554455505 5 RS SRS AREE Vol. 44. No. 05
2023&05% SCIENCE OF SCIENCE AND MANAGEMENT OF S.&.T May 2023

20 20 Rk N\ X S AR A M FT 35 7Y 22 1)
—— B E A E A N I 2 T A

MpaEdp ! TR
(1. ME/RE TR ASCHESRlez22 e 15 /R 150001 ;

2. WK AEAFREEBE AL 100084)

RHERFLARDLERADLLREARLE L CE T EHATFAY ERIRIE, ERiEEABREROLELELSE
M5 A A B S W AP AT S IE B e Ak B AR 2010—2018 P E A B AL IAETHIE, F R TR L AR EAA
LZBEDNH R, EREAI, CALN RALS LKA RTRFAT KETHAEMER, HFHNECEIENER
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B UR AR R 5 e £ AR A LR T iR D Y
CHEFR . TEISL R, il T A OC B TR AR
TEAEAE T AN AR, JF X 2 8 K 2 2 il i
JiF BT L, E TR I T DA A DG 2R B A 5 T i
M ik s ke 5 1) H 7[R  (Pfeffer et al, 1978) . fEi%
Tl 24 SR (9 4 3 IR BE R, Fly T ONG ™ RR
R Al R v /N AR £ R TT I AR 1 KL
% (Bai et al, 2006) . H:H, RAE ARl A AR BUAPER 5%
VL 32 ) TS A0 24 5, L 3 A7 il 9 AR (O
Ift, 2007; B 561845, 2013) o 164 7= 428 S L

I

%5 B HA . 2021-12-21

G IR FEVR S RE R I BLF , FAGE Al 8 T I
PR 0[] (Wi 45, 2014 ) , 3K A Al 1
AR 2 P BRGE Z UK T H S S AT R
JEMNABI I,

H R i 98 36k 1) 5 249 o o) BE PR 5 2 T L
i Ml 8 52 B R 2 TR ] B AR U5 (Beck et al, 2005) ,
7 AR 75 BOUR A 2 Al 90 A & v iy £ 2 5E
7o UL, BUR 5 FAE 4k 19 56 R ARE R 25 AR
RERFRA ARG G E RS . EEEZ
T, BB B 2R X T 48 i A Al 9% TR 24 JR 4 4
PR T U M SR . KBV R, iR A

BEETH: B RaHF 54T 8 (19BSHI5L) ; Z AL 4 4 54k 24 5 51 R ALX 4 21 B (22SHBL68) ; F 3 & 4 sk AFHHF
4% & | A48 R B (3072022WK 1308, 3072022WK 1314, 3072023CFJ1304)

YEEB AP (1992— ), B, Gk, BAIITERIEAN,SRIEIBRFAHLHFZRIBIE WL, LT & ok
T ATEER(1977— ), B, 80k, T A, F R FALHFFRAFIR W AT @ SR,
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Fr A A BOREE R I8 204 1 4k T %5
Gy FAFIREGE , L AR AT OEK B 2 BUR AR
Wi 55 (222 22 55, 2015; S SCHE A, 2009; Ak B HE 4%
2010) . SRT, ©A K T BUAEK R SFAE ML HR
LY FR Y SR SCHERAIAEAEAS R Z AL, E AR
FELLTI WS H—  WBER A &, LA o &2
TR AR AL Al 32 A N B 0 R S BUIA BE
F, PRI 322G T8 IR AR 2 T A BOIAR BR R (B
BE 3 T Aol A B i BA B AR, A B 282 T Y 1B
TR IR R X R R 24 T S R 1 R HEAT IR . RS
7538 H BUA 2B R R, 41202 10 Y BOA BE FR T
L3 o A b 3E FRAL ] I LR & T 5 20 21 0F 2 AR
Hp RO A IR, AR — S RS T 3
YL FLE Al A 7= 2 B s A R EE L R
T fif T8 4 AL U] DL K ¥ 28 Tk D) RE I, {0 T 3L
VB A P9 36 BRAIL R A4 72 5L, o B 32 2 56 v e 41 41
AT B 97 8h J S A = R A 5 T B R
bR R R AR (e /T A, 2014, T BT 4,
2016) . SR, Al 3¢ 2 23k o 528 (1) A &R I FEAIL
il T LA R Al 5 R 2 R O R S —
it 22 A BUR IR R s H =, NIRRT R &,
AR 2 KRR — MR L L RAE A,
EX F A B = & THE, PR R g 48 R 5%
Al A B IR 24 o ) R SR S LB, B
A MY SR A E Al 1 R IE XY B 5 ERK K
il A L, FERR IR 22 A AR T IR BAE F R LR T
J 5L R PSR A G, O HLL BN U SR H bR R DR T
AR F 25 4 T 7 (Chua et al, 1999) . K I, 244l
32 B e U5 24 A ME DL AR AR, G5 B il A
s A, 2 5 30 0 55, R I 2 % % R 24 B ) R
WA B WG o Re R AR S8 A R L, i T
S MR A GG A MK T B A Ml TR B 25 A % A E R AR
b, T B AL 25 GO L 5 AT B B bR — B s
e X7 1) B IR A Joe ¢ 52 Wi R A Ml 3 B B R
24 Bf ) S 11 SR W A

YT, A SO BT IR I A% 0 [ 2 < 3 41 21

RE A% DL —Fh BOA K 22 19 05 2Ok A8 B Z R 4 Ml
S IR B UR 2y IR R 2 A U, AR SOHE I 5 S R AR
T RMGEAN , WAFT B i BE 32 SORIAE 23 15 JEk i 3
WA T LG e ITHESE , LAHOR 23 38 ZH R &
G 7 1) HL 5538 i R L X Al AR AR 8 % 1 O
oW LB A8 Ay 5 % W SR (5 T, O3 ek e o [ RA
A A 22 IR 1 23 B R S Bt 2 IR
1 BRothSmRM|E
11 §EBEHSBREME : KKt UREHNE
TR

il B2 R BE I 52 W 2H 24T g Y B AR o T A5 1k
P (legitimacy ) & #% 0> /E FI AL (Scott, 2010) . #H
LU 5T & XA b R A TR B L T i B (in-
stitutional ) 1 ik W& ” (strategic ) W K 4 6 o B il B2
= T2 BE R A R S SCE TR A R
5 H T AL B SCAL IR Z 8] ) — Btk A B
JE LA B 257 (constitutive beliefs ) i BE—Fift 3C
1R I 1 A7 7 (Zucker, 1987) . 5 Z AN [al i1 & , LA
Suchman (1995 ) Sy {35 14 27 35 T 22 #b 52 DA 5 g A1
ARG ER BT . S IEPER R R Sy —FhA]
LA IR, &R L g AL 20U i Ak 1) SOk 31 B v
PRI, E 1w Ok SR L U AR H bR . L 0
B TR AT S 5 W W U A A 9 O AN I S AL B
il £ 1 3 T R 22 JCHRAE B8 0, 2 mT LY B Ak
o ARG S AR B A R . IE R T A
PEEA U J& M, Ab TR B S P A 2H U T g
T Il 3, A AT B T i < BILE 3 A R A 2R
T 5 1 PR B )R 1k X AT D 2R 5 1 47 14 #& (Oliver,
1991) . i B A I (8] A1 37 5% (4 A8 3F , 20 2T i 45 )
PR [ 19 6 1 e DAL T G R RS 37 Xof 3% s A7 75 1
FHE o AT A SO G B F G A, HAE
B T AEAS [ B B BT SR LA A3 s e SREAR W] B 2
SRR A TG B & 2 1R 2 8 5 Al N A A
23 B 2 A AR [ P E

=]
JE
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6 AR Jy B A Ak S 1 B2 BRI A T Y 45 R
MR . A 2012 4558, 58 b e ey B2 HEALAE 2 5 41 41
B TAE, HF HR AR A A i A olb AR 58 i T AR Y
L, P55 78 2012 4F F1 2016 4E ) 5 T PR TR AR
DA Al 5 A A9BSR SCPE® i) 4 [ 4% X
56 Z2 B L ZEAEAR AT il Aol RS B A
(58 B 2H UM T A8 55 ) 1 20K, JF Hof - A B2
iR T AR Y 58 iU DL A B Ty 58 & A5 il

IBTE AR RZ . Xk, “Se "X T AAE A
MV T 588 A0 50N X 1 A v MR . AN
U, 5 il LA 8 O AR, O ELd i A H
) B0 56 7 ok S B, XA AR AL E Ak R 2 T A

R EE R T o WAE S T E it E N 7
W AFTE RS Al 5 8 T AE A 15 DUAE J 2 BU4E
() 50 AT 38 . T o A AR BB R R
56 ALAUE AL E Al 19 5 58 M 2013 4F 1 58.4% M
BRFt % 2017 4E 19 73.1%7
G AR Ml R R Bk =2 A AR B kg 2 1% ol 5 % Al
HY#E A, o BGRB8 Al 7Y I A AR 48 2
KL (Chua et al, 1999) . FH T 5% L 51 78 A i
AR s T RO H AL, R AT S AR AN H AR
T 44 A e AR A 25 (Lim et al,
2010) . AR — M= LAk DR RCRAE N
T2 H AR AETE G B A AR I 345 4 1) 15
LN, GG AR BB SR 0 H AR R 2 AL
g, T AR W A 20 L 5 A 7 SR AR 2 B R
Bb « 4k 2 1 & W & 7 (socioemotional wealth)
(Gomez-Mejia et al, 2007) ., Herfr, 4 FExF A (1 22
Tl AR 28 W B 0 Fe B L I AL 23 1 IO, o B
A B TR B G5 Al i I I 25 AR B A% 7K DL &
FE2 A AR 3t o G5 A Ml ] R AR R 3R Y AR
A & 5 (Berrone et al, 2012) . 7EXFPE AL T, B
it B8 30T o 5 R 98 1 Bl 4 M AR O 22 1Y 28 55 A £
s B B T 42 TH Aol 203, B 0 2R 23 450 3 % 4ol
1) 95 A, 92 i A ol A A1 25 0 4k i T Ak RS

o X — RUTEE PSR FE b B B IE 5 (Klein et al,
2005; [4fEBk4E, 2013)

PRI, 78 G5 A Ml 2 75 15037 5 2H 25X — [ 73
b GG AT RE [ B 32 B R AE AL 2 1 BT L
TN B SR AT Sh B R, —
T, FEAE S 1 B & B IR B T, RR A B A
AEFF PRI IR 4 B 56 2H 2 5 A G #R A5
AR T B A 5 M 1 5% 7 A 4 AR I 55 R AR T
AKX 8 57 i 20 200 245 B W] Re 9 i R s AR 5 — T
187, B S TRy AW sg A R 17 A
2 O i 2 3 B R, 3X (A SR Al A 2 2
B il BE R Ty, DT 43 SR BRI ST 98 2 4L
Wo GILE S AL S RV B R AT 8 X K
i Ml 3 37 2H 2R 5 T 4 AT 1 R T TR S, Al
BIVAE 5 #E AR 7 BE /NI I, SR Al 3857
LY AT REPEAR TR R Al 5 (B BE & 5 i TAE
SRS, G Al 5 Al G A M 1R ST 5 2H ALY
A REPE LT — SRR A, 2021)

R 7 A 21 24 A B KR A N AR R
R E’JA%Wﬁﬁk%%um%ﬁ%ﬁw%ﬁﬁ%

EI

N

W BN, o T e AL SV 4 B TR AR T T A R
SR TIIBRLE ", Xy 38 41 205 | 5 R B KR
EHE AT IE’JHKJJ{%#':T AR
(B s 4, 2022) o Asid, iAol 2238 16 s &
HT T R X 58 4 S Sk — T T Y ST A T
SE , PR B 38 4 U S 7, (B E AR is A ad fe vh

AR XE X 5 T8 B DAt N g o 5 G TR S 4 2
SR G G 00 £ AT RE Ay — b AR A% Y
ﬂh/\ikz’*‘ﬁwbﬁﬁ%?ﬁﬂﬁ BEURT . XEE, A SR
CIRVE:Eii P9 S oal AV ERS) S I & N 3 Wl
7RI 32 B 55 00 IR AZ o Y G R A R R
B 2H SRR A 3 AR 7 B0 B, L EE A A A
S IRV E R R M 2 PR, RO T HS i AT RE
PEo R, 78 58 21 ST R 3 G TR 1 DL BRI R
AAFTERS, X TR 7, A 5 k2 &
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W R X AT BB s T — BT . XL K
B 7 B AT T8 S SUAT RE IR FE 5 2 BURAR O B
IR, LA O A e 25 0 s PR B S, il e AR Y
220 At AT LA 2 X A 2 7 SO o A i i

B2 M H LU LA IE 8] i 22 TR D RE , 2%
Al 5947 Bl 2 B AR AT BERE 8 08 i A ik, LA

KBGO A 55 B H A
FA |, S AR R TR AT LR B S R
BRI AP GE IR A, Horh ) N ) B A T
B RNE A AT R B, SE H A R
ThA A Ty B PG AR R A L R IE 2 T
WAL TS, B B A AT L2 W9 3R o i 3
15T IR HoBh ST TAR *&T&/\iﬂifﬁ‘?ﬁiﬂqﬂ(ﬁ:
55, 2014; faf 145, 2016) . ANad A SCHE K TE
H 2R g 2 A1k 1 S 88 B2 U5, O HIA K BOIR Bk &
JE AR BN BT A O AL . BRI R ZE A
KGN G, 56 LR ] 68 1k bk ia BRAL M,
T RE & AR B 2 MO0 3 B 2 15 Al 5 A0 4
ST I AR R T AR IS AR AR T Bl I O B
P o TR 12 3 2H SR HE S I A Ml 3R HUA E 5% 1 iY
R TR, A SR N BUA BR R I A L I 3R
H 2 B 22 15 A M AR IO % 5 10 32 8
2 RADNEAGENESHRIIMNERIE
U FEAE AT B 114 2 4 46 4 R 280 &
TEBE IR, X A5 A Ml Xk BOURE B AT AR 5 1) B 5O G
# (Galang, 2012) . #A1fi, 1 F AL 4L FAF7E K &

\am

|

5&

i

MHIA B EEAT s PR B 4120 5 AN R g
T BUBE IR MR A OC R L AHZH U N 23 9k 3 b 7R 32 B IR
YRR R S TR 23 o T 4R AR G R 32
Bl SR B %) 5 m% (Pfeffer et al, 1978) . 7F 52 B )2
T, Hh TR A A A R P RE S TR i KRR b sl
X R R T RS ) A A ARORE , T AR SO AR ER B U Y
PR, PRI 20 4T SR LA AN T SR I R S8
BV . Hoh #SL BORER R JE Z AU 4
e AR A BE T TR BRI AZ O i m  RIAE 2 7R T 4
ek AR MR B 5, BRI R AT 2 w4l 3k
A7 ol W JEL A4 AiE 7 (Faccio et al, 2006) ., BUIE Bk £
BAT G EURN 1) Al S 4“7 Bh 2 T my Zh g, B
AT BEF0 B B0 (0 FAE Ak 32 B 1T RE B A X
A A A7 28 G B A B BT U (2R 4E 224, 2015)
e BT R, A ST L Al i BUR R
F I AR 2 T AT, A RO 4 A E A
b 3 B BUE B 3 A8 D B4R AR AR TR RS B
ANKRACE (Bt ZE 5145 . SR, 4l A BUR BK R iE
TREAE AL SUZ T o BN, 6 £ % Ml /Y BIF 58
e, BUREAE Al BT A o L E R VR S D AL
JZ B BUIR R B HEE 4R AR (Bushman et al,
2004) o X F v ERRAE AL L BR TR BUINA
b e 2s v A AR RS O A, B i it
W S H SRR B2 H M BUA B R . BARAK
HAFTFEUESE T T BGRB8 5 i AL ELR R
] DA 0 A A E Al 32 B i BE IR 205 (HA

/

Bl FKirdRIERBRREIMBRFERIZE
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SCIA Sy 3 15 37 A8 41 2T B 4 2 Ak TR B R
AT LU= A SRR o AL, AR E T A A
JEWR B BUAR KR | 41802 K 1 BUR B R %22 i FA
A 96 TR 24 R AR B A i R AR S —
R EA LT PSR

55—, T P04k R 42U BUIA BE R AR T
o H Tl oAy 7 AR AL ECR B R A
TR AR, DR 298 0 X A T S AR A
I BEAR AT 1 2h &%, 1B Al i K A
(O i [ 4%, 2015; A IGEuk 55, 2019) . 5 ZAH L, A
B A IR T S A 2 0 S R s A 2
— D7 1AL, D A Ml e e BR N BV ERE A i D) 42 ST
WAL, Wem 2, RERGE L 2 T b A
B EE R ) BEE MY E 2 S SN B —prifE,
MR B ST S A SR BT A 5 5 — T T, X T
Zi s , HEsh 32 A S i = kT3 2 A
1) AT 55, AT L X6 A G A ol 15 57 5 2 8RR
WA R AE 2012 4F LU, £ 4 [ 3 FEOT R
WA 257 (R M AL UM T AR 35 ) & 00T sl ik
AN M T T W B R R v ok Bk )2
BhALE A B ST S AL SR E T B R . Bl
LRAR =N T 4 5 & X AE 2018 4F )7 T AR A 4
b 3 i TAE S A% T /NG, /N R
SEAE A A B T RSB RS H
b, IR A T — R0 TAER i, 45 R 5 5%
TAEHE S 5 HEATAR S S0 TAERR S 45 3450

5 A BV BUAR BE R I R e M R L AT
“WZE"ZE (N KRR S B 22 51 ) R FAE Al
I REARAR I EEBUA By . R KRR 2%
SR AR AR BRI (34 548 ) , O FLAT 44
AR BEHRS kA, ST, HSNARES
SEARE Al 38 PR SR YR . e F 2, HE A
B R AEREAE 3 AL I, A 4L 8Lk T DA — BT E
gl Zzrbg i H, i R 5 FE R YRR A 4
W3 LR G R T TART 5 S e T

iy

I~

=

\

W MLSE | XA 58 L UL 2 5 L Al if
HRZERE B2 R o, T RERE R 2 s /R T 25

WRAE T LA s o3, i ad e 7 58 20 U i o
A4 YA 1B 2 AT L I3 A 5 Al ST 5 B
PEATEE) . —J5 T, B A HAUE —Fh 23RS,
DR o B 50 S BT AS 1Y A olb K 22 R 2 D HEJR (A2
PR EA T Zm e sk Ak, T
AR BRI T B ME LR OB 5 42 1) 5K B
GEUR B N T 58 414U B Sz ] LA ) 3 7
U A 388 1 Al 22 5 52 B RS (2 BRI R4 &
JERTS) AR CHE R R AR BT R E]
G505 — 07 W, 5 4L AUR HA BUBUE B9 B0G S64K
B R AR Al 5 BORF PR AT S L Sl B AT
FEVERBFE S BUTS L FEAE R RS L
TR R, M AT LATT e BE AR A M 54

Zi LRTIR S HEATE S 5 AR L 2 B 3
JIT e 5 ) 2 R R N — S BT IR AR R )T
T 38 E 5 B B R 4 3l 18 45 12 1 2
5 0 Al A AR B A 2 17 SOV 2 A AR — B
Mottt , AR AT AT 56 41 GV SP BB 3 45
ARWCRT LA A 77 22 B h S R 2T A B IR . AY
AN, Al B Tl 59 B IR 2 s I, AR
i Bl BB B IR S B 2 3, DRI BT AR Y 22
BRSO AR M . SEUEHT ST AR Bl 2
2 2 AR Al 9 45 R LR I B BT IR
DR Al A b £ BE R PN AT B BT (28,
2009) . I T RAEAT R, A SCHE SEUE S A R o 2 2
% 58 AR b 285 T Bl b AR T BRI 5 T Bk
Ho I, ASCHR LU SIS AR

H1: 58A % HLEN KR AL AL, A 58 2H 2R
9 ZE MG AR P AR I 5 BE BT IR B 22

H2: 58A % HA KR AT, A 5 H R
9 R Al ) B AR B

H3: {5 BF B I 4R HOR: 5 41 4L 2 Al 4
BEAPE HIALA .
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2 #EIt
2.1 #HEKIR

AR SCAH T ) ECHE ok B AL B Al i A
(Chinese private enterprise survey, DI F faj &
CPES) ., CPES 7[5 Bl b 4 2k H 22 B BU A+ 5
25, JF HAESAE R 7 o 2% S8 A L FE BB ANAT L E 1
225V, B AR AR B A Ml AR A HAA R AR R
CPES % — YO A2 4f T 1993 4F , # %2 2018 4F
HEAT T 13 WA . 25 IR B RAE Al 5 2 T A )
15 2012 4R {if J5 % A2 B R A2 4k, I H. CPES 7E 2010 48
T A B T G Al 78 A I Al
A AR AR SC N CPES B4 12 Hh i B T 2010,
20122014 ,2016 , 2018 3% 5 ™ 4F- 1y 1 B4k 28 1 7 S IE
G307 o TEREFAEAS KR 2 78 MG Al (R B A AL i T
3 50% ) I R 78 B & A SRR AE R FEAS T, £ 4F
3 B0 v 2 A SR Al R AR B 430 D 1119
1680.1 879 .2 578 #13 333, 41} 10 589,

T B UL 02 BEA o AN D Al i AR A5 1 A5
B R RN B ALY S O, T LA A 3 FH - 4
Kt i) Tobit B 47 1A 23 Hr . (R T 45 5 3%
SHH I R SO SORE AR AR AT 46 R Ab
HE (Wi 1% ) .

22 TEiRHA

AR R GERRL(IT) . 275 0 SCHR I 0
(B 4R, 2018) , DAl 3¢ B8 (BRfr . J7 o0 ) 1
SRR IFAE SRR AL B SR B 2

HAR 20 (PO) o MR F WAL 857 T
S G, W G5 A 15 TR G Al AR ST B 412
M 2B 4 0.

A28 O PR R (LN o 7S 3C 32 52 A Bl %
1 BE SR 25 5% SR A ol JIT THI I 174 9% 95 3K U I,
Rl 50 A ol A b — 4 B AR A 1 AR AT B KA
(B2 3 TR I 8 A, I 3L 1SR X B A
FRE A

P A8 P S DAR 34N A T+ 4 453 1 ) A
FAE AT S (FH) AL (FS) Al 2 1 (FP)
DA SAT AL 2R (R 5 A 2 T 1 25 A 45 £l 2 11
AR (EA) M (EG) %211 (ED) (BUA THI# (EP) |
TRk 2 51 (ED MM 22" Z2 51 (EC) 5 HlIX )2 T A%
e A 45 Al T E b 1 4y (DP) ML 2 5% Kk J K-
(DE) . Hrv, 45 &6 K &K (DE) f Al Jir 78
B0 NI A B (BT T ) SR 4, OB >k
FARB AR (P E GRS ) . RUBIR T L) LT
A A LA AR B B AR G T

®1 TEBREUEXNSERSGITE

4R ESiv ] AR L Bifi i 22

Eia A IT AAE AR SR (T D) 500.33 2687.97
(ARl LN AP FE E—F AR TR (T 7T) 1327.56 4827.92
T PO 1=1%37, 0= 0.38 0.48
Al s FH [543 Ul s AR LT E AR 10.78 6.49
Al R FS Al AR 5 T AR 163.19 439,59
Al Z A FP Al b —AF B R IE (7 ot) 4249.25 18 903.61
Al FI =S Tk, 0= SR Tl 0.96 0.19
AE EA [R5 81 A A Oy Ul 2o Al = H 2B ARy 46.20 8.99
el EG 1=, 0=2tk 0.84 0.37
=i} ED 1=KE &Y E, 0= LR 0.64 0.48
BOA TS EP 1=% 81, 0=1k4 0.33 0.47
TR e 2 A El 1=4&,0=5 0.64 0.48
W ZE 5 EC 1=5%,0=1% 0.40 0.49
B DP AV EFAERAE TR ER X — —

BYETT R K- DE A NI B D) 57 900.70 26 208.51

EAWEEA S RLF MR AR £
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2.3 RBIZE

FEABESE T, AR eV ZAE 1R 307 XA
A b AT 8 03 A S — A 1 2 03 A A — A
B TR S o0 A TS S B — 1% 3% B2 43 A
TEX AR OLT , A SRATY s ] 22 Ju e ok 1T YA A5 2, IR
LA R 0 S 8T BEA . AS S Tobit 452
RYHEATA T o 1 TR A A 2 e KA R A 1
771 (maximum likelihood estimation, MLE ) , A i fig
B PR UEAG T — 2otk . BERLBE AT

Loan; =a, +p,x Party_Org, +J,x X, +¢, (1.1)
Loan;, Loan; >0

L = [ R 1

oan, {O, Loan,; <0 (12)

Invest, =a, + B, x Party_Org,+d,x X, +¢,  (2.1)
Invest,, Invest; >0

Invest, = v '

vest {0, Invest; <0 (22)

A H : Loan: T Invest; & 7R ZE i Al i (U HR A7 08 30R1
P B ; Loan; Al Invest] J& i 745 i ; Party_Org,
FRARFGEAN i BB AL, AR R
B X — A HE A W AL SURRAE 4l 3 B9 R AIE
L X AFAE 34> 2 R 1Y 7228 &, 048 s 3 S0 478 1] A2 i
14 805 a BRI 3 BT, e R BEHLIESh I, X T
P b 443l MLE 5 sk A7 At 3, il o] LA
IE OLSAl T4 . W T Al i AR AT B ORI 5 5% 41
B H I U FE 07 b, BRI A &8 3 43 B B4
(4n Stata 14.0) 4% Tobit BERIRT , 75 Z4g A2 H I 1.

R HE— 2 56 E A B 9 U AR U 3 4 2L K

AN TTIT
2 000 R AR F A
WL AR GA
1600
% 1200 i
B %
B g00 2
5
400
2010 2012 2014 2016 2018

B2 REEWRFAMBEER(RITARASRIZIKEHR)

T AR 5 5 B AL TR, 1 2 8 FH 8 A5 [l 3 i R AT A
By M, ASCHE T 3N AR, R R R
G %A, DU AT DASIE B B Y5 T ik — AL i e E S
FATERY < 25—, 2 (3.1) /& PH 72 & Invest; Xf [ 78 &
Party_Org: [al 5 . 4R g 7E 48 it b 25 ik, WA
SR VST St 2 BN G A M B B LA T[] 52 10 5
o5, R (3.2) & P78 & Loan %t [ 78 5 Party_Org,
MIH . WRBAESG T b 2N IE , R W5 7 56 4141
X G Al BR IUAE B B8 WA IE 1] 52 2 =, 51X
(3.3) &K [ AS i Invest Xf [ 745 & Party_Org, #l 14
A5t Loan AT MIH o Wy AE G i [ 3, I HLps
N i 2 o AR B (L XH{ED) AH EE T B R %
DU AT DASIE Y o A 000 2 B S AR o

Invest, =a, + B, x Party_Org,+5,x X, +¢  (3.1)

Loan, =a, +f,x Party_Org, +J, % X; +¢; (3.2)

Invest, = a; + fs x Party_Org, +y;x Loan; +d,*X; +¢;
(3.3)

HR AEUESE TP A OV AFAE R TG DL T, AR SCAE ]
KHB J7 47 HP A R0 3B L 1207 125 AT LK A 200
1 i B PR DL B DLk )7 (Karlson et al, 2012)
3 BURSER
3.1 HRMREITER
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The Impact of Party Branch Building on Investment Choices of the Family Businesses:

Evidence from Chinese Private Enterprise Survey
LIU Jiankun', HE Xiaobin?
(1. School of Humanities and Social Sciences, Harbin Engineering University, Harbin 150001, China;2. School of Social
Science, Tsinghua University, Beijing 150001, China)

Abstract: With the rapid rise of the private economy, the Communist Party of China(CPC), as the ruling party, has
adopted the governance strategy of embedding party branches into the private enterprise. Some scholars have confirmed
that party branches could promote private enterprises' production and operation activities. Still, when explaining why party
branches play a crucial role in economic activities, they only emphasize their significance as an internal governance
mechanism. That is, they mainly focus on the part of party branches in optimizing the combination and allocation efficien-
cy of production factors such as information and labor. However, party organization in enterprises is also an essential ex-
ternal governance mechanism. It can coordinate the relationship between enterprises and government, thus becoming an or-
ganizational-level political connection, which would influence enterprises' production and operation activities. In addition,
a large number of literatures on party branches of private enterprises mainly focus on private enterprises in the general
sense. Still, there is no particular discussion on family businesses. In fact, maintaining control over the enterprise is the

core basis for family businesses to make strategic decisions. However, the establishment of the party organization may
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cause the family members to worry about weakening their control and interfering with the regular operation. Therefore, it
is necessary to go deep into the family businesses to investigate the operation process of the party organization and the im-
pact of its production and operation activities. This study attempts to use the theory of organizational sociology to analyze
the operation process of party branches in family businesses and specifically investigate the impact of the establishment of
party branches on the acquisition of external resources by family businesses and their transformation into investment deci-
sions.

Based on the comprehensive analysis framework of Neo-institutionalism and Socioemotional Wealth Theory, this
study analyzes the action logic of party branches' participation in the activities of family businesses. Neo-institutionalism
holds that legitimacy is the core mechanism for an organization to establish a formal structure. From a strategic perspec-
tive, legitimacy is an operable resource, which could be extracted from the cultural environment of the organization, and
then used to achieve the specific goals. In addition to the legal action logic shaped by the institutional environment, family
businesses also have endogenous action logic. According to Socioemotional Wealth Theory, the primary goal pursued by
family businesses is not economic benefit but socioemotional wealth, which is non-economic utility to meet the emotional
needs of family members. Among them, maintaining control of the enterprise is the most important socioemotional wealth
of family members. It has also become the fundamental starting point for family enterprises to make strategic decisions.
Therefore, the strategic decision-making of family enterprises would be influenced by the logic of legitimacy and socio-
emotional wealth.

It is a political requirement put forward by the CPC that party branches should be embedded in private enterprises,
which would exert tremendous institutional pressure on family businesses and make them feel that their control power is
weakened. However, the party branch carries legitimacy, making it possible to become resources that could help enter-
prises obtain external resources. Therefore, the party organization can promote the economic interests of the family busi-
nesses and make the family members feel that the control power has been weakened. As the legitimacy effect played by
party branches is a kind of resource rather than pressure, family members have strong incentives to rely on the benign
interaction between party branches and the government to obtain essential material resources. With the increased resources
invested in family businesses' economic activities, their decisions would become more active. This research takes 10,589
samples from Chinese Private Enterprise Survey during the period from 2010 to 2018 as the research object, and uses the
Tobit model and causal inference models to test the hypothesis by using Stata 17 software.

The results are as follows. The descriptive results show that from 2009 to 2017, the investment scale and bank loans
of family businesses with the party branch were always larger than those without the party branch, and the gap between
the two types of firms was gradually expanding with the rise of the work strength of the party branch building. The regres-
sion results show that the influence of party branches on the access to credit resources and investment scale of family
businesses is relatively weak before the year 2012 but relatively strong after the year 2012. This finding demonstrates that
the party branches had an incentive effect on the family businesses' economic activities. Especially in the period of
outstanding efforts in the work of party branch building, the positive role of party branches is more prominent. In addition,
the above conclusion is still valid through the robustness test using the method of propensity score matching. Further
research shows that access to credit resources is the mechanism by which party branches could promote family businesses
to expand investment.
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