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TS AT ARG R ZEAEAEIE I V8 H I8 “ RO MG Y 5 WHR R 51 " S5 5 AR 4 K &
(FREAFRNIT,2017) ) XA FREEL5H ThRe O ) B 8l 5 A AF e 2 5 % G A 1Y
W MR AF BRI 0 55 B, I8 A0 58 4518 7] BE B A 1% §: M (Jaskiewicz 1 Dyer,2017) 21k,
Wk T WG BE RGN IR G A 5 e 0 2480 (B/NRIAE 20101 5 B3RS 201457 )  fE R
FHER RIS, FeFE R I IR (SN T HAB R BEF LR, Poza Fl Messer (2001 ) 1
I ZZ 5T R T, AT JR A AE A Ml AR RS TAE , CEO 118 T 31 78 S0 42 il 1 £l e 3] 56
VER R0 B IE IR, JUIHAE AR T G 2R 5 25 20875 PR T, TC 5 1 1 P A At 5 JE i
FIMELL LAY . Van Auken F1 Werbel (2006) V77 IA K, BCAB A AR I XT T 2305 AL 10 & SR R S 2 e
A RS FRmm il & e iy s XU 5 A # TR s . S8 BIR SCHRIA AT R 22 R TE
FIGARME P B R A T, SR T 5C T 9% 328 5 R ] 52 Wi S I Al BOms AT S R SCHRAD A 2, BR T
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RSN AU Amore 55 (2017) 1 IBFFE IR T RIEILF G FAL” (— L EFK, 55—l
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1T CEO) X EA M BT,

W% Amore %5 (2017) ' (LK AR SC 2R« RFEFEARY ™ 16 B A B RAL R FE L R KAl
TIF 25 380 AR RN 208 T 448 5 Xof 0 il S o P B HGS i iy BB, X AR AR B . 58— AR SRy < R
FHERY IR B4R R IR ILRIZE R S0 (50) M BT, % Amore 55 (2017) 10« e 22
LRI TR 1) —Fp A 55 B 56 TR 256 R KR AW AT R 5 Bl i (4 iF 58 KR AL T
FREFRIE A KBS LA, 1 AR SC LA AR 2R S5 A lb AF 9 408k 11 8 5 B HE 40— E 25 15 IRV &
HS ARG (TN 2014) Y 5B IR A TR BRI M« R TR R B AT R R, 5= A&
SCA B TR R GEAAF R B S R 8, FE A S5 IR & W shbL 3 B R il
W R AR i A% T 3E Z % 4l ( Chen 1 Hsu, 2009 ; Gomez-Mejia 45 2011 ; Chrisman 1
Patel 2012 ; De Massis % ,2013")  ZRUT 5, 20161 ) o SR M A b ] (99 BF 2 48 A A7 7E b 35
ZS W, R A RIES I E AR E S TERA RN ANRGES (FERSE,
2018) M7 AT AR B K B I A R A F 2 386 A (B 35 3 55 ( Chirisman A1 Patel , 20121 5 JR P45
20160 RABFELE 20171 ) | 33 Fe W S Aol ) S o 1k 4 5 i R I Aol PO B R B AL Tl AR SC LA
RIS IR BN YIS A BT G BE SRS 0C 3 RIS RIIG B 5 0000 AR R T G0 Al BF % 4%
A5 B AR

L SCHER RS A AR

1. SCHR [l o5t

(1) FEo R B, AR R B 4 G5 0 A i AR 22 55 H s rh gk A5 19 17 IR0
(Gomez-Mejia 57,2007 SEZEAESE 201411 | 4k 2 i IV B VR S 3], GO0 4 2 i U A
S RS DR T A0 2 DR 1Y, G5 AT 5t B At 2 17 S0 & S, 5 22 AR 22 55 R 2 AR
HeibsRAEZ B 35 ( Gomez-Mejia 25,2007 ; Gomez-Mejia 45 201117 822 45 201417 |

PAGETG A A ME— P ST X 42 4t 2317 TR0 5 3808 5 4 b s R T DAAE G005 Al B 5% 451 388 A7
R0 A5 A A RN AR AR 22 () TR R (BB A% 2014 ) 1Y IR RS A 1 A Bl A AR PR AL R 45 B
B AL 0 5547 R A A (e e A8l 17 SRR A L AF 52 458 ) 2% J# ( Gomez-Mejia 55 ,2011) ™
SR S5 ) 1) B SCIR 2 W 1 Ak 23 155 B IV T FA) B P 4 1 22 B R E B ( Berrone 4201277
Chrisman H Patel ,20121")) | S8 T4 234 B & PG A9 HE1S 5 B SZAH P J& ( Chrisman 1 Patel
2012 ; Duran %2016 ; 3244 45 20141

N TR SR IRV 5 BRI GG A MV AT A (8 A R 7 I 88 SCHR AN [) £y B2 3 — 2D fif ek 23
55 IO T B ELA Y 2 R A R LA R R N R T Ak 2 RO T A A T N
(Berrone 5 ,2012177 ; JRYTAF 201611 ) - FGENT Al (5 il S i, 8 R IR FE K M4
PR A v A A A 5% A T £l 74 5 e SR A 552 e, A B T Al ) 42 ) AR gl 5 0% Jl 5t
AV AN, 8 ZEE LAY B AR A A, FEA A O AE Al b B 64 A 4, 7 LAl 1 2
TIELR ; B a2 C &R FR L N I B BOC R A Jmy BR T 22 D1 I 47 Ji B E 30 D1 T8 28 2k
DX, 5T 201 R0 B3 1A ke U Ja R A ] s 15 AR IR, i 1 i 5% 8 4l A0 Ay i A2 HG O s J 156
R RIS s s AR R RS Fe A I 7R AR AL B R . N5 AR SR 4 AH DG & A G
FRAEE A2 & TR 3 o 29 AU 23 17 RV B R AE o 28 4 25 R SR B 2 (Miiller 11 Le
Breton-Miller,2014 ) (22] ST R 1 | B R U A Y R FHHAFFAERGER 250 & ; Je &
R T GRBE YR SRR R S AN DG Z IR A 25 e A (R UTAE 2016 s Miller 1 Le Breton-
Miller, 20140 ZEULIERN b J5 SEBF TG AN R 26 B 1 k2 1 U & 49 sh AL K Al A7k
AISEI AT S B (Cruz 25 ,2014) 12 H B AT g8 1 ( Gomez-Mejia 4, 2014, Gomez-Mejia
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T3 A SCERI A Ry, 4k 2 15 B0 5 A7 A6 BFTIE TRT ™, ] B 26 S0 B 53 i A IR v R 47 1 < 170 1T A%
Fi” (Kellermanns %5 ,2012) %0, i B WA AFAERE 2215 B0V & 20 B 0 22 5 B0l v 2 A1 BA A B2
22 B 215 TR e 247 B U R S AT AE 22 53 ( Vandekerkhof %5 ,2018) )

(2) #h 21 B & A4 5 ZR A B R B . Al PRI 8 A AR 5 B8 R () R 9% 4 4%
YN S 3| A A i A== N N 1 A L 7 i AN O S e e T =< o 7 N O N e
PE | RIBFRIGAR M2 2Re FH AN A Rl ¢ 48 2 5 55 w0, F 2 30 2 47 mT g 5 35 SR e il 1) 4 )
555 (BB A FIsk AR 2018 ; Chrisman 7l Patel ,2012'"* ) o [EBT, HTFRGR R B B AR
AN I, i 5 BEAREE AR AR P BAR St £ ML BF | 5 35 R Al o 87 P BA P SR 4 AR N B 830
T KRR T SO B R, )55 20 Xt il 4 45 1 B 1 77 ( Gomez-Mejia 25,2014 R Ui %5
201611 T GRBENT A A Tl RIS ) J2 G0 S S0 A 2 8 4 2 155 A (1% St ) ik oy - S
FE 25 R B AR O Y, DRI 4k 21 SRRV 5 4 3 sh AL 3 B R Al BF 2 3 A KT AR (B 22
MZE PRI ,2019) ),

IR FEA R AL I T GRS A Ml Fr) 42 6 R Wi A8 32 1 Aot 2 195 SRR A 6] SR Al A
KA N IFZ M 3 17U AT SCHkFE At 215 R & 2 47 sh AL S5 il BF 2 380 A 15 i LA 5 5
P, HARDTAR (2016) 1 BB, 5 RGP il AT I 0 2 ORI 235 BRIV 8 Ak B 2 i S Al 4 81
B S ARPRL AR 2 B S L B A 25155 BV 5 4 47 8 0F SR Al i BT A, B 2 1 A
FESCHRE— 248 Y, 55Xl A 42 -5 52 i 48 B (0 4k 2 175 I & R i R [R) , LA AR BR A 7R B IR I R
WA 2R R A A (RS 20171, B R MZEBRi%k 20197 ) |

2. BT SR AR R

(1) “ RIEFERY RIS KAt 21 BV & (AN & . FG A 5 A0, 3 F 5 i e 61
My B bR JABREE AR R 22 5 (Chua 25 ,2012) 1 RFIFXT M FE7EHE F 20 () B4 2 P AE
HRE B TR Al v BREE M) | X 25 S 3K AT 2 15 JER OV 1140 ) ol B 248 37 Sl L i ol e 55 52 i)
R 5 T

S, RFEFERS T IG PRGN T G Al A5 RIS e 4 B A AL S R R . RFERRE
R FRBERY A%, FRBER 35 AL R 35 o B — B0, RFEXOF ILRFEE R S0 (M) )2 T
PRGN T 2 o i R P SRR N, BN A R IR TAERIE TG AR fE— i, Jr
EXUT 2S5 70038, A7 BY T sm X 28 5] A0 45 B 0, DRI « R SRS 7 36 B L HoAth R g2 SR 2%
K A AT BT I T Ml g il T SR X s b 4 o R Ak 1 SRR 1 el 4 5 (A
JEBHAN R —F,2017) B0 DR SR FERE RS 65 BRI AT S0 Xt 4l ] 05 ) A4 0 4 2 1 Uk
W .

B RFEH RS IR T B AL R R B A S BRIV & R R Rl K
(R (H X FPACFRAG 7K B A A 5 M. Belenzon 25 (2016) ™ % 30, 9% 3 X7 #5024 14 58 0%
A AR B SF A 220 s, SR R AE T R TR A A G 7R 45 T i E 2087, 25, XF T
“CRIEFRY IR B, A AMER By 2[R A 1 1 Mg s 1 ELAEESR T I FERU0y SR <0 i
A HRASIHLIE A AZ I 25 T — X, U I FE007 3 [R5% 77 (4 4 Jot R I 0 & R 6% 76 515 9 15
FNHELE ; P R ZERERY " VA BRI N T FRAR R A5 R R S 2 S ik S 1 a8, B R AR B % 7 R I
SR AT S B & (A% 0 I 5 ( Berrone 45,2012 3 B 72 FIZE FRdsi 2019177 ) |

BEAN M FHAD RGO R RZEREAY AL B AR AT S W & B, a0
TR 5 43 B A Al = 4 AT A8 03 22 (R %e At 2 5 TR i A4 ) 08 RS B B 22 5%, ARAIN 5 |
SRRV RFEWA PRI S E S R R A s i 2 i T R ZERU Y R XA —
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FREE AT DUMAE A T HAW R BE R 2 0 R, REEA G Bbn—3, “ RO FAE” a1 BT S
Yegrr 75 T AT ek A — ORI o RTRE X i 4 AT A At S A D3 IS L, < R ZERE R IR B A
B A R v /e 1 e N A A N ¢ | A 92 S R [ 8 e 0/ = S

(2) “ RFFHER IR B WAV R A WBELS LI, < RIFFERS IR BE L EVF R A L1
e R X PRI ™« 388 TN 2 5 R B80S0 X £ b 1 42 ol 552 o) 4 5 P e 2 55 B 5 o, (L[] i 200
BT AR PR R R AR FE (AL S5 R E . Gomez-Mejia % (2014) ) Gomez-Mejia %5 (2018 ) 1
iz FHIR A TR HE R A0 T AN [) 2 B A 25 BRI i AP A1 L v 28 15 85 B9 Al g S ) J -« 5k
FERSRY TR B PRI R 5 AR AN [ 2 B A 23 18 IR0 B I s i A IE A B DE R B & S B
A AR RS i 2 B R 2 BRIV R RIS A PR A R R B A B A S B T
PR TR . MESEALATAOE | A S0 TR G AR A R ZEREAY " WG BRI AT 76 3R
S PRI A A A

“RFEFER IR FRA A R B A AN [ 4 AL 217 BV & (W g i A B B, < — 7 8 At s
IR & R PRI G , « — 157 J8 T AR AR AH 2 B4 S5 B0 & I 2 ( Gomez-Mejia 25,2014 )
PR Ry — 7 1, W R AT 5| A S 4 il 0 A AR S5 LASIME ol =5 45 A BAOR R+ K
BB A B | GRG0 A b P g ol DRI L o 0 553, e sk 2 17 B i P s P 2 s o — i, R
EHEINAI A AT LAl B 58 4 0 91 B T G005 Al AR PR A% 7, AT AR PrA% 7k
R B A 21 BV B AR &3 Bl T v XU 43 5, 45 SR A AR KA ff e 1, R R A AR Prf%
TR R AT S BV & B R AN M as o X TR A THZE, P 3R A5 T I 198 ] A2 o Tt
T4 4 5025 AR BIALE ( Wiseman FI Gomez-Mejia, 1998 ; Bromiley ,2010')) | Jesf & B4R
W TEIEH B LT, P 2405 T e VR0 R DU R AAEE, 45 T AR AN B 2 R I 25 DA o A 7
PR AR AR, T, AR IR R R DU, b Gk 2 1 S0 5 A0 0 PR G 1 R FEFEAY " 6 F 4>
VBRI 2 A . BRI, AR SCHE H A AR

H, . “ RIFER RS A R AR E,

(3) T BORAHE R ER . EmIGIR A IR, g0k & M 20— sOR AR 19 Bl A
Ml e 55 M AR AT R AE SEW A4 K 5 00 R A DR SRR, 33 2 DRI A £l i 559 42 2 BB S0 Al A A
17, BT R AT 2017 B 5 0 4 il b & 0L R 483 2k 9 AT RE M ( Martin 45,2013) 7 B4 SCHRIA
R A SRS TFFU | Al PR B TR AN JE 2 Al i 55 1 ) R IR, ARSI Ry, S8 B BUR AN
P RCAY Aol 55 1 %) B, DT S 00 < R FEREAY ™ IR A X HTR R ZR R ASUA |

25 BUOR AN 28 T T8 BURT () 28 B S BRI A8 1) 58 B8 45 7 1T A9 AN B ff JIr 5 | B30 AN i
PR 545 ,2017) B ELRTT R ZEBUR 5 Z 007, Aol AT B A P 25 tEEUR B 2 )5
BORPAT 7 BE AR AEAE Z2 5T B, DRI Al o 56 T I BB SR () N 1 . 8 5 BSOSRE A it s M i £
M 285 T 118 2 W IBC SR XS B4 T, 7T SRR XoF 28 5 1% o T v v e LI S S R AU (22 S5 RN
BB ,2016) 0 X Rk o [ il 00 SR B2 T Xt F 428 55 SR AN s P oA 118 2 LB DRSS, 32F T
BT A eSS, BE A, 4T BUR AN T A B k0T BE Ak 48 % AR 19 FE 22 R ( Bloom,
2009) s H AN 4 T A5 (2014) BT IR, ELBUR 9 2655 BOR A 5 M b b 6 L GDP s i B
[IRLI P == € 177 S O I U2 (W& 1 - 172 Y 1 Ol N QMR T NI/ U R 281 - (= e o | A1)
278 B A S5 T3 AR e 380 A2 Al 07 X6 w3 B 13 A0 3R B 5 T 7= A ) i 3553 12 ) o S
( Miller F1 Friesen, 1982 s TERN S ,20121 ). AT, A M3 o 3 i B Ak BT
Lo BUR AN 22 P 00wl | ARG 4l 3h 25 86 77 A0 5% 4 7 (o BESE RN 4% , 201717 5 B B84 55
201840

R 2 BUR A 2 PSR A Al 38 A A 8 (E < R ZEFEAY 36 B Al 1T X 28 55 BUR A H
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SE PR IS IR B A RRURN 22 SR AN, SR DR O R ZERE R VA LA L B S A FUPR A R R
QRAE LB BOR AT P BRI T AN 15 AT 3 ol [ A R B i ™ | I8 4 2 A
PRk R TS A AT 2R I & RSN K o IR, B2 5% RN B 5 1R (R 3R T, A2 RFEERS IR
FRAMY TR B TR T | B A% 7 B A 2 5 ROV e 2 I LA B o ) DR SRR, o T 44
A B AN o [RI b A 2 TRV S b B — AN PECAR , 2 DR BOR AN E
P 7, Al T P 28 5% BOR il e i) USROS | I B A SN BIT 7 A ) AR B A 7R S S A4 1Y
FE2 I I A N A OB (EBOR

£ b 2 DR BORANE RE PR RIERERS” 16 5 G A b A A A $5 A BRUAH 56 5 28 4 442 1o 1 3
VEHT, BRI AR SCER H A {Beise .

H, : T BORANIE PR R FEREAR 36 BE5 Z5 A AT e B A DR 56 5 2 K 4 B 1) 1811 4
I, &5 BORAEE B R, L SR DG 5E R s

= Wit

1. W REA

X T AA] S G Al 27 I R 3K R — B W, AR AE 2 DA HE FLZE E (Villalonga F1 Amit,
2006) " ARSCAEYE La Porta 45 (1999 ) ' Wi e g SUARIEAMY. » TS S s ol A s 52 P4 A
FIGNE R — RIBARF R B R T4 T 20% B A0 A & SCR MG . JuAh , A SCHEBESY
FEA PR T b 28w S Pras il NBEAT S A2k W R S Al R DR SRR B [R)— S0, i A7 B T4 o
FAWHIATFEED, A A SCESIBRAZ B SR CHAEH Bl FEA ) ST REFE 2B iy
A FERFFEREAIII N (2011—2017 4F) R BFTEREA RN 5427 4,

2. WA BE

AR SCHEST AT 9 22 T M I IR R AG 3 AR i H, AR H,

res = oy + a;hw + oyuc + o;hw X uc + control + 7y, +7y, +y; + ¢ (1)

Horr res R SERADM I L BN hw Fon RIEFER B, ue R G TFBORAENE 22 H.
T haw x ue VAT 5 2855 USRS 28 1 B IR 15 RN ; control 27 HAM S il A2 S 4 A RS
H, A H, , TS EE he B R o BE/DTHF ZCEHIN hwo x ue B R oy BERTE, £ Lk
RN ke SO IO PR s o 1 N A e VAN e 771 i ey VA @ S 174 N A Y o e 8
Wi S g e L ) A 15 I8 52 B

3. AR E

(1) Biefp e PR (res) o AR 1 D SRV RO B A B A 2 AT STRR A A2,
PAZIGAR AR BE R A B i A RIED AR 23 ok Ros

(2) fREAE I < RRFEHERY IR TR (hw) o FESEEAEL R AR AL (2018 ) ) A A8k | I SR A7
FEHAEEE R A () fI S 2 K DL AR SS| [R] A 22 AT 2 35 0 (B0 w2 3 K DA 1 45 B ER
55 B2 ERUE 1, B0k 0,

(3) P AE I PR BORAENE (uc) o AR Baker 55 (2016 ) ™ G il 14 16 B1E Sy 46 5 L
FNHE RIS B IR RO B TV R (e 548, 2017 3 BORt RN A, 201747 ; Jist

O EREGATIG LKA Kre” L7388 L2 BT GE A 14T 7T A5 BB LT 0 G A A7 A5 22
S, LUECHE BT BRI g BFSE AT LU S S5 IR YT R . 53 50 AR SCR T T 4 ) J22 T SR A e b o S e A 06 20 0 o 3%
P, AT S B i) A A 284 T DLORIE < SRR ) — B0k
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EHR5F 201811 ) o A B0E H R ATD | A S 43 HT B I BSR4 BE DRI A SO B0 17 4R
PCAL PR R L 100 A5 S 3 15 28 0 1 U

(4) FEAR R i TA 2 RO B 2 — AN BB B BE RO FE AR , BUA D5 32 2 LS BT A3 AL
a2 A LA ek 221 IOV ' ¥ R B it ( Berrone 45,2012 ; Chrisman il Patel ,20121*)) , g
I, AR SO T Al S5 B A ) N S5 B 4 ) N SR A D0 B — R B AR A 1 e LU 491 (gl ), 32T 255 %%
RIS I B R B 2 I 5 B R A R A B

BEAh , RFEC R HAGRE R AU, WER AP H A 2 G 2 m] B2 S BUEO T E Y
i, R, AR SCak i 7 2 op S S PR AT AR 2R R O R 9 ZEE B B RO, Heoh, AR
num, \num, .numy 73 FR0S I HE 2 R SRR T OB (AR LIRS E) LR AR R R
BB AL ZE L A N, AUl LT 2% w4 B B A B U W] 5 1 < B MRS e U BN B
SRDEARNG B BT A R E SRR R R S R RO BOR A BB 2 AR
MR R AR, WA, B LW AR E S BRI kT TR A AR ER S HEA
PPN S SWEYIRAE SARMbES WF S AR A A 5% LG B
RZIBPRAFAE SRR IC R o ARGl T 107 O AR I E L7 S Al A i R 2856
RIENIIHBERR

FC 4 i AL B R R . DRI B PE I (of) o @Ak ST HUBE (asser) o BB ™
Wi R (roa) o @Al ETAERR(d,) o @B G (debr) . @HFHKIEH AT B LB (dual)
@7 FE LU (inde) . @BURFANI (sub) . O E 7™ [LE (fasser) o, 3 1 ZAH AL B E X
SPUE B

* 1 TEEX
TEME TEAX B
res HREN FEHREN/EEE LR x100%
hw REHEMHE WRRERFT AR EEERM(I)BERERBEL,FMH O
uc ZRFBEAF LM | UL Baker % 4 #1835 B4E U E R 2L 100
gd, % — K RAEFK S Br4s A A SRS R A KRR % — KRR B9 Rt
num, | FLH FELFLREHANTFLARZA
num, | U5 FELTLTEH AN LS H KRR A S A
nums | Kk R R FELVRTL JUAHRR L ERAG 2 E B AR Z A
o 4 FEEZEHEFN SR/ BRAR
asset | A AL Ak % Y B 4 A B
fasset | EERFHE B K R
debt AR E B AR/ BT
roa W 7 5 EEINE g
d, Ak k4R B i S I N B e
dual | FEFA FEKFELZEREL, TN HO
inde Mk ST L BAIEEAB/EELARK
sub B RF AN g N VS I

BRI A SR

O KT P EZ B EOR A E A EEE T LS5  hitp : //www. policyuncertainty. com/ china_monthly. html 5 3 ,
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F A SCHY RN S 4y — AR & 80, P2 L S AE AN RIAR Oy B B, 75 B AR iR A T
R | 7500 23 il R B S M (Petersen ,2009) ) Sk AR SCR 4 ) V2 11 58 28 (0 AR A oA
RN ZR K o

P SEUESEAR S i

1. M AR B A R S

F 2 S R PE G 45 5 s W RS i res FOISME M 4. 9037, b G BF R A
IRl ED A B 8 LG A5 R 4. 9037 % 5 res 1 bR #E 258 4. 4132, B /NME R 0.0543, 5 KAE K
26. 2400 , WA FE A I BF L B AR K 26 5, MBS i hw M XIE R 0. 1399, 15 1fE 25
0. 3469 , X FRITEA SCYBFFEAEA T |13, 99% [ Z Al B R ZESL[R] 228 FAS 3L, “ R ZERERS "R
FRAE 1T A 3 o0 3 38 () B4 5 A8 f we (A K 2. 3672, e KAH K 3. 6483, e /ME N
1. 1390, hrfE2E 2 1. 0288, iX R LEA S FEAE A N (2011—2017 4F) 28 BF BUR N1 2 1 LA
o TEFRMGERFR T, 7R Fos PARIR A SE PR A+ L 80P 0. 2803 A, S op SR BT 3428
0.2534 A, HAbE -4 0. 0879 A,

%2 TENHFHAMESITER

TE HARH HE TR Z WA WAE
res 5475 4.9037 4.4132 0. 0543 26. 2400

hw 6212 0.1399 0. 3469 0. 0000 1. 0000

uc 6212 2.3672 1.0288 1. 1390 3. 6483

haw X uc 6212 0.3332 0.9123 0. 0000 3. 6483
num, 6212 0. 2803 0. 5503 0. 0000 3..0000
num, 6212 0.2534 0. 5536 0. 0000 5.0000
num, 6212 0. 0879 0.3343 0. 0000 3. 0000
of 6211 0. 0408 0.0719 -0.2439 0.2631
assel 6211 12. 5251 0.9903 9. 3906 15. 3236
Jasset 6211 0.1911 0. 1282 0. 0003 0.7199
debt 6211 0.3616 0. 1959 0. 0411 1. 0548
roa 6208 6. 1980 5.5122 -27.7312 29. 6381
d, 6212 5.8872 5. 1690 1. 0000 25. 0000
gd, 6211 37.2046 12. 2936 20. 0000 89. 9900
dual 6189 0. 3865 0. 4870 0. 0000 1. 0000
inde 6200 0.3774 0. 0545 0. 1429 0. 6667
sub 6125 0.4919 0. 6334 0. 0000 3.8511

H B AR 5427 — — — —

ORI A SO S B B
2. ZICEAE RS R Kb
ARSCEPE T AL B e AR MRAF E HUELACY , G SR A (013075 7 o (] P 2 1 7 S we RV 2 25500 3l 2%
7R 2 T L R (] TN AT 03 181 72 B0, ] BE 2 8 M gt s 728 7™ A g A AR PR R, SR, AR
SO PR DL A BT 4 L - 3R 3 AR | RIS 2 JE A AR B we AR AR RN 1Y
IIMTAEIR s MR RY 3 ALY 4 WUISEA 4 il 4 03 200 i) 1 28 i e
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*3 CREPMBE SR RSV RFIANKR ZREETEHENLIETER
& A A2 A3 A 4
7.9584 " 7.9659 " 7.7831 " 7.8735 "
- (2.0517) (2.0473) (2.0355) (2.0347)
. ~0.4054" 11120 ~0.3901 1. 14677
(0.2522) (0. 4240) (0.2533) (0.4245)
0.0763" 0.0276
“ - a (0.0468) (0.0511)
e B 0.2943 B 0.3151"
(0. 1266) (0.1265)
03157 -0.3105"" ~0.2990 " -0.2937"
e (0. 1064) (0. 1064) (0. 1065) (0. 1065)
~0. 1205 ~0.1174 0. 1182 ~0. 1150
e (0. 1387) (0. 1388) (0. 1389) (0. 1390)
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“Couple Partner” Governance and R&D Investment of Family Firms .

Perspectives based on the Socioemotional Wealth Theory
HU Xu-yang
(School of Finance, Zhejiang University of Finance and Economics, Hangzhou, Zhejiang, 310018, China)

Abstract : Researchers have devoted substantial effort to discuss and attempt to show how family firms are different from
nonfamily firms in terms of behavior and performance. However, the variations in the behavior and performance among
family firms may be as large as the variations between family and nonfamily forms of organization ( Chua et al. , 2012).
Ignoring heterogeneities among family firms in family business research is problematic and the results may by misleading
(Jaskiewicz & Dyer, 2017). Attempts to understand the heterogeneity among family firms is valuable to advance researches
in family firm research.

Family is the core stakeholder of family firm, and families are heterogeneous across and within cultures, therefore, the
heterogeneities among families are important sources for the heterogeneity of family firm. Recent works have begun to
investigate how family characteristics (such as family structures, family functions, interactions among family members) shape
the governance and performance of family firms. However, most works ignore the difference between the marital relation and
other family relation and its effect on family firm’s behavior and performance. Several authors call to pay attention to the roles
of the spouses of founders in family business ( Van Auken & Werbel, 2006; Belenzon et al, 2016). In response to above
call, in this study we attempt to investigate how “couple partner” governance affects the R&D investment of family firms.

Drawing on the Socioemotional Wealth Theory, we argue that R&D investment haves both positive and negative effects on
different dimension of socioemotional wealth of family; however, due to family’s loss aversion to socioemotional wealth, family
firms governed by “couple partner” decreases R&D investment; meanwhile, the uncertainty of economic policies moderates
the negative relationship conversely. Based on a sample consisting of Chinese listed family firms during 2011 and 2017, and
taking husband and wife both taking positions on board of director and (or) top management teams as proxy for “couple
partner” governance, the empirical results show that, firstly, there is significantly negative correlation between “couple
partner” governance and R&D investment of family firm, and family firm governed by “couple partner” invests less in R&D;
secondly, uncertainty of economic policy has positively moderating effect on the negative relationship between “couple
partner” governance and R&D investment of family firm. The results of sensitivity analysis show our conclusions are robust.

This study contributes to the prior literature as follows: (1) it enriches the literature on heterogeneity of the source and
its economic effect of Socio-emotional wealth in family firm. The prior literatures have shown that to the extent that the
motivation to preserve socio-emotional wealth affect the strategy of family firm depend on the ownership held by institutional
investors, the structure of TMT, etc. This study provides the evidence that family firms governed by “couple partner”
invest less in R&D due to the preservation of socio-emotional wealth. (2) This study analyzes the moderating effect of
economic policy uncertainty on the relationship between the preservation of socio-emotional wealth and the R&D investment
of family firms, and expands the research literature on the external moderating factors of the impact of social emotional
wealth maintenance on family business behavior.

Under the background that Chinese central government puts forth the call of “mass entrepreneurship and innovation,” it
is of significantly realistic value to understand the factors affecting R&D investment of family firms, and our conclusions have
enlightenment on entrepreneurial behaviors of married couple and government’s innovation subsidy policy as follows: (1) For
couple who want to become entrepreneurs, high-tech industry is not ideal choice, because the motivation to perverse socio-
emotional wealth leads to less R&D investment, which do harm to firm’s competitive advantages. (2) For government,
subsidy policy for enterprise R&D can play a better role in the environment of high uncertainty of economic policy.
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