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—fE K

W OE: AH TR AL RBEAIRYR, SIFRFEEY T ZRE, TR
TAHAHAME Z#e, KT 2010~2017 FFE LT Radlk, KXEIERRT Rk
BRI R TR Frm, AR SR FARP R E L & B IR ER s 0 RA T AE A
AR ERAE . RABERNRM D, Rikd oy 37 T30 EMAK; 983K 4328 = A
WRIPH EMTE, FAREFHPOTOH AN i@ FaMEE; S8R LBER) 2,
KRBT R I A R B, mSaEBsBRENATHERAREE, K
TR EREN, A REIEFAGIRI, Rikd L) 3 T30k KA R S &
THRYPALHERM S, Bmid FRAPH Ef ST B LKL RS — T2 E L35

ARG 6 R @mHe, AR LA B T IR R AR50 R F a2 #7 T 6
PR AL A BAR X 5 B & 6 e

KR I, RAEHR, HAFRAME; &R ZREY; &850

« ANZEZFARPAESH A M CER RN T ZE A 83 SE 2 LT
(72072039) | 2021 4F BT A5 45 2 b S MURIAEIE I SRR SE . SCILIRRE ST R RE T R BTt R L
BRG] (2021CI127) | 2022 4R A R %ﬂﬁfk)@i"ﬂ RS A SRR A5 5 A Al A BT
KIEWIFE” (2022-ZZIH-045) | 2022 4B S 4 S AR RIS R AL G ne i v %%)J%{E\Il/mﬁm
KIRHINTERLR S B AREEFEDT S (22A630002) | 2022 4 B8] j 48 T BF 2 S 0l (Hcpb#) BiE
M%ﬂﬁ’*“%ﬁ%ﬁ%Aﬂ%‘ﬁE%&Jﬁﬁﬁﬁf’ (222400410591) ¥ Bh. VEEATTAR# 5T ﬁﬁiﬁ;b&&ﬂﬁ{u% ﬁ
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KA I ROE G U ) B R 4, R
FEGIE A 1) I 18 7 %o [ % S it ) 9 ¢ ik
W EA KW L, SHFER, BEE AR
Wik, Ak 58 i B 5 )i gt AT P A A
BT H i BRI, 5 I Y AR B A HL Y T R
AANH LI N HEE (Chesbrough, 2003) . 44
M, FWGAE bR 2 5 I KB 2
WME, HA DU AT E SR
IS F e R R . — i, R
SPGB R R T B B ER M, FBOE
EA A B FIFS (Feranita et al. , 2017); 55—
T, SAMRIEAT BB G 1 S A AT T
e PSP S S ) o 1 S W 5 N
HIAL, FAAE R A 21 I & i KUK (Kotlar et
al., 2013) o WA T X 5 4N ERAE A 1A
RIYPIEIS, W ALTE AR AL 2 5% W e A
RAL IR R 1 W ESE

QBT HCEE 6 A Ml 78O 37 3 A op 15 A0
FEAIERI T 2 F2E (Laursen & Salter, 2014)
IRl BT D% G A Ml BT R RE 1 Sk, WT AR
PRI PRI T B vh T ARG 5 AR S5 Ak B
BOFRE FRZ2E R, (MRS RIS —.
— 7, TR, FE A H A R
PR 2 AL BEA, BREHE T MI4E R K
MR R R, G A Ml B 36 T 3k SR A AR 3K
BHERFE A (Llach & Nordqvist, 2010); %
—J7i, TR SR E BN, Kk
Al T AR L R R AR DG R
ISR TR, IR A X T MR E AR 1

#ms s

2022 # %14

X RETE M (Bendig et al. , 2020; Kotlar et
al., 2013) . fEJGZMBESEH, FHWRESR
— BB u] BB Az G AR BB T CRE S S ) A
=, #lan, Pellegrini fil Lazzarotti (2019) & #H,
R T A 50 Al AR 50 e A 3 22 1 1 A
VA IR B

JUE B SCHRBEE 1T M5 A Mk T Tl B B
WFFERYBER, HOCTRUB JT 80 #532 i B 3 A7)
FlE—EMR A He H—, FEAA R 5
PR, A T8 505 Al 1 8 357 15 o A7 1 2 S+
(Chua et al., 2012). 0 Eprik, B30 0F5
RZ WG5S AR FEA A RIHT TR | #)
S, WIZT FEAR L A S M, X
A Al e R B A — B R Z —
FIRITA KL, GG R BN S 48 B4 VR TE 52 )
FEAR N A 22 T8 H s FAR 2 5 HARII I %,
A AT RERE— 22 3 BB AR W BB AT o 1 7t T
Pt (Chrisman et al. , 2015), {HILA B 55 9 &
R, T, RECAHFF RS R
PR B 500 Al BT T RO R A e, (H
sk Z X AE I B AT . BAORBE, B
AWFE EE B T G E Yk % (Mudoz -
Bullon et al. , 2020) S5#IEFAM (Rondi et
al., 2021) SFEEINE, A0 24 50 AR i
GUIE AL A T, G T SR Bh
PG, ZEREAR AL 75 BT T N BB A B ad
Feo SRT, IXLEHFTEHRAE b T 25 550 M0 I A
WBSREFFHHLI BN R, IR B EIFLLRE
{5 M ) 5 A M A ) B 7 O O R ) R
TR B BT P B B P, AR K i B R
SHITR AR A A o A5 S5 TE 2 52 0 5 Al B

BT AN, B2 1 I & 1 2 2R
— 151 —
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Z— (Feranita et al. , 2017), MK E, OF
FIEANTF K BIEE5E 245 B T Big R0 5
SPETBL, S2 T RE A SRR A, AT SR
WF5E ( Calabro et al. , 2018; Lazzarotti & Pelle-
grini, 2015)

W, ARSCEZ LT LA J7 TH T
GE: W, RAh R R B N B A0 T
ORI ST T, R 98 SR RO B I i
RSN o R 428 T AN S92 B B e 5 IR J8 D3 % T 4
M RIHERIAL TS, R0 Z AR AT Ry SR ) 2 IR
M5 (Zellweger et al. , 2012) , B # 5 ¥5 H L
A, R AL I S B, SR 2
IRV & PR 3R AR O, G Al i 21 T
BCBEASBIREAR . 55—, BB KR IR 2
QU HCRE A3 B4 R RO 7 ] 2 A
e MR 4G, 3 52 T SR A L A B R A AR
HORTR AR 4 0, 55 SR04 T OGS I T
MR ., 5 2, SRR AL B R
Al AETR SR I i 1) T DR PP AL 23 1 M s, (HAE
SRR RLOR AP 1l B 5 35 B e 4 AP R 25 5 Sy T
ZH, XN SIS . HE T 2010 4% 2017
AF 700 5% b RIEAR ML 1) 4158 FEAAE, AL
SR I8 S 8007 AR S T AR S R A%

ASCATRE MRS DUk EZEA LA R LA
J6, AXFEE T EEERAY R R, RE
CAEHE R T FIEERAS Il (Gomez -
Mejia et al. , 2018) . Ml At2xTeE (BRAARA
WIEAS, 2017) T x4 # (Martin et al.,
2016) HYFZWR, AN SCHS G A 20 IV E B,
W 3X — 5 M E— 2540 J B AR T HUE o
HWK, ARSCHNFE T R AL T BT i 52k
9% ( Calabro et al. , 2018; Casprini et al. |
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2017; Chen et al., 2016; De Massis et al.,
2013) . DAMESCHRNERIS FIRFE T KRS
HMERENHT A A B AT B 3Z 2 W 28 55 W R 2
IS . SR, H AT AR — M B
P ELS RN S 2518, [RIIE, BBk = AHSE Y
SEUEGESE XS AT RE A B HLH 2R T R E . ),
AT TR T i BE BT LA B SN FR IR 48 0 4 25 1 TRk
W& RIS . RUTSF (2016) 45 3 KR Mk AE
F B o IR R R AT ORI, 82 B4
PREREE 1) ] 29 FH S R, 2L AN AR R BA B
(Y52 2578 R GO AT R A AN TR o 1T
B I TS SRR A8 52 R A Mk X T AN ERAE B
257 (Geletkanycz & Hambrick, 1997), Al
PRI HA A B ORI Z — (Zhu, 2020),
[FIFERRAE 52 ) il 5 A AR I BT G VR i .
THRIE G IR Wl FF TR BE B3 56, A
SCIR EITE— 8 TR BE b 22 T Al 5 A0 A
HAEMEIL o

—. B E5ERIL

A1 I R IR TR RO Al B
WU DRI X — RO R, fe e AR e
WRFRWEW & b Al 53 Al 3 L
SIHOXE , AT A8 3 g o R A T ke AR A AU
(Morck & Yeung, 2003; Schulze et al. , 2003)
SR, JREERIBESE B W 10 AT AL AR
filo FETAT HARBIAIAY, 45 B H 4T PR K
P IS S B AR % (Wiseman
& Gomez—Mejia, 1998) . i T 17 AEHL 41 5L
W, MG SR 1 2 B AU G0 W iR
AL GRS (Gomez—Mejia et al. , 2007)



20, PROAATE  BURALN ", PR X
WA AR FU RIS BE 9 URE (Tversky & Kahne-
man, 1991), RN E R, KA
TESRAL S W LR /b, X — e R
BT EA RIS e W B, e
A& VERTINI DI Y o8 AT zv v e 0 A= A ]
AR AW

HIG, A A2 1 B & m AT mT AR 3
RN R UAF A J7TE : — S %A 2 19 R AR
ARG B LR RS o AE T AR A 1
e R & Z 5, Gomez—Mejia 45 (2007) ¥
o SR R A ol v T DA T R 15 I T R 1)
RV E, BINE Gy . 1T G A 1) BE
RIS, 25, FENEAELH 54 -
XA 23 1 B0 E H#EAT T R4y, BN, Gomez -
Mejia % (2011) B ad 231 W & Rl 43 Ay 15k Je
SCAk H fH UL AN R At = A~ 4E . Berrone 4§
(2012) et o9 B & R o AN, AR
WA S RGO Al A TR
MRt BE R | AE B AN BR K B JE . Miller
Fl Le Berton—Miller (2014) WKk 215 80 &
SRR AVRISE A, RUTEE (2016) JERFRF
AN BETRT B b A Ak 2 1 B B R S — R, T X
IR AL 2 I & 25 S,
I8 FIAL 23 17 R B 25 Al R — RO R Al i
AT R, AL KRR KA S A K A
WAEARFRRFAT N EH 2SS, CAHMRER T
£Z764t (Gomez—Mejia et al. , 2010) . WF&IEA
( Gomez—Mejia et al. , 2014) . {4t 2FAT1F
N (Dou et al., 2014) | FrEARY (Souder et
al., 2016) LI &% 3 ( Gomez — Mejia et al.
2018) %,
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AR, BEEUIFRA, FEAEHE
BRI BT R A R AT I, Bali 2% B 2
D PR 2R A 2 1 SRR T DR 38 0 2 2R =2 A Bt 114,
S AT AR T AT [w] A A 28 T e AL 2
IV B 91528 ( Gomez—Mejia et al. , 2014; Go-
mez—Mejia et al. , 2018), K f,, Gomez—Mejia
S (2014) SIATIREBWREE, fE£—15G—
(Y BRIEHESE PN 3 Bt 50 Al Aoy AT 0F e 4 A
IR . Gomez—Mejia 55 (2018) JILRE R /5 1t
Jatsi B — 2 K S, A5 KR AE AT T
R SR R ThT X0 1 AR BORE 72 28 U W g A OR 44:
SE ROV BT A PSR . AH LG T B Al A BT A 4y
7RI, T M 5 A5 R TR i ) A R B
PE R SRR . 40, Gomez — Mejia 5§
(2014) KBL, BURHTTE R0 R 48 T
W AL 2 I B IR SR R 2 — o Pl
PEH R BRI R A TR L3S )
AIFRTE, RETIT R AT R i ¥ 7 WAL 4 B Dy B
B TEFERAM AT RN, LA 5 5% % RE %
PRSI T, T o 575 B8 J 48 5 W i )52
i, P4, Gomez — Mejia %5 (2018) #2H T
AP MESSTE” RIHEEEHE . ARG SR
TR, Al ess e &, I ZR Al
PRI T GR) E J F GE SE T), R Ak ke
SRR B T O 16 28 5% W T AR A 2 1 RO
SR, EIRBEFE IR 75 GEIIR L AR 5 52 Wi 21 K ik
Al A A OGS R R R, X 6 I
AEFERAE ], IEOR K R P BRI
AR o AT T2 5 MR S A L BT T T e
Rt 23 16 W w1 FEER R Z —  (Feranita et
al., 2017) . #RZEELHG HIH = KR il B2 A1 5
EHNIRBREE S AE N Y, TS MR SR A 42 11
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QUHTITHGE B TS5 R R, REAS 4 s kL 25 17 sk
W B F M A M BT AT Ry R

() FKIBEEE WAL 81RO %

FEARN 5 AN SR IT QBT & 1E A B T Kk
Al 2 B B BEIRBR I, T e LB, Xl
BN 55 S AR A BB ) ( Feranita et
al., 2017) . SRTHT, 205 AHA R K5 Al
MBI A R, TR EZA LR ML 5
—, BT CE S QR R AT, Al )i
A SEAAE N TR BB TG 3l s 230 23 e 3 4l
HME (Laursen & Salter, 2014), XAk &k
P — 0 A3 %GBT IS S S AL, FEE—E
MRS KU, IR ASMERTEAS, AR A
b 52 By 28 8 5 AR 4L R (Feranita et al.
2017; Kotlar et al. , 2013), &R, AR 4
WA EERIA RIS, A2 BT 5 38 K
FIREER B BARAEAE w9 5 —, AR R
MELATS 2 2 AL, BH A% S8R A i W Wi A1 8 2413
(De Massis et al. , 2013) , AR AT IMERAA
DL, AR T S il B I R 2 A 5 I
BB, WA oy IR Z 0 A M X v FE BB AL 25 1Y)
P RE /7 (Classen et al. , 2012; Todorova &
Durisin, 2007)

B TAAAE TR, Ak &R0
AN E I e A RG] ), AT TE
Wods, 01K E 20 19 BT IR LI SE AN RE R 2
( Wiseman & Gomez—Mejia, 1998) . 7£ 545541
BATEM YR, A HIBE R, KA
W TEFE AL S RV & i ok . R, G4
HIAS S B B2 R 5% 1 8 53 %o T i ol 1) 4 AT
REAE 520 B R A AT PRSI S IR, HE3E
PRI SRR R 257 B AR e i 23 1 sk
— 154 —

HARIAL 1 3Rl ( Zellweger et al. , 2012),
I, PR G0 e e ik i SR 231 v i H
PRI, H &, Gomez—Mejia 2 (2018) ¥
FRFERI PO A Ak 25 18 80 & A s i, 5
ZEML, Camey (2005) ik iER2 R AT
FERRES T FIEA A2, R A A REE K
—FRIVMR . HARRE A SRR AT
Zellweger % (2012) HE—HRH, FEAEHIHL
R, FGEA TR 1) T PR AP 2 1 W
FRPERIBGS R, FG 5 Al AH B 32 8L AR
FRUR ,  GRIEAR MDA 1 4 21 B e B Tt A ek
Z o HYRAT J AT RE S 40 AL 23 1% IR
FIEANIEAZ B R B R

L5G RGN I OS5 Al ke
SRS BRSNS e 2 5 JRRUF B 1 08 1) A AT i G b 5
QIO A vh g . Bk UL, — R ATIF N
BUEFTE R, BN T AR R KR AN
AR, T 2, A E R R S T R A
MRHAR e ny A 4 —J2 5N aIH &
PR T BRSNS AU IR, H AR AR AL
SRVE TR HORA G 1], BRI T Al
FARIREAF LS (Hurmelinna—Laukkanen &
Puumalainen, 2007) . fEREZE A5 /MBEIH &
Y&, BAFAEAE 43 2B 5 B ) 8, ] 5% 1t
PR R, GG Al PR 3R 2 Ak 23 1 BV B 1
SEMAEEAR, G il BT fin Ay BB AR R AT AE BE
TERIBRLR KR e, TSR R X AR A B R AR 1
il B, ASCHEH A R

Hl: RREHES, KRdLHeIHF
AR

) G BUR Bl V0 S 1

Al T PR A TR s ) — 1 e A



Infeysie % R0 o (Laursen & Salter, 2014)
IR AP ] BE A O — Bk AR B, RERSA
RORE G A5 FEARAL R, PR Aol H B8 &
YEIE SN I BRI BEBR T RERS B 1k — i
TR O0 T T Al AZ O R B 55 ORI R o 45
BT, R ARG RN, &
PR A 3 [R) R ARt . 1 mT SE it DA e
TSI AR GRS A8, 2006) . i
— L, West (2006) i Hi K1 BUOR I il B
REAE S M R A 5 A, I ELORIEAE Q8T & 1R
W, AR R R . HE 2, R AL
PRAP ) EE AT RGP Aol T2 F B 42 il A %
PN AT R E e P (LN = eSS
AR FR R B A G ]SRER BE AR B KU
(Feranita et al. , 2017; Kotlar et al. , 2013),
{ELSE 35 14 R0 TR AL PR 3 1 88 2 /0 MR
RES 25T e A lh 87 O PR B . ™ AR 3
il B B AR TG IE 15 15 AV AE 5 AN BT & 1 I
F AR AL S, (HICRERS A R
Pl EXAT AR FARR KB AR E . A
Bl APEBAS R BCOR 3P ] B RE 8 1 — E T2 L
EGRR AIGAR 5 AN AR BT A VR A AT REA R 4
ARAERIABAGHANE, DA RAE Z Al %) A 2 15
I s N RRR S

IESH BERR L, JEHE 7 AR 3 i B 5 4
R E MR C S E IS B3] TR
H KT, Zellweger il Dehlen (2012) 1
JETEARERL, i 2 AR ) BE R i, 5K
JEARMP R SRAT S 25 R A 23 1 O o DR R B 2D
HIFHTE T, DAY B A BAHRX S, 24
AR R B e i, DRSRG S H RN (E
FRARACRY BRI E AT, B IC BB, Al

#ms s
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PSRN O > % A P Z (McMullen et al. |
2008) , AHRZHL, 4 A ER = ALGR B BE AN 58
B, TSRS FOARRL, dhis, Al iy 55 5
AT REME B FR AT BARFE R . AR T
PEARIREA MG B0 R, A G A R SR s A )
5 TR I Rk W R R — B R ( Stra-
hilevitz & Loewenstein, 1998) , — %5 Y W st 7 [
WSS TP T I —3E, RUT4E (2016) f5 i
FRAM LR AP A 23 195 IR & 19 Bl BIL G W] sk s 3
SZ RN B s, 1 R T AR A A
PRIEE, A& AN RAUT A, BRIEBDHT I
RIS o MR AR B AN S A B
BV S BB E 3 AT, Al g il
GYHORR 3 i, HE TG0 T G Al % 3 2k
ARAERIFRA AL . A 58 8 19 RN B4 ] B2
[F 2 1 TG TR A — &, 3R AL KR Al 5 8k
TR A A B X DR AP S5 1 IR & 1 sh L
Ko TSR BRI BB S8, A AE
ARG L2 £ AT R, Al 22 H] Y 1R
GYCAE KBS B/, — AR WSS T R Al
XFF R R RIA L. B, A SCHE
LIRS

H2: SEERMIRFRURH B S HI 58 R ik
¥ 5 B 61 97 F 8L B B SR B R

() waAF A IRIRES W I 1

AN RS, T LA VR B A AE 2
KR, HREE RGNS F R Z B R,
A5 BA TR 45 Rl K 45 % (Peng & Luo,
2000) . HFE BN PO, SE S
AR R 2R L 28 B A 21 40 B R A — B 4o
)R, e 8 AN B I 25 55 5 1 S OC R AA & Tk
SEAMV IS (R R, S MRS RE
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R AE PRI 384 3 A b Xt S8 A 355 1 Ja 1
( Geletkanycz & Hambrick, 1997) ., J4%H K F
FEFR WA, G Ry T R FEME A % A
NAHRIS R ok I E R e Y T e i o (A o g
HATRIHT, H i AN As iR g St 5 01Fr A
FRBF R AHIR, TE TR A SRR A A HURTR
AESI BRI YIRS (Hauck & Prigl, 2015), AR
AAEREE (Chung et al. , 2000)

1. B BOLTRLE

= B BOR B AE 1E w5 2 REUN ST
EHERIAE 22K AR (Peng & Luo, 2000), &
BRI, 516 WA T TH 55 10 50 4 AU
BT RS B U S . B —, R BUR R4S
RS A B AV AR A G ik, A R T Aol 1 57 A
BAER L g L M7 (Zhou et al. , 2019)
HAG AW T I F T H LT3 05 E Fk
A, HAT R DA S AL S RE . I E W AE
A& (Suchman, 1995) , HA BRHEESE Y 4l 5
B AL DA . BRAEAIAR (Ste-
vens et al. , 2016) , {BAT1EZ S WA W51 )
FEAGE I G AERT G0 25—l i 7 0%
A BN T, B Il i 7 ah s R R T
A IR IR A2, BUA B, #2
PR EPE R X R IE AL AR E 2 (Yang et
al. , 2020),

S, BRGNS R ) —
PRI, B At AT I XV A AT IR AN BUOR
BB (Park & Luo, 2001), 4iEx
i BE BRI, RS BOR B 5UAT OB I 3,
Al 5 7 5y LS /E KUK, (Kotabe et al.
2017) , X FHBEARQIHIL hE L, FAER
RAEGERARTIF RO B, B RAE G AR A R
— 156 —

LB B AR . (% BLAT IR TS
AL BEW A ARTF S5 i L2 2 ST,
VRS (T o 8 i e R A 1R 3K 75 4 R i 26
(Sheng et al. , 2011) . 5% BOIAKEL: REWS 4
e A S AN B 2 b, 4 T L R 1
(0, ELAS Al ARG 2 P X, 326 T 1 55
SR AU 057 FF MO B9 S T RS . R
AR F R

H3a: B E0AEELE S K58 Rk is 5l AU
B3 FF R B RO B I 0

2 & LI

R RIS R A SR L R R s
Gt FAEHIHE 255 (Peng & Luo, 2000),
W EE R AL I E R 4 . AA . 5B
HREITT A, STAE ALY F A R
T, TIMVE AL R, W IR KUK,
TR 35 1 (MR, 2012), 57
RFOAIBEEE KA, T T I 5t B 0 ) 0 R
W RSO 7 FF B 19 S BT R , F  JE
T IUS: B, B i 5s AR A g 5
RS ok 1| A B R s IR e (L T e
oy AN E R 3 A AR, RIS A
R AL (L AR AR, W M 4 1
HHPLE AT A, Kim %8 (2017) WBF5E %
B, B R B AL e AR T S 3,
I X35 4 % T F0 A0 TS5, AT B 10
PR A H R B, B AT RE R P 3
.

B, RIS A BT S A R
WAEEE 4 354 (Rao et al., 2008), Fill
WL RE AL A IR M S,
WA £V 0 T 7 AL A ML Y VR R B ) 2



MR RE . [, X F SR, Rl B2
S ATA RAFF A ZAE (Salvato & Melin,
2008) o RLEFHYFEABEB AR R 5%
Fr AN AR £ A OGO SR, I RESY
MEZBIMEE, WA E. w i kel iy
RAE SALH . AR TER Rl A

FWARNL X T ARG AR BIT A, dEm U 5K

#ms s
2022 #4144

AR AL 22 175 R & AU, e S AT
JEEZ BT EAE. L, ARSGRB I R
H3b: S% & B 2 H 55 5 ki & st
I M ER AR,
LiG BIRBETEBGE, ASSCHYBLIEHE AL AN 1
N

S EINERERLE
IR AR E i ORI
o Tl BB
H2 H3
FIGEHIFL BT
H1
E1 mEipEa

=, #EE

(—) FEATEFR 5 B KU

AR3CLL 2010 ~2017 4F T A A A% Bl 4
AR IR REA, Hidhe ok U5 32 22 2 I 2% 22 A di
2 (CSMAR) . E K% F)5 (SIPO) LR BN
B AT a5, S5 (2015) XK
TEAREA I e, B MK BT Al AR A R
A SRR B IR NS b Aill
AR B DT B BRI AT REA T 38 . DAL 4
CSMAR 11 G i A M 088 v AR B A7 2010
AERTSE bR A O B SR AN Al B A, JRt
1105 %¢; QFE SIPO LRk R ARG h, KEITF
it th 2008 ~2017 48 HAT %) BE (5 5L 10 A
B, St 812 5 @i T A

MRAEE T-2, 55 T-1 M5 T =4F ML HE A,
ARICHIBR T2 T=2, 5 T-1, 55 T A=A
KL FIB AL, (H5— A2, hTRE
LR R R SN L b S R R = R
A 1A B M) B RE AR SR Al o T Ry S Jo
BIBrG ) (BROCHFIREYE, 2016) , UWRAEE
FRIGHT, SURK LRI N KWL R e, 4
R H A R Al Bk SR RE A, 3LAE 2 700 S Al 1
4158 PHEARAE

ARSI AR 7 SR E T A R L AEE
O CSMAR PR IE AL B 2, SRS
ol PSR, Q1L SIPO LRI R ARG H,
i CHIEALART 5 CHIE AT AardrX
BRS¢ LT SR AR Ik 2008 A3 2017 4R
FfEE . @M CSMAR Eili AW T2 RIKE S

BRI PR P T A FAE, BIBRAR L AR B
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REEHARAAHAXLE G a— L THLOERMSERYML

NAET AT T ARMEERIELH., @5
TR TSR R4 I L M LR A 1 I
BRI K, BB AR LRI
SEALHHIEER, A RRT LM
Bo R EZMRBHIT AT N, B
ZAFERIENLHEEERE ML E R RITAH
KRBT A VR 3T BT w025 /9 B AR R
(Howard et al. , 2016) o 24 T BRF E AR & 17
ORI RO I 1 BE - AR SR FH 93 W7 4F B B
AR ORI 7 M i TR AR AR AR
BUR TAER S I UCER D5 i, AR SCF 28 aod 7 1]
B BRI B A KBURBUS AT 7 9
55, KRR LT BUR 2 JT A AT 4R 5 B TAF:
et o SRR RS B A S AR R s
IE], AUBEAEE Sk B CSMAR Bdlaf . 7E5¢
UESPATHT, A 7 SR S (L KR, A SR A%
BELEAE T T 1% 4 FRAL B

() AEREIN A

I ML E

BB E . Z2HE AL (Michelino et
al. , 2017; E@4F, 2015), ASCRAAEH
T L o HE L A R A TR . B AR
I LA A A SR L LR B A&
Ao A1 HE L I RES Sl A b A2 A1 B 1 P2
5N A VEIL A2 (Howard et al., 2016),
T HEBR G B R R A R FR R [R] —
FEEMR R ARMEE, A3t —P R
CSMAR _E i m] 324 s & B s i i 1
ARV, SIBRARLE A1 # 3 B F
AFEIMEEREL M, ELPrl L fed, i
THMERIELHBHE D, HARSEGH L

R 22 R, 2% £ A% (2015) Ay4bBE
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HUR, ARSCRAI T-2 4, T-1 4, TAE=4FN
A A VR H R LR F I Y H R I

2. MBRE

KGRI ZHCAHTR (BREEMX
IRAN, 2015) , AR SCR S PR il A 1 4 sl a) 42
P 1 LTI R0 A Ml 199 Joe 24 42 AL EL B4 Sk 5K
PRI T 7ESLERT, b TAAES
TG XA SE T, 2 RS
FEHIALSY B IE B0, JUICAE AR W18 G0 £l
|43 ¥ 3 ( Claessens et al., 2000), Carney
(2005) 7R HHTERFE AT, R i
KRB 5 B 4 T AU™ Tl 1, R I S84 ol i
S E RGN A B AL A T A g
JIo AT WG XE T Aol i) 55 B 5 4% g
AR SR FH S B 4 N B B R He 3 A 1 BT K
T A F e 2% 4 AL LG A8 1t KR AR TR AL, R
A TR AR Iy, PR RIS B A F
JRAL G F B B T IRA O R v e 55 1Y — 2 8
R —ZRE. B, A AFFA B A H
30% /By, B AW C AW 20% 1)t
W2 A 5w C AR FERIAC R 20%, B min
(30%, 20%) .

3. AT EE

TR AGR AP BE . SRR, dn ey )
" BRI HE A BSOS (Papa-
georgiadis et al. , 2014), . W55 12 R H L
PR EE A AR R R — 2 AT
¥, W Ginarte — Park 4§ % ( Ginarte & Park,
1997) , it LR Ry E GG 2SN E PR
LI AU R AR POk . DR BIIR
P HEATAE L O SORAMTEE, A0 Oster-
gard (2000) AR 45 AH G A SCAS DL RCE T B



Wity HRATSCARGM T, TSR AL B AR
o fEFRE, BUN TAEMS 2T B E KR
FAGLBUN 1) B3 HL AR TAE M == N,
FH B FE B RS RE (FRATLLAIXIR Ik,
2017) o Xt 4% Hb 5 BUR TAEHG S 2647 XA 54T,
REMS— i - S W45 3t R LR A7 ) 1
HEBFNR S . AN SCRIBUCA 53 W 19 7 ik 1 T
FeEATE A 03 F R AR B ) B A I T
VU AR LS RO B, A SO TR
RO ORI A R IR 7E
WA, XA O BN TAECS AT R
TR PSSR B Sk . R, B A
B KRB, AR A8 6y B 3 R R 1
AR, BOR S AT REAN R . B ik
55 (2020) Mk, ARE A A By — RIS
74 TR S B o AT ARG R E
5 B B R R i E R —E i e, A
SCR BRI R B2 A5 1 AR AR .

B SNBSS . Z2HETHMTE (Yoo et al.
2009) , AR E TG A S L
o 1 AT A S 2B L 491 oF Ik s A AT BA A A Bk
25, o, A ORI S i BRHEAT UG R T IR
A7 1 R N v T AR L T A TR
7T v 76 T M 356 45 g BT JHG A A M AT B Y 75
BB = A BB L E TR, A
WHTEaR i, JCIe R IE A 4 i 2 R IE B4,
AR AL 28 5 A1 4 FE B AR A 2 R R
(McEvily et al. , 2014), %X, T HF F Bk
SERG AR, A SCEEER T mEMIE
IRZs, A T W T ERA SR
AR

#ms s
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4. EREZ

HESLTE C A T R0 B BF 5 R A
(Laursen & Salter, 2006; F @4, 2015; #A&
gk, 2018), ASCEEBESE TV AEL, 1
AR . BRSO BT R BT AGTR
WBNTE AR BUF AN G — KR
Jra PR T3 FRAE B A S ] AL
o ARV R A b AT I R RE 225 MR Al B B
MIFRLEE , BUA T 5T 4R H AL R 14 Aol A 857
s ) A8 i o £ 5 A0 5 11 B A B ) 2 4
J1, WHEEERBSNEE AR BN ( Tether,
2002) o Ffpidth, WA SO SORBEIAG, 4
M TR e S B g, 6 T AR AR AR A U
W AT A FH BE 7 w5 ( Cohen & Levinthal ,
1990) o 11115104 55 AR G (1428 it R RE 2% B2 I Al
QUBTAYIT R, B B FE 4 HIF R e 8
FEARMT S JBAS XU ( Chesbrough, 2007) , ik
A 55 IR B AL O T o PRI R A, R RE
HHE S W) (Drechsler & Natter, 2012)
TEAFRGEHTTH, “PHIG—" SHIRFE IR T
e AR R B AL, SR A BT AR R
GX(RIES I ROIE e (B 7R A
2018) o FEFREHFPETTI, ALEEHZIE T HKk
52 KR MR WA [,
N T EERAT ARG B0, ASCEGIA T 47
M ANARAR WEAZ o A7l 73 S 8% B I 2 Ay
I3 AbR i, X Tl = AT LA T
WIS, X S 5 ol DU I — 52 A7 Ml AR 4 5
WEAZ o JEABIH, ASSCIEMGSE T 4F iy WL A2 6
FE AR R E A RN 1R .

(=) WFFEBA

TR AR BT R, AN SCEEE T
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REEHRAUFRA KL G @

ATHAEBMEHZLNAR

TEIEER (1) BHER (4), Hrp, B AR BE L o BORBRES LA L i R
(1) KB 1 5 W AU I 74 1 B A NAPSZPSEcey oA LR (TR

B (2) , BORL (3) MR (4) Jp5lkass 1

R1 FERTEHEX

AE T E A Bk bk X
B R i BB (Openness) B T-24F, S T-14R 8 T ZFENMILAERITE R G AL R R
fif AL FKIFEAEHIAL (Fam_con) SRR P ) Be A (LT SR A ) R 2 A E 1)
MR AL S (IPP) i;—ll ggﬁﬁﬁ}%ﬂ(ﬁfifﬁf&%i?‘%& CRPUE R SRR, 2R
VR A — - — —
B BORERES (Political_ties) | T ZIEAN 3 AR BUR B8 T THUAL O 3 48 A0 e 8 AT DA S Ky e
P DRSS (Business_ties) | L Mgl e HCA £ L PR 90 5 4 N80t o A A A BB LE
Al HUE ( Size) il 5 T A X B
Al AR (Age) il B AT R R % B
WS (R&D) TIF S B SRR HK
BEmRR (ROA) BRI B
B neeR (LEV) AR
AL WA= (CATAR) AR B
UM (Subsidy) BURFAMITER 835K
PIERG— (Duality) WK S BAH R F - AR 1, AR FE— AU 0
FKIEMTT3 (Fam_style) 77 A B SRR A M AR 1, IR L L s e i SR A A R AF A O
KR TT3 (Con_syle) | SEBREEHIAFEA AR NIRE R 1, PR A ZA BIRARE R 0
FIEEMWA (Fam_mng) | & H B SL 5 [L
Openess; , = ay+y;+6,+€;+a, XFam_con, . +a, % Z Control, ,+¢,, (1)

Openess; , =P, +y,;+6,+€+B,XFam_con, ,+B,XIPP, _,+B;xFam_con; XIPP, _,+B,X Z Control; ,+&,, (2)
Openess; , =B, +y,+0,+€;+B,XFam_con, ,+B,*xPolitical _ties; ,+;%XFam_con,; ,xPolitical _ties; ,+{3,% Z Con-

trol; +e, (3)

Openess; , =B, +y,+0,+€;+B,XFam_con, .+, xBusiness_ties, ,+[3; XFam_con; ,XBusiness_ties; ,+{3,% Z Con-

trol; +e, (4)

Horb, AR GRS A BT R, ¢ ey IR i I T o B AN S A i
IEAEGy, JARETL, v, RAEONL, 8, i G QAN S5 U S g R U o Ao o
IR, € MERATMLZNL, &, JEREHL LTI, WER S B R M R A 7 5 MR A
Control W 7S SC IR 4% ] A8 o A SR P 114 2 [ AT TR B, KRS (1) W Fam_con H) &
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Bemi R 2&  th, B (2) F Fam_conXIPP
BR (3) H Fam_con, , % Political _ties; , FI#55 7
(4) 1 Fam_con, ,xBusiness_ties, , 1) 250150 1.
FHNIE,

MO, SCIET 4R

(—) fEvEgE i SHIE R R
AR R R PEGETT 5 A A 2
P Hr, JFRUERIFIIE N 0. 096, LWIFE

% % 7 55
2022 # %

1.4

BOF-¥179 0.37, FAZERRPEHIAUL TH= 7K,
X5 LA B i S ARl g BEAS O F e AR —
B (FBFIAE, 2019) o M0 R LIRSS 192
{EN 0. 435, PUsY bl SR Ao lk s A 1
oty Ab AT BTG B0, 3 S et M Aol e A
) HAt Aol O HE 2 HR R . AR B 2 ) B A

KT, Al A LA K S5 45 il 7 205 1 ik
JEREIEA R, RWATFHUE 52 215X Lo A7 1 1 %
FERZIR , IO (o] YA R 1Y rp 2 gl R iy i

FRRPERIAL T T T S A%, P R

ARZRA M BVHT T O F A, 2R A JEE A A AT RE B7 [ 52 e 5B, AH B BAT)
MEAT RS T 35 A A8 o A Al 1) 1 4 TR .
*x2 TEMHEAESRITEHEXERH

A4 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
L BB IFRE I
2. FIEFEHIR -0.054| 1
3. FRERURY B |-0.017|-0.001| 1
4. HEBIRTS 0.011 | 0.035 |-0.049| 1
5. TS, -0.007| 0.020 | 0.030 | 0.064 | 1
6. ol -0.008| 0.062 |-0.003[-0.001|0.105 | 1
7. el AR 0.046 |-0.218| 0.048 |~0.065|~0.001| 0.146 | 1
8. W& ~0.049| 0.085 | 0.093 |-0.053| 0.045 | 0.102 [-0.014| 1
0. WRElE R 0.009 | 0.152 | 0.001 | 0.068 | 0.044 | 0.118 [-0.025| 0.043 | 1
10. %7tk -0.019|~0. 080|~0. 018 |~0.044| 0.004 | 0.372 | 0.148 |-0.139|-0.319| 1
1L FEVE= G |-0.027] 0.113 | 0.004 | 0.055 |-0.007|-0. 124|-0. 064| 0.003 | 0.194 [-0.081| 1
12. BN -0.001|~0.006| 0.029 |0.017] 0.028 | 0.465 | 0.091 | 0.118 | 0.134 | 0.182 |-0.059| 1
13. G — 0.013 | 0.02 | 0.026 |=0.055| 0.004 [~0.102(-0.046| 0.029 | 0.011 |-0.087| 0.020 |-0.045| 1
14, R, ~0.048| 0.197 | 0.042 | 0.022 | 0. 108 |-0.080|-0.272| 0.219 | 0.066 |-0.202| 0.050 | 0.022 | 0.103 | 1
15. Fifks | 0.061 [-0.280(-0.033| 0.012 |-0.048| 0.031 | 0.102 |-0.078|~0.042| 0.085 |-0.019(-0.022(-0.025|-0.119| 1
16. FHEETHA - |-0.016] 0.244 | 0.048 | 0.036 | 0.039 |-0.053|-0. 143 | 0.031 |~0.004|-0.067| 0.009 |~0.055| 0.286 | 0.224 |-0.235| 1
s 0.096 | 0.370 | 0.022 | 0.015 | 0.376 | 7.59 | 2.490 |16.015 | 0.043 | 0.378 | 0.592 |16.109| 0.350 | 0.830 | 0.575 | 0.095
R 0.219 | 0.149 | 0.029 | 0.034 | 0.172 | 0.955 | 0.414 | 5.442 | 0.051 | 0.186 | 0.159 | 1.522 | 0.477 | 0.375 | 0.494 | 0.137
/ME 0 0107 0 0 |0.053|5.545|1.386 | 0 |-0.152|0.047 | 0.223 | 9.547 | © 0 0 0
Rk fl 1 ]0.735 | 0.086 | 0.167 | 0.750 | 9.942 | 3.178 |20.668 | 0.195 | 0.821 | 0.917 |19.291| 1 1 1 ]0.571

i N=4158, Frf 4 EART 0. 055 fURIEREBYTE p<0. 05 ST mEKT- B,
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RERHRALHAREGT 09— L THLOHERAME HLUHR

(=) Bt

AR Stata 16. 0 BiiEAH X5 . FERIH
SPHTHE, A3z ] Hausman £ 55 FOE T [ 7 2L
JO7 FHBEATLCN A Y, 45 SR 18 7R 15 464> 14 3008 A1
Am BB, I 2 R P T E M R AL [R]
Y s TR B AT RE Y S 25 . SR AAE
BRI SCIY R) 3, A XS H AR (EHE
& 2014), R Driscoll - Kraay 7 % 2% i
FTIAS BT, BA Ttk . — B AE S
Fa o

[IE AT 45 SR an 2 3 i, Mo, A1
SEAR SO BEERE RS, A5 10 % T A 4 o A 1
MR 25 8, T LLE Ak 4Rl (8 =0.060,
p<0.05) . HUFAME (B=0.004, p<0.05) A
AR T30 (B=0.023, p<0.01) XA IF
JRCREA B35 ) TE [0 52 0, T 9% 7 4 i R (B =
-0.039, p<0.05) FMIEKEEHH A (B=
-0.058, p<0.05) XIEIHr ik A 22 19 7 )
SN, FEREAL 1 IERE 1, AR SO A AR
FIEFEHIRL, HERY 2 K56 T G4 1 B 61 37
TERCEE R B . ZREHE AU [l )3 R
F oM (B=-0.136, p<0.05), FW]
RUREAE T 1] 5 0 T O o R T hlAUs S, &R
TGARME FFIRCRE AR, RIASSCHY HI A5 330 0E, A

B3 RER 4 FIRERL 5 4R T TR AR
THIRE | A BUIR B 45 0 2 4 B M B 45 % R M 4
A5 FF I RE Z 8] 56 R B T R, ey, [l
AREARY 3 v i G M 42 A5 R AR A )
MIACaRe I [l 5 R AL W M IE (B=1.897, p<
0.01) , BRI F IS QBT Z 18]
RSB AN FR = BCOR AP ) E 14 1F 1] 98 5 AR
F R RCOR 3P ) R ) T 558 1 323800 1 A
FI, H2 o7 s RS 4 rp i G254 AL 5 &
EHURIRES MW IH RECH 1, BARE
(B=-0.001, n.s.), K& BUABSSE X5
PR BT ICRE 22 6] 04 0% 3R B W VR T
H3a A3 B0 0F; [ REAS 5 v i SR 45 1
P v A8 M 366 285 1) 32 Sfe 1 [ U5 2R 450 3 R O
(B=0.146, p<0.05), W] w8 R LIRSS H 55
T GRTGARE AR B T I R 1 A ) 52 e, B
H3b £33 B 4E s WAL 6 76 ] — A B v £y
BTSRRI, 455 Z R
R SAES R A — et BRI =,
AR SCHSEUESE R BE T A ST s R
RS AR O (HL) , FR AL
HEE (H2) KmErLEL: (H3b) YREHI %
KGR TR0

®3 A BERNERINRATRAEEIFER

Ap i AT 1 T 2 R 3 iR 4 T 5 iR 6
0.011 0.012°* 0.012 0.013* 0.011 0.011
Al B
(0.006) (0. 006) (0.007) (0.006) (0.006) (0.006)
0. 060 ** 0.044* 0. 040 0.044" 0.045* 0.041
Ak AE
(0.023) (0.022) (0.021) (0.022) (0.022) (0.022)
A -0.001 -0. 001 -0. 001 -0. 001 -0.001 -0. 001
WA S
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
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A TR 1 B 2 i 3 170 4 iR 5 AT 6
-0.105* -0. 089 -0. 085 -0. 090 -0. 089 -0.087
Al EE &S
(0.053) (0.055) (0.055) (0.055) (0.053) (0.053)
’ -0.039 ** -0.038 " -0.041"* -0.039 ** -0.037" -0.042**
gk ke
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
) -0.013 -0. 008 -0. 006 -0. 007 -0. 008 -0. 005
W L
(0.013) (0.013) (0.012) (0.014) (0.013) (0.013)
) 0. 004 ** 0.004** 0.004** 0.004** 0. 004 ** 0.004**
B A
(0.002) (0.002) (0.001) (0.001) (0.001) (0.001)
0. 002 0. 003 0. 002 0. 002 0. 003 0. 002
WG —
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
, 0. 006 0. 008 0. 008 0. 008 0. 008 0. 007
FIGIr
(0.007) (0.008) (0.007) (0.008) (0.008) (0.008)
o ) 0. 023 *** 0.016*** 0.016*** 0.015*** 0.016*** 0.017***
FFs il
(0.003) (0.004) (0.005) (0.004) (0.004) (0.004)
e -0. 058 ** -0.049 -0.054** -0.047 " -0.055 " -0.057**
FIGEHW A
(0.023) (0.021) (0.021) (0.021) (0.024) (0.023)
. -0.136** -0. 135 *** -0.136** -0.134 " -0.135***
FIGAEHIAL
(0.041) (0.036) (0.041) (0.042) (0.036)
) 0. 067 0. 062
I AR ]
(0.064) (0.063)
FIGEAE TR 1.897 """ 1.876***
PR 2 (0. 174) (0.211)
N -0.131 -0. 145
o R B A
(0.082) (0.087)
FRPE IR x -0.001 0. 086
1 BUR IS, (0.871) (0. 886)
N 0.052** 0.053***
R LR 2
(0.016) (0.014)
FHEP A X 0.146"" 0.132""
1 L I 2 (0.047) (0.042)
-0.282" -0.215 -0.195 -0.217 -0.224 -0.207
A
(0.142) (0.131) (0.130) (0.129) (0.135) (0.131)
Ay il il e il il il 5l
(4 il il il il i Eeyi|
N 4158 4158 4158 4158 4158 4158
R? 0.035 0.038 0. 042 0.039 0. 040 0. 044

VE: #p<0.1, #xp<0.05, #%%p<0.01; 55 N H Driscoll-Kraay bpifiiz
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RAER MR A FFAHKENS a— R THOEEMS 2 EGHR

g T k2B B AT B 5 B 3 Y RN
Fiks, ARCZ7% Dawson (2014) HIBFSE, 43
S T R AR AP ) BE LA K s 4 Rl R &S
AT, aniE 2 FIE 3 s, Hor, Al
U RCORAP il 2 005 28 s M BB 45 1) v 20 2H O
B — R, AR 2 R B — R 2
WA 2 s, 2R3 ] AL T A [R] 7K
SPRF, SR AR TR AN R R AR A A 25 R
FEXITT S, 2 A BPR 4 ) BE AN 5835 F,
K 2 SR BT, GG A5 RO B 8T T T8 /Y

] S 5 o 1T Y R P AR R RE R 5
I, G 2 RN, GO AU B HT
TEIBCRE B W S 00 30, i — 2B Bk T AL
LARAP ] 2 2 535 A6 S A2 1l AN T T8 B ) 47 1)
S, H2 1535010

0.20
0.18 -
0.16

o 014 e
o2+ =

9:':

it 0.10 -

i3 0.08 \
0.06 -

0.04 -
0.02 -

LowZ JBHZE AL HighZ A7 AL

—o— Low IR =R il
- - HighJIR= Rl

B2 FRFRUR S R R

SR, R 3 fros, e ks
b TF AR KA I, G065 1 O BT 0% Y
MR FEAFAE 22 500 25 e 3 Tl B 25 5 A it

WNIEL 3 TSR BT, GRRAA HASOR B8 T i 2
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AT, H 2 5 B R R A )Tz,
W 3 R TS, G A BIE T
AT A 28 . 3 — P B0 iiE 1 i 7 M B 4
23554k G M 12 RO I J8CRE 19 7 1] 2 e, H3b
FEIHIE

0.2
0.18 -
0.16
0.14 o
s 002 F
iF o0} \
% 0.08
0.06 -
0.04 |
0.02
0 .

LowZ i il A HighZ A AL

—— Lowi & b Best

-w- High 8 Bl kS

(=) RS

1. % AR IRAL % oh

AR A A WG LR R L AR R
AT QR TORE , WRAE A 4l % ) H 3
BAK, BFERELMMARER S TR, BT
HEBRAR i (E AT SEUE LS SR 520, A SCHIBR T %
FIHEREAL RISy 1), 0 B
FAEREGE QBT 1) REA, dhif
19 4>, HEAMCEUEI T . SRS R AN 4 B
TR BRI Y MR R R AR,
R SUEN T4 R I A 0

2. Bk LM EH K

RS S Aok % R AR i AR

PRI, EHTHEAT MRS, R TR
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FASCAR 53 M1 757325 3 A= B DR B il 2 1) A Ak ASCR G Eoh i) < i AL 7 A
Pho MRIEHLISE (2011) BIBETT, T feda %L IR BEFREE” 48 B D AP LR B i B2 Y
WA bR, R RER SRR, ORI, FOFT AT BIH 0B, S5 RN S B
TS BT S A AR BE AR A 1] R 1) 9 AT BG4 N, FRMBEAT SR B S5AIE o

x4 FIBRBRRERHDEER

AR ik P 1 LAY 2 A 3 P 4 R 5 T 6
0. 009 0.010 0.010 0.010 0. 009 0. 009
Al B
(0.006) (0.006) (0. 006) (0. 006) (0.006) (0.006)
0. 046 0.032 0.028 0.032 0.033 0.028
Al AR #E
(0.021) (0.022) (0.022) (0.022) (0.022) (0.022)
) -0. 001 -0. 001 -0.001 -0.001 -0.001 -0. 001
WFR S
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
) -0.090" -0.075 -0.071 -0.076 -0.075 -0.071
BE R
(0.044) (0.047) (0.047) (0.046) (0.046) (0.045)
-0. 041" -0.039"" -0.042"" -0.041"" -0.038*" -0. 043"
e iR
(0.013) (0.014) (0.014) (0.014) (0.014) (0.013)
) -0. 008 -0. 004 -0. 002 -0. 002 -0. 003 0. 001
BN B L
(0.012) (0.012) (0.012) (0.013) (0.012) (0.012)
) 0.005** 0. 005 ** 0. 005 ** 0. 004 ** 0. 005 ** 0. 004"
BRI
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0. 003 0. 004 0. 003 0. 003 0. 004 0.003
WA —
(0.002) (0.003) (0.003) (0.003) (0.003) (0.003)
\ 0. 002 0. 004 0. 004 0. 004 0. 004 0.003
P viEy
(0.007) (0.007) (0.007) (0.007) (0.008) (0.008)
" ] 0.024 " 0.017*** 0.018 """ 0.017 """ 0.018*** 0.018***
FErE =
(0.003) (0.004) (0.004) (0.003) (0.004) (0.004)
‘ -0.036" -0.028 -0.032* -0. 025 -0.033 -0.035"
FIEREHA
(0.018) (0.016) (0.015) (0.016) (0.018) (0.017)
) -0.122** -0. 121" -0.123** -0.121* -0.121 """
FIGEAEHIAL
(0.037) (0.031) (0.037) (0.037) (0.031)
- 0. 020 0.015
TR A LR AP ] BE
(0.052) (0.051)
FIGEHEHIALX 18327 1.839""
PR ] B (0. 147) (0. 164)
N -0.200 """ -0.214*""
= B BOR IS,
(0.043) (0.046)
FETE A< 0.435 0.516
R B BRI (0.547) (0.563)
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REEHRAUFRA KL G @

ATHAEBMEHZLNAR

A A 1 PR 2 A 3 TR 4 LT 5 FiR 6
o 0. 046" 0.048***
A LRSS

(0.015) (0.013)
FIds A x 0.200 *** 0.184 """
= LRSS (0.041) (0.038)
-0.252 -0.193 -0.173 -0.199 -0.199 -0. 187
H RO

(0.137) (0.131) (0.131) (0.129) (0.134) (0.131)

ANy st st i il il st

i1l il il i il il il

N 4139 4139 4139 4139 4139 4139

R? 0.035 0.038 0. 041 0.039 0. 040 0.045

. o p<0.1, =:xp<0.05,

s % p<0. 015 455 4N Driscoll-Kraay ARUEDRR

xS WAL IEREE TR

A BB 1 iR 2 i 3
0.011 0.012" 0.012
Ak AR
(0.006) (0.006) (0.007)
0.060** 0.044 * 0.030
LA IE
(0.023) (0.022) (0.021)
-0. 001 -0.001 -0.001
W& 3
(0.001) (0.001) (0.001)
] -0.105" -0.089 -0.104
ARk &
(0.053) (0.055) (0.057)
-0.039** -0.038" -0.044**
B TR
(0.016) (0.016) (0.015)
-0.013 -0. 008 -0.003
WA
(0.013) (0.013) (0.013)
‘ 0.004** 0.004** 0.004**
B M
(0.002) (0.002) (0.001)
0. 002 0. 003 0. 002
PG —
(0.003) (0.003) (0.003)
_ 0. 006 0. 008 0. 004
FIEAT7 K
(0.007) (0.008) (0.008)
' ‘ 0.023*** 0.016"** 0.016**
KA il 77 =X
(0.003) (0.004) (0.005)
‘ -0.058** -0.049" -0.051"
FIGEEHWA
(0.023) (0.021) (0.022)
o -0.136** -0.137 "
FIGFE AL
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The Impact of Family Control on the Openness of

Innovation: From Socioemotional Wealth Theory

Xiao Wang' Feng Dong' Xueliang Han
(1. School of management, Jinan University;

2. School of business administration, Henan University of Economics and Law)

Abstract: The existing literature has compared the differences of openness between family and non—family firms, but ignores
the heterogeneity of openness among family firms. At the same time, due to the data collection difficulty, open innovation research
for family firms has been stagnated in theoretical discussion with few empirical studies. Moreover, while recent studies have exam-
ined the impact of non—family members on openness, how family—specific attributes may impact openness still remains unexplored.
Thus, this paper investigated the impact of family control on openness, and the moderating role of intellectual property rights pro-
tection institutions and external ties.

From socioemotional wealth, we argued that the higher the family control, the deeper the involvement of the family system and
the business system, and family owners are more willing to protect socioemotional wealth when they engaged in open innovation. We
also proposed that the intellectual property rights protection institutions and the external ties moderate the relationship between fami-
ly control and openness by protecting family firms’ control over technology in open innovation.

The paper analyzed a panel of 700 family firms and 4158 firm—year observations from 2010 to 2017. The hypotheses were test-
ed using fixed effects regression analysis while controlling for other potential impacts on openness. The research findings indicate
that family control has a negative impact on openness, and both the intellectual property rights protection institution and top manag-
ers’ business ties attenuate the negative effect of family control on openness. By introducing the intellectual property rights protec-
tion institutions and top managers’ external ties into the open innovation research of family firms, this paper finds that both two
contingencies can influence the legality of the family business and their control over open innovation processes, therefore changing
the reference points of family owners over socioemotional wealth.

The study contributes to the open innovation in family firms literature by focusing on the heterogeneity of family firms and helps
understand how external contingency factors affect the preservation of socioemotional wealth. The paper further mitigates the theoret-
ical contradictions between family firms and openness. This paper indicates that family control is one of the reasons for the heteroge-
neity of family firms’ openness. Under different levels of family control, family owners weigh socioemotional wealth differently. At
the same time, the intellectual property rights protection institutions or top managers’ business ties are the boundary conditions for
such heterogeneity.

Future research may further explore the openness of family firms from the following three aspects. First, future research should
further examine how different types of socioemotional wealth interact with financial wealth and jointly affect how family firms make
open innovation decisions. Second, scholars need to compare the impact of partner types on the openness in family firms, such as

profit or non—profit organizations, since they perform differently in term of socioemotional wealth threats. Third, openness is a com-
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plex and multi—dimensional concept, which covers not only how firms search for external knowledge, but also how an enterprise co-
operates with external partners during the innovation processes. Future research may further explore the richness of openness, using
questionnaires or other research designs.

Key Words: the openness of innovation; family control; socioemotional wealth; intellectual property rights protection institu-

tions; external ties

— 188 —



