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(12) region -0.019 0.006 0.024 0.087* 0.002 -0.102*

(13) index -0.057* -0.011 -0.020 -0.036 0.025 0.123*
(7) (8) (9) (10) (11) (12)

(8) edu 0.098* 1

(9) reform -0.159* 0.064* 1

(10) emg -0.168* 0.179%* 0.211% 1

(11) ind 0.137* 0.034 -0.102% -0.271% 1

(12) region 0.024 0.021 0.021 -0.016 0.047* 1

(13) index -0.053* 0.019 0 0.090* -0.088* -0.560*

T *p<0.01.

(PR

B T R IGAIA B R AR TR, PRIAEAG 305 | AR 28 3 FITHRD 28 3 Al H = 55 06
FRIGAL IR PR 52 i i B2 b, FRATTR A poisson [B] A ALY F& AT 7R AR AL g A 212U T
(agent) S5 45 il AL (control ) | 58 % 14 il B & (concept) AV AF FR (firmage) . /)Mk Z A PR (co-
hort)  SCAERE FE (edu) \J2 75 B (reform) | 1E ZIA #L4H 2 (formal) Al ATk (ind) | Al KA
(emp) JTTEHLIX (region) .13 fk 4551 (index) AH LA ) 5 52 45 AL A9 32 H 20 (interaction) , 1
it L AR B GG AA PR (Fam) AT ITVA & S AL IR 2 00, 7 feft AR TS (R ASE AL A T

In (E ( fam|xi) = p, + p,agent + f,control + f, formal + B, firmage + fscohort +
Peedu + f,reform + Byconcept + Poindustry + f,emp + B, region +

Bindex + B interaction + ¢
Y B o br 5B

(—RIBLE4HT

e B S e NcE NS I it
SRR (e 4) Wz P TUEE SR R TR
PHASBAOEIEACAIIEN 186, % sy ss s0e
FIRTRASHIGAI G5O SRMAS  AumEmR 227 258

¥ (3.38) WOl 2 FEAH A e il pg LSRRG 352 3.08

(Al 48 (2.27) 3K T2 REA (3.38) 5 T *%p<0.01 (BB A o

10.14%%*
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Aill F 8 R O 2 NS Bl AR (R Aioll oA TE A A 2L A i L {E
(2.92) BFEM T MEA(3.38) SR IEATGBH LMV HE . L EEREW], oI ALE
G BALE], X B AL SC R A B 3 R . LB, B0 B ik 1 (R 1 s 2.

(DB 23 NS5l IR BRI LR

N 5 firs AR 1 b A A SE I AL SR e i) BRI 2 BN AT 13k b

x5 RirWBEREZARE VHER
- B 1 A 2 K] Al 4
- KIGACTH PR KIGAL IR LS KA TG PR KA in RS
HLRT) —0.521%%* —0.447%%% —0.358% % —0.444% %%
(0.041) (0.041) (0.049) (0.071)
SR RIS —0.214%%* —0.196%** -0.097* —0.137%*
(0.034) (0.034) (0.041) (0.048)
IEFATR ALY —0.361%%* —0.169%** —0.161%%*
(0.016) (0.020) (0.021)
FIFE 0.049% % 0.049% %
(0.002) (0.002)
kAR R 0.003 0.002
(0.002) (0.002)
| ZRMN 0.026 0.021
(0.020) (0.020)
KR KRE —0.255%** —0.255%%*
(0.020) (0.020)
oA —0.561 %% —0.552% %%
(0.050) (0.051)
Rl —0.250% %% —0.245% %%
(0.033) (0.033)
oyl -0.085% -0.088*
(0.036) (0.036)
= —0.095%* —0.097%**
(0.036) (0.036)
Al AR A —0.136%*#* —0.134%3%*
(0.011) (0.011)
R —0.098%* —0.087*
(0.034) (0.034)
TR —0.109%* —0.107%**
(0.036) (0.036)
[l —0.184%%*% —0.186%**
(0.035) (0.035)
DEEZLL &R ~0.036%** —0.039%*
(0.009) (0.009)
A& H.IG 0.164"
(0.099)
Lz 1.274%%% 1.496%%#* 1.440%** 1.460%**
(0.008) (0.013) (0.079) (0.080)
FEA 4547 4547 3636 3544
£ R? 0.016 0.034 0.102 0.102
BIC 25 444.92 24 986.5 18 127.707 17 626.288
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B RS FRIEAIE B P HIVE o FEACEY 2 vh  ZE A A2 75 5 | 336 B ZH 204 4 A5t
Jei , WOl 28 3R SRAGAS 6] B A T % A TR BRATS A S 3% B s ), (]IS £l b 2 57 B =09 IR
L At X il 9 SR A 3 BHLAT B 3 7 [ 5

T RE G AU Z AR A ZE GG B 52 ), FeA TFER AL i Al R K
T i B Ak T ZE AEBR Ak 2 ARBR Al A ] AL AT TR DX Al B T
Y A8 5085 A8 &, AR 3 iR HRAL R B ARSI RO 28 3N S o g A R %Ak
THHLAG B s, gE— 2D E TR 1 AR 2. RIS BT R B, Aol 32 SR s il Rk
55, BT RETE A A8 R P RS KA TR B s Al ) 2 20 B L S SRR B, B4l
FZHE R FE AN S A6 B R B AR 5 il 2 A5 O Al R AR T
feAB B X GG A T E T, 555 — AR L, 58 = bt il TR SRR FE 3 A b
FAEH, SR AR L, A58 B P ER 0 S Ak I AR B AR AR XA

Y 28 BN (W) B4 A 4 41
RS 5 52 s s A, 2T 2 i i
FIGEACIR B . B AL 4 FoR , 24
HROD 28 3N 5 55 o 42 o A1) 22
TR AR 2 5, A8 T3 Y 2R 504
FEOMIE, WE IR Bk 2 B 5k
A Ml 20 2R 5 4 ol 5 42 1
PO SRR TR IR, (LR XS B B ASA H S 5 B 2P0 A A
T Aol 28 AR B2 ZUR T 1 A SR AR 9 2 E AR
A, Aol 28 BN AR B Al S
FEIAL , ZREATE SR T e T R 28 3N T 552 o 42 hASC AR il , FRATTIA Ay sk 2 A1 Ay Rl 2 34
NG FE A Al 2 A (LT SE i A T ), AR T T HRML 2838\ 7253 K #5E ik
(14725 8], (2 AR S5 [ A TR, Ak 2 SR Al 19 56 Z 8 AT, LA 29 SRR
BN B AR o ROl 22 3 TC e AR B — W A BB 3 R S i AU R
WA B 28 BN Al A R i) 4 JR 1T, DAAS T ke i, POl 28 A Al v i 4 R AU
H—FpA BRI . T 288 A — HL[R] 3R B 41 SV 5 S SR AU, Bk 22
B Al Ah T — i il Jsy 1, Al 3228 T ORIE F O BRI £ BT, SR iR 5K
WERFRWA . B 4 P Z5 50 UF TR 3, RIHRL 28 B0 A [R] B 3 £l 4 28U 5 il 52 5
PEHIA T ) 2 sk Al ZR FH R Ak ik 21

(Z) R K

FEAS BT HROY 28 BN AR5 | AR A alb S0 AR 16 PR B (A7) ] BB AE P A P [l L, o0 T 3F
— RS IE R R AR T AR sy XSGR — A 8. AL AN B
WSC N B A A Ml B8 1 728 i A AR AR BE R s 2 FRATT R FH A T L o J2 4l 2009 4F (198G
WA, Al BB TE — o BB S e T A B RN KT TR i BSOS S A o0 e 3K | RRAS AT 1
FMREARE L o — AU, Al 11 28 R K ST, Al A B A ] BB R AR HPOL 28 BE N, iAol i
BRNKE 5 Alb AR A C R Z B R 2R H 9900 . B, FRATTSR H il 2009 4 44 Bl 4
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R THAS BN A TVPOIS BERSHEATAG 3G, Jr T4 R L3R 6, i LUK BRES B REA— B

x6 WEMKRBER

. Bl 1 Bl 2 17 3 17l 4
i HART) FIGALTG R SCREGRIRT  RKLIR AR
ALy —2.84] %%
(0.772)
SRR —3.566%*
(1.371)
2009 44 B A0 0.012%%* 0.017%**
(0.003) (0.003)
s o A o kil 14 il il
et 0.079* 1.663%%* 0.111%%* 1.909%*
(0.033) (0.400) (0.037) (0.692)
FEA 3636 3636 3636 3636

S PUNARIEDR s+ p<0.001;** p<0.01; * p<0.05.

[ Fi, A S SR 1 485 ) 1L DG JE 32 (PSIML) 3 — 25 b T P A P PR, 3 — D7 0 o i B 5
S0 20 45 47 T 20 2 [ A ORI A e 22 [ 4 2 5, R TR A T 0RO o AN SOR T e AR I VT Bl vk
K VE P il 415 529 41, 23 Al 2GR 5 S AU 3 G A i LA - T4 A - 2 F3k
I CATT) , o3 A 8L, Bk 22 3 S 1A 42U - 2 10800 (ATT ) 24 078, BRlY 22
IR A 52 B4R A 1 25 T 00800 (ATT) 24 0.59 , H4pi 2o b 35 P 36 o FEDERC )y ik I,
A B T — X Z2 B BT VL ALV AR DEBC I | B GHE R DC FC VL SR A T 2 TR (14
2), HRAR KA

K2 ARICECTTE TR O (ATT)

(D Austin Nichols, “IVPOIS: Stata Module to Estimate an Instrumental Variables Poisson Regression via GMM”, Bos-
ton College Department of Economics, 2007.

Q) PUFRIEBL 5 3 9125 T FU0800 9 95% AR DX [l 4R 1 Bt i) 05 BTG T e T SCRR IR BT IR, A S0
M A6 i (L DC FC ) 8 3 2o R 5 70 kPSP B PR ARG 6, AN PRARGS SR, TIOR3 TR 2 RIS R i s
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AR SO B LY 36 L5 S AR BRI A, e A T Al ROl 2 BN 5T AS KAl i B
M FR . FRATX o T L2 BNHY PR A , 2 U NS i 2835 A0, DT D 3D 22 BN
XAl A AU T — 2L B R O3 5 LA O FEA , JE T 2010 4F #p [ A4 5 A b 3 2 83
IR T ARk T A SRLRG BEAL ] BE T G A MV SR SR AR B . RS AT LUA g e n R LA
ﬁﬁ:

S—, 2 57 H RIS AT A Al , Bl 28 BT AT Al B R UR 28 B2 Ak K
AR A —E e gt AR T . il TR A B A7 A, HRAD 22 B AEXS Aol A BR A AL Z 5
S Aol ZE A TG BT — B R A o B AP G B A, FAT T T = R ARG M
AL AR UBS FEAT 295, DAl S 060 BP0 28 PN B 28 HE Ak T 5 AR 5 B 4 508 T RS
— 7 T Y 28 N R AR PRI A, LAE 58 73 A4 Ol 22 BN b A BREG RE L 55— T 1
SR ZEEACIEFE, AR R 22 BN, B AC R RURS:  fly e B 1 A S Al e —
AN IE IR BRI E ISR 5 206 B B ASSUWRE HRYIR S 18

55— Al S IR AR AL ZGA R B IR . A S B R s S
g S XL AR B 25 BT, BR8N AT Aol s s 22 B L SR
S AR TAN H W EEH SRR, FIRGSER AR UEN] 1, dSr E A B
AL T AV AR AR A AR BRI P O R AR A B

S = ANRIRBE A E A . SE TR FEIA D, T AR ] B A A R S
AU TEE , ARl A BUR T —Fh RS B El O R A" SG3A B P R A T
CATTE =1V s S R VN - D ke s AN PR 2SS NG - & Y 2 DR v e S €
il B I 24 o, DR M G A Ml A% 3k R FH G MG T BB R ] — b A6 1L B2 2930 BRI TR 5 A
Ao MK AETE, Aalb R A5 oR 322436 HIUR — Mo 2200 B PR 58 HA 22 A OV . (R ik
T R PR S HE BB A B DA TRGIR B R — R W BUF AR R B

B ARSCHIAAE R T WL 2 BANLH]G ok iR B2 B 2 ARt e & . 3R]
W DL 2 B TEAR Y P A o — B R M R 28 Bl A o Pl 7 A B Y de A S k™
HESEAE PG 7 Ak 2 il B SR A R R S AR i T v A S i B SCAL SRR A0 22 e, — T
T, AR Ml 5 28 1 5 AT MV A BN, T oA ll 5870 09 A B, DA fie KPR EE A4
A RE, s Al B, RIS 8k = ) B A R A, Aol A SCTC R A O 2 A
FEor BIE AT, S8 2 B A A BIAR, PRk, I3~ PO 2 BN SR A SRl AL ] e, oK i o
R LA . FEX A 2 0F ST, SR AR A D — b 24 TROF QXU 1
JEFFAE TAR ML R

O FEN KRR TR BE B — A S ), (L2255 ) 2005 4555 2 1, 1-31 11, 243 7T .
@ il (N TR S b Suk—3E T E L A28 0007, (P R R #)2013 4558 139,46 72-94 1T, 206 17T
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Abstract: Many studies believe that contractual governance is an alternative governance mechanism of
relational governance, but the coexistence of the two is often neglected in reality. Based on the two dimen-
sions of whether professional managers possess organizational power (professional managers act as presi-
dent or CEO) and whether they acquire substantive control power (professional managers are responsible
for the daily operation of enterprises), this paper constructs a typology of professional managers’ control
over enterprises. According to this typology, this paper studies the relationship between professional man-
agers and family governance. By using the data of China Private Enterprise Survey (CPES), we find that
the governance status of professional managers affects the degree of family governance, The introduction
of professional managers in enterprises can reduce family governance, but when professional managers
have strong control over enterprises, family governance will be strengthened. This is due to the lack of
effective external institutional constraints. Business owners restrain agency risk by increasing family
involvement. Today, private enterprises in China are facing the “succession tide”, this discovery helps us
to understand the complexity of corporate governance structure, and provides micro-footnotes for how
to better play the role of professional managers.

Keywords: professional manager; organizational power; substantive control power; family governance
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