R R
KAt 5 A 5514
UZLi i EdlE]




E Tt T AER R e
ARG R R

% B g B oR#



EBER&E (CIP) #IE

ST M B BB ol Y A R T I P 5/
O#EE . —Jbat. ZHEEMATL, 2009.4
ISBN 978 -7 - 5058 -8047 -4

.3 I e M. KR - BB - ®AMAHL
s - F5E V. F276.5

Fp [ B AS P A CIP SR K7 (2009) 45 037481 &

FARG: SCEIR SRE
TR T ¥
e R (VN
BRI : W

BEFitr aBEiEHNREL L
REEHTE R BEHR
LR &
LR R R AR . kAT Bite R ILs
Fhik: LTI RE X AL BEHH 28 5 k4. 100142
ARG 88191217 K {TiRALIG: 88191540
R4k www, esp. com. en
H M. esp@ esp. com. en
JE TIN5 1 AR AT R 2% ml E1E
880 x 1230 32} 6 Eligk 150000
2009 4 J1 M 2009 G4 A 1 KB
1SBN 978 —7 — 5058 — 8047 -4  FEffr: 12.00 iC
(EPBHIMENIERQB, FitHRPiK)
(REALERE  BHENA )



m B

FHRAVHETEF—REL LS VM EESE, EFEEL
VERES W FEHEFRMOIUR T ROV NERERT, KPR
ARG ML, ERMNEESLEAE, MITRITHELA
b, M FERS LR REWBREE, KEAHEFECIHE
SO EENT R DR PRREG N ERTERE, RBEXES
el ERFEE S/ RERL LR ERS W, kb b walad i
MEEMLEF O a FES, FAAMEZED LD L EE R
K, AEMTFES P UL T WEL, DR EFMID LT REY,

AR, RFAEUT =T @ LI .

LA EAMBERE, FREXKAL R DI @EFAE
WP mER, DRERSLRES DT E a0 EANE, 3t
AT LR AR 3

DL fu fF 270 (Etzioni) B9 RCRIEIS A HEal, KB NEE
O . A, R RUR A LS WO T N R R R S
R R R EREZNE TR, RN, ERRESTE
HEAVEN@EEEARAEELTUESAL AT HER -KERL, 3
EAADUAE, PREEDVEXDV@EEHOERER. &
Bl —H ARG, AR ELVFHETES FR AL EAE
AT EZ B XA TEARE, KAWL EBEZNELER
FHXAKXL, R CHEHHIET T Rk d b gt ook g% E 30y
2GR



BRIt T AERMFRE L B X ERHABETR

2. R THEY (Ajzen) Wit XIfT A EA, FREL L
WRAKGEWHRRFE AN REREF 240, Bit LESHREL
ARG R R, TR,

REMDYERAFRET RO R ARG BRI ENEE,

#

W (FRAEE@BAEBNHLRME) HFEBNH R (KA#E
RAERAREMEGHRNE) 258, 2 ERL W RALEHY
R 7 — A KR e Z Rk A B m A A b s T R Bk T 4%
fLhm /T head A, FAAEH T BEA 28 EH#ITEERR M
HRET, KRGV FORESE., TUME, s T HEH R
MNEBSNNFKREMFELE DR, LEE i LHERHFNE
HR A e B A T R R

30 A IRAE T KR f ol AR B A R I R 09 R E M

HHYARKRL VL EEXEHMERT, ThbLOFREH
WRBEETERAEFZL M, KBEURKKL L AT L5 T
FHRT MBS, AREA: FRE LKAk FH0P 0
AAREM, EXRERETAAE, REALRELLEREH
ZEMEFRKKARATAE, WWRTHEDHREAEBRE L
WARGMW R LR EER, REDY R REMH A EH
HAEEMR.,



Abstract

Family business has obvious features that different from general
firms, in view of family enirepreneur's special status and family business®
intrinsic financing characteristics, this paper breakthroughs traditional
capital structure theories, and tries to analyze the forming path of family
business’ capital structure from a view of entrepreneur based on TPB.
The paper’s primary viewpoinis are as follows, moral principles and ethics
advocated by Confucian culture conduce traditional paternity system and
entrepreneut’s authority in Chinese family, and the integration of ethnic
relation with hierarchical organizational structure will push family entre-
preneur lo the peak of power. Under authority effect, entreprencur’s indi-
vidual intention will upgrade to firm’s financing decision and become real-
istic, then family business’ capital structure comes into being.

The main results of this paper are .

First, having analyzed family entrepreneur’s effect on firm’s finan-
cing decisions from authority influence, the paper comes 1o a conclusion
that family entrepreneur dominates f{irm’s financing, and then tests it.

According to Web’s and Etzioni’s authority theories, the paper ana-
lyzes family entrepreneur’s authority influence from views of hureaucratic
authorily, traditional authority, utilitarian authority and charismatic au-
thority, it finds that family entrepreneur’s financing intention can get a-
greement and upgrade to firm’s financing decision under his authority in-
fluence, which conduces family entrepreneur’s domination on firm’s fi-

nancing action. To test the conclusion, the paper analyzes diagnostic
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variables” correlation between family entrepreneur and firm’s capital struc-
ture, and finds that they are significantly correlate, which supports the
conclusion that family entrepreneur will influence on firm’s financing.

Second, based on the modified model of TPB, the paper analyzes
family business’ financing issue and educes the forming path of family
business’ capital structure in theory, then tests it

According to demands of research on family business’ capital struc-
ture from the view ol entrepreneur, this paper modifies the Theory of
Planned Behavior ( TPB), based on the modified TPB, the paper sepa-
rates the forming path of family firm’s capital structure into the anterior
phase (the phase of family entreprencur’s financing iniention forming)
and posterior phase (the phase from entrepreneur’s financing intention to
firm’s capital structure ) , and develops the forming path in theory on the
basis of analyzing these phases, which is a course of family
entrepreneur’s {inancing intention upgrading finm’s financing decision then
translating into financing action. Last, the paper tests the path by struc-
tural equation model, the result shows that entrepreneur’s financing atti-
tude, subjective norm and perceived behavioral control affect firm’s cap-
ital structure significantly, which suslains the theoretic path.

Third, analyzes and tests the stability of capital structure’s forming
path in family business.

To test the path’s stability when the [irms changes significantly, the
paper analyzes going public’s effect on it, and finds that family
entrepreneur’s effect is stable on firm’s financing action, variables corre-
lation between entrepreneur and firm’s capital structure is still significant
in family-controlled listed companies, moreover, the modified TPB model
will still maintain valid in explaining capital structure’s forming path in
family-controlled listed companies, the forming path of family business’

capital structure has stability.
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