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AL PR, B I RS, AhER IR
HER 5 5 % 71 AR 45 A G B TR T 4l
M, EXF TR A ST, X —ETE
Al e DD AR B S, 7 A 1 B T
RILHF AR (Marquis & Qiao, 2020), FET i,
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A Al i A RE e, o G T A il il
J5 B LR P RORR A X U 9 25 SR AT VP4 (Chen
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A AR AT 5w T AE W (Avey et al.
2012; Bernhard & O’ Driscoll, 2011; Peng &
Pierce, 2015), HZA RATH (Van Dyne &
Pierce, 2004) %5, TZmE T RIS A LA
R EE A ¥, WaAAEOHTABUR 21
R, AR SCH g G T ] AR R A b 3K — R ik
M5, #R T O HEITA BRI, RO
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A5 AR ORIk i aek [ A Al i T AR X
Ferb [ RE HEAR M, FR A B B K A
T B AL R — T 57 i v BB R Al
B RS AL RA L

] i e o ol R 3 28 e o 5 R R Al
DTSRRI, 05 0 57 B SR Al A
KIAZE S R AT R R AR, I8
T 20 t4d 90 AEARBUR X — “ ORI/ Bk
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() ], DBERHATRL S SR KBS

1. B Rk b S 52 PT A AR

BAMEXS AbR (SEARE—F5r) 7R
A IRFIE AR AR, BoRE A T O A
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FWRAN T, Al AR B 7 v i Al
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7R A T 2 B IR T T S A 1 2 AR MR
52 PE (Aoki et al. , 2009; Jackson & Deeg,
2008; Ostrom, 2005), il PRSI ASHA & M 2
NG A RS2 K R 1 S i, PRI,
JEPREE 1 K Joe T P FIIR 0 RE 68 & #5375 5 A2 1 O
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1. BEZ, KHREN

ARCAE YA K MFSE (Liang et al. , 2018)
KA AT R A PR S T T i AR
BHEATHAEET A R W R AT, Hor
3R R AR Ml RO FF 2 450 A T 8 A T 50 e s
T AR T S A0 T ) AR BT, X
JER, TR GE IR, Rk
A T DU AR 4 BRI 25, Al 4
AR T AN TR AR S (Bansal & Desjar-
dine, 2014; Slawinski & Bansal, 2015), J&—ff
REASTEA L A J g 3 | I 55 1) 4 AF DGR 14
(Greening & Turban, 2000; Hillman & Keim,
2001; Luo & Bhattacharya, 2006), [a] i &E %1
SR e A o XU A AR B LT ( Godfrey, 2005)
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BbEE s (McGrath, 1997; Miller & Arikan,
2004) , P REAS AR A AE s T A5
), BRI .

(1) kT B H— R A
ELAR g il 5 A R 45 A5 il 22 39034 R
HAl . e g b, I ERAT L 22 5%, 15
S IR SCHR I 45t D7 R AT AT M (A 8%, R LA
Al R A G AT B R A 22 0
Al 2 35 e R 55 A ol T 4 R 1 25 2 Y
FOAE BE 77 D0 3 0% BT LA (SR MR RSP T,
2014) ,

(2) ETGHUKBEHE—FBEHRA, A
AR A AR T K S 1 B SR, AR de Ok
fEH 0 ¥k 4b (Wang & Qian, 2011) . 7EfafddE
g, ARSI SCIk A% (Zheng et al.
2014; Lau et al. , 2016; Khan et al. , 2019),
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AT B AR AR o

2. BE . RAELEEH MR

AN SR G A I 2 H A sl A AR A ol e o
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-0.494, p<0.05), JF H7E 52 A& A8 &
JE R AR FG A, R SR 1 KR A
FNUE, TRV TRV R S, KA (4) 0
AL (9) W7 GG A b i A b DX 2 Mg 55

%ﬂ%éﬁ*ﬂ

2022 #4524

P G A Ml e T T K 1 38 BT R BCLE T
il T 1 mY A B R R h B Ot
(coef. ==0.717, p<0.01), Mi7EAET 1L S 15
PRI TR R BE W3 (coef. = 1. 316,
p<0.05), AR 3 fFBIF S IUE, 25585 &
ROV AR BERL (10) WG A i il B2 31
LB V& 22 55 G M A M B >R 1) 32 LI ) B R
el 5 A K 9 4 9 09 B R oh 2O 3
(coef. ==0.248, p<0.01), A CIRBE 4 75 535
SYEE, ZR b, G PR A IERC RS, A
FHB ARG B 45 5 FARERI LR —H

R4 BHERKRELWKPRFXRQE—MEEF SR

. HA . T I - IR A AR JET S ) A KA B0 - R A
ARt
(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 A
(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 F i
(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
it e
(0.215) | (0.207) | (0.139) | (0.256) | (0.222) | (0.129) | (0.125) | (0.276) | (0.076) | (0.124)
- e - - 11,958 | -0.168 | -0.138 0. 052 -0.125 |-0.686""*
. 2.032 2.012 1. 104 1. 689 1.958 0. 686
(0.281) | (0.277) | (0.562) | (0.392) | (0.286) | (0.137) | (0.132) | (0.312) | (0.103) | (0.083)
N 0.791%" | 0.727** | =1.272* | 1.094* |1.448%* | 0.831 0. 850 0.483 0.892 | 1.935*"
37 HE = L]
(0.332) | (0.338) | (0.719) | (0.608) | (0.283) | (0.851) | (0.839) | (0.404) | (0.857) | (0.784)
0.292°** 10.305** | 0.190* |0.351*** |0.387*** | -0.056* | -0.056" | -0.045 | -0.022 | -0.034
WHASRAT:
(0.032) | (0.032) | (0.108) | (0.038) | (0.038) | (0.031) | (0.030) | (0.048) | (0.044) | (0.029)
o -0.019 |-0.183"*" |[-0.801 *** |-0.238 *** |-0.203***| -0.022 |-0.099"* | 0.052 |-0.114***|-0.130*"
Al AL B
(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 FFTATAL
(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***
JREAS il iy
(1.293) | (1.267) | (0.351) | (1.422) | (1.326) | (0.564) | (0.568) | (0.854) | (0.846) | (0.675)
e -0.503 | -0.583 [-2.555"*"| -0.661 | =0.329 |-0.665"**|-0.668 " |-0.681"" |-0.627 ** -0.599 ***
JTURBEIR
(0.449) | (0.451) | (0.474) | (0.498) | (0.617) | (0.195) | (0.192) | (0.304) | (0.207) | (0.131)
o -0.004 | -0.003 |0.005"** |-0.005"" | -0.003 | 0.007** |0.008*** | 0.008"* | 0.007** | 0.006"**
87 ]
(0.003) | (0.003) | (0.001) | (0.002) | (0.004) | (0.003) | (0.003) | (0.004) | (0.003) | (0.003)
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o
. AR, T T 1 A3 9 - Z 3 A FAS R, BT T AR IR - A
AR
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
e A —1.022%% =2, 183 *** |-1. 394 *** |-0. 662 *** —0.494™* |-0.319 *** |-0. 557 “** | 0. 380"
PN CNTES
(0.094) | (0.466) | (0.099) | (0.115) (0.206) | (0.124) | (0.202) | (0.227)
o 0. 004 0. 081
Al F R HEA
(0.015) (0.669)
FGEAS M B T e x -0. 383 -0.009
b F AT A (0.282) (0. 460)
0. 096 -0. 868"
) i 5 1
(0.122) (0. 485)
WAl B T e -0.717""" 13167
1 P s (0.268) (0.555)
0. 045 0.212***
il B W ER YA 2=
(0.062) (0.062)
FEAR Y B 1] 7 ke x 0. 006 -0. 248 ***
il B2 S B v 22 (0.065) (0.078)
— 0.315 -0.098 | -0.933 1.594 | -2.853 -2.041 | -2.124 |-7.652%** |-7.365""* |-8.493
(1.259) | (1.249) | (0.865) | (1.671) | (1.341) | (1.857) | (1.814) | (1.756) | (1.879) | (1.077)
S 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
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B 17350 e 5 o 0 S0
R
(1) (2) (3) (4) (5)
ol Bk -0.191"" -0.1917°"" -0.256""" -0.222 -0. 081
(0.020) (0.021) (0.014) (0.020) (0.032)
o o e o "o 066
ﬁ\lkﬁﬁ 0.152 0. 240 0. 285 0. 280
(0. 060) (0.070) (0.116) (0. 084) (0.192)
0.270 """ 0.267 "** 0.246 """ 0.376 """ -0.187""
W LR
(0.061) (0.063) (0.087) (0.073) (0.088)
Rl 5 -2.688 " -2.688 """ -2.8147"" -2.595 -2.557""
(0.366) (0.363) (0.471) (0.417) (0.521)
0.011 ~0. 001 ~0.447"* 0.230 42677
Sy I A 0. 447 1426
(0.177) (0.173) (0. 156) (0. 346) (0.367)
0. 068 0.070 0. 049 0.035 . o
PERIAT 0. 180
(0.051) (0.051) (0.067) (0.055) (0.074)
. -0. 009 -0.102** -0. 155 -0.144** -0.106 """
Aol AL 0.10 0 0. 106
(0.024) (0.050) (0.125) (0.058) (0.041)
AL -0.286"" -0. 331 -0.290 -0.479 -0.576 "
(0.046) (0.046) (0.130) (0.064) (0.115)
1.120 1.160 0.999 0.776 1. 681
PR 85
(0.995) (0. 980) (0.730) (1.084) (1.207)
[N -0.476""" —-0.480 """ -0.960 “** -0.476"" -0. 005
TRV o
(0. 167) (0. 165) (0. 125) (0.235) (0.353)
R 0.003 *** 0.003 *** 0.004 %" 0.004 ** -0. 000
R il
(0.001) (0.001) (0.001) (0.002) (0.002)
J. —-0.248 “** —1.252"* -0.261"" -0.153
Al i T
(0.087) (0.134) (0.108) (0.118)
o -0.279*
Al AT A ?
(0. 143)
5 o 0.895 """
S Al S T 5 <ol 5620 T30 A
(0.243)
-0.061 """
S W 5
(0.023)
N -0.556""
Aol T 3 E 55
(0.239)
0.039
TR
(0.063)
N X -0.118""
S W Aol T 3 o T2 9 2
(0.056)
BRI 3.907 " 3.987 """ 6.605 """ 5.840%"" 2.091 %"
(0.678) (0.709) (0.494) (0.495) (0.601)
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gk
=5 At . T Ak i 4 5
(1) (2) (3) (4) (5)
FURIUNIED 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
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AR GRIGAR MY B T A 5 O Al i AR T e i
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wxx PHIFRIRTE 10% , 5%, 1%KF L BE,; FMHITVAERRMIIR; $5 M APRHER; LRBIAN 255 Driscoll -

p<0.01), JFF HAEJ5ZE I A 7742 & 5 1Y 455 Y
(3). BB (4), B4 (5) "PARIRERME, A
B 1 AR50, B (3) WURFEEM RN
T 1A G A M e T ke 19 32 BT AR KL
FEAET S b KA AT b 18 2 ) IE (coef. =
1.926, p<0.01), AR 2 153 5HE, 25 b
Bk, fi RV R ERBR CSR PP Al AR T 3
PRI , AR SO T SR A il i >k 5
G AR M AR T 37 Al A 31 8 5% 1) F 43 B A F
Ik,

%6 HBHSREAUIETIHLS M KIRELRHRE— )R CSR T4
- R Bt 7 e S S
AL EL
(1) (2) (3) (4) (5)
ol HR 1.112 1.150 """ 1.479° 1. 309 1.036""
(0.046) (0.055) (0.073) (0.123) (0.116)
ol E -1.753 " -1.1717" -1.028" -0.9027" 1.211
(0.265) (0.260) (0.589) (0.375) (1.720)
-0.434 -0. 445 -0. * -1. e -0.084
ﬁ?fzﬁiﬁﬂ:? 0. 780 1.133
(0.414) (0.448) (0.415) (0.372) (0.622)
0. 181 0.342 1. 140 0. 631 - o
0 5 1. 089
(0.379) (0.413) (2.007) (1.108) (0.532)
0. 750 0. 851 1.774 0. 369 0.573
7 5 L
(2.217) (2.233) (2.326) (2.528) (1.162)
Wﬁﬁ%ﬁ} -0.529"" -0.529 -0.277 -0. 455 -0.892""
(0.107) (0.104) (0.161) (0.252) (0.186)
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AR &, AETH AL S 1 A S 4% ¢
AR i
() (2) (3) (4) (5)
N 0.543*** -0.053 -0.021 -0.122 -0. 136
b AL R
(0.154) (0.285) (0.638) (0.287) (0.281)
-3.410*"* -3.900 “** -4.610 " -4.217"" -6.253 "%
b R BT A AL
(0.925) (1.016) (1.483) (1.843) (1.439)
. 3.394 " 3.680 """ -1.365 2.930 6.227%**
JREAS i
(0.900) (0.904) (0. 866) (2.146) (0.831)
— . -1.300* -1.283" 0.577"* -0.390 -2.503 %"
TURBER
(0.684) (0. 698) (0.334) (1.094) (0.504)
.. -0.027 " -0.025**" -0.018 *** -0.030 " -0.033 """
[ i)
(0.005) (0.005) (0.003) (0.007) (0.010)
) -2.607 “** —4.243 " -3.288 """ -2.858""
e GRS
(0. 884) (1.346) (1.052) (1.284)
N -0.256
Aol F AT HEA
(0.306)
. ) . N 1.926"**
GRIGAR Ml B 17 38 i Ml ¢ Aokl i aE A
(0.357)
0. 480
il B e 55
(0.593)
) -1.471
R A BB i i A <o) B e 55
(0.987)
0.219
il B S R R 2=
(0.375)
) ‘ 0. 405
R M B i T A < o 3 B R v 22
(0.412)
T -17.830 -18. 149 *** -28.104* -15. 807 -17.580
(1.813) (1.868) (1.913) (2.274) (7.249)
LI L 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
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% 2010 4575 EWHLAR ) SEmAAEA, (VR
2012~2016 4F M REA AT #E— 0K 3 LK,
PR FLAR K N 2 S B AR G AT o Y b X
el TR AR i X [F 5 0 4 il e b
XEFSFEEZmW, 45RMEK T s, B
(1) 7RG A Ml i i 1 >k 5 G0 A b i e i
DA KB H REY B E N (coef. =
-0.789, p<0.05), AL 1 52 KHE; &K
B(2) R FMEAR L ZEBCHRIFT#EA S FK A
LT A P 52 EL T 1) 2R R AR T A R R %

R 2 1E (coef. =0.921, p<0.01), 7
SO 2 AR BB, SR (3)  BORZWEA
Kb DX 8 G 583 P 15 R A0 oMb o8 T A 1) 52 L
TR R B AR T Ak S 1) A BB R v
PIESRZE (coef. =2.317, p<0.01), H & F
BRI R — 5, 8 DNk, e TERA
SRIERTRE LMW IS, A SO TR
T A 5 G Al A T 37 A A 0 G 3
ZERAMOR S ERALREE— 2L

R7T BHEREELVFETHUSEANKPRIAXFRE —EFHEXEARENZIT

. AR & . BT T AR I - SRR A
AR
(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
b FH A
(0. 124) (0.256) (0.297) (0.288) (0.313)
. 0. 306 0.418 0.384 0.391 0.298
PR
(0.168) (0.426) (0.428) (0.388) (0.394)
o 5.873*" 1.532% 1.733 %" 1.541*" 1.397**
GIE:UNIESR
(1.834) (0.454) (0. 466) (0.447) (0.493)
-2.855"" 0.388 0.177 0. 398 0.034
Al B T T
(0. 840) (0. 860) (0.794) (0.900) (0.916)
- 0.181 -0. 695" -0.594 -0. 641 -0.678"
37 #E = ]
(0.314) (0.284) (0.281) (0.313) (0.303)
) -0. 160 -0. 030 -0. 034 -0.022 -0.026
W AT
(0.138) (0.035) (0.037) (0.038) (0.038)
-0.118 0.304** 0.308** 0.261*" 0.342*"
Al R R
(0.056) (0.069) (0.075) (0.069) (0.080)
-0. 850 """ -0. 555 -0.577 -0.521 -0.296
Al F A AL
(0.167) (0.306) (0.321) (0.314) (0.294)
3 -1.811 -0. 196 -0.277 -0. 170 -0. 470
JREASL i A
(0.892) (0.799) (0. 806) (0.792) (0.831)
) 0.732" 0.909 ** 0.841"" 0.876"" 0.787""
TUARTGEIR
(0.306) (0.227) (0.236) (0.225) (0.268)
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gk
- A . BT S AR 0 - SR IR A
Ar
(1) (2) (3) (4) (5) (6)
0.010"*" 0. 009 0. 008 0.008 0. 008
g |
(0.001) (0.005) (0.005) (0.005) (0.005)
‘ -0.789** -0. 266 0. 067 0. 191 -1.101** -0.903**
FEREA ke T ok
(0.245) (0.143) (0.137) (0.190) (0.252) (0.281)
. -0.690** -0.748*** -0.825***
Ak KB EA
(0.156) (0.146) (0.152)
SR B T e x 0.921 """ 0.940*** 1.142%*
Al R e A (0. 146) (0. 140) (0.157)
0. 044 -0.100 -0.077
il 2 W35 1
(0.202) (0.152) (0.165)
. 2,317 2.178 """ 2.264 """
GG M B A < o A 5
(0.407) (0.351) (0.417)
N 0. 187 0.160" 0.152*"
il B A 24
(0.100) (0.063) (0.050)
) ) - ) 0.279 0. 200 0.118
FRIGAR Ml B 17 SFe il B 3 B i 2%
(0.193) (0.131) (0.119)
- 0. 000 -5.627* -6.172" -6.150" 1.246™ -5.898 "
(0.000) (1.652) (1.583) (1.648) (0.172) (1.729)
pURIIE(ED 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
oo owx | wes SERIRTE 10% , 5%, 1%KF FRE; RV ARRAR ISR #6550 bR, HiRRAN 240 Driscoll -

Kraay ArifE D% 5 194524
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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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