. 142 0. 182 0. 208 0. 196 0.207
F 2.683" 3.075™ 3.261 " 3.102* 3,252
N 113 113 113 113 113
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O} I PrAb & B 2 RS (B=—0. 304, p<0.05) ; [E BRI &G PR AL TR EE ) B
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F 11 ZREEFXITR RS A E BRL B0

o BEA | BEAL 2 BEAL 3 BEAL 4 BALS BA 6 BEAL T
- (10) (DEPT) (DEPT) (BREA) (BREA) (SPEE) (SPEE)
_Cons 2.366 " (0.497) | 0.295(0.191) 0.086(0.195) | 1.271"(0.549) | 0.920(0.571) |6.291 " (1.324)|6.411 ™ (1.388)

FO 0.000(0.003) | 0.003*(0.001) | 0.003"(0.001) | —0.005(0.003) | —0.005(0.003) |-0.021"(0.008) [-0.021 " (0.008)
SIZE 0.045(0.033) | -0.032*(0.013) | -0.036 *(0.012) | 0.015(0.036) | 0.008(0.036) | 0.069(0.087) | 0.070(0.087)
FAGE -0.162%(0.092) | —0.001(0.035) 0.013(0.035) 0.104(0.102) 0.128(0.101) -1.208 ™ (0.275)~1.211 ** (0.276)
INDU 0.211(0.153) |0.216 *** (0.059) | 0. 197 ** (0.058) | 0.271(0.169) | 0.240(0.169) | 0.217(0.407) | 0.225(0.409)
PERF 0.195*(0.085) | 0.066 *(0.033) | 0.049(0.032) 0.101(0.094) | 0.073(0.094) | —0.025(0.224) | —0.014(0.227)
AREA -0.151(0.129) | 0.002(0.050) | 0.016(0.048) | —0.063(0.142) | -0.041(0.142) | 0.187(0.343) | 0.179(0.344)
SGEN =0.009(0. 131) | -0.096"(0.050) | —0.096"(0.049) |-0.399 ** (0. 145)|-0.398 * (0. 144)| 0. 793 * (0. 347) | -0.794 * (0. 348)
SEDU 0.236(0.161) | 0.032(0.062) | 0.011(0.061) | 0.305%(0.178) | 0.270(0.178) | 0.047(0.436) | 0.062(0.440)

TA 0.070(0.071) | -0.052%(0.027) |-0.059 * (0.027) | —0.056(0.078) | —0.066(0.078) | -0.322%(0.193) | —0.320(0.193)

PI 0.222(0.144) | =0.109*(0.056) |—0.128 * (0.054) | —0.091(0.160) | —0.124(0.159) | 0.320(0.383) | 0.334(0.387)
SAGE 0.065(0.078) | 0.002(0.030) | —0.004(0.029) | —0.061(0.087) | —0.071(0.086) | —0.195(0.206) | —0.191(0.207)

SM -0.304 " (0.154) | 0. 169 ™ (0.059) | 0.196 ™ (0.058) | 0.476 ™ (0.170) | 0.521 ™ (0.170) | 1.315 ™ (0.403) | 1.298 ** (0. 408)

Ic 0. 088 “* (0.024) 0. 148 (0.071) -0.051(0. 173)

R? 0.121 0.156 0. 201 0.126 0. 142 0.169 0.169

Adjusted R? 0.076 0.114 0.157 0. 082 0.095 0.125 0.122
F 2.725™ 3.678 4.580 " 2.866 ™ 3.106 ™" 3.849 ™ 3.545 ™
N 251 251 251 251 251 240 240
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Second generation succession pattern and family firm internationalization .

Empirical evidence from family firms in the East and West of China
ZHOU Lixin, LI Zhi
( Research Center for the Economy of the Upper Reaches of the Yangize River,
Chongqing Technology and Business University, Chongqing 400067, P. R. China)

Abstract: Presently, a peak of intergenerational succession has already begun in Chinese family
businesses. Internationalization is a key strategy for family firms to achieve long-term competitiveness and
sustainable growth. Previous literatures on the impact of intergenerational succession on family firm
internationalization largely examine the effects of family next generation involvement in power on the
internationalization of family firm, and ignore the influence of second generation succession patterns on the
internationalization of family firms. On the basis of dividing second generation succession patterns into the
evolutionary succession pattern and revolutionary succession pattern in Chinese family businesses, the authors
make the initial effort to empirically examine the effect of second generation succession patterns on family firm
internationalization, and explore the moderating effects of intergenerational authority, founder’ political identity

and successor’ age in the above relationship. Furthermore, they explore the masking effect of
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internationalization commitment in the above relationship, so as to reveal the mechanism and context of second
generation succession patterns on family firm internationalization. Drawing on the survey data of 253 family
firms in the eastern and western provinces or municipalities (e. g., Chongqing, Zhejiang, ) from 8 to 10 month
in 2020, they find that: first, compared to the revolutionary succession pattern, family firms that adopt the
evolutionary succession pattern are more likely to choose deep, extensive and rapid access to international
market; second, intergenerational authority, founder’ political identity and successor’ age significantly
weakens the positive effects of the evolutionary succession pattern on internationalization depth, breadth and
speed in family firms, that is, the positive effects of the evolutionary succession pattern on internationalization
depth, breadth and speed become less obvious in family firms with higher intergenerational authority, founder’
political identity and older successors. The authors employ an alternative definition for family business, as well
as select samples of family firms that are going or had already gone through intergenerational succession for
robustness test, the above-mentioned results are still valid. Expand research shows that internationalization
commitment plays a masking effect on the relationship between the evolutionary succession pattern and both
internationalization depth and breadth, that is, the evolutionary succession pattern weakens its positive effects
on both internationalization depth and breadth by reducing the level of international commitment in family
firms. Based on the above research results, the following recommendations are put forward. Firstly, founders in
family firms should make succession plans in advance, and arrange the evolutionary succession for the second
generation as far as possible. In the process of evolutionary succession, founders should help the second
successors to establish authority legitimacy as soon as possible to reduce the authority difference between the two
generations. Secondly, founders in family firms should rationally understand the positive and negative effects of
political relations, and actively build a friendly and clean relationship between government and business.
Government departments should strive to build a more just, fair and transparent business environment, so as to
fully mobilize the enthusiasm of family entrepreneurs in business activities.

Key words: family firm; second generation succession pattern; internationalization; intergenerational

authority, founder’ political identity; successor’ age
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