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Tod R SETARELE, SLRBABEFTRFATEMA, F=, DL REBH AT
HANLRGHFRAT, BT ELMALZRFHRAZEFARL, A LHKFH
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Bho FeliEki (T F49 . SR DUE S TR L. R, XFTAah.

— 107 —



EHAURAEDLEREAMTERNABRD? — L TR G

Hh [ AR T T 40 22 AR R U 1 R
HAOMIERE B AT IRE 2Pk g, RE
Al Al o 25 R ) E Rt . [
FAREM R EMRE iR A f RS
TR s 4 FE” R R A i R
S0 CFEETLINT . RE AR AL AR T,
[ G0 RS Al B K R R A7 1 B v K Y
Wits. SR, REMRIAAERI L B REFFE T
AR RT3 22 v ] e R ol B2 5 Y
R NEE S PR, ROGE AL AN E (S
W) & BA KIS R R R OS5 EO,
Xt AR AE A R R U G 5 A Y AL 2 B B
Bl i 2 AR G0 AR B B RS KAl T 7
BT HENER MR- B, R TR A
R P E RCE ZE AR R B 5T 5 A SR I fiE
T3 BRI, xRt b E R & TR E
KETF IR Al Rrgk A e B RIS R

PATE SR T ] B8 AR b R W 85 B 5 %
JESRIE B SCHRAG R RE SR AR L R 4
P2 B KA A BRIE . KRR A
PRAFHE S R P 7 ThT R R RS2 . — D7 Tl %
JEAR DX SR A AR GRS —F,
2016) , SCAL 55 4 (EDULAY A% e B (0] I 45,
2017) . ZRMAR M AL AR R B AR S 28 1 1) 58 3 7
B (2SR, 2015) 25, B u R4
TGRSR o 75— T, FEAR
FI AR AL LA S AR AT AR T 4ok 2 32
KiE (He & Yu, 2019), 4l ZS54RLH K

AL X AR PRI B BT AT O 7 A Y
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M (Shi et al. , 2019),

T F [ A 1 28 5 o) PR S R 2 T D A e
AHRE PR IR T, R4 b [ R R R A
K0 28 (1 0 R R A AR K0 & L
R 2T A% AR R A B LIRS R 2D 6
R E R R R B R T, EA ML RE
Al S G B A A 11 17 5 SO TR R
S EE LN, Eh T EZS TR R
R B B, A Al ORI AE 21 22 22 W
RIS Ay 2 SRR OGS, 1978 4R T
BOR S, T 0 28 U W3 B R 35 i 2 R
T EA S AFE R BERACT R, 1997 4 3t
THRE, HAeLAAAERIT G, KER
SV A Al AR AL AR 1 B v H SR
AW, 7 o R Ak, B A SCRT R
“PCRI B IE A o BCHRIE R 2 N EA A
WKk RDIFRZ S W TR, B A 2 R
FHAN RIS, BEE I IR, AR
AR 55 % P 55 R 25 AH OC B B BB T 4l
Mg, EXFAEA ST, X7
Al A SR PR R A, BT A 1 5 T e 2
DOEFFAR) (Marquis & Qiao, 2020) . FEF I,
AR SCRAE T O — SRR s R, kAl
S5 s g BB F A A A7 52 R T ke
SRAT R

PR BT A ALFE IR 46 (Pierce et al.
2001) , AF A7 TR A A AU AE R A RO 21
A, OIFTA RO B AR A R, 3
FEAEE R B AR T AN B AR IR A
(LR A R U s S R, i R A U R A A
PRI T X H AR B TR DL BORS IR
ARV GRS BT &, E G A i AN [8] g s



eV ——E A Al FA A Ak e T ok 1) 5% i
fill (fATFR WOk B Z A ), B RS
ST 3E A G B B A T R 1 SRR A
M (HRIFR “RISE BRI GG AL ), X FPASF Y
AT R FB AR Al K L T
SREGWE R RS IZe L E” R
25 EE, O B SR Al 1Y 7 A o
ATLVE Y, R FE S EA Sl 5
EERE" AL, J& B3 BORA X AR AL &7
HKEAER 7 S BN (Jefferson & Su, 2006) ,
SELLI A Ak ZEx B TR . AR LA K A
JEERURR . e Ah, SR B SR Al A Aol R
TAETFAR D b A AT B SRR, % Al
(R B AR T KPR B 37 B 5 £l
Al AR X WA 22 57 3 30T B 2 K
il K BIA TR FE A, AXHZ K
i A M 17 TR e 0 S T 0 5 8 SRR A Ml AR
JEE, ASCN R X — WA g e T RE R
TG AR M AN T] g sk ke s (il 28 vs. ) 57 AY)
FEFEU AL 0 RS W 22 50k, DL
ORI 5 BUW AT A 25 S H U,
ARSI T OB AL A B, BT R S
BUST IS GG A M 18 £ Ml G % il 17 .00 38 i A5 A
2250, AR H O B0 il A 9148 58 e ok
M2E 5Pt ASCHIBISE B . RGE Rkl
DTSR UE (ol ok vs. HHERISL) 24
S AR AT 7 2, MOD BT
BB 77 A LA B A FERACRE £ BE 43 BT B35 2 Py S0 3 PR
2, LML GEX G Al 1O BRI A AL
MK, Sl s 55 4 I BT K-
ASCH IS ST F B AL T OASCH “H
Eh]” X —EEMEF R RMARER
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AR5 b, Ry o B S0 A 5 B
WEFEHRAL TR A i R R B, LIRS E
FEL A Al 9 A BE e, 3 6 T A £l e il
J5 BYEE P ROR A X U 1 45 AT PR (Chen
etal., 2021), /056 A J5 W &
M s SR RSB0 F G A T
SRR 1Y 22 W M LA 56 R i R I IR A Al
[ AEAE R S B R SRAT S o AR S AL 56 1 v ]
R A P2 AR IR, 43T R KR Al
(RO Y vs. BISERY) (4l ZEXTZH LR AN [R) 15
SRS, DA Al A I3 45 % & Joe 5 vl ) 552 i)
B, fERE T RIGAA AR ZE T (K vs.
B AT R P s R QAR SOR O BT
AR IE B Z O PR 0T b, 18
R T FGAR M Al Rl 9 0 B A IR IR
FAEZERNE, FE T — BRI F R 5
H R . AR S& T 0 BT A BUR 55 32 B2 9
BF AP A F A . BT B A AR 50 AR 0 X
FREA O B AT 8, 0 G T B3 A0 LT
A AL AT 5w AR W E (Avey et al.,
2012; Bernhard & O’ Driscoll, 2011; Peng &
Pierce, 2015) , 4 415 K478 (Van Dyne &
Pierce, 2004) %, TijZm% 7 RIEH A LA
W RKGEITA #, WAFTEO BT A B 21
()R AR S gk O o o] R R W Al X — Rk
M, HE T ORISR
PR R 22 S i R R SR A M . B4
AR 7 S 3 5 B T OGP E AR
KRR J5 A5 o 385 2% 45 v [ 8 Al
AR AN TR A Y 0 T Sk G A 5, X SR A Ml [R] £y
IR KT 22 S 4R AL T AT AT IR R, @A

SCEE T KT A A ol e il 200 A SR AT
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VEON B R BT o284, A ol el A 5%
R B2 07 KU, DMERTE R 2 1 i % b il
S Al B 22 B P BRI R 4, IESE T A A
bl — BOR B ST T AR S
DUPH = i)™ AR S R SO Al B — b g
SERURAN B, T 2 MR X P ] B B s
TUGEIEAR MY AE £ BT T 18] A S P 54T O By 22
Sk, el B G A i R A S S It
TR

. BRSOt EMRRERIR

() TR Aol 5T RS ) 784 S5 i i ol

1978 AEMCFE TP, [EA Aol i) 4278 0]
B %, SEDHLRARE AL, FEa4
ZEMCEA R HEUTRFRBY W, 724
W AESE AR (20 et 90 R AT 4R)E,
MBS T A i 1T AT 55 XURS: S T) sl (AR HL B
S5, 1999) o ZFIRE ST REAE S AR A4l A
SHA, JCHEE PR, Em T
HIE . (a4, 2007), 1997 i+ 1
RIERA T EA S sh “9RBoN 14
SOrEr, EAA A BE BT RCE A s
E

LA Al 1 e i R A T K, BRI T
A AR A, B2 T BRI AR ) R E ROR
(Cauley et al., 1999; -7 Wi F1#k ¥, 2005;
X/NZHIZER S, 2005; HEBSE, 2006); 4
X ET, Sl E A A TR
SR B o B, W08 i B AR BOA B AR A
RIRA R AR T TR BFORT (R fhng

55, 2018) 5 DA [ A Bl o AR TP A R R B
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SO S B Al KA AR 2 A IR0 B,
H AR T T W i Al Y R B R KA (i
et al., 2021) o T 7 [ £ix 8 A o i 2o 72 o
B T A T —HOB i E RS R
WA, EURT, A A AR 4R 2 H X s
A B TR 1 BB el N3 44 1 L R
HiAill TCL, 38 1 4 T L % 1= 24 sl 1 i il 245
5 o AN SCHG Xl Ao [ i Ml o 7 A X
e [ RE AR, FR A ] B K% Al
A E A S — T B ST 1 v B R Al
BRI ST SR Al

] i A o o F A 3 28 B AR R e Aol , A
FLps R R A R, N5 B R SR A AE
K E P KA B RIA A, I3
T 20 1H22 90 AEARBURIX — “ /N 1k
IS, T AR I B, BN 7E R B A
L N B S o A S T L S 32 I Y
SRR /ING B Al AT A R R R B AL,
B IR AR A D BT A BUIR T
{017 I e E A I g E VRS LA P
AL Z [RITE 2B RO . KR e B A4 ot
S Z A 22 R, AR T IR g s 2
i (FREE) PRSI R R G, W58l
WG E A AT AN [R) 1) e 5 32 8 LA Bk A £
b B 1 TR RO B A

() . PR S SR A vt

L. B 5 Tk 4 ks 32 BT A AR

LA HAR (BH AR —ER5r) A
ARG AR AR B, BRE A T OB A
FL (Pierce et al. , 2001) o MR —FuCo 2R
JRAVIRAS O BT A AU ST F 3 T A AT 7
TE o OIRPTA B A7 AE F2 2202 1 Tk Fh 40 A ek



AEAE I I N\ 28 1 BB Sl Bl 7 Sk —— B R g
S IRV A B A Ja o i B i A AR 3
W LU =M@ de e Bl Hbs . 00 T
Fibr B KR B34 H FR o (Pierce et al.,
2001) o ETZBEE, ASCA Sl R R A
b, P4 Al ZR A O BT AT B A R 555 1Y
X

HYC, MOHEPrA AR MR, &
Ml GRS B R G AR b B A B BT A A58
Al 257 A0 BT A BUEETE 2 P 9 A %Al
AEAE I /2 HX T 3 FARE A JR oK (Furby,
1980) o AMAHYREIE AT LAE o ot At 1T e 42
FI AR sl A 1 247 1) A e A i 2R A% (Fur-
by, 1991) o UnZRANIBHAT TS BRI AN %
RS, A2 R SR 2 ma AL BRI A A I I
A Al A B PRI s T IRBORT
REULT B R CCWEHT AR2E (Huang,
2019) , X LEARARE 3 O T Al A Al Z0
AV AFE R b B G i Lo PRI, X o i AL G
S R R A Ml T I 96 2 A Ml 5 3B SR AR A
DAL, T A AER T A Ml 0 PR AT UK,
PRI G A A E Ll AR 3R U g
B 57 BBhbLe B B S Al PRl BUR
BISZ, FEZ M1 T e SO KA, 5815
TIGIEAR MY P Al -5 AR AR R L [R] e e
AERANTR], - e ] 2 SR A ol e SR 5 Aol A
O, Al ZOE AR PRt i Az Aok, I,
AR ORI AR R R EE

OO, M BT A BT AL 1 A RE R UL
AR A B mEE L RS D ANEE T ERARIH
Xt g b, &S SO L BB B O H AR
BR—, PHEXZ HAR A (Adler et
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al. , 1992; Pierce et al. , 2001) . 7£ fi] 3. %
FWEAM T, Al ZEAE A 2k B 3% Al
B A FE] KGO o 4 B 5 S Al
PR A% (Beggan & Brown, 1994), Xfi%
A3 U1 T . R A B TS K% A
v A RlG L T AR RN G B L BT AT AL, A
B, AT G A T, Aol 5% A
i B B 1] FDRE 3 A 30, X il i 24
BB AL, Hub o b B K 14
AZANE, HMNCEE IR Z AR T
H O oP GRS

2. SHFTHRE Rk s LKA S

AR Y 5 ) 7 R S Al v Aol R
B 0 BTG B 22 T, R R A
M B R PSR 7 A T, T 0 B
JITA RS #E i K 8 BE 5K (Rau et al.
2019), XJERHN:

—JTT, O BT A AR 58 W KR A KA
F8 S RS e XU L e A 1) B 5 AR AT o B
THFFAE A €4, (Farmer et al. , 2003), 24
Al Z Al 1O BT A AL B, B R
AL EAF A A, I REUEZ 3 Fih A
XA AR, R = AH KT E,
MR A A T A B P SRAT o TR I TE T AT Uk
IR T, BEAT NN — P IEEER (Liang
etal., 2012), ML F Il BEHRT, &
PORISCE TG BCH bR AT N, EALUERT,
OFRPTA BT AR (1 3 R0 T AT K, Re AR 1 A
PR BT — A N AU & % 4 806 R 1 11
% (Morrison & Phelps, 1999; Liang et al.
2012) , AHECHE, M4l ZE% il 0 BRI A A3

RIS, Al 0 Aol BT AT I8 A SRR (At 1] B
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TE TR DR SR T B XU, AR ol At AT e R B
iR R A IR A B B A, R XU A
KR B AR I . KUK R AR A, O
PR A AU I Ak 2% B T AE B Fe 0 A~
RS o BTk, PR AE e R ol o1
R SR KA BT BT Al ok B A i 2R 1Y
PR, e 7 e XU B4 3 45 5 e o i 2 S
W, S A AR AT A

i, BT AU AR A P
M AN —H > (Furby, 1978) . A AUfE%
WINTEXBC, M AFKIRMATHY 8K S
By, JF o Ok B FA R B A 0 E B Ay & 2k
(Pierce et al. , 2001) . A, %A% AL FEFTA
T2 T SO ) B G0 A oMb 19 £ ol R 1 2L 2L )
A B2, DL b OB A BRI S 300
HAUNFIR R AU L . o XU R
S R, e 2R B A Ml A R AR 9 KR
REAIR

HeT BRI, ASCHR DU RS

Rig 1: FRIIEIKRAeWAELE, BHIBIR
R B KERRE T K FE AR,

3. BH B R LR AT RO,

FET BRI, AR SCA R Al G0 B | Y
FRARM O FR A ALY 22 5Pk, 52 1 HG 4
M AT SR MG e 5, IR o1 B i — 20 o by
SEMma Al O BT A BUFETE . 77 A DL A T &K
SFOCR 2, 7 MR H 599 Z 5 Ak s 58 ok
5T GRS Ml A A5 5% %) 70 THD 52 M 580 1) 1 35
B BRI IR HLE A2 R R ok,
WETFTR, O A A P S AME R H
FRIAEHAT Ko BRI, AMh KA R RRAE BE

T A R A 545 A Ml B 5 L 5 FR 0] ol A K
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A A IR T 7 A T ROR . O TR AR
SRS R A A PR YT DL R
AE T (Pierce & Jussila, 2011), 2% 3Cik N,
Al ZR 2 A T B A R A N AR, R
%38 320 5 ] Al ZERE Al i R T L T R AR
SESZMR FL O BT ALY 7 A . ok, DT A
FE FIRCR Z BISMER R 520 . A SCIAH
PR B AR AL Ak Aol R B KU IR, IR
SRyl i T I A XU A AR K AT R A% 33 3 S0
S, il 80 B A AN K 45 9% 1 £ T AR
Tt — 2k, B Al 588 A B8 R 4
X— “ANJETR” WMl A B KU 4% 9%
A R

(1) Ak FAREAE Al 5 el il i i A
AT RN o A SCIA R Aol 58 e il iy i#F A2 A
b4 1 555 ) 8 R il A 303438 % ) 970 1 5
BOR, XRNN:

TG, O R A A S e o A A
TR, I BE S B A s 42 ] ik o 7R SO K
AL, AR 1 A Al i 2H 2R R A 61 T
BT ERE ERORE (Bei, 2014), [HI
X R B IR A B B TS, Al K —
HHE CHCANT, S RN, Xl
AT S TN ] AR S AR5 7 A ol R ME 2 B 4H R 3 Ay
AL R, BEEEIFEREA, &R
MU 5 o X P 2H 25 DR 4l 5 8% 52 3
H OO B il Al 53 T4 g, fERE
PR b, Al S 3 5 TR AT XU
S UERARIUpEN

HWR, ARl A AR Ml 2 R AE Ak T A
EWEH S0 T AR, BT R
ODIFA B E N RSB Z — Bt R



B EA A, R —F 502 i T HAE 20
el 90 AR & E TR R W7 41, BUh T
SR b,y W R A Ak, B AR
W SRR IIAMERHE S (Chen et al. , 2021), Xf
FZ AT EAE A 9 TAE R A K, Hoxt
Al BT T I ) R BE 43 1A, kil R I R
THRIABR R R AL 7 K. X Fh T fig— 5
A A B2 T Al O BT AL, 53—
T8 T LR S B A K AR S Bh b,
PRI, Il SR K 0 R T

IR, A GEAE BRI HE A A M B R
HA N Al K A B 38 2 B [ B 4
5l S T 5 Rz R L4 2 5 5
JERIEZR DRI AT il 4 B s 14 0 BT A A
Wt 2 AT 25 R i Ml A Aol P AR AR BR
B, A i TR AR AR, A
EF I ARG 7 5 B B G sl AR AR . K
W 5 Al B D A AT A O
2R AT BE E BOK BE B2 (Bianco et al.
2013) , FFha7E R IR HESh G Al i K AR
ERE. I, B B GEHE Al 5 A4 2 AE B
RO AEAE T A, Ho I AR 32 ke 5k
il A SRR R

BT FRa . ASCER AT Bk

Big 2: A REBHIBEHNF RS G
S5 R AR Al 25 T SR 5 £ Al 4K B 4% 3 K T 1)
MREXR,

(2) MIEERREERAAE : ) B2 I 55 1 A i 2 400
YR 2RO . AEE, R I B e x4
M 5 R S DR SR A E L A5 (Doma-
denik et al. , 2008; Peng & Heath, 1996), Ji:
FORAE A 5 0 b B R Al ) B2 A
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7 AR 2 AN T T 3 5 1) AR TR
24Pt (Aoki et al. , 2009; Jackson & Deeg,
2008; Ostrom, 2005) , il J& BRI A9 AN B & M2
/NG Al R TR 1 S B A, DRk,
JE IS 1 A e 5 DR 0 BB 8 & 45 75 5 R A
TRI4T R BIVEFH (Miller & Le Breton — Miller,
2011) , T RF Al B PR S AT SRy TN G 85 A
Wi, PRI, A SCIN Sy il B R 5% R 6% 3 2o 33 58
Hil 55 SR PR BE AN v, Ak R Ak i T
BRI A RS 2 5 B0 e il 28 G0 Al 0 4 %
TR AR )

1) 2 I 55 1 o ol 3 3 58 Y Jfe 55 1R 38 1Y
S BT A ) RS 2 T Y R R FE A [m] L AT
FE R St R 7= P R EE A i S (A L ( Shi
etal., 2017), il B ME 55t A2 T 4l AhEE 3R
SRR E M, N T o R T R R I R G
TC 2 BN oMl 75 P58 v 20T TR A IR0 A OG R
(52 2, R 2 R il K BT 48 % s 1 T
MATEME W ERE R, EERLF RS, 1
2l A 55 100 b X A7 T B K e A 2 A
ANVCECR IR GE , ansth 7 BT Ak 3 20 i et &
o 55 SRR P AL JE TR Y 3 AR D T ) B 3K
WA RNE ZG AL AL AT A AE R ( Da-
vies & Walters, 2004; Lin, 2004), X ¥t i
RITANAIHLEMEE (5145, 2014), fin b
i 55 1) o B PR R T 8 9 3 5 Al Z TR £ BAS
SERRAN, A5 i A S MR £l RE A5 K A5 1) 1358
RTINS (ARUTAE, 2016), REREECARIG
DRI A S0 45 T 5 s o 25 110 9% 4 A8 45 A BR AN
5, HRFRBMBEIM I RN RE . K,
X TRl B R KM, X — e 5 Y A BB

1l JBE BRI 2 s 553 0 BT AT A3 A PR BT K
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AN LB AN WK, Aol ZE I X —
AT AR A g KU I B O A 1Y
PR B 5 )5 BRI 452 PIHRE, 5 2L
Al R I B TR R 2T Rk, A
SCHE IR B

R 3: e MR SRR 4 Ml B U T
k5K FKFHHHEIKXR,

2) WM E . LATESS T o [ i b
255 B 22 M M 5 T Xk 8 UL A 38 B 5 1) PR A
{EL B A5 B3 Ik R b SR AT A 3 At T JE
ZE5t o R ERNE Aol ZHE AR X M T i BE A A
DUAFAE B ORI TUY o J01ER 2 52 M) i oMb A 2R 5
M ER, AP SO A ol 2 — I il B2 3R 58
WBEURAIFEAR (Peng, 2003; Peng & Heath,
1996; faffF4a%, 2014), i H GRS B 50
S B K S 22 8] 1) 22 S 5 A s TR SR 1) 9 R
(Cyert & March, 1963) o S A lb X ifil J5E ¥ b5g
A TRIAR 22 I A5G 1 246 % 1) o BE 3R 858 (0K
SRR ) BRI, T HLAE F A A X o R
WIBZE (RS S S MG EEL) /%
2 (HERS S S RAMILEZ) KA. T
sl JEE B i 22 AR D — A A A ] JBE R 5 1

fligebs, EEIRMEEBRIEZZm P, L
b B Ak i DX i JBE PR SR B0 A0 R R (IR
2w SN | B SR W U N S & S D
M J8E A R L At BEWE AN A 4 ) ARSI R N
R LA R 5 B — BloIRZS . Al
FIZTT S, (IS B Al i b 1 o] J3E 2
SRR T 22 5% 14 R T80 v ALk 7 A T JRE R X A
BN o 3 T R A DT i B BRI Y A 5 A
WA BIBUIPIR O B T AR S, X — A
SR B T K 3 B A Mk S Al AR 7 B A
A TE S Oz, AT KU I R B 5K A
AREREC ML R M L, AT BT A AR
SIS B AP T, X o] JRE PR 1) DA SR
ARG 5 AT R, B A
WFRGA M, (54, 2014), AR
TEAE R I BRI ZE N BT, R R B 4
AE i MU ) R B TSR o ST Bk g
B, ASSCERH AT B .

RiZd: HEHEREZREZHRURKEL
M TSRS A KEAR B K TR AREXK R,

i LRTR, ARSCRIBESEHESR AL 1 PR

Al ZR e e A R EE Al

(1=)&; 0=7%)
. H2 (+)
(-, o) [T I
H3 (-) H4 (-)
R A s 1 i BE I e A 22
B 1 AXHARIER
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() WFFEREA S B AR

ATCHEHN 2008 ~ 2016 PR A 4 El bl
FIGAM Ry BER B B, A PRI SRR A 1
WMk, RFEABEAT AL . O STk s
FHLAA T () I 45 4R AE A2 3 BE AN TR], AR ST
FEATR AR TARAT . IR A RS A 45 4
AT REAS ;. @HIBR ST, PT S5/l kA ; B4
BRAFAE R S B0 B % R Al AR A 3 @SR TE Ik
HERR A ZOE A D0 SR W A . B3R AR
1192 REEMRARY, Heit 5183 ASWMIE . A< 3%
A ESLYE AR AT T 1% KF B 46 e b 21
(Flannery & Rangan, 2006) .

() EXEE

L B2 KBRAFEF

ARSCAFEAHKMTFE (Liang et al., 2018),
B IBRAT 0 ARy i S m i
BT A AAE T S i IR AT, Ho
3R P AR M RV RIF i 45 AT I 450 AT i 5 1 £
AT A S FEE T A0 T ) 4R 5T, X
SRR, TSR AR TR IR AR, B
A AR SR A 5 B B 2, Al A5
AFTAMAIAR) P RS & (Bansal & Desjar-
dine, 2014; Slawinski & Bansal, 2015), J&—Ff
RERETE AT A JiE TPl 7 | A 0 55 ) 2 AH DG 27 1) A s
(Greening & Turban, 2000; Hillman & Keim,
2001; Luo & Bhattacharya, 2006) , [f] B A% 1
SRy IR XF A R RV () DR G2 AL ] ( Godlfrey, 2005) o
[FIRE, Al A A 5 AR Ry Aol ) —Fir iy s A7
R Mk L BTE Y BT IR0 T i B
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BrETE s (McGrath, 1997; Miller & Arikan,
2004) , AT REAS AR AL TE SO F A
. BATHEMT

(1) Tk T m KRR —F R A
HLARRy Al > A e 505 Al > 3 e i )
FOfE . TERRMEER S b, I BRAT L 22 57, i
SEVAE SR & 07 B AT AT (e R &, B LA
Al 2 BARE K #5547 S 0T R A3 Y 2 0
54l 25 3 e A 10 5 AT Ml e R ) 2 Y
FO(E A7 00 5 0F OB 005 (SR MY 77,
2014) ,

(2) EHHUERKPER—RWEHEA . K
PRy Al A5 WG K- 1 B SRR, 18 W fke 2k
{EJH 0 9k 4h (Wang & Qian, 2011), 7EF ek
K, ASCRE S LITESCHRIE: (Zheng et al.
2014; Lau et al. , 2016; Khan et al. , 2019),
P2 R S5 =7 PFR LA —H R B ERTTAE:
W (RKS) PEM i SR Al JE T
AT 1 R A A

2. BEE: Fhb LR Mk

TR A 2 e A B AR Al e o i
A, WPRAHAE RRAE R 1, RRZE 0 (Ji
etal., 2021) . XfF o] B E A, He kil
AR RE & A AE BT RTEL B RE, b dER A
RMEE Ak, ASCEE M B
O TVE 7 Wl ) Al & By AR AT EL I BT R
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32%[ (-1.162+0.791)/(-1.162) ], mik, 4
SCIE B 4 15 FF A AL

. REEeR

(—) W2 PR 35— ) P £ 53 DR fd
( propensity score matching, PSM)

T TR A B A 15 7 AR 1Y 18] 05 g
22 LK 18 3 G A Ml A5 5 T R 45 A A
M AT 22 (8] W] REAA AR A A ZE PR TR R, AR 3C
HE— 20 R F PSM A1 [ 14 DG L V6 R 4T P9 AR PR 1 4%
il o ARSCAE A AR . il . BT HISRK
PR Al ZE BT A ARy DR e S X
il B AR ST B KR A AT VEIE . 2844 PSM H.
e 1l R A W] SR AR A S, R DR
AT 78 T A W AF A 980, 1] 37 B 52 1k
NV AREAS LI g 980, B4 BRZH Fudss il 4 Ay
1960 /WL Tt A2 4 [7] S 43 AR B Ok B8 1 ok
H1F PSM H fij o1k 58 BOGS THAR £5H 4T 7 4% 1
SYAEVCHC, i DADC C o 72 ool ok T 3l AT AR



P53 W i DA F2 ) sk ) 48, DA s A ] 7
KA 5 B 37 8 525 A M ) TE Xof 78 AH ] =5 AH
A B[] LS AR R Tl K

T4 NEHAEIG R TEICE S iR
A, G A Ml B T SR 5 R Al 1 T
AA S 45 9% R0 AR 1T 3 A K 0 4% 5% A [l U9 &R 8K
PR K (coef. =—1.022, p<0.01; coef. =
-0.494, p<0.05), I HAEJG L A28 &
Ja AR AR SR A A, FE AR SCIRRE 1 AR SR 1R
FNGUE, R RO R R, BOEL (4) AN
RS (9) W GEMGAR b i &b 1 DX ] RE G 55

5% % 7 5
2022 £ 42 4

P55 G A Ml Bl i T A Y 5 LI R B T
kAN S KA I R U A 3
(coef. ==0.717, p<0.01), MEAET LS 1A
IR R AR R ILIE 2% (coef. = 1.316,
p<0.05) , ASCfRE 3 MR RE, 4585 F
ROVARIE] s AERL (10) B Z A Ml 1) ) 32 481
GRVE 2255 27 I A Ml B ot T SR #) 5 EL I ) R BT
EM G KN HE TR D 2R AR E
(coef. ==0.248, p<0.01), AR 4 752 E
SR, 25 b, G St s, A
RABIHR BRI AR 5 FRA R — 2

F4 HHSREEUKAKBIXRZRE—MHEER S LA
. HAR R T T R IR - IR A HAE G RS m IR -SRI
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
" -0.005 | 0.017 |0.148*** | —0.022 | 0.058 |0.395°** [0.404*** | 0.442*** |0.463*** |0.357 “**
Al B
(0.061) | (0.060) | (0.038) | (0.070) | (0.061) | (0.035) | (0.033) | (0.059) | (0.035) | (0.027)
0.079 | 0.245** |0.742*** 0.350°"* | 0.740** | -0.522 | -0.415 | -0.565 | -0.579 | 0.099
Ak
(0.054) | (0.053) | (0.160) | (0.066) | (0.174) | (0.373) | (0.338) | (0.349) | (0.394) | (0.389)
’ -0.021 | -0.109 [-0.332°*| -0.310 | -0.104 | 0.124 0.113 0.153 0.084 | —0.108
e ot %
(0.215) | (0.207) | (0.139) | (0.256) | (0.222) | (0.129) | (0.125) | (0.276) | (0.076) | (0.124)
. ~2.032% [-2.0127** | ~1.104** |-1.689 ***|-1.958*** | —0.168 | -0.138 | 0.052 | -0.125 |-0.686*"*
GIESN &
(0.281) | (0.277) | (0.562) | (0.392) | (0.286) | (0.137) | (0.132) | (0.312) | (0.103) | (0.083)
i 0.791°* | 0.727*" | —=1.272% | 1.094* |1.448*** | 0.831 0.850 0.483 0.892 | 1.935**
7 7 = H ]
(0.332) | (0.338) | (0.719) | (0.608) | (0.283) | (0.851) | (0.839) | (0.404) | (0.857) | (0.784)
0.292°"* |0.305"*" | 0.190" |0.351"°** | 0.387*** | =0.056* | -0.056* | —-0.045 | -0.022 | —0.034
PG
(0.032) | (0.032) | (0.108) | (0.038) | (0.038) | (0.031) | (0.030) | (0.048) | (0.044) | (0.029)
. -0.019 |-0. 183 **|-0.801 *** |=0. 238 *** |-0.203 ***| -0.022 |-0.099** | 0.052 |-0.114***[-0.130**
Ak KA R
(0.041) | (0.046) | (0.204) | (0.048) | (0.043) | (0.023) | (0.040) | (0.091) | (0.036) | (0.052)
0.198 0.001 |-1.316***| -0.535 [-0.479***| -0.905 | -0.993 | -1.488 |-1.524"* | —0.697
Al AL
(0.220) | (0.222) | (0.194) | (0.332) | (0.176) | (0.598) | (0.626) | (1.240) | (0.682) | (0.690)
) 1.070 1.357 [2.226** | 0.618 1.393  [2.040%** |2.089*** | 2.138** |2.738*** |1.797***
JBAL i i
(1.293) | (1.267) | (0.351) | (1.422) | (1.326) | (0.564) | (0.568) | (0.854) | (0.846) | (0.675)
s -0.503 | -0.583 |-2.555*"*| -0.661 | —0.329 |-0.665"**|-0.668***|-0.681"* |-0.627 “** |-0.599 ***
JURBTIR
(0.449) | (0.451) | (0.474) | (0.498) | (0.617) | (0.195) | (0.192) | (0.304) | (0.207) | (0.131)
-0.004 | -0.003 |0.005"** |-0.005"* | —0.003 | 0.007*" |0.008"** | 0.008** | 0.007** |0.006"*
g |
(0.003) | (0.003) | (0.001) | (0.002) | (0.004) | (0.003) | (0.003) | (0.004) | (0.003) | (0.003)
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. WASEE: ATk T ] IR - R R A As e AT A KRS SR IR
As gt
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
e —1.022%"% -2, 183 """ |-1.394 "** |-0. 662 *** ~0.494*" |-0.319 *** |-0.557 *** | -0.380*
PAARB GRS
(0.094) | (0.466) | (0.099) | (0.115) (0.206) | (0.124) | (0.202) | (0.227)
RNV 0. 004 0. 081
il SR B AT
(0.015) (0.669)
GRSl B T 2k X -0.383 -0. 009
Al F I ETEA (0.282) (0.460)
0. 096 -0. 868"
) BE B s
(0.122) (0. 485)
SR A Ml ) TR ~0.7177"" 1.316™
3 e 55 1 (0.268) (0.555)
§ 0. 045 0.212*"*
i BE Y A 22
(0.062) (0.062)
Ml i R 0. 006 -0.248™"
il BE R Y 22 (0.065) (0.078)
— 0.315 -0.098 | -0.933 1.594 | -2.853 -2.041 | -2.124 |-7.652%7* |-7.365""" |-8.493
(1.259) | (1.249) | (0.865) | (1.671) | (1.341) | (1.857) | (1.814) | (1.756) | (1.879) | (1.077)
BUNIRE} 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000 | 1960. 000
F 417.380 | 113.687 | 47.016 | 100.035 | 208.509 | 280.281 | 121.981 | 16.384 | 218.805 | 73.693
Adj R? 0.1269 | 0.1305 | 0.2446 | 0.1403 | 0.1750 | 0.3834 | 0.3835 | 0.3733 | 0.3706 | 0.3993
e o wx o owes SPPIFORTE 10% ., 5%, 1%KV FRE; FOATIEERMIIR; 5N bRED; FRETh 25 Driscoll-
Kraay 7 1 2 8 5 5 1 455
GORDRUR . EH R,

(%) i AT 3% Bt R AT 45

AT A BB A AR R] BEAFAEAR
RESE, MHEBRTALZES:, ASCRIL S
BAESIFIO AR ZEE, LA S AR L 51
FRORIE S5 A7l PR ) 22 B FE R T
FEPG, SRS . B8 (2) &R
GRIGAR M A TR A5 SR ARl Y T S A R BB B8
Il 5 2R B8 S 2 O B (coef. = —0.248, p<
0.01), JfHAESGEMAR T AL TG IEE (3) .
B (4), B (5) PARARERME, ASCRBE 1
PRENGEAE; BOR (3) BRIl 5 il ir st

A5 GRS BRI 1 58 HITU Z B T 4k
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KPR TR AL o 8 25 O IE (coef. =0.895, p<
0.01), AR 2 15RIHHE; B (4) B
AR M J A b XA s 55 5 1 i b i o i e
A E I ZR A ETT 10 S 1) A S A o
B EE (coef. =—0.556, p<0.01), 43K
B3 AR, AR (5) SRR Al it il 2
22 55 R T I Bl o TG A 1) 52 L I R B
K B R T 2RI B (coef. =
-0.118, p<0.05), AR 4 KA B HIE,
g5 ERTR, RTINS, AR TR
A e i 1 ke 5 0 i Ml o 37 AR 04 5% 11 BT
A BB IRAT BN IE .
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2022 # %2 4

£S5 BMHSHRELUTHESEAKEEREXRZRIE—E BRIT A 2 Im s
o HAR . T b R %
At
(1) (2) (3) (4) (5)
. -0.191*** -0.191*** -0.256 —0.222*** -0.081**
Al FAR
(0.020) (0.021) (0.014) (0.020) (0.032)
0.152*" 0.240 """ 0.285* 0.280 """ -0. 066
Al A
(0.060) (0.070) (0.116) (0.084) (0.192)
. 0.270*** 0.267 """ 0.246 """ 0.376*"" -0.187**
BEre R
(0.061) (0.063) (0.087) (0.073) (0.088)
» -2.688 """ -2.688 " -2.814 %" —2.595*** -2.557**"
GIEER| %5
(0.366) (0.363) (0.471) (0.417) (0.521)
0.011 -0.001 —0. 447 *** 0.230 1.426***
sy 7 5 )
(0.177) (0.173) (0.156) (0.346) (0.367)
0. 068 0. 070 0. 049 0.035 0.180""
PIERSRAT:
(0.051) (0.051) (0.067) (0.055) (0.074)
. -0. 009 -0.102** -0. 155 -0. 144 ** -0.106***
A AR AT B
(0.024) (0.050) (0.125) (0.058) (0.041)
-0.286 """ -0.331** -0.290** —0.479*** -0.576*""
Ak R AL
(0.046) (0.046) (0.130) (0.064) (0.115)
1. 120 1. 160 0. 999 0.776 1. 681
JREAL i
(0.995) (0.980) (0.730) (1.084) (1.207)
S -0.476""" —0.480 """ -0. 960 *** -0.476** -0. 005
TUAREUR
(0.167) (0.165) (0.125) (0.235) (0.353)
‘ 0.003 *** 0. 003 *** 0.004 " 0.004 ** -0. 000
T 7 i
(0.001) (0.001) (0.001) (0.002) (0.002)
. ) —0.248 " ~1.252%** -0.261** -0. 153
FEREA M i T >
(0.087) (0.134) (0.108) (0.118)
- -0.279 "
Aelk F T aEA
(0.143)
, ) } 0.895 "
GRMR AR Ml I 7 3R A Ml 5 Bl i 2 A
(0.243)
-0.061***
Tl A s
(0.023)
) -0.556*"
FRIGEAR Ml B i 1 SF < il J3E M 55
(0.239)
N 0.039
il S 2 VA 24
(0.063)
‘ ) -0.118**
FRIR A Ml e 7 e < il 3 1) B % 2
(0.056)
3.907 """ 3.987 " 6. 605" 5.840 " 2.091"**
B RO
(0.678) (0.709) (0.494) (0.495) (0.601)
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Apir: S KR T
A
(D (2) (3) (4) (5)
PURIIFEED 6912. 000 6912. 000 6912. 000 6912. 000 6912. 000
F 383. 939 241.297 109. 233 195. 327 304. 631
Adj R? 0. 1845 0. 1846 0. 1996 0. 1899 0. 1990

W ow
Kraay #1525 J5 (145
ORISR . EF AL,

(=) AETi A K98 i AR 5
THRIREK (RKS) 2 FE A lb 425 53 AL
JER =T WFRALE, B TR SRR (SRI)
H . TR B A2 AR LR R 2 1 4
TATIFHAE B o 1 R ERIERALHE ESG PF4L
(FR&E . Ak, 1RHL) . CSR &IPS, #ha i
FRVA AR5 e 55 55 0 A SCE— 20 fe I R B0
Bk CSR PF43 %5 JE 1 37 Al K 93453 9% 1) A DG A6 7R ik
IR S . S5 R R 6 fm . Al (2)
T GER A U THR 5 ZEIG Al i HE T 5k
BRI N R B2 (coef. =-2.607,

F6 HHEHEKREWFTHUSEPKPRAXRGR

wx o wkk SPRIFORTE 10% , 5% . 1%KV FRE; FOATIWERERMIUR; 50 hbRkd; FRET o 25 Driscoll-

p<0.01), Ff HAEJG S A8 15 28 & J5 i) Rl
(3) . BB (4), #if (5) PIRAAFRME, A
R 1 F3 25 IE; B8 (3) BARREMI R L
AT 2E A5 G0 0% £ oMb o5 17 R 1 58 LY R 4K
FEAE T A A K AT o 1 2 R IE (coef. =
AR 2 BN Sk, £5 E

, AT R ERER CSR PEAM I AL AR 7 3
PRI T, AR SO T S AR b e il i ok 5
GRIAR M A 17 37 A 9 45 5% 1 EB 23 AR A5 3
B9k

1.926, p<0.01),

1§ RIFEK CSR T4

. AR & AETHSAE S 1 A S A% 7%
A i
(1) (2) (3) (4) (5)
. 1112~ 1.150**~ 1.479 """ 1.309 *** 1.036 """
Al A
(0.046) (0. 055) (0.073) (0.123) (0.116)
—1.753*** —1. 171" -1.028"* -0.902** 1.211
Ak
(0.265) (0.260) (0.589) (0.375) (1.720)
-0. 434 -0. 445 -0.780* -1.133*** -0. 084
B
(0.414) (0. 448) (0.415) (0.372) (0.622)
N 0.181 0.342 1. 140 0. 631 ~1.089 "
HiT 5l 55
(0.379) (0.413) (2.007) (1.108) (0.532)
0.750 0. 851 1.774 0.369 0.573
7 = A
(2.217) (2.233) (2.326) (2.528) (1.162)
-0.529*** -0.529*** -0.277" -0.455" -0.892"**
PIREAT
(0.107) (0.104) (0.161) (0.252) (0.186)
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2022 # %2 4

HAs . AW LS A K
Ak
() (2) (3) (4) (5)
. 0.543*** -0. 053 -0. 021 -0.122 -0. 136
Al AT R
(0. 154) (0.285) (0. 638) (0.287) (0.281)
. -3.410""* -3.900""* -4.610%"" -4.217* -6.253***
N ZE T A AL
(0.925) (1.016) (1.483) (1.843) (1.439)
» 3.394 %%+ 3.680"** -1.365 2.930 6.227 ***
JBA il
(0.900) (0.904) (0. 866) (2. 146) (0.831)
) -1.300" ~1.283* 0.577* -0.390 -2.503"**
JUARBEUE
(0. 684) (0. 698) (0.334) (1.094) (0. 504)
-0. 027 *** -0.025*** -0.018*** -0.030*** -0.033***
7= i)
(0.005) (0.005) (0.003) (0.007) (0.010)
) —2.607*** —4.243%** -3.288*** -2.858"*
Tl i T ke
(0. 884) (1.346) (1.052) (1.284)
o -0.256
All FR e A A
(0.306)
‘ » 1.926***
GG b 4 i 7 24 < Aol R el il ik A
(0.357)
0. 480
i B B 5
(0.593)
‘ ~1.471
SR A My T T A < o) 8 M 55 4
(0.987)
. 0.219
i P ) A v 94
(0.375)
‘ A 0. 405
SR ARl s e < ] B 22
(0.412)
- ~17. 830 *** ~18. 149 -28. 104 ** -15. 807 -17.580"
(1.813) (1.868) (1.913) (2.274) (7.249)
LI 6912. 000 6912. 000 6912. 000 6912. 000 6912. 000
F 176. 183 168. 407 636. 030 232. 064 1342. 250
Adj R? 0. 6965 0. 6970 0. 6871 0. 6940 0. 7483

We o, wn
Kraay FRofi iR 48 5 25 .
VORDRUR: B .

(P9) FREK ARG Rl ARl e

s SPBIFRAE 10% ., 5% 1%KT 3% FEMFLARRIIR; 55 POk FABUM R 28 Driscoll -

WAL R -, B, eEt®E

Y B BE 153 il
HRARIKERH 2 FEAAREBAR L
FEI, PR B R A AR UCE Xl AR

R BRI E B2 5 204 EVE N Al i 4R 6 17
N BLRE, t, ASSCHIBRAE A I 6] v N
ZW R K FARICE (2008 4F Y1131 HiL 7% LA
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J¢ 2010 AEFFIH B MES ) SEMAIREAS, {0k
2012~2016 4F I REA AT HE— B R R HOR,
HoTTPE BRI E AN 2 S BRI AR AT O Y ML X
ZESr, SCER ARy <t IX I8 7 00 42 i e 3
X225 SRR W S5 RN T s T
(1) SR G A Ml BB 1 -5 SR Al iRy AR
G R BT 19 [l 5 R RO BE A (coef. =
-0.789, p<0.05), AICfRiE 1 52 5uk;
B(2) BRFIGE AL S T HEA S FIE A
o A Y 5 BT A A R AR T A R e 5t

iR g g 2 IE (coef. =0.921, p<0.01), 7
SCBGR 2 A3 BB, B (3)  WRSEHEAIL i
b 3t I 2 i 535 1P 5 0 i Ao G R ) 52 L
TR R A AR T A 1) 4 A R A v £
WIERZE (coef. =2.317, p<0.01), 5= F
BRI R — 8, 28 Bnk, 7EsH TERA
SRIE AT RE S R B 5, A SO T R
ST ke 5 G0 Al A T 37 A A 0 88 4G 5
SERMKIR G FRIRAF— 3L

®7T BHEREREVFETHUSANKPRAXFRE—ESHEXEARENZIT

.. AR & AR TS ) K R - R g HRA
Ak
(1) (2) (3) (4) (5) (6)
» 0.897*** 0.318*** 0.318*** 0.308*** 0.337°*"
Al AR
(0.065) (0.053) (0.051) (0.054) (0.053)
0.410*" -0.290 -0.352 -0.267 -0.379
Ak
(0. 124) (0.256) (0.297) (0.288) (0.313)
0.306 0.418 0.384 0.391 0.298
PR T
(0. 168) (0.426) (0. 428) (0.388) (0.394)
” 5.873 %" 1.532%" 1.733*" 1.541*" 1.397**
GIEER&5h
(1.834) (0.454) (0.466) (0.447) (0.493)
-2.855** 0. 388 0.177 0. 398 0.034
AR ST
(0.840) (0. 860) (0.794) (0.900) (0.916)
. ) 0. 181 -0. 695" -0. 594 -0. 641 -0.678*
7 = LG )
(0.314) (0.284) (0.281) (0.313) (0.303)
-0. 160 -0. 030 -0. 034 -0.022 -0. 026
PEEAT
(0.138) (0.035) (0.037) (0.038) (0.038)
) -0.118 0.304 " 0.308 " 0.261*" 0.342*"
Al KA B
(0.056) (0.069) (0.075) (0.069) (0.080)
-0. 850 """ -0. 555 -0.577 -0. 521 -0.296
Ml BT AL
(0.167) (0.306) (0.321) (0.314) (0.294)
e -1.811 -0. 196 -0.277 -0. 170 -0.470
JEEAS il iy
(0.892) (0.799) (0. 806) (0.792) (0.831)
. 0.732" 0.909 ** 0.841*" 0.876*" 0.787**
JURBEIR
(0.306) (0.227) (0.236) (0.225) (0.268)
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- FAR . AT AT IR B SR A
A
(1) (2) (3) (4) (5) (6)
0.010*** 0. 009 0. 008 0. 008 0. 008
[ |
(0.001) (0.005) (0.005) (0.005) (0.005)
' -0.789** -0.266 0. 067 0.191 -1.101** -0.903**
PN GBS
(0.245) (0.143) (0.137) (0.190) (0.252) (0.281)
Ny -0.690"* ~0.748 -0.825"*"
il R I R A
(0.156) (0.146) (0.152)
T B s T Sl x 0.921"*" 0.940 """ 11427
Al Z R T EA (0. 146) (0. 140) (0.157)
0. 044 -0.100 -0.077
il 2 B 355 1
(0.202) (0.152) (0.165)
' 2.317%* 2,178 %% 2.264 %%
GRTGEAR Ml B T A < 1 3 e 5
(0.407) (0.351) (0.417)
N 0.187 0.160" 0.152**
il BB 2
(0.100) (0.063) (0.050)
0.279 0. 200 0.118
GRTE AR Ml BT 7 R < il i 0 2 % 2
(0.193) (0.131) (0.119)
— 0. 000 -5.627 -6.172** -6.150** 1.246* -5.808**
(0.000) (1.652) (1.583) (1.648) (0.172) (1.729)
BURIINIEA 4401. 000 4401. 000 4401. 000 4401. 000 4401. 000 4401. 000
F 2543. 445 58.634 2.357 21. 581 22.412 41.030
Adj R? 0. 4808 0. 4806 0.4812 0. 4809 0.4815 0.4831

M ow
Kraay fRifEiR R4 5 45 0L
PORLRUR: EE R,

ok SPNFRIRAE 10% . 5%« 1%k BB AFMATAEERMINR; 155N NFRiER; LR 285 Driscoll -

Ny Bt 5iTie

(—) WrsEsiig

ey e 5 e [ RGBT KO R SRS O
37 B SR A ol BT A 1y R A BRAR A Sl
M2 R R A L A 2 4% B S T A A
BB GG Ml 1 g o I IR 2 R i —
EMPESFARRFRELRNEZNR. &
S 45 7 A AL AN AR ZERE AR

35 H G ARl F A7 A d 0 BT RO I
HA R T IRSE R, X T 5 A2 I R
BATREE O JobFIE.O L 5E% FA
B X — U SRR R Sl R
H ] PR SR A ol B8 AN () g 52 A 5O A ol A )
RIBUGE AR R BT DR AT AR, 3
B —TJ7 T A EB I3 FEG AR ML A I B BT KA
U AR, o —J7 i o A Aol 2] Fe
HH B A B A O A R A T AR Y AR

FLT 2008 ~2016 47 [E] [ E Z M B A FFSE
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FEAS, J3Hr It A B Bl Y SR Al 5 Y 7 7
AR A BRI B T 1) B s, R A
ATRER ALY ST S S Al N A
BB A A LG Y 7 Y A R, R
BT R, Al K B KA
XA #E— M, AR T Ak H Ak
TN SN J3E B0 55 45 A0 o 2 ] -5 508 Aol
PR Z B S RPN PR B, 4
b FRAE B B8 A ARk T A, e Y
A T R Aol P 45 B K 1 2 AR B e
LEAL, - HIETS Tl 52 B0 85 1 e 55 41 A D ok ] 52 A0 2R
Ww2e, Bt — R o B R A AT K
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Abstract: Prior studies on the Chinese family firms suggest that the long—term orientation is impacted by both family firm
characteristics—such as the high dependence on entrepreneurs, firm culture, and succession plan—and their entrepreneurs’ char-
acteristics—such as the relationship between founders and successors. However, few of them notice that the privatization of state—
own firms (SOEs) in China can also act as an important institutional factor that modifies the long—term orientation of family own-
ers. As one of the most influential reforms during the economic transition in China, the privatization of SOEs leads to the down-
sizing or cutting off of lots of SOEs and the born of a special type of family firm—privatized family firms simultaneously. Thus, in
this paper, we ask the following research question: How does the origin of family firms influence their long—term investments?

From a psychological ownership perspective, this paper proposes that as compared with de novo family firms, privatized family
firms will have a lower level of long—term investment, because the family owners of privatized firms have weaker psychological own-
ership. We further posit that this negative relationship will be weakened if family owners joined the firms prior to their privatization
because longer involvement in the firms will likely strengthen the psychological ownership. On the other hand, the negative relation-
ship between privatized firms and long—term investment will be stronger in a more underdeveloped institutional environment.

Using a sample of Chinese private firms listed on the Shenzhen and Shanghai stock exchanges from 2008 to 2016, the research
finding suggests that privatized family firms invest less in the long—term than de novo family firms because their entrepreneurs have
weaker psychological ownership to their firms, resulting from the origin of family firms. By introducing the founders’ characteristics
and institutional characteristics in our research model, our finding implies that if family owners joined the firms prior to their priva-
tization, the above relationship would be weakened, whereas if family firms are located in an environment with more undeveloped
institutions, the above relationship will be strengthened.

This study makes three main theoretical contributions: first, this study contributes to the literature on Chinese family firms by
introducing a long—neglected context—the privatization of SOEs. Second, this study contributes to the research about entrepreneurs
of Chinese family firms through uncovering the heterogeneity of psychological ownership among family owners of different family
firms. Third, this discusses the antecedences of long—term investment of family firms in China from a historical perspective, which
provides a further explanation for the lack of long—term orientation in Chinese private economies.

Future research may further explore the impacts of SOEs privatization on family firms by discussing the complex process of pri-
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vatization in detail. Besides, this study is constrained by the archival data and cannot directly capture the psychological mecha-
nism—the psychological ownership—between privatized family firms and long—term investment. Scholars can discuss and examine
entrepreneurs’ psychological dynamism through surveys or interviews.

Key Words: privatization; family business; long—term investment; psychological ownership; institutional environment
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