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The Impact of CEO Turnover and Ownership
Structure on Innovation Performance
for Family and Non-family Firms:
Evidence from Taiwan’s Electronics Industry
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Graduate student name: Chia-Yu Liu
Graduate student NO: G04430118

Abstract

This paper examines the relationships among CEO turnover, ownership structure
and innovation performance for Taiwan’s listed electronics industry during 2004-
2012. The sample is divided into family and non-family firms, and family firms are
further divided into whether the CEO after turnover was family members or not. This
paper also uses the shareholding of institutional investor and the deviation rates
between voting rights and cash flow rights as the proxies for ownership structure. The
main findings are as follows. First, if the percentage of institutional investors’
shareholding 1is higher, family firms have better innovation productivity and
innovation influence when a professional manager being the CEO after turnover.
Second, if the deviation rates between voting rights and cash flow rights is higher,
family firms with CEO turnover have worse innovation productivity when firms
change CEO.

Keywords: Family Firms, CEO Turnover, Ownership Structure, Innovation
Performance
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(V) &FTAZfpE ] TR Eﬁé\%"’r SRR R EE AL SR K
FELELA D RELSALEEIRERLCR “;Tf'—L’?‘ dEFERALTFRHERS
o U REEEE RS R R RS LIRT 2 LR 0 TaE 2 Tk R

FCEO;; = By + p1DUAL;; + f2BHOLD; ; + B3AGE;¢ + p4SIZE; . + PsDEBT; .

+ B¢BOARD;; + B;EARNING; ; + agIND;, + &; 2)
R - PEEL 2 @ E ?’?fg_ Al K d i m 38 B 6 (FCEO) shpe i 18 (fitted value) - &
7 % FCEO > &% = IF e fF el f B 8 FCEO -2 200 ™ %= FF g i icd)

INNPER; .1 = Bo + BLFCEO + B,TIME + B;FCEOT + B,AGE; , + BsSIZE;,
+ B¢DEBT;, + B;BOARD; ; + BEARNING; . + ayIND_;, + &,

+¢ (3)
ﬂﬂTﬁiﬂ%4?W\tAzﬁ& cFCEOL ¥ - i A5 Bdo &
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BOARD; ;% % ¢ £ 5 % € 2L EARNING;, * 4 & £ EJliv + s DUAL; % 3
F@EFHEEEELE 5 1 FR 5 05 BHOLD; 4 F F # % 6] S IND_;,
R A EY o
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%34 HAQKEL A £

BRI HL Blega B g i3
(TIME=1) (TIME=0) =7
¥ mm
(FCEO=1) Bot B+ Pt b Bo + b1 B2 + B3
TES R
+
(FCE0=0) Bo+ P2 Po B2
Bs
E34Y fp b fal kBRI ER  RBGASEL LEER KL
AEDRBARTR L AR B R A ERSELEEP RS .uq-I“'m?\*b:%\ﬁ ’
# s BIFTE 2. A B o FHAQ)2 By G¥cEE F 5 o P FEGR 1b,z\

FELEN B SnEImd B E I AT, JpENd ROES R EE
24 E,ﬁé,]%"—“ Fi rg-.m‘g,ff{io

=~ Eo) T2 i F -] (Least Squares Regression)
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@ fF Bl

INNPER; 1 = @y + a;FAM + a,INSTI + a3FAMI + a,AGE; , + asSIZE;,
+ agDEBT;, + a;BOARD;, + agEARNING;, + agIND_;, + ¢ (4)

He TH AL PRt N A ER cFAML % - AR SRR H2 B
REBOAETELF 2 QR B FRL D RELF LR EREHR L 05 INSTI
P EFWERT ARG FAMI S g B &2 § ST L FR0 5
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FCEO;, = By + BiDUAL;, + B,BHOLD; . + B3AGE; , + B,SIZE;, + BsDEBT;,
+ B¢BOARD; ; + B,EARNING; , + agIND_;, + &, (5)

YLE - PREL 2w bl Fod B e gm 8§ (FCEO) e i i (fitted value) > &
7T s FCEO > %% = [F i GFEd p Po i FCEQ -2 = 1T % - If ik Gl

INNPER; ;11 = Bo + B1FCEO + B,INSTI + B3FCEOI + B,AGE;  + BsSIZE; .
+ BeDEBT;  + B;BOARD;  + PgEARNING;; + agIND_;, + &
+ ¢ (6)
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INNPER; ;41 = @y + a;FAM + a,DIV + a3 FAMD + a,AGE;, + asSIZE;,
+ agDEBT;, + a;BOARD;, + agEARNING;, + agIND_;, + ¢ (7)
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FCEO;, = By + B1DUAL; + f,BHOLD; ; + B3AGE; ; + B4SIZE;  + PsDEBT; ;
+ f¢BOARD;  + f;EARNING; ; + agIND_; . + & (8)
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INNPER; 1 = Bo + BLFCEO + B,DIV + BsFCEOD + B,AGE; , + BsSIZE;,
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FRREEREL
So W RATHAH
BN ATt 4 kit

AT RS la FRE A SR At SRR A A 4D d AT B
1374 & 4 (INNPRO)£ £]378 554 (INNINF)z T 328/~ %] 5 0.022 £ 1.011> 7
> #cks W 0.000 &2 0.000’ﬁﬁ';‘“"”‘ ERL BRI ERAY AL F
*imﬁ én’;i“ Jﬁ&—lf;’-’fﬁ”'fﬁrﬁ&\%;i é,?T‘i)Ijrgq'—li:”fx‘%\ﬁ'J
Frendic g % n,,%fr AR AR AFEZET L o REELE %ﬁ%ﬁi(FAM)—l i”ﬁip
0645 > Virfh A ¥ ZLRIF L E AN FEEL X %TF BTN ERIEL
SRS A Y

SR e

F4-] FERE R & 2 it st

UL BN | EoE el REL k1@ At

INNPRO 498 0.022 0.000 0.105 0.000 1.413
INNINF 498 1.011 0.000 3.386 0.000 44.333
FAM 498 0.645 1.000 0.479 0.000 1.000
TIME 498 0.499 0.000 0.501 0.000 1.000
FAMT 498 0.323 0.000 0.468 0.000 1.000
AGE 498 17.389 16.000 8.618 1.000 47.000
SIZE 498 21.829 21.561 1.588 17.870 27.539
DEBT 498 41.171 40.814 17.483 4.182 92.434
BOARD 498 6.675 7.000 1.792 4.000 15.000
EARNING 498 4.169 5.620 21.019 -211.500 50.540

st INNPRO 3 41374 & 4 1 INNINF 5 A1378: 58+ FAM 5 325 £ %2 B %8 TIME 5 5558 B § 5 15
S FAMT L jobp 2o a s B f S S8z L %78 AGE 5 £ %2 = E#; SIZE & 2 7 440
DEBT % f # + &) ; BOARD 3 % % ¢ %L1 ; EARNING % jEfii; 4
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ARG G 1D TR L E A BB AR RN A 4204 AT
I AlAT2 A 4 (INNPRO)Z £]378: 54 (INNINF)2 T 3o ] 5 0.027 £
0.811 > ¢ =#kA % 5 0.000 ¥ 0.000 > r’&—‘ﬂ'z—li—ﬂﬁ,t s &FTF"'EF'
B R LR RA P EAY AL T I LR TS AT e, 3
PRI ELGGRACEF N2, T g TR 2 R G KA L5
ot o BRI E RS 2 %%z%@ﬁz(FCEO)l i 0709 7oAtk d d R
iq\ﬁ#gﬂﬁv'é wEe j"‘f’\ﬁgﬁ ERAFETRHLREE

#0042 7R EEHR A2 A gt
I . e T - 2 T

INNPRO 172 0.027 0.000 0.128 0.000 1.184
INNINF 172 0.811 0.000 2.984 0.000 25.000
FCEO 172 0.709 1.000 0.455 0.000 1.000
TIME 172 0.500 0.500 0.501 0.000 1.000
FCEOT 172 0.355 0.000 0.480 0.000 1.000
AGE 172 18.593 17.000 8.766 3.000 47.000
SIZE 172 21.804 21.572 1.601 18.133 26.670
DEBT 172 40.601 40.462 17.790 4.182 84.235
BOARD 172 6.314 6.000 1.960 4.000 14.000
EARNING 172 6.316 6.965 14.953 -85.990 49.710
DUAL 172 0.140 0.000 0.348 0.000 1.000
BHOLD 172 26.808 24.400 14.769 5.370 70.030

sr: INNPRO 3 41372 24 1 INNINF % 41378 5+ | FCEO 3 M4 m &3 2 7o+ f 2 A %% TIME 3 4
FERBED IS RIEERFCEOT A 5B AFOES R AR (S B3P Hc2 2% JAGE 5 £ ¥
% 2 g SIZE 5o 740 DEBT & fffi ki) s BOARD & 3 % €405 EARNING 5 jglic ¢ 5 DUAL 5 3%
ERAFHEEF L2 EEEEBHOLD 2 % g% ¢

ipi%ﬁﬁjwﬁkgﬁﬁ%%&%&ﬁ%?ﬁﬁ%*43d$43
E IR A1ET4 A 4 (INNPRO)E £ 3785 884 (INNINF)2 T 3o8c A w4 0.018 &2
0.700 > # i=#A W 5 0.000 & 0.000 > r?ﬁ"k”‘—f\‘”b RO R AR @frtbﬁﬂ&
ﬁ’mﬁﬁ*imﬁﬂ**a+*iﬁ’*4¢*4%’ﬁ%ﬁﬁﬁ$&iﬁ,
PRF Tl RAARTHEREE ST AN R AT LAY L jEL L2
ﬁ%ﬁ%&(FAM)i olch 0647 Tl A RO R S hoE L Y ﬁg,ﬁ_#)\
A FL(INSTI) L sodc 5 23.247 > ¢ ,_ﬂ_g{m 18.610 » FHL % % 3 i
<3 "‘v\iiﬁ*‘*ﬁi« A EEIERCS o G FAR AL (DIV)ﬁm 3 52.250,
JEL 00 P s 32200 BER R AT ANA £ E GG R UL P AT
R

ﬁi-\‘?\ﬂﬂ_wm
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% 43 FEREE A-CEO B # 14 2 fcit 563t
RO Ak T 3adk ¢l BEi B) i oL i

INNPRO 249 0.018 0.000 0.071 0.000 0.650
INNINF 249 0.700 0.000 2.120 0.000 25.000
FAM 249 0.647 1.000 0.479 0.000 1.000
INSTI 249 23.247 18.610 18.505 -4.870 84.920
DIV 249 7.302 3.220 10.523 0.000 52.250
FAMI 249 16.729 9.420 19.949 0.000 84.920
FAMD 249 3.976 1.070 8.368 0.000 52.250
AGE 249 17.406 16.000 8.627 1.000 47.000
SIZE 249 21.829 21.561 1.591 17.870 27.539
DEBT 249 41.100 40.814 17.446 4.182 92.434
BOARD 249 6.679 7.000 1.794 4.000 15.000
EARNING 249 4.264 5.620 20.955 -211.500 50.540

i1 INNPRO 3 41374 24 5 INNINF 3 4137454 § FAM 2 38 & % 2 B4R sc s INSTI 5 4148 T 4 #08
Wbl DIV AR ek L FAML A w&iiﬁﬁ%&ﬁewﬁ&i K3t 2 4§38 ; FAMD 5 jok g %

BERBHE LD ZHHYL2 2 AGE 5 & £ % &% SIZE 5 29 24 DEBT & f # 6] ; BOARD 3
F % ¢ 440 EARNING 2 &4 4

AT B 2b B 3b ROoE L L A Rl At A R A 440 d £
4-4 ¥ 1 £IFT A A4 (INNPRO)EE £ 3782 58 4 (INNINF) 2 T 3584 5] F
0.022 #2 0.674 > @ =k W5 0.000 £2 0.000 Bgr b gk A ¥ < 3no T3 ¥ _'rfﬂfp'l
FrE eI e, DML T3 E2 AFTE R I T B iem L RS R 2R
#H % B(FCEO) T 233 0709 » warth A d d f k& [ iz B #1550 30 X33
Lot B EGIE AR E BB (S RAEIT o R T A FOR(INSTD L 304k i 18.077
¢ 133100 TR E - BRAIE SR AT A AR T A IR e
B&f;}éfﬁ?%%ﬁi(DIV)&«’ 5 51290 B &5 00 ¢ ~#c i 4500 &
AP SIS G EFFR)TRPIARI LRI o
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% 4-4 Ok G E4ER-CBO B # 62 foif syt
UL Bl FHE el BEL AlE kA

INNPRO 86 0.022 0.000 0.094 0.000 0.629
INNINF 86 0.674 0.000 2.963 0.000 25.000
FCEO 86 0.709 1.000 0.457 0.000 1.000
INSTI 86 18.077 13.310 15.330 -4.870 60.970
DIV 86 9.227 4.500 11.473 0.000 51.290
FCEOI 86 12.645 7.190 15.716 -4.870 60.970
FCEOD 86 7.707 2.535 11.715 0.000 51.290
AGE 86 18.593 17.000 8.792 3.000 47.000
SIZE 86 21.804 21.572 1.605 18.133 26.670
DEBT 86 40.601 40.462 17.842 4.182 84.235
BOARD 86 6.314 6.000 1.966 4.000 14.000
EARNING 86 6.316 6.965 14.997 -85.990 49.710
DUAL 86 0.140 0.000 0.349 0.000 1.000
BHOLD 86 26.808 24.400 14.812 5.370 70.030

32t INNPRO 3 41374 &4 S INNINF 5 137854 s FCEO 5 # G 8 7 5 75 R 2 m# %% INSTI 5 4%
AT A B0 5 DIV G Zaihd 4 S FCEOl 5 G 8T 5 505+ | mB R HE I T 4 #5500 bl
2 3% ;FCEOD 2 %5 5E 3 3 3% i nHsS ke w24 mhi 2 2518 ; AGE 5 £ £+ 7 & ¥ SIZE
= @B DEBT & f vt ) ; BOARD 5 & % ¢ 4 EARNING % j& /s # ;DUAL 2 252 X F {25 %
£ 2 L# %% BHOLD 3 8% ¢ 4#5% -
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A B la & S HcT Ap B 1238 {7 Pearson 4p B T2 470 1395 % 4-
50 f% ;haws Mgl R f R SRR 2RI (FAMT) & 4374 & 4
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AET T A4 2b 22 3b 2 R HcR 4p B 1238 {7 Pearson Ap B (i fics 47 0 9
Pp% 4-8 +I“’ ATF S RES B i iz AR b2 Lk
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%45 FRRHE A2 AP M il

INNPRO  INNINF FAM TIME FAMT AGE SIZE DEBT BOARD  EARNING
INNPRO 1.000
INNINF 0.199™" 1.000
(0.000)
FAM -0.028 0.006 1.000
(0.538) (0.902)
TIME -0.040 -0.092™ 0.003 1.000
(0.378) (0.041) (0.952)
FAMT -0.041 -0.060 0.512"" 0.692"" 1.000
(0.365) (0.181) (0.000) (0.000)
AGE 0.074" 0.030 0.119™" 0.002 0.077" 1.000
(0.098) (0.504) (0.008) (0.965) (0.084)
SIZE -0.002 -0.044 -0.007 -0.000 -0.005 -0.060 1.000
(0.956) (0.326) (0.883) (0.995) (0.920) (0:178)
DEBT -0.011 -0.015 0.006 -0,004 -0.002 0.102" 0.028 1.000
(0.803) (0.735) (0.893) (0.928) (0.972) (0.022) (0.532)
BOARD 0.084" 0.111" -0.146™ 0.002 -0.089™ -0.047 0.099" -0.099™ 1.000
(0.060) (0.013) (0.001) (0.967) (0.046) (0.295) (0.028) (0.026)
EARNING  0.036 0.052 0.065 0.004 0.046 -0.009 -0.003 -0.296™ 0.047 1.000
(0.422) (0.242) (0.150) (0.920) (0.301) (0.837) (0.942) (0.000) (0.299)
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246 FOELEEHR A2 PN rlEL

INNPRO INNINF  FCEO  TIME  FCEOT  AGE SIZE DEBT BOARD EARNING DUAL BHOLD
INNPRO 1.000
INNINF  0.319™  1.000
(0.000)
FCEO 0.110 0.043 1.000
(0.152)  (0.577)
TIME -0.036  -0.046 0.000 1.000
(0.638)  (0.551)  (1.000)
FCEOT 0.012 0010  0475™ 07417 1000
(0.874)  (0.900)  (0.000)  (0.000)
AGE 0.133°  -0.020 0.044 0.000 0.029 1.000
(0.082)  (0.800)  (0.563)  (1.000) - (0.709)
SIZE 0.053 -0.047 0.077 0.000 0050  -0.167"  1.000
(0.494)  (0.538)  (0.314)  (1.000) =~ (0:517) — (0.029)
DEBT 0.052 -0.049  -0.053 0.000 -0.034 0.123 -0.059 1.000
(0.499)  (0.522)  (0.487)  (1.000) = (0.654) = (0.108) | ~(0.441)
BOARD  0.243™  0.078 -0.024 0.000 -0.016- -0.062 0297  -0.304™  1.000
(0.001)  (0.308)  (0.752)  (1.000)  (0.839)  (0.420) (0.000)  (0.000)
EARNING  0.020 0.120 -0.034 0.000 -0.022 0.013 0.084  -0.384™  0.153" 1.000
(0.796)  (0.116)  (0.662)  (1.000)  (0.779)  (0.863)  (0.276)  (0.000)  (0.046)
DUAL 0.100 -0.030  0.260™ 0000 0167  0.015 -0.047  -0.040  -0.099  -0.293™  1.000
(0.192)  (0.695)  (0.001)  (1.000)  (0.028)  (0.846)  (0.543)  (0.602)  (0.196)  (0.000)
BHOLD  -0.194"  -0.110  -0.001 0.000 -0.001 0.012 0101  -0.169™  0.200™  0.077 -0.037  1.000
(0.011)  (0.151)  (0.985)  (1.000)  (0.991)  (0.878)  (0.189)  (0.027)  (0.009)  (0.318)  (0.626)
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4 4.7 FEREHE A-CEO £ # 15 2 4p M il

INNPRO  INNINF FAM INSTI DIV FAMI FAMD Age Size Debt Board Earning

INNPRO 1.000

*kk

INNINF ~ 0.467 1.000
(0.000)
FAM -0.039  0.010 1.000
(0.544)  (0.870)
INSTI 0.210™  0.190™  0.192™  1.000
(0.001)  (0.003)  (0.002)
DIV 0034  -0058  -0.148" -0.200™" 1.000
(0.599)  (0.364)  (0.019)  (0.002)
FAMI 0.036 0054  0.621™ 0.781™ -0.183™"  1.000
(0.572)  (0.397)  (0.000)  (0.000) . (0.004)
FAMD 0064  -0033 0.352™  -0056 < 0.644™  0.104 1.000
(0.316)  (0.600)  (0.000)  (0.381) . (0.000) — (0.101)
AGE 0.047 0009 0122 -0.210%" -0.182"™ ~ 0097 ~ -0.007  1.000
(0.460)  (0.886)  (0.054)  (0.001) = (0.004) = (0.129)" ' (0.908)
SIZE -0.008  -0.067  -0.007  -0.065  -0.011~_ 0.009 _-0.024  -0.060  1.000
(0.898)  (0.292)  (0.912)  (0.307)  (0.865). ' (0.887) © (0.710)  (0.344)
DEBT -0.007  -0017  0.001 0029  -0.026  -0.020  -0023  0.107°  0.028 1.000
(0.909)  (0.789)  (0.993)  (0.645)  (0.686)  (0.748)  (0.717)  (0.092)  (0.664)
BOARD 0.077 0012  -0.144™ 0328™  -0035 0048  -0088  -0.049  0.099 -0.096 1.000
(0.227)  (0.855)  (0.023)  (0.000)  (0.583)  (0.453)  (0.167)  (0.443)  (0.119)  (0.131)
EARNING  0.045 0.041 0.071 0047  -0.069  0.067 0013  -0.014  -0.003 -0.290™  0.043 1.000

(0.476)  (0.521)  (0.263)  (0.463)  (0.278)  (0.293)  (0.838)  (0.830)  (0.966)  (0.000)  (0.503)

LRk R L wI L 1%~ 5% 10%2 BEF RS o R0 EREIARGFLRA 4328

42



% 4-8 FEL ¥ A-CEO 2 & 15 2 4p i Th gL

INNPRO INNINF FCEO INSTI DIV  FCEOl FCEOD AGE SIZE DEBT BOARD EARNING DUAL Bhold
INNPRO 1.000
INNINF ~ 0526™  1.000
(0.000)
FCEO 0112 0093  1.000
(0.306)  (0.395)
INSTI 0.409™  0.342™  -0.026  1.000
(0.000)  (0.001) (0.815)
DIV -0.064  -0.046  0.224™ -0.222"  1.000
(0.561)  (0.675) (0.038)  (0.040)
FCEOI 0.443™  0.349™ 0518™ 0.737™" <0.110 ~ 1.000
(0.000)  (0.001) (0.000) (0.000) (0.313)
FCEOD -0.043  -0.035 0.424™ -0.238"™ 0933 -0.002  1.000
(0.695)  (0.748)  (0.000) (0.027) (0.000) ~ (0.984)
AGE 0117  -0.067 0044 -0.007 -0.166 -0.043 0,008  1.000
(0.283)  (0.541) (0.684) (0.952)  (0.127) (0.692) (0.943)
SIZE 0073  -0.027 0077 0027 -0046 © 0124 -0.028  -0.167 1.000
(0.506)  (0.802) (0.480) (0.802) (0.674) (0.255) (0.798) (0.124)
DEBT 0049 0031  -0053 -0.059 -0.087 ~-0042 @ -0.037 0123 -0.059  1.000
(0.654)  (0.779) (0.625) (0.586) (0.425) (0.702)~ (0.736) (0.259) (0.589)
BOARD 0209  -0061  -0.024 0.290™ 0.005 -0.049 -0.062 -0.062 0297 -0.304™  1.000
(0.054)  (0.577) (0.825) (0.007) (0.966) (0.653) (0.571) (0.571) (0.005)  (0.004)
EARNING 0027 0043 -0034 0051 -0.063 -0.078 -0.203° 0013 0.084 -0.384™  0.153 1.000
(0.803)  (0.693) (0.759) (0.640) (0.564) (0.477) (0.061) (0.904) (0.445) (0.000)  (0.161)
DUAL 0086  -0.031 0260™ 0011 0140 0204° 0107 0015 -0.047 -0040 -0.099 -0.293™  1.000
(0.430)  (0.776) (0.016) (0.919) (0.198) (0.059) (0.328) (0.892) (0.669) (0.714) (0.364)  (0.006)
BHOLD  -0213" -0.163 -0.001 -0.182° 0.314™ -0048 0130 0012 0101 -0.169  0.200" 0077  -0.037 1.000
(0.049)  (0.133) (0.990) (0.093) (0.003) (0.663) (0.232) (0.914) (0.356) (0.120) (0.065)  (0.484)  (0.732)

LD oRRR S RERZEE L BN L 1% s 5% 10%2- B F R o

2R REREGRRA A4 LR

43



S8 FHES

4

AL AR la O S RES PR L 2 gL b
BRIFTE g L4 o 5% 49 SR B 0 fplFT2 A4 (INNPRO)SE flATH: 4
4 (INNINF)ZR A » o 3 2 5 g8 B 65 15 /5 58 9 82 %98 (FAMT) 2 4 dkears
FEE o e AEEFRE( E=0.481; 0.489) > F A A FER la-

AT AER DR IHEAQ)  FHRELEN > Bd 85 u+ d
I YEE s fpgd ’%‘\"m\ﬁ%ﬁﬁﬂﬁwﬁ AR R S Gt S
W4 49 5% 87 » plF72 A2 4 (INNPRO)FRA » LGB T & '*’T%\ :
REWE b1 R P2 L H(FCEOT) 2 fhdicf; » E & %k & AR
B4 (INNINF)RR A » B 5T E 3 5 jo5 f 224 ;Ii!’_a“—’ﬁha“w % m R 2
7 (FCEOT)2 %#icf3 5 & » e REATF KB (p B=0.264) « S5 & 11+ Bdh » »F7
TREEE A AFER Db

\:_a

44



% 04-9 BRI B B LIATE pinl

3l (1) #21Q3)
INNPRO INNINF INNPRO INNINF
Intercept -0.0060 1.9353 0.0178 3.8410
(0.931) (0.380) (0.918) (0.368)
FAM -0.0086 -0.0050
(0.269) (0.496)
FCEO -0.1415" -0.3288
(0.066) (0.444)
TIME -0.0090 -0.6344 0.0017 -0.7286
(0.568) (0.210) (0.960) (0.396)
FAMT 0.0009 0.0181
(0.481) (0.489)
FCEOT -0.0154 0.6434
(0.354) (0.264)
AGE 0.0006 0.0186 0.0015 -0.0121
(0.289) (0.312) (0.178) (0.663)
SIZE -0.0006 -0.1122 -0.0051 -0.1664
(0.849) (0.242) (0.457) (0.324)
DEBT -0.0000 0.0024 0.0014™ 0.0040
(0.897) (0.792) (0.040) (0.814)
BOARD 0.0051" 0.2262" 0.0220™" 0.1356
(0.056) (0.009) (0.000) (0.353)
EARNING 0.0001 0.0084 0.0006 0.0247
(0.564) (0.266) (0.436) (0.164)
lind_ 0.0231™ -0.4675 -0.0140 0.0780
(0.035) (0.182) (0.654) (0.920)
Ul 0.1948™ 0.2255
(0.039) (0.923)
N 498 498 172 172
adj. R? 0.008 0.013 0.086 -0.029
F 1.4299 1.7250 2.6190 0.5190
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#04-10 BETE R # 2T A EFORELIRTE s

B3 (4) 1-31(6)
INNPRO INNINF INNPRO INNINF
Intercept -0.0258 1.6410 -0.0597 0.2909
(0.683) (0.389) (0.724) (0.958)
FAM 0.0254" 0.9981"
(0.042) (0.013)
FCEO -0.1133 0.5070
(0.113) (0.434)
INSTI 0.0024™" 0.0662™" 0.0007 0.0267
(0.000) (0.000) (0.287) (0.263)
FAMI -0.0019"" -0.0544™"
(0.001) (0.001)
FCEOI 0.0023" 0.0707"
(0.069) (0.079)
AGE 0.0002 -0.0004 0.0007 -0.0408
(0.651) (0.979) (0.499) (0.261)
SIZE -0.0001 -0.0779 0.0023 0.0936
(0.971) (0.351) (0.733) (0.674)
DEBT -0.0000 -0.0020 0.0006 -0.0064
(0.879) (0.798) (0:339) (0.772)
BOARD -0.0004 -0.0836 0.0040 -0.4453"
(0.869) (0.290) (0.517) (0.031)
EARNING 0.0001 0.0028 0.0002 0.0043
(0.687) (0.675) (0.795) (0.853)
Lind_ 0.0212™ 0.4474 0.0120 1.6033
(0.036) (0.144) (0.696) (0.114)
U1 0.1118 -0.8771
(0.229) (0.772)
N 249 249 86 86
adj. R? 0.089 0.062 0.190 0.124
F 3.6857 2.8330 2.9963 2.2072

1L REREFERA 43 442 Rmp

L2 REE S H - W RELL H R T F ARG AR RS B & 1% 5% 10%8 F kI -

I3RS S pE e

CUL S Sl TS - R AL

47



4R

AP EHEER 3a A7) BEFAARNATELE C RELER
EWBEHY FEPMFHEEIRECEFLBERREFHES SAITE LT
{f o8 354 4-11 2587 0 p1372 4 4 (INNPRO)IRA » 3% & &

@%&%ﬁx& WP L 2 kB (FAMD)z GH#EF S0 »p &5 0056 &
AR AEFELE > RELERGEEIR Y FEPMSIEE RN TR
FRRB O HEHBAIE T L v B B E L EFER 3a AAFTEE
4 (INNINF)FR &> 3732% ¢ ¥ BB L BE %> P4 R4 L 2 %38 (FAMD) x,,.gt;a
Lot RERFREQPE=0442) FEIERNLRE S AT TR EE ST

4

A AFIEIR 3a o

AP EHER D HIEA0) mEHARELEY s AR E Fem
Az Bobe s R TR gfgﬂk ﬁ;;?s.xgmw REWE FERMTFEERENE
R R §HW R B L LG RLTF LA w OB Jr»#;%\» 4-11 &%
T A e plRATE A A (INNPRO)*%F, | #7858 4 (INNINF)T‘? Rk A
EX R R EEL>PRRRAL \L:}l;@'(FCEOD)if’ﬁ SL g r ok hidh
FoRm ik A RE A L EEE 3D

it
o+
)
[
i

SRR 412

48



£ 4-11 RETDR & 2L DA GHI L A RTE 20 hgl 8

#31(7) #21(9)
INNPRO INNINF INNPRO INNINF
Intercept 0.0121 2.8214 0.0209 2.7316
(0.855) (0.158) (0.912) (0.658)
FAM -0.0175 -0.0470
(0.073) (0.449)
FCEO -0.1031 0.8543
(0.151) (0.396)
DIV -0.0005 -0.0139 0.0015 0.0806
(0.224) (0.244) (0.312) (0.210)
FAMD 0.0014" 0.0039
(0.056) (0.442)
FCEOD -0.0028 -0.1222
(0.197) (0.128)
AGE 0.0002 -0.0059 0.0005 -0.0482
(0.665) (0.729) (0.666) (0.234)
SIZE -0.0008 -0.0945 -0.0022 -0.0469
(0.789) (0.274) (0.763) (0.845)
DEBT 0.0000 -0.0011 0.0009 0.0023
(0.972) (0.891) (0.227) (0.925)
BOARD 0.0032 0.0127 0.0125 -0.1774
(0.211) (0.870) (0.052) (0.394)
EARNING 0.0002 0.0033 0.0005 0.0181
(0.504) (0.632) (0.493) (0.487)
lind_ 0.0187" 0.3860 0.0066 1.4410
(0.075) (0.222) (0.844) (0.191)
Ul 0.1656 0.9725
(0.119) (0.778)
N 249 249 86 86
adj. R? 0.000 -0.021 0.033 -0.040
F 1.0103 0.4254 1.2913 0.6724
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£ 4-13 REIL R B AIRTE 2 eh B BERHI A E A LN )
FEAI(L) #31(3)
INNPRO INNINF INNPRO INNINF
Intercept -0.0087 2.0647 -0.1343 0.7930
(0.900) (0.351) (0.503) (0.872)
FAM -0.0098 -0.0217
(0.246) (0.481)
FCEO 0.0097 1.0710
(0.457) (0.311)
TIME -0.0089 -0.6322 0.0017 -0.7286
(0.574) (0.213) (0.961) (0.398)
FAMT 0.0008 0.0158
(0.484) (0.490)
FCEOT -0.0154 0.6434
(0.356) (0.265)
AGE 0.0006 0.0179 0.0015 -0.0164
(0.296) (0.342) (0.204) (0.574)
SIZE -0.0005 -0.1220 -0.0012 -0.1048
(0.874) (0.207) (0.869) (0.560)
DEBT -0.0000 0.0020 0.0009 0.0102
(0.898) (0.844) (0.190) (0.559)
BOARD 0.0053" 0.2136 0.0195" 0.0609
(0.053) (0.014) (0.002) (0.691)
EARNING 0.0001 0.0081 -0.0001 0.0203
(0.716) (0.293) (0.863) (0.328)
2.ind 0.0005 0.3183 -0.0219 0.8331
(0.977) (0.580) (0.573) (0.383)
3.ind 0.0091 0.3751 0.0055 2.4721
(0.596) (0.492) (0.943) (0.186)
4.ind -0.0135 0.7763 -0.0301 1.7405
(0.491) (0.217) (0.529) (0.138)
5.ind 0.0241 -0.2526 0.0130 1.3701
(0.120) (0.610) (0.803) (0.285)
6.ind -0.0099 -0.5006 -0.0287 -0.0050
(0.708) (0.553) (0.557) (0.997)
7.ind -0.0139 -0.7601 -0.0396 1.1795
(0.615) (0.389) (0.521) (0.436)
8.ind 0.0218 0.4046 0.0491 0.9596
(0.314) (0.559) (0.251) (0.360)
U1 0.0379 -0.8378
(0.671) (0.702)
N 498 498 172 172
adj. R? 0.002 0.010 0.058 -0.038
F 1.0703 1.3345 1.6550 0.6075
= *ézgta%@ TR E 41422 3P 5 Ul f:»:l“g“ﬁuﬁi*ﬂ'&%%?—l‘?ﬁiifi‘iio
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2 4-14 B ER A F PR T A FFRFLIATH NP B@A A KA 5~ 8

#-21(4) 1-21(6)
INNPRO INNINF INNPRO INNINF
Intercept -0.0306 1.4871 -0.1086 -0.4158
(0.630) (0.440) (0.577) (0.949)
FAM 0.0275" 1.0338™
(0.033) (0.011)
FCEO -0.0557 0.8168
(0.264) (0.392)
INSTI 0.0025™" 0.0681" 0.0003 0.0191
(0.000) (0.000) (0.422) (0.333)
FAMI -0.0020™" -0.0588™"
(0.000) (0.001)
FCEOI 0.0034™ 0.0807"
(0.019) (0.067)
AGE 0.0002 0.0023 0.0007 -0.0492
(0.651) (0.892) (0.550) (0.211)
SIZE 0.0002 -0.0659 0.0045 0.0911
(0.951) (0.436) (0.535) (0.707)
DEBT -0.0000 -0.0005 0.0002 -0.0025
(0.877) (0.952) (0.827) (0.917)
BOARD -0.0001 -0.0769 0.0028 -0.4832™
(0.974) (0.335) (0.664) (0.027)
EARNING 0.0000 0.0024 -0.0004 0.0057
(0.859) (0.724) (0.666) (0.839)
2.ind -0.0028 -0.0731 -0.0342 0.3358
(0.866) (0.884) (0.371) (0.794)
3.ind -0.0013 -0.1333 -0.0033 1.8113
(0.933) (0.780) (0.965) (0.470)
4.ind -0.0264 -0.6334 -0.0661 0.7999
(0.153) (0.257) (0.168) (0.618)
5.ind 0.0168 0.1716 0.0127 2.4815
(0.249) (0.696) (0.802) (0.150)
6.ind -0.0020 -0.4991 0.0053 0.7480
(0.936) (0.503) (0.911) (0.644)
7.ind -0.0138 -0.7014 -0.0392 1.4380
(0.589) (0.365) (0.514) (0.478)
8.ind 0.0083 -0.5572 0.0376 1.2753
(0.679) (0.357) (0.368) (0.365)
Ul 0.0287 -1.2525
(0.741) (0.669)
N 249 249 86 86
adj. R? 0.078 0.049 0.185 0.067
F 2.4055 1.8462 2.2051 1.3795
I A RBEIERFERA 43442 BmP Ul S TR - FRLAL -

L2 REE S H - W RELL H R T F ARG R RS B & 1% 5% 10%88 F ORI -

I3RS S pE e

54



£ 4-15 BEI B H 20> FAR G L AT B BE A LA 5 N K

#21(7) #21(9)
INNPRO INNINF INNPRO INNINF
Intercept 0.0126 2.7114 -0.0662 0.5423
(0.851) (0.180) (0.775) (0.942)
FAM -0.0191" -0.0894
(0.060) (0.405)
FCEO -0.0030 2.1352
(0.488) (0.248)
DIV -0.0006 -0.0134 0.0011 0.0847
(0.185) (0.257) (0.380) (0.228)
FAMD 0.0015" 0.0012
(0.050) (0.483)
FCEOD -0.0024 -0.1247
(0.256) (0.151)
AGE 0.0002 -0.0029 0.0006 -0.0535
(0.698) (0.865) (0.682) (0.221)
SIZE -0.0006 -0.0837 0.0002 -0.0049
(0.832) (0.340) (0.978) (0.985)
DEBT 0.0000 0.0010 0.0005 0.0074
(0.900) (0.916) (0.497) (0.771)
BOARD 0.0033 0.0088 0.0115" -0.2541
(0.205) (0.911) (0.099) (0.256)
EARNING 0.0001 0.0030 -0.0001 0.0137
(0.631) (0.672) (0.944) (0.648)
2.ind -0.0021 -0.0239 -0.0279 0.4580
(0.906) (0.964) (0.529) (0.750)
3.ind -0.0037 -0.0535 -0.0160 1.3643
(0.825) (0.915) (0.857) (0.635)
4.ind -0.0165 -0.3427 -0.0359 1.6224
(0.386) (0.549) (0.509) (0.358)
5.ind 0.0152 0.1722 0.0132 2.4336
(0.310) (0.701) (0.822) (0.203)
6.ind -0.0154 -0.8391 -0.0340 -0.3531
(0.547) (0.276) (0.536) (0.842)
7.ind -0.0141 -0.7504 -0.0507 0.6912
(0.597) (0.349) (0.493) (0.772)
8.ind 0.0135 -0.4277 0.0330 1.0702
(0.519) (0.496) (0.486) (0.486)
Ul 0.0615 -0.0758
(0.561) (0.982)
N 249 249 86 86
adj. R? -0.015 -0.036 -0.037 -0.098
F 0.7516 0.4194 0.8099 0.5250
I A RBEIERFERA 43442 BmP Ul S TR - FRLAL -

L2 REE S H - W RELL H R T F ARG R RS B & 1% 5% 10%88 F ORI -

I3RS S pE e
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% 4-16 BB HHLFTH e B B(F )

3l () #21Q3)
INNPRO INNINF INNPRO INNINF
Intercept 0.0267 1.7873 0.1405 2.1903
(0.684) (0.433) (0.283) (0.583)
FAM 0.0032 0.5615
(0.406) (0.114)
FCEO -0.1521™ 0.0117
(0.017) (0.498)
TIME -0.0074 -0.3456 0.0051 -0.2248
(0.624) (0.509) (0.845) (0.779)
FAMT -0.0071 -0.5700
(0.353) (0.191)
FCEOT -0.0176 0.1552
(0.287) (0.435)
AGE 0.0006 -0.0041 0.0007 -0.0372
(0.267) (0.831) (0.442) (0.153)
SIZE -0.0015 -0.0868 -0.0073 -0.0794
(0.610) (0.381) (0.158) (0.614)
DEBT -0.0001 0.0069 0.0012™ 0.0076
(0.699) (0.463) (0.024) (0.628)
BOARD 0.0028 0.1881 0.0152™ 0.1433
(0.275) (0.035) (0.001) (0.294)
EARNING 0.0001 0.0037 0.0005 0.0022
(0.657) (0.631) (0.381) (0.895)
lind_ 0.0152 -0.3863 -0.0310 -0.1555
(0.145) (0.286) (0.193) (0.830)
Ul 0.1928™ 0.1501
(0.008) (0.945)
N 498 498 172 172
adj. R? -0.001 0.009 0.055 -0.036
F 0.9317 1.5214 2.0013 0.4053
1 EREEBRGFIRA AL 4220P UL G T RS- a2 AL -

L2 REE S H - W RELL H R T F ARG AR RS B & 1% 5% 10%8 F kI -

I3RS S pE e

57



“
2y
=g
/"\
o
“
a5
o
[
Aot
=
p—

%417 UGB B S ST B R AR ke

#21(4) 1#-21(6)
INNPRO INNINF INNPRO INNINF
Intercept -0.0094 0.4263 -0.0413 -2.8131
(0.828) (0.844) (0.698) (0.586)
FAM 0.0165 1.1801"
(0.051) (0.010)
FCEO -0.0652 0.2616
(0.135) (0.464)
INSTI 0.0016™" 0.0640" 0.0010" 0.0231
(0.000) (0.000) (0.099) (0.278)
FAMI -0.0012™ -0.06417"
(0.001) (0.001)
FCEOI 0.0009 0.0739"
(0.188) (0.057)
AGE 0.0001 -0.0245 0.0004 -0.0761™
(0.700) (0.184) (0.595) (0.027)
SIZE -0.0003 -0.0297 0.0014 0.3005
(0.887) (0.754) (0.743) (0.151)
DEBT -0.0001 0.0069 0.0004 -0.0062
(0.731) (0.446) (0.320) (0.763)
BOARD -0.0003 0.0108 0.0030 -0.4412™
(0.870) (0.904) (0.450) (0.023)
EARNING 0.0001 -0.0028 0.0001 -0.0371"
(0.732) (0.704) (0.895) (0.090)
lind_ 0.0133" 0.1745 0.0040 1.0089
(0.057) (0.614) (0.837) (0.284)
Ul 0.0720 -0.9338
(0.220) (0.741)
N 249 249 86 86
adj. R? 0.090 0.037 0.191 0.184
F 3.7356 2.0554 3.0132 2.9134
1 EREEBRGFIRA A3 442 0mP UL G T RS - R AL o

L2 REE S H - W RELL H R T F ARG AR RS B & 1% 5% 10%8 F kI -
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INNPRO INNINF INNPRO INNINF
Intercept 0.0176 1.4662 0.0124 -0.1568
(0.700) (0.512) (0.918) (0.978)
FAM -0.0104 -0.1648
(0.106) (0.342)
FCEO -0.0679 0.5805
(0.143) (0.424)
DIV -0.0003 -0.0195 0.0011 0.0909
(0.263) (0.192) (0.289) (0.166)
FAMD 0.0008 0.0094
(0.102) (0.375)
FCEOD -0.0019 -0.1404
(0.188) (0.082)
AGE 0.0001 -0.0260 0.0002 -0.0855™
(0.798) (0.172) (0.791) (0.026)
SIZE -0.0008 -0.0318 -0.0011 0.1534
(0.686) (0.742) (0.822) (0.496)
DEBT -0.0000 0.0063 0.0006 0.0027
(0.912) (0.494) (0.225) (0.905)
BOARD 0.0024 0.0776 0.0081™ -0.1746
(0.183) (0.372) (0.048) (0.371)
EARNING 0.0001 -0.0031 0.0003 -0.0222
(0.544) (0.686) (0.598) (0.363)
lind_ 0.0112 0.1725 0.0001 0.8467
(0.123) (0.625) (0.996) (0.411)
Ul 0.1042 1.1687
(0.124) (0.717)
N 249 249 86 86
adj. R? -0.008 -0.021 0.013 0.023
F 0.7948 0.4454 1.1141 1.1967
1 EREEBRGFIRA A3 442 0mP UL G T RS - R AL o

L2 REE S H - W RELL H R T F ARG AR RS B & 1% 5% 10%8 F kI -
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# 4-19 B2 B d{LIRTE 2 hR BB s AIRTHE E 1 - )
30 (1) -3(3)
COUNTS CITES COUNTS CITES
main
Intercept 6.8661""" 9.9965" 13.8708™" 9.7318
(0.000) (0.000) (0.003) (0.192)
FAM 1.0243™ 1.0579™
(0.011) (0.027)
FCEO -1.6766 2.9616
(0.275) (0.322)
TIME 0.5968 0.8586 -0.4327 0.8826
(0.210) (0.173) (0.707) (0.558)
FAMT -0.6855 -1.7175™
(0.123) (0.013)
FCEOT 1.4101 0.7653
(0.142) (0.355)
AGE 0.0618™" 0.0285 -0.0173 0.0014
(0.002) (0.213) (0.658) (0.984)
SIZE -0.4213™ -0.4727° -0.7600"" -0.6588"
(0.000) (0.000) (0.000) (0.021)
DEBT 0.0053 0.0064 0.0349 0.0308
(0.518) (0.544) (0:172) (0.630)
BOARD 0.3935™" 0.3315™ 0.5339™" 0.4782"
(0.000) (0.000) (0.009) (0.071)
EARNING 0.0110 0.0120 0.0123 0.0161
(0.190) (0.186) (0.437) (0.604)
lind_ -1.5740™" -0.9717™ -0.9829 0.2064
(0.000) (0.026) (0.271) (0.874)
Ul 2.0516 -3.4346
(0.431) (0.538)
Inalpha
Intercept 2.2076™ 2.6707 2.2087 3.0703™
(0.000) (0.000) (0.000) (0.000)
N 490 490 166 166
adj. R? 0.0328 0.0187 0.0582 0.0210
LR chi2 67.26 42.03 29.17 12.07
1A REREFERA 442 28P UL - bl TSR - BRLAL

L2 L REF SE- YRS E AR F AR S F AR T RS B 1% 5% 10%8 F R

3 HEEN S pE -
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#0420 BT B H B T A EFOREAIRTE s

(18 22t f13TH 235 15 = B)

-3 (4) 53 (6)
COUNTS CITES COUNTS CITES
main
Intercept 5.8611" 5.6587" 8.0519 12.0482
(0.024) (0.062) (0.188) (0.175)
FAM 1.1080™" 2.4371"
(0.027) (0.002)
FCEO -2.9010 -9.9471"
(0.185) (0.071)
INSTI 0.0859™ 0.1489™ 0.0127 -0.0435
(0.000) (0.000) (0.416) (0.307)
FAMI -0.0386" -0.0914™™
(0.030) (0.001)
FCEOI 0.0677 0.2079™
(0.165) (0.021)
AGE 0.0409 0.0007 -0.0068 -0.0734
(0.114) (0.979) (0.873) (0.194)
SIZE -0.3001"" -0.3019™ -0.3365 -0.4627
(0.009) (0.020) (0.144) (0.144)
DEBT -0.0140 0.0080 0.0331 0.1053™
(0.235) (0.555) (0.149) (0.023)
BOARD 0.0534 -0.1212 -0.0003 0.1470
(0.575) (0.438) (0.999) (0.714)
EARNING 0.0074 -0.0019 -0.0019 -0.0155
(0.545) (0.877) (0.935) (0.639)
1.ind_ -1.8657"" -0.8034 -2.1106" -1.4825
(0.000) (0.166) (0.082) (0.414)
U1 3.0144 6.2913
(0.267) (0.260)
Inalpha
Intercept 1.9745™ 2.3441 177417 2.2003™"
(0.000) (0.000) (0.000) (0.000)
N 246 246 83 83
adj. R? 0.0585 0.0496 0.0904 0.1015
LR chi2 62.62 53.83 25.14 26.20
1 A REERAGFEREA 434425 UL 3o BEb ] TR RiEh- RZAL -

FE20 L REF GE -G PRIE AR ARG FAR T RS B R L 1% 5% 10%8 F ok F o

3 HEEN S pE -
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+ e
# 4-21 L

(18 22t f3TH 235 15 = )

B EEL G FARIELHAIRTE 2R

#3217 =31(9)
COUNTS CITES COUNTS CITES
main
Intercept 8.6046™" 12.3528™" 9.9371 11.2897
(0.000) (0.000) (0.247) (0.449)
FAM -0.0619 -1.3618™
(0.454) (0.028)
FCEO -0.8717 1.2867
(0.433) (0.447)
DIV -0.0160 -0.0838™ -0.0658 -0.1303
(0.282) (0.020) (0.310) (0.269)
FAMD 0.0459 0.1032"
(0.126) (0.038)
FCEOD 0.0466 0.0973
(0.370) (0.341)
AGE 0.0416 -0.0023 -0.0471 -0.1420"
(0.153) (0.945) (0.369) (0.064)
SIZE -0.4418""" -0.4775™ -0.4858" -0.6900
(0.000) (0.000) (0.091) (0.141)
DEBT -0.0000 0.0008 0.0492 0.1008"
(0.997) (0.959) (0.123) (0.089)
BOARD 0.4154™ 0.2976™ 0.2208 0.3891
(0.000) (0.019) (0.352) (0.278)
EARNING 0.0135 0.0091 -0.0045 -0.0376
(0.212) (0.426) (0.866) (0.400)
l.ind_ -1.7842™ -0.6722 -1.3938 2.1308
(0.001) (0.271) (0.345) (0.383)
Ul 2.2962 0.5836
(0.667) (0.955)
Inalpha
Intercept 2.1792° 2.6107 2.0337° 2.6366
(0.000) (0.000) (0.000) (0.000)
N 246 246 82 82
adj. R? 0.0326 0.0218 0.0549 0.0557
LR chi2 34.93 24.24 14.19 14.38
1 EREREGFIRA A3 442 8P UL 5o b T fF - BRZAL -

L2 EgMeE S H o W RELL H BRI FRA G R T O R R B R 1% 5% 10%8 F kA
3R SpiE -
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