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B A A7 A i PHERSHEAT ( Duality) , 7536 F AT CEO Sy [a]— AHHAT, IR AE A 1, 75 00 0; i 57 25 5 L 3]
( Outbrd) 736 35 NB L 3 F 2 N LU BER LI, ) 2 WU AR B IR Absorbed slack) (AR TUAR B¢
U( Unabsorbed slack) FVEAETCARGEIR( Potential slack) At Al YA PEBEA , RIL i 0 & A ( R&D)
F 5 B AL BN Advertising) , Horpy, AV BRI A A A AT A2 S H 7 8087 19 e ke i, Al i 5
FEBEA AR B & AL HE 2% F o5 B 50 1 LU B it Al 38 R B2 ( HHD) | R 25 18R f B s A7l 36
BEAHAEPE( EU) A SO T F R R AR, R 24 M 30 3 1 B B AR W 2 PR DA — AT B — 4R 1Y
RBEAN 5 VA AT Al T AEA T M PRE AAN B s Al T £ i DX P 1 BE PR3 ( nstitution) |, I3 X T 5k 4
ROk

1 AR AR R RN i AR PR SE T 45

®1 EETEMHEXMES TR ST

b WL ARRE 1 2 3 4 5 6 7 8 9

1 Firm age 14.948  5.659 1

2 Firm size 10.707  9.331 0.129™ 1

3 Duality 0.330  0.470 —0.065™ -0.088 " 1

4 Outbrd 0.373  0.057 -0.009 -0.030™ 0.120™* 1

5 Politics 0.420  0.495 -0.094™ 0.016 0.119" -0.001 1

6 Absorbed slack 2938 6673 0.024 -0.025° -0.021 0.010 0.016 1

7 Unabsorbed slack 3.0  2.547  0.001 -0.034™ 0.014 0.002 0.001 -0.001 1

8 Potential slack 1.381  13.689 0.030™ 0.043" 0.024 0.002 0.030™ -0.001 -0.002 1

9 R&D 0.016  0.027 -0.163™ —0.149™ 0.063™* 0.021 0.042" -0.004 -0.009 -0.012 1

10 Advertising 0.007 0.017  0.106™ -0.059™* 0.010 0.014 -0.083" 0.014 -0.010 -0.011 -0.045™

11 HHI 0.878  0.129 0.039™ -0.029° 0.084™ 0.033" -0.017 0.007 0.008 0.005 0.030"

12 EU 19.620 129.646 0.146™ 0.028° -0.025° 0.011 -0.012 -0.001 0.023 -0.008 —0.049*

13 Institution 8. 118  1.806 -0.109™ -0.068™ 0.031™ -0.033™ -0.051™ -0.037™ -0.006 -0.043™ 0.063™

14 Policyuncertainty 0.219  0.413 -0.073™ -0.015 -0.012 -0.007 0.092** 0.003 -0.016 -0.003 0.070™*

15 Media 4.231  0.363 —0.200™ 0.067"™ -0.043™ -0.006 0.299™ -0.002 0.018 -0.103™ 0.163™

16 Asploss 3.572  27.436  0.070™ -0.050™ -0.026° -0.002 -0.027° -0.003 0.002 0.021 -0.025"

17 Aspgain 2,456 25.246 0.046™ -0.035™ 0.024 -0.005 -0.017 -0.001 0.055™ -0.001 -0.014
10 11 12 13 14 15 16 17

10 Advertising 1

11 HHI 0. 068™* 1

12 EU -0.029° 0.016 1

13 Institution -0.014 0.025° -0.039™ 1

14 Policyuncertainty -0.058 -0.013 -0.007 -0.005 1

15 Media -0.233™ -0.043™ 0.030™ -0.035™ 0.162™* 1

16 Asploss -0.008 0.020 0.049™ -0.025" 0.004 —-0.021 1

17 Aspgain -0.014 0.014 0.0277 -0.002 0.004 -0.02 -0.013 1

77 p<0.1, ™ p<0. 05, ™ p<0.01; N=4504,

KIEMEERS S

LRA R 58 R
N TR AS SR B s, e dn R AR A
PoliticalS; , = B, + B,Policyuncertainty, , + B,Asploss; ,_, + BsMedia,,_, + B,Policyuncertainty,, X
Asploss; ,_, + BsPolicyuncertainty,, X Media,,_, + BX, .., + &, (1)
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2 PR 1 R 5 R, B AN B 2 M ( Policyuncertainty) 4 A T 3 Bk g 4 A B3R 25 R 1E (B =
0.2359,p<0.01; 8=6.7935,p<0. 01) , ASCHYMER B 1 152N 5000E. HIAAY 2 FIAEAY 6 RIH, BURASHA & M 5 1
V& 20928 H 31 ( PolicyuncertaintyXAsploss) Z2 %00 25 7 1E( B=0.0564,p<0.05; 3=0.3033,p<0.01) , 18 BH &b T3
BRY 22 TP A ZR0 A\ B ] BB T I SRS A o PR IS I A i 37 3O B, AR SRR 2 A3 2SR UE .l A Y
3 FURLRY 7 ] A, BSRAN E PE FNAR 1E 1) 52 B I0U( PolicyuncertaintyxMedia) ZEURF M (B=-1.2424,p<
0.01; B=-9.4253,p<0. 1) , LB AR E B 22 16, Al B2 BESE B O A9 AT A, S I T I B SR AN 0 2 1, K
A MU ok 3 FH A A T 37 S SR AT U A7 O R I S HL 2 BT 55, AR SCRYMBGRE 3 45 B BIE . #8570 4 R
B8 AR I AE R, FRSE RAEARAL 4 FIAL 8 rh K IHF g o
F2 BERAMEMESLWIETREBHRIEER

PoliticalS_1

PoliticalS_2

= A1 BERL 2 BEA 3 B 4 B S HAL 6 BT A8
Firm age 0.5766™  0.5791™  0.5780™  0.5803™ 47.7926™ 47.8438™ 47.8058™" 47.8559™"
(0.0378) (0.0377) (0. 0370) (0.0370) (1. 1460) (1.1481) (1. 1475) (1. 1496)
Firm size -0.0147"  -0.0149"  -0.0144"  -0.0146"  2.5544™  2.5479™  2.5482°"  2.5420™
(0.0077) (0.0077) (0.0077) (0.0076) (0.3267) (0.3265) (0. 3260) (0.3259)
Duality 0. 1367 0. 1390 0. 1431 0. 1450 3. 8146 3.8273 3. 6269 3. 6455
(0. 1856) (0.1852) (0. 1844) (0. 1840) (6. 0659) ( 6.0525) (6.0670) ( 6. 0540)
Outbrd 2. 1134 2.0532 2. 0466 1.9932  -96.4391° -95.9469" -96.9769° -96.4737"
(1.4112) (1.4107) ( 1. 4096) (1.4093)  (54.5980) (54.6464) (54.5987) (54.6494)
Politics 0.5616™  0.5633™  0.5258™"  0.5285 6. 1308 6. 2497 6. 3869 6.4961
(0. 1426) (0.1428) (0.1411) (0.1414) (5.5010) (5.5123) (5.5120) (5.5236)
Absorbed slack 0.0000™  0.0000™  0.0000"  0.0000" -0. 0002 -0. 0002 -0. 0002 -0. 0002
(0. 0000) ( 0. 0000) ( 0. 0000) (0. 0000) (0. 0007) ( 0.0007) (0. 0007) ( 0. 0007)
Unabsorbed slack 0.0033™ 0.0033™ 0.0032™ 0.0032™ -0.0291 -0.0332 -0.0292 -0.0333
(0.0014) (0.0014) (0.0014) (0.0014) (0. 1890) (0. 1883) (0. 1884) (0. 1878)
Potential slack 0.0016 0. 0015 0.0010 0. 0009 0. 1832 0.1831™  0.1843™  0.1841™
(0.0021) (0.0021) (0.0023) (0.0024) (0.0471) (0.0477) (0.0476) (0.0482)
R&D 7.81317™ 7.7975™ 7. 0469 7.0579°  —=2.2e+027 =2.2e+02™ -2, 1e+02™% 2. 1e+02™™
(3.8755) ( 3. 8996) (3.6745) (3.7061)  (70.6037) (70.0243) (70.0840) (69.5311)
Advertising -8.3745™ -8.2038" -8.1157™" -7.9665"  42.6940 44.5942 43.1816 45.0417
(2.0048) (2.0125) (1.9521) (1.9604) (181.4498) (181.6372) (179.2450) (179.5003)
HHI 2.1936™  2.2058™  2.2307°  2.2407™ 2.2386 2. 6849 1. 6560 2. 1152
(0.7390) (0.7386) (0.7383) (0.7380)  (21.9022) (21.9008) (21.8376) (21.8392)
EU -0.0005  -0.0005 -0.0005" -0.0005" -0.0427° -0.0431" -0.0428"  -0.0432
(0. 0003) ( 0. 0003) ( 0. 0003) (0. 0003) (0.0232) (0.0231) (0.0232) (0.0230)
Institution 0.1770™  0.1786™  0.1849™  0.1862™" -2.6471™ -2.6616™ -2.7125™ -2.7247™
(0.0387) (0.0388) (0.0385) (0.0387) (1. 1689) (1. 1668) (1. 1696) (1. 1676)
Media 1.4146™  1.4363™  1.5646™  1.5796™ 12.3374™" 12.3530™ 14.4378™ 14.3856™
(0.2743) (0.2721) (0.2563) (0.2565) (3.4126) (3.4177) (3.6917) (3.7013)
Aspgain 0.0010 0.0011 0. 0008 0. 0009 -0. 1910 -0. 1934 -0. 1915 -0. 1939
(0.0016) (0.0016) (0.0014) (0.0015) (0.1995) (0.1992) (0.1999) (0. 1996)
Asploss -0.0019™  —=0.0020" -0.0020™ -0.0021* -0.1012" -0.0092  -0.1026" -0.0117
(0. 0009) ( 0. 0008) ( 0. 0008) (0. 0008) (0. 0566) (0.0778) (0.0571) (0.0778)
Policyuncertainty 0.2359™ 0. 1081 5.6274™  5.3298™  6.7935  7.3962°  9.1945™ 9.7122™
(0.0807) (0.0893) (1.7587) (1.7215) (2.4419) (2.4302) (2.7146) (2.6993)
Policyuncertaintyx - " ek e
Asploss 0. 0564 0. 0522 0.3033 0. 2994
(0.0233) (0.0224) (0.0778) (0.0787)
Policyuncertaintyx S . p .
Media -1.2424 -1.2010 -9.4253 -9.1219
(0.4048) (0.3965) (5.0736) (5.0808)
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(&ER)
e PoliticalS_1 PoliticalS_2
ARA 1 B 2 A3 BA 4 BRA S AR 6 A=A T A8
Year yes yes yes yes yes yes yes yes
Firm yes yes yes yes yes yes yes yes
Cons —15.0931°" —15.2229™" —15.7986™ —15.2229™% -3, 7e+02™" -3. Te+02™ 3. Te+02™" -3.7e+02™
(1.9283) (1.9207) (1. 8655) (1.9207) (33.3163) (33.2637) (33.3417) (33.2884)
Adjusted R 0. 1824 0. 1840 0. 1859 0. 1840 0. 6621 0. 6629 0. 6624 0. 6632
F 35. 0535 33.0905 32. 1454 33.0905 124.6887  134.8749  119.7218 130. 9469
N 4504 4504 4504 4504 4504 4504 4504 4504

RS ORI RR DS T p<0. 1,7 p<0. 05, " p<0.01. FI].

(2) T PEAG

OPSM PEC. 3R 53T T BORANH E PR SRR A AR 7 375 5% W 19 52 00, (L 390 52 ] LWL 3] 7y J2 4ol T
ek TSR AN o M T S 552, TR 30K 2 £ M 35 A T Ik JBOSRE AN 0 2 1 I 25 A 8 R 1 R IR AN T B UL 38 14 , 3
PR AL BTS2 o Ayl G 7 SC T T v AT BB AT TE BT X Ml 22 , A5 SO % Marquis #1 Qiao' ) i fili , R il 2
AR UG TE 7512 73 591 X T 1 SEAC SREAN 5 s A AR 50 TR 0SB SR 0 5 P 1 A AT E X, AR PSML Jy ik 58 Sl DR T
JE R IR 4 R ANER 3 s e AR 1 FIRERY 3 rp ORI & M Policyuncertainty) 1) 22 800] H1 , BUR AN & 14
Xt Aalb A T 37 SO B M AR IH 1225 A TE( B =0. 4812, p<0. 01; 8=8. 6600, p<0. 01) ; BRI 2 FIEAY 4 v, B
WA E P A EEYE 2238 H I ( PolicyuncertaintyxAsploss) ) Z 50 2 H1E( B=0. 0746,p<0.01; B=1.7231,p<
0. 1) , BUR A & P AR SR 18 38 B 301 ( Policyuncertainty X Media) /) 288 5. 3% K (B =-0.0775,p<0.01; 8=
-18.9888,p<0.01) , FRAER 53 2 fhFF 1B Y — 20tk WAE ] 1A SCEE R ARk -

*3 PSMHWLER

o PoliticalS_1 PoliticalS_2
s B 1 B 2 B 3 B 4
Firm age 0. 5965 0. 6004 ™ 47. 8457 48.2147™*
(0.0415) (0. 0409) (1.2553) (0. 8038)
Firm size -0.0139" -0.0143" 2. 64197 2. 6030
(0.0082) (0.0082) (0.3547) (0.2511)
Duality 0. 1460 0. 1484 4.0539 3.9288
(0. 2085) (0.2076) (6.7870) (5.5243)
Outbrd 1. 8939 1. 7259 -63.3287 -63.3683
(1. 6588) ( 1. 6604) (62. 6548) (41.5891)
Politics 0. 6504 ™ 0.6517 7.3505 7.5663
(0. 1599) (0. 1597) (6.2638) (4.7755)
Absorbed slack 0. 0000 ™ 0. 0000 ™ —-0. 0008 -0. 0009
(0. 0000) (0. 0000) (0. 0007) (0. 0009)
Unabsorbed slack 0.0035™ 0.0034™ —-0.0433 -0. 0447
(0.0015) (0.0015) (0.1773) (0. 0527)
Potential slack 0.0010 0. 0009 0. 2260 0.2401™
(0.0021) (0.0021) (0. 0504) (0. 0989)
R&D 7.1277° 6. 9589 —1.9e+02™ -1. 8e+02™
(3.9758) (3.9422) (67.2742) (66. 8355)
Advertising -8.1017* -7.7766™ 72. 4989 70. 2011
(2.2792) (2.2993) (201.0398) ( 106. 8583)
HHI 2.5106 ™ 2. 4967 -19. 2501 ~17. 2556
(0.7973) (0.7961) (25.7184) (24.5316)
EU -0. 0004 -0. 0004 -0.0310 -0.0309*
(0. 0005) (0. 0005) (0.0221) (0. 0149)
Institution 0. 1787 0. 1764™* -2. 5406 -2.7416
(0. 0478) (0. 0475) (1. 4461) (1.7212)
Media 1.3548** 1. 4025 10. 2736™* 12.3016**

(0.3202) (0,3112) (3.8553) (.3.5807)
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(%)
U PoliticalS_1 PoliticalS_2
ig £ E E £
AR AR 2 A3 A4
Aspgain 0.0012 0.0013 -0.1775 -0. 1905
(0.0016) (0.0016) (0.2654) (0.0671)
Asploss -0. 0008 -0.0010 -0. 1263 -0.1358"
( 0. 0008) ( 0. 0008) (0.0923) (0.0759)
Policyuncertainty 0.4812™ 0. 5693 8. 6600 ™ 4.4617
(0. 0980) (0.1237) (2.9129) (3.3470)
Policyuncertaintyx e .
0. 0746 1. 7231
Asploss
(0.0255) (0.9981)
Policyuncertaintyx e e
. -0. 0775 -18. 9888
Media
(0.0297) (6.5889)
Year yes yes yes yes
Firm yes yes yes yes
Cons ~15.5023 ~15. 6632 ~3. 6e+02" =3.7e+02"
(2.2297) (2.1950) (37.0236) (31. 6698)
Adjusted R® 0.2032 0.2067 0. 6649 0. 6663
F 53.979%4 41. 9958 109. 3251 283. 0592
N 3582 3582 3582 3582

QB L BHEETT AR E IR TS . ASCHE L T BORAH & M5 L AR T AR 0GR , RIS Ay AR T
YR A 525 W A2 B T AR DT 23 A5 1 B R i ) BOR AN M S o AEUAS ) 0 DX, b T
YERFRE WA oy, HBOA P55 HA M 9 T AR R W 2 5, DRI, Ay ol B 3R [) R Sk 1) 45 2 O 25
AR SR i IR T AR AR AR , LR B [ U 25 SR L3 4. phi Y 1 R 3 BN
1 78 1 ( Policyuncertainty) Y 22 850 0T 1, BUHR AN B 22 1 X5 Aol A 11 3 ik s 486 A A9 5% 1) 30 1E.( B = 0. 1970,
p<0.05;8=6.6376,p<0.01) , PLHHTEGIBRAL H T YAV ARAS IS , BORAS 8 2 P X Al AR T 37 s 38 A B 56 &=
MRIH S35 o AR 2 R 4 rp | BUSR AS B 5 M Y 2R 7% 24 28 5 301 Policyuncertainty XAsploss) B 2 %02 3% 4 1E
(B=0.0528,p<0.05; 8=0.3052,p<0. 01) , BT A 2 M F AR 38 28 B30 ( Policyuncertainty x Media) H) %K
BERH(B=-1.2203,p<0.01; 8=-10.1715,p<0. 1) o #—2L A CHIBR 750 B REVFIE RO B
MTRIREAR , 53 JEAR B R AT TR G R IG 48 SR W3 50 SR A 3R 4 I 5 (LS T, JGig 2 A% 1T db st i ik
AR SRR T A BT AEAS , ARSI RS B0 25 SR 38 B 5 s i e e

4 FIBREEHEUELSHRBER

. PoliticalS 1 PoliticalS_2
o B 1 Hw 2 3 B4
Firm age 0.5814™ 0. 5857 47. 6855 47.7518™
(0.0387) (0.0378) (1. 1658) (1. 1696)
Firm size -0.0134" -0.0133" 2.5177° 2. 5047
( 0. 0080) ( 0. 0080) (0.3394) (0. 3385)
Duality 0. 1639 0. 1695 4.5039 4.3130
(0. 1920) (0. 1903) ( 6.2555) ( 6.2442)
Outbrd 1. 8658 1.7414 -92.2106 -92.0771
(1.5072) (1.5051) (58.0833) (58.1284)
Politics 0. 5461 0.5158™ 6. 4459 6. 8139
(0. 1456) (0. 1444) (5.5680) (5.5890)
Absorbed slack 0. 0000 0. 0000 -0. 0002 -0. 0002
( 0. 0000) ( 0. 0000) (0. 0007) (0. 0007)
Unabsorbed slack 0.0032™ 0.0032™ -0. 0296 -0.0339
(0.0014) (0.0014) (0. 1893) (0. 1880)
Potential slack 0.0017 0. 0010 0. 1841 0.1852™
(0.0021) (0.0024) (0. 0468) (0.0479)
R&D 7. 4665 6.5750 -2, le+02™ -2. 0e+02

(4.3221) (4. 0867) (74. 6857) (73.1677)
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(&R)
o PoliticalS_1 PoliticalS_2
- Ty TP T 1 4
Advertising -8.0518™ -7.6893 ™ 43. 3521 46. 2692
(1. 9925) ( 1. 9495) (186. 3008) ( 183.9595)
HHI 2.2155™ 2.25727 -4.6033 —-4.6787
(0.7795) (0.7782) (21.7583) (21.6932)
EU -0. 0005 -0. 0005" -0. 0428" -0.0432"
(0. 0003) ( 0. 0003) (0.0233) (0.0231)
Institution 0. 1798 0. 1898 -3.0581™ -3.1294
(0.0391) (0.0391) (1.1921) (1. 1909)
Media 1. 44537 1.6189™ 12. 4488 14. 7628
(0. 2866) (0.2682) (3.5129) (3.8214)
Aspgain 0.0010 0. 0009 -0. 1876 -0. 1907
(0.0016) (0.0015) (0. 1999) (0.2001)
Asploss -0.0019™ -0. 0021 ™ -0.1018" -0.0108
(0. 0009) ( 0. 0008) (0. 0566) (0.0778)
Policyuncertainty 0.1970™ 5. 3709 6. 6376 9.8476™
(0.0818) (1.7525) (2.5088) (2.7693)
PolicyuncertaintyxAsploss 0.0528™ 0. 3052
(0.0238) (0.0785)
PolicyuncertaintyxMedia -1.2203™ -10.1715°
(0.4038) (5.2343)
Year yes yes yes yes
Firm yes yes yes yes
Cons -15.2826™ -16. 1278 -3. 6e+02™ -3. 6e+02
(1.9861) (1.9253) (33.8341) (33.8287)
Adjusted R® 0. 1847 0. 1897 0. 6609 0. 6621
F 34. 6465 30. 0495 120. 7885 130. 1654
N 4325 4325 4325 4325
xS FIREMEETEUHEAFHREER
N PoliticalS_1 PoliticalS_2
o e 2 23 7 4
Firm age 0. 5955 0.5979™ 47. 0221 47. 0887
(0. 0406) (0. 0403) (1.1913) (1.1932)
Firm size -0.0136 -0.0139" 2.4155™ 2.3965™
(0.0082) (0.0082) (0.3110) (0.3096)
Duality 0. 2288 0.2173 5.6583 5.3853
(0.2092) (0.2085) (6.3557) (6.3656)
Outbrd 2. 1975 2. 0963 -83.3862 -82.5708
(1.5987) (1. 6025) (59.9219) (59.7615)
Politics 0. 5842 0. 5943 6. 6563 7. 1671
(0.1518) (0.1519) (5.5325) (5.5344)
Absorbed slack 0. 0000 ™ 0. 0000 ™ 0. 0000 0. 0000
(0. 0000) (0. 0000) (0.0007) (0.0007)
Unabsorbed slack 0. 0022 0. 0022 0.1551™ 0. 1543™
(0. 0005) (0. 0005) (0. 0258) (0. 0256)
Potential slack 0.0019 0. 0018 0. 1667 0. 1695 ™
(0.0022) (0.0022) (0.0507) (0.0507)
R&D 6. 5070 6. 3350 -2. le+02™ -2. 0e+02™
(4.1099) (4.0956) (79.2018) (77.1594)
Advertising -8. 3001 -8.1201 28. 6211 29. 6747
(1.9518) (1.9792) (184. 8168) (181.5764)




282 IR 5533 %
(&R)
— PoliticalS 1 PoliticalS 2
*2 B 1 B 2 3 B 4
HHI 1.5574™ 1.5570™ -2.1275 -1. 8523
(0.7923) (0.7921) (22.5670) (22.4715)
EU -0. 0006 -0. 0007 ™ -0. 0251 -0. 0249
(0.0003) (0.0003) (0.0195) (0.0194)
Institution 0. 1601 ™ 0. 1561 -3.1144™ -2.9353™
(0. 0404) (0.0407) (1.1917) ( 1.2006)
Media 1.3710™ 1.3929™ 13. 8196 ™ 16. 8546 ™
(0.3011) (0.2953) (3.4115) (3.7570)
Aspgain -0. 0002 -0. 0000 -0. 1208 -0. 1203
(0. 0008) (0. 0008) (0.2413) (0.2423)
Asploss -0. 0003 -0. 0004 -0.1934" -0. 1998"
(0.0012) (0.0011) (0.1027) (0.1036)
Policyuncertainty 0. 3867 0. 5605 ™ 5.2400™ 7.0206™
(0.0936) (0.1209) (2.5214) (2.8914)
PolicyuncertaintyxAsploss 0. 0566™ 1.8737
(0.0253) (0.8283)
PolicyuncertaintyxMedia -0. 0972 -12.3735*
(0.0268) (5.3850)
Year yes yes yes yes
Firm yes yes yes yes
Cons —14. 5242 -14.5773™ -3.5e+02™ -3.5e+02™
(2.0998) (2.0816) (34.6137) (34.6181)
Adjusted R 0. 1893 0. 1925 0. 6740 0. 6748
F 29. 0809 24.7060 117. 4577 106. 5340
N 3986 3986 3986 3986
#— o

I\ TR H R RREFH "

A SCLATH Z2 A0 A A BORAS A 2 P i A R3S o, e rh—AME AR TR 1Y [ U, AN [R] T8, B
BB BY 53 A U5 Ml ) AN — 2 75 2 1 BOR AN ff o PR 55 19 22 5%, DT (45 £l A9 I T 37 SR A BT AN
[F? A, A SCHE— 205 AT 2 1510 B2 BRI R BUOR AN s R B i F bm . — RN &, 4 i & il ok
A SN HBER B B3 BRSSO BN A P B R DR L AR SO 2 2 IR S L OB B B R U
MR A X T 2 A5 0 R R (A R AN A2 1 5 A b FE T S AR 1 56 R AT T IR AR BT 5, AR 3C
HRAE T 22 A5 ie o Yl K T 22 1 a3 ok A AR T A KOk B AME T3S, 43 1 A8 5 Local _Y Fl Local _N.
A Al T 1l DX S A B ) T 2 e ok A AR b, W Local _Y S 1, B0 Local Y “ky 05 5 4 M BT £ 1 X X4 4F 51 8¢
(T ZE 4510k B M, W) Local _N 2 1,5 W] Local _N 2 0o A SCW SR SRR FER AT T 4G 56 , B [m1 )5
R 6.

18 6 AR 1 FIARAY 3 (9 4G 96 25 SR T 0, T 22 50 B B ELOR [ AN ( Local _N) [ R W IE(B=
0.6155,p<0.01; 3=7. 63988,p<0. 05) , Hi Z A3 ic & H ALK A AHL( Local _Y) B RZFUUA 2, 3 Hi Z45id#
B H R A AN Local _N) 5 ZE 4510 2 HARK A ARHL( Local Y) W TTER R ECHAT X LA IS f5 K I, T35 58K
FAERF 2257 ( F=11.83,p<0.01; F=2.21,p<0.05) , BiRERUIH], LR TR B0k A /M, BORA
W PE T AT eS| R A AE T AR A o FRASERL 2 FIEARL 4 A4S IS5 R T, A T & il ok
B A b, 28 75 2% B R AR AR B35 R TF ( 8=0. 0359, p<0. 05; B=0. 3042 ,p<0. 01) , % Local_NxAsploss 5
Local _YxAsploss 1] 5Tk Z BCHEAT XS LA 30 5 R B, Wi REFAE D 5 22 R ( F=4.93,p<0.01; F=7.43,p<
0.01) o [T, BEAAHR T8 A9 06 1V P A B 35 (B = —1. 3998, p<0. 05; 8= -40. 7530, p<0. 1) , % Local _Nx
Media 5 Local _YxMedia 5Tk 2 EIEATXT LA 56 5 R B0, I3 R BB A E R E 25 ( F=6.04,p<0.01; F=
1.55,p<0,05) o | LRGSR FI b T 728 1 I Rl 0 25 55 ¢ Lt SR 1A ISR A Aff o P R B8 A A T AN T A A
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[Fi) 56 JEE 149 TR AN A8 R 0 Al AR T 70 e 7= A 3 52 o
R6 BIRAHEMEREMNRBLER

o PoliticalS_1 PoliticalS_2
*2 B B 2 B 3 B 4
Media 1. 4562 1. 6237 5.2687 6.2014
( 0.2809) (0.2624) (11. 3405) (11.4746)
Aspgain 0. 0010 0. 0009 -0. 1857 -0. 1903
(0.0016) (0.0015) (0.1973) (0. 1968)
Asploss -0.0018™ -0. 0027 -0.0976" -0. 0069
( 0. 0009) (0. 0008) (0.0572) (0.0794)
Local_N 0. 6155™ 6. 6080 7.6398™ 185.9648"
(0. 1268) (2.3836) (3.6691) ( 104. 4505)
Local Y -0.0188 5.7036™ 0. 8509 —-32. 6041
(0.1028) (2.2890) (3.3907) (69.8116)
Local_NXAsploss 0.0359™ 0. 3042
(0.0149) (0.0792)
Local_YXAsploss 0. 0020" 0. 0427
(0.0011) (0.6019)
Local_NxMedia -1.3998™ -40.7530"
(0.5456) (24.0924)
Local_YxXMedia —-1.3258™ 7.9797
(0.5283) (16.1687)
T test [Local_N-Local_Y] [11.83]™ [2.21]™
T test [Local_NxAsploss—Local_YXAsploss ] [4.93]™ [7.43]
T test [Local_NxMedia—Local_Y*xMedia ] [6.04] ™ [1.55]™
Controls yes yes yes yes
Cons -15.3690™ -16. 1983 -4, 0e+02™ -4, 0e+02™
( 1. 9640) (1.9043) (169. 9698) (70. 7840)
Adjusted R 0. 1860 0. 1909 0. 6604 0. 6616
F 32.0784 26. 0090 120. 1168 126. 6665
N 4504 4504 4504 4504

PR R T AR b B A R R R o

2\ BB MBUR 0 %5 v

FERT T AN LAK , B A v e 4 S B AR B JE 418 B ) B PR R S8 PR B i ) T — B s B, BT, Y
B2 8 — 2 I H AR o fEx — 15 5 F L 50K T 2 M52 285 MU T A 2 B B3 AN AU (9 82 L [
o T 2 5T R T 3 B B SRS A R L el s Y o R R T BOR B T A S — B T
PUTR At BT 5, MR A1 S 8 DSOS 8 IF 1R 5 6, o 11 2 43 10 SR 1 1l S JE Wi 3 22 717 ( 2007—2012 4E) FlI
BB 2 )5 (2013—2016 4F) , 343 51l 8 A8 ik Anticor_Y Fl Anticor_No 54V BT AE L IX 4R K AE T ZE 43
IO, HAZAR BETE SUB I BUOR Z J5 , W Anticor Y R 1, 5 W] Anticor _Y Sy 0; 25 il T DX 4 4F K A= T &2 43
ICEER, B4R BETE B WSBOR Z 117, W Anticor N g 1,50 Anticor N 2y 0o BARRYIAIHZEIR UL 7.

FREAY 1 A 3 v, Anticor _N 1) 25U 2 M 1E(B8=0.5038,p<0. 01; 8= 12. 8724 ,p<0. 01) , Ifij Anticor_Y ]
FEOWA B2 %) Anticor N 5 Anticor Y W GTER Z BEATXS ORI 5 A B, EATAFE RE 2 57( F=6.69,p<
0.01; F=5.77,p<0.01) , ] S JB5 5 B2 T, 117 2 15 10 002 Wl BB SR AN B s 1 b 3388 1 e Al ity A T
RIS Ao AEHI 2 FIARHL 4 F7, Anticor_NxAsploss E@%ﬁﬁ%ﬂﬂﬂf(ﬁ=0 0021,p<0.1; 8=0.3130,p<0.01) ,
T} Anticor_YXAsploss F) ZREUNASILZE , XF Anticor_NxAsploss 5 Anticor_YxAsploss B 51k 22 BT X LLAS 56 5 &
L RBEAE 525 R(F=1.71,p<0.05; F=8.22,p<0.01) . 54}, Anticor_NxMedia 1] 25015 A [F i
A MW it T 2 7 22 5 T Anticor_YxMedia 1 28000 5 2% 3 61 ( B = — 1. 5322, p<0. 05; B = —48. 6268 , p<
0. 05) , X} Anticor_NxMedia 5 Anticor_YxMedia B D1k R EIET I LA K G A, HE RN HFALEE R
(F=9.28,p<0.01; F=2.45,p<0. 1) , X —Z5 LU0, SO MBOR AL T IR RIGBE T . HRES B 1E
M5B SRR Z2 BN Al N T 37 s 1 S AL AR 1, 5 EL, Bl v SR SR X I T 1 7™ I 4T
i s FoI A A B S AL I AS I S 7 B REL AR A 5 25 T, FRX T 5 R B S R Mk et B B AT o T
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x7 REMEBERHZmER
. PoliticalS_1 PoliticalS_2
o B 1 1 2 T E 4
Media 1. 4925 1.77127 7.5256 10. 9424
(0.2836) (0.2794) ( 11.5070) (11.7709)
Aspgain 0.0010 0. 0007 -0. 1852 -0. 1911
(0.0015) (0.0013) (0.1975) (0.1987)
Asploss -0.0017" -0. 0025™ -0.0923 0. 0026
(0. 0009) ( 0. 0008) (0. 0569) (0.0791)
Anticor_N 0. 5038 8. 9093 12. 8724 101. 4834
(0.1378) (2.1571) (4.0021) (77.6018)
Anticor_Y -0.0228 6.4700™ -5.4020 202. 4650 ™
(0.0886) (2. 6046) (3.5162) (102. 4485)
Anticor_NXAsploss 0.0021" 0.3130™
(0.0012) (0.4799)
Anticor_YXAsploss 0. 0052 -0. 4497
(0. 0205) (0.0775)
Anticor_NxMedia —1. 8988 —-19. 5656
(0.4799) (17.4314)
Anticor_YxMedia -1.5322* -48. 6268
(0.6116) (24.2031)
T test [Anticor_N—Anticor_Y] [6.69] [5.77]1™
T test [Anticor_NXAsploss—Anticor_YxAsploss ] [1.711* [8.22] *
T test [Local_NxMedia~Local_YxMedia ] [9.28] [2.45]"
Controls yes yes yes yes
Cons -15. 8450 -17. 3949 —4. 2e+02™ —4. 4e+027
(2.0085) (2.0327) (72.4124) (74.0486)
Adjusted R 0. 1847 0. 1916 0. 6611 0. 6623
F 31. 3916 24.4200 120. 5432 133. 9678
N 4504 4504 4504 4504

FE: BRTR R AR d AR R R R o

3.k 3E 7 B ek 5 25T B ARG AL

AL PSR A B TR LU AN, — S SRR ST A 458 R I, SAITE sh A “BURR IR SN A
1AMl D TBRRT R SR Mt 5 47 JBC1)  dfe 1 9 0E, 8 1oB BECABSO AT ) A T 3 T B 22 b A5 38 SBOURE b B~ 32 7 £l 5
B ARSI AR BOR A E PER I BUI L SR AL £ T 2 Hu ik i T RS 3R T 37 s L IR 4 3 il
e A RIS A B A 2% BARMSINE? S T iE—25 I [l R, AR SO EE T 3 5005 4l 4% 1Y)
KRBT TR . 2 IR BN S SR SE BT 2 I (R L A SCHTI I —4F 1) ROA 1B A4k 28
Ur HbR RS 5

T RS A SR RS BE T Al AR T 3 SR A Ak SR, AR ORI AR AR 3 Sy = AL (1) 4y
My T BOR AN 2 P, 5 Al BT e i X AR T 22 i B, WU R il T i o BOR AN s (2) Al T i
BRANH o P FLAL T AR5 22 RS (3) Al T BOR AN 2 P ELA F i B AR B 1 . 3% 8 Sl E
TS 5 A SR 56 R A . FLHP AR 1 FIRAY 4 S\ T I OR A0 2 1 AR AR A8 2 RS AL 5 oy
i T I SBCRE A e LA T A RV 22 IR A AR AR A8 3 RSN 6 Ay Al 1T I BB SR AN e A LAk s A
RIERE A . A IR SE S v 0, R 1 R 4 v 78 BUR AN & MRS L JE T S AR X 4k 458K
PRI IE( B=0. 0034, p<0. 01; 8=0. 0631, p<0. 01) ; fyA Y 2 FIERY 5 H g 285 5 nT R, e Al 7 s BOR
AN M ELA TR Y5 22 R38R JETH 37 SR 48 A il 3% 14 52 i/ I8 35 1E( 8= 0. 0040, p<0. 1; B =
0.0651,p<0. 05) ; fieJr , HABITRY 3 FIBLAY 6 v (1) 45 5L AT 21, 2 il T BCR AN B e M ELAG F v IR R B RS
T, AETT 7 5% W& Xl S5 B 5 A I R R il ( B=0. 0011, n.s.; 8=0. 0801,p<0. 05) o LA |25 F468, il
AN M 22 T A5 | B I A A F AR T I 5w , Hrp J 2 ) R PR 2 — & X A A B F JE B S i 3 7
B A Al 2 A B R I



5510 19 RTIRB8 , 45 SR AN B A 5 il A Tl 4 s 285

®8 LA IFHIAHEMES B EHE X RIQKE

¥ A ] BEAL 2 BEA 3 BEAL 4 BEALS B 6
Firm age -0. 0085 ™ -0.0103™ -0.0152™ -0. 0057 ™ -0. 0068 ™ -0.0153™
(0.0019) (0.0024) (0.0038) (0.0015) (0.0021) (0.0035)
Firm size -0. 0002 -0. 0005 0. 0021 -0. 0002 -0. 0004 0.0020°
( 0. 0006) ( 0. 0008) (0.0012) ( 0. 0006) (0. 0008) (0.0012)
Duality 0. 0057 0.0177 -0.0112 0. 0050 0. 0154 -0. 0074
(0.0183) (0.0232) (0.0324) (0.0183) (0.0231) (0.0323)
Outbrd -0.0782 -0. 0925 -0.0819 -0.0782 -0.0837 -0. 1061
(0.1013) (0.1235) (0.1844) (0.1011) (0.1235) (0.1804)
Politics -0.0189 -0. 0260 -0. 0066 -0.0186 -0. 0261 -0. 0046
(0.0129) (0.0171) (0.0270) (0.0129) (0.0172) (0.0269)
Absorbed slack -0. 0001 -0. 0001 -0. 0002 -0. 0001 -0. 0001 -0. 0002
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Unabsorbed slack 0. 0014 0. 0010 0.0121™ 0. 0013 0. 0010 0.0108™*
(0.0019) (0.0016) (0.0043) (0.0017) (0.0016) ( 0. 0040)
Potential slack 0.0011™ 0.00117* -0. 0022 0.0011 ™ 0.0010™* -0. 0020
(0.0003) (0. 0003) (0.0033) ( 0.0003) (0.0003) (0.0033)
R&D 0. 1270 0. 0992 0.1148 0.1292 0.1111 0. 0646
(0.2792) (0.3567) ( 0. 5006) (0.2802) (0.3572) (0. 5040)
Advertising 0.0152 0. 0106 1. 2200 -0. 0265 -0. 0300 1. 1703
(0.3690) (0.4542) (0. 4025) (0.3692) (0.4543) ( 0. 4020)
HHI -0. 0899 -0. 0885 -0.0376 -0.0701 -0. 0647 -0. 0343
(0.0551) (0.0728) (0.1021) (0.0536) (0.0715) (0.1012)
EU 0. 0000 0. 0000 0. 0001 0. 0000 0. 0000 0.0001°
( 0. 0000) (0. 0000) (0.0001) ( 0. 0000) (0. 0000) ( 0.0001)
Institution 0. 0009 0. 0010 0. 0098 0. 0020 0. 0021 0.0111°
(0.0036) (0.0045) (0.0061) (0. 0036) (0.0045) (0. 0062)
PoliticalS_1 0. 0034 0. 0040" 0. 0011
(0.0017) (0. 0020) (0.0033)
PoliticalS_2 0. 0631 0. 0651 0. 0801
(0.0244) (0.0301) (0.0324)
Year yes yes yes yes yes yes
Firm yes yes yes yes yes yes
Cons 0.3276™* 0.3761 0.2770° 0.2717°* 0.30417 0.2832
(0.0745) (0.0942) (0.1452) (0.0722) (0.0919) (0. 1349)
Adjusted R® 0. 0452 0. 0465 0. 1101 0. 0487 0. 0480 0. 1248
F 4. 1813 3.9836 2.8344 4.2750 4. 0666 3.1722
N 988 635 412 988 635 412
Hi 5T

1 B 5 45

A CEET 20072016 AEIPFIRFE R b i 28wl (IFEAEHE , 558 1 BORASI & X S5 4l AJE 117 37 5w 1
oo BFFE RN, BURAHR EMEPE = 1 Z05 Al SR 17 37 fug By bl , (2, W 2R 3 28 b 43 i ix — 520, gl
23 R I BRI 25 FNIGATE BT L3RR A — 2 M HI 29 VE FH: (1) Bl 25 01 B2 % 22 i 350, G0 Al 7 THT I B 3R
AN PR B AR T 37 O A B B AL S G 5 ( 2) AR A 4% T — & W AN ERIG BRAE I L BE A A4 Y
Hahn , AR M AE TG BOR AN E PR A THE T 7 O i s AL 250855« 3 — 209 AT 60, T i 5 {1 ) B 3R
AN e, B2 45100k A A MBSO B MUBUR U T 2 5 G A A A T T 37 RS bl 2 A B ) 55 T 580
Al 22 i DATE TG BCR AN 8 PR i TE 37 g, 752 Al A1 AR 3

2 EE BT

AR BFFESS R A IE AR IA TR G5 Ak i AR 7 37 s B — @ WIS o 58— MU TR LK, &
] 23 Aol S 3 A PR A A PR B L A e Al B A 2 55 BT RS AN A A R R A0 S B B, S



286 HHPEE $£33H

AP B AETEM — SR PAt 2 BN RT 54T o, LU ST 22 ) S ARA T 45 AR SCR IR Al 2 BT LA S R 1)
PR AR AR LR T RN B 2 PRI B —Fh A Fe b I VM BRI E# 7 BRI A XA ST N, &
B G A 5 B A SR A RERE 2 N T A P PG 3o B IR BIFTE N, S A
b2z B 2 i R AL 2 I IRV PR, DR, B TR AR I, SR Ak 2 il ML A AT G Bl (AR
SCEIFE A B, TE 2 1 T XA 2 A T o A DA, A (A5 R A A T s R SREAS A P P 394 0 | v 320 43¢
A TR B e — 5 BB b AT LU 203 AT o DAL, P Aok 36 B bl Lk — A s AL BRI B A - 26
= BB WOECRAE S AL AT R B R A3 T ORI AR5 Ja BB v AT 2 — 25 AR SR RO o
AR BTG [ BOT A RS s, T 5 Ak AR A 524 )

3R R RE A

AR T B EAE A AT O BE SE LA T T BRI E P B R R X — [, XA —E T
B TR BSR4 T O BE AR E AT TERIR o (EAS AT IRAT A — SEIR A 19« BT I G TR AR 7R 1 7]
RS HTTEJRR e Han, o T4l AR T S Ao LA Bl v, HLARL AN B R0 T A, DLk, X LARATHE A 14 %K
o BIRSIRUATE AIBIESE A SOR L 5547 1 2% 22 iR 9% ) S fEL LA KRR AU B 9% R JEE kAl 9 AR 7 3
W AR X —T5 A A — 2 B 22 , IR 7RI SE0F T b AT5RG 55 71 TR A AR T 3 SO B AR AR . 75 4h,
ARSCRIBIE ST ST T SR 100 A falb Xt B2 B T A 4 5 4 AN [ A I e %, H: P 9 SE i LA T g
WREZMRGETT 0T FaR R, ASOFBAT FEATIRA ST, X 28 [0 45 BTSSP E A 2 — B4R

S 30k

(1] Markman G. D., Gianiodis P. T., Buchholtz A. K. Factor-Market Rivalry (Jl. Academy of Management Review, 2009,34( 3) :
423441

[2] Triyama A., Kishore R., Talukdar D. Playing Dirty or Building Capability? Corruption and HR Training as Competitive Actions to
Threats from Informal and Foreign Firm Rivals [1]. Strategic Management Journal, 2016,37( 10) : 21522173

(3] Derfus P. J., Maggitti P. G., Grimm C. M., et al. The Red Queen Effect: Competitive Actions and Firm Performance [J]. Acade-
my of Management Journal, 2008,51( 1) : 61-80

[4] Hillman A. J., Hitt M. A. Corporate Political Strategy Formulation: A Model of Approach, Participation, and Strategy Decisions
Jl. Academy of Management Review, 1999,24( 4) : 825-842

[5] Doh J. P., Rodriguez P., Uhlenbruck K., et al. Coping with Corruption in Foreign Markets [J]. Academy of Management Perspec—
tives, 2003,17(3) : 114-127

[6] Uhlenbruck K., Rodriguez P., Doh J., et al. The Impact of Corruption on Entry Strategy: Evidence from Telecommunication Pro—
jects in Emerging Economies [J]. Organization Science, 2006,17( 3) : 402-414

7] /NG AR ERE, BB 00 R T m) SRS S5 BT T 1) N2 A ARG R B A ek A b EAAE L e (T BT

SIITEE, 2016,19(4) : 1326

P C#E. il BOAR RS R @B [J]. &Ueiis, 2011,46( 10) : 54-66

S0 Wi e kAR BB B BT BOA OCER MRS [T]. thE Tl & v, 2015,(7) : 146-160

10] Scott W. R. Institutions and Organizations [M]. Thousand Oak, CA: Sage Press, 1995

11]  DiMaggio P. J., Powell W. W. The Iron Cage Revisited: Institutional Isomorphism and Collective Rationality in Organizational
Fields [J]. American Sociological Review, 1983,48( 2) : 147160

[12] North D. C. Institutions, Institutional Change and Economic Performance (M]. Cambridge: Cambridge University Press, 1990

3] ol BRAEM, 224 %, BUAAHREYE, BUAKRES RE IR —R AT ZR I E R uEss (], &8t A, 2013,
(5):116430

(14]  PRIEER, BRZAR. BORAHENES i AR BRI 1], &5, 2018,53(6) : 99-113

(5] Z3ie, B, B3R 5 B AR E 540 A R—3 7 E BT A a L8 (1], &3, 2016,51(5) :
130-142

6] BRfiek, 40 955, BORAMENE, BOAREE S EIHRCE 1], mAFEEITE, 2016,19(4) : 27-35

(7] EHTr. BUARUOI R 5 A m0E: thE e [J]. AR5, 2013,(1) : 151165

[18] Goémez-Mejia L. R., Haynes K. T., NufiezNickel M., et al. Socioemotional Wealth and Business Risks in Family-Controlled
Firms: Evidence from Spanish Olive Oil Mills [J]. Administrative Science Quarterly, 2007,52( 1) : 106137

[19] Gomez-Mejia L. R., Makri M., Kintana M. L. Diversification Decisions in Family-Controlled Firms [J]. Journal of Management
Studies, 2010,47( 2) : 223252

(200 Ak, Boll . BB AR Sh R B R T2 KU A (1] 2050 22 ). . 2014, 13( 4), - 14371460




5510 4] RTIRB8 , 45 SR AN B A 5 il A Tl 4 s 287

21]

(2]

(23]
(24]

(25]
[26]

(35]

36]

(37]
(38]
(39]

[40]
(41]
[42]

(44]
[45]
46]

47]

Diebold F. X., Yilmaz K. Measuring Financial Asset Return and Volatility Spillovers, with Application to Global Equity Markets
[J]. Economic Journal, 2009,119( 534) : 158-171

Arnold I. J. M., Vrugt E. B. Treasury Bond Volatility and Uncertainty about Monetary Policy [J]. Financial Review, 2010,45
(3):707-728

Julio B., Yook Y. Political Uncertainty and Corporate Investment Cycles [J]. The Journal of Finance, 2012,67( 1) : 45-83

BN — B AT T E R R “BOAME T W7 ——R AT EBICERRILSE [J]. &5, 2014,
49( 2) : 74-86

WRIBER , Wiz #% , #0355 BORONH & Pk BOSIE A 9 8 5 M BEIOMRE (7] 45 2R, 2016,(5) - 151163

BN SR K S AE. BOA KRR S R 5 EA Al i e AT L], i Tl 2%, 2013, (1) :
103115

SREEH kA hE RGBSR EOA g (1], R, 2005,(7) : 94-105

PR, T, AR OrBOARUN R SRR EE——R AT E RS S m A E AR (] PR T2
2015,( 6) : 135147

Epstein A. L. Matupit: Land, Politics, and Change among the Tolai of New Britain [M ]. California: University of California
Press, 1969

Krueger A. O. The Political Economy of the Rent-seeking Society [J]. The American Economic Review, 1974,64( 3) : 291-303
BN AR B AR S SR A B BT R Tk A P LT A R B A (). T E Tk a9, 2015,
(5):110d21

Berrone P., Cruz C., Gomez-Mejia L. R., et al. Socioemotional Wealth and Corporate Responses to Institutional Pressures: Do
Family-controlled Firms Pollute Less? [J]. Administrative Science Quarterly, 2010,55( 1) : 82-113

Eddleston K. A., Kidwell R. E. Parent-child Relationships: Planting the Seeds of Deviant Behavior in the Family Firm [J].
Entrepreneurship Theory and Practice, 2012,36( 2) : 369386

Kidwell L. A., Kidwell R. E. Fraud in the Family: How Family Firm Characteristics can Shape Illegal Behavior [R]. Conference:

American Accounting Association Annual Meeting, 2010

Boubakri N., Guedhami O., Mishra D., et al. Political Connections and the Cost of Equity Capital [J]. Journal of Corporate Fi-
nance, 2012,18( 3) : 541-559

Cull R., Xu L. C. Institutions, Ownership, and Finance: The Determinants of Profit Reinvestment among Chinese Firms [J].
Journal of Financial Economics, 2005,77( 1) : 117-146

SROCHE SR . T E R RS R BRSBTS, 2000, (3) (134142

AWV, UHET AL BORTR R 5-HL 5 37 BUR W BN %0k (1], 25558, 2010,45( 3) : 6577

Chrisman J. J., Patel P. C. Variations in R&D Investments of Family and Nonfamily Firms: Behavioral Agency and Myopic Loss
Aversion Perspectives [J]. Academy of Management Journal, 2012,55( 4) : 976-997

Cyert R. M., March J. A Behavioral Theory of the Firm (M]. Englewood Cliffs, NJ: Prentice Hall Press, 1963

Fiegenbaum A., Hart S., Schendel D. Strategic Reference Point Theory [J]. Strategic Management Journal, 1996,17( 3) : 219-235
Wiseman R. M., Gomez-Mejia L. R. A Behavioral Agency Model of Managerial Risk Taking [J]. Academy of Management Re—
view, 1998,23( 1) : 133-153

Gomez-Mejia L. R., Patel P. C., Zellweger T. M. In the Horns of the Dilemma: Socioemotional Wealth, Financial Wealth, and
Acquisitions in Family Firms [J]. Journal of Management, 2018,44( 4) : 13691397

RV, VW ARBURE. #0058 S5 190 k88l [T]. 282 ( ZE 1) | 2013,12(1) : 7192

Beneish M. D. The Detection of Earnings Manipulation [J]. Financial Analysts Journal, 1999,55(5) : 2436

Gomez-Mejia L. R., Makri M., Kintana M. L. Diversification Decisions in Family-controlled Firms [J]. Journal of Management
Studies, 2010,47( 2) : 223252

Xu D., Zhou K. Z., Du F. Deviant versus Aspirational Risk Taking: The Effects of Performance Feedback on Bribery Expenditure
and R&D Intensity [J]. Academy of Management Journal, 2019,62( 4) : 1226-1251

Dutton J. E., Dukerich J. M., Harquail C. V. Organizational Images and Member Identification [J]. Administrative Science Quar—
terly, 1994,39( 2) : 239263

Scott S. G., Lane V. R. A Stakeholder Approach to Organizational Identity [J]. Academy of Management Review, 2000,25( 1) :
43-62

Dyer Jr W. G., Whetten D. A. Family Firms and Social Responsibility: Preliminary Evidence from the S&P 500 [J]. Entrepre—
neurship Theory and Practice, 2006,30( 6) : 785-802

Zellweger T. M., Eddleston K. A., Kellermanns F. W. Exploring the Concept of Familiness: Introducing Family Firm Identity
[J ] Journal .of Family,Business Strategyy 2010 L(.1) : 54-63



288 HHPEE $£33H

[52] Pollock T. G., Rindova V. P., Maggitti P. G. Market Watch: Information and Availability Cascades among the Media and Inves—
tors in the US IPO Market [J]. Academy of Management Journal, 2008,51( 2) : 335358

[53] Pollock T. G., Rindova V. P. Media Legitimation Effects in the Market for Initial Public Offerings [7]. Academy of Management
Journal, 2003,46( 5) : 631-642

(54] 224, JB AR RS IR IR L R AR S Al B
1528

YAIUEYE [T]. B BIIFE, 2019,31( 12) :

[55] Vaara E., Monin P. A Recursive Perspective on Discursive Legitimation and Organizational Action in Mergers and Acquisitions
[1]. Organization Science, 2010,21( 1) : 322

[56] Cennamo C., Berrone P., Cruz C., et al. Socioemotional Wealth and Proactive Stakeholder Engagement: Why Family-controlled
Firms Care More about Their Stakeholders [J]. Entrepreneurship Theory and Practice, 2012,36( 6) : 1153-1173

[57] Siegel D. S., Vitaliano D. F. An Empirical Analysis of the Strategic Use of Corporate Social Responsibility [J]. Journal of Eco-
nomics & Management Strategy, 2007,16( 3) : 773-792

[58] Zeng Y., Lee E., Zhang J. Value Relevance of Alleged Corporate Bribery Expenditures Implied by Accounting Information [J].
Journal of Accounting and Public Policy, 2016,35( 6) : 592-608

[59] Zhu B. MNCs, Rents, and Corruption: Evidence from China [J]. American Journal of Political Science, 2017,61( 1) : 8499

(0] BR/INNI BV, SRVFFR , 55 B R J) 55 28 W) A MO A T —k A b BT R RO BCE AT DL A RS, 2015, (9)
104-124

1] &F8 e 5. MMERT 8 BT R ﬁﬂﬁﬁ*ﬂ@ﬂ?ﬁﬁ]ﬂ“ J. ¥ERTSE L 2016,51( 10) : 126-139

(2] HIERER, NS, SRIA. B BAL A SRRACE 1] &85, 2012,7(11) : 1134126

[63] Marquis C., Qiao K. Waking from Mao’ s Dream: Communist Ideologlcal Imprinting and the Internationalization of Entrepreneurial
Ventures in China [J]. Administrative Science Quarterly, 2020,65( 3) : 795-830

(64] B GE AN, X T2 50 AR SR il SRS A Y SRR ST [T]. hE Tl &, 2015,(9) < 37-52

[65] Cerqua A., Pellegrini G. Do Subsidies to Private Capital Boost Firms’ Growth? A Multiple Regression Discontinuity Design Ap—
proach [J]. Journal of Public Economics, 2014,109: 114-126

Policy Uncertainty and Firms’ Non-Market Strategy

An Empirical Analysis Based on Listed Chinese Family Companies

Zhu Lina', He Xiaogang and Gao Hao
( 1.School of Business, East China University of Science and Technology, Shanghai 200237,
2.School of Business, Shanghai University of Finance and Economics, Shanghai 200433;
3.PBC School of Finance, Tsinghua University, Beijing 100083)

Abstract: In what context family firms tend to resort to non-market strategies? This academic issue has attracted wide attention, but
there is no consistent conclusion. Based on the perspective of policy uncertainty, this paper examines the construction mechanism of fami—
ly firms’ non-market strategy during the change of officials by using the event of “quasi-natural experiment” such as the replacement of
the secretary of the regional municipal party committee. An empirical analysis is carried out based on the panel data of listed companies
in Shanghai and Shenzhen in China. The results show that policy uncertainty significantly increases the non-market strategic investment,
but this role is also affected by corporate performance and media reports. Specifically, the response of those family firms in the state of
aspiration gap will be more obvious, that is, with the increase of aspiration gap, the positive effect of policy uncertainty on family firm” s
non-market strategic investment will also increase. At the same time, this paper finds that media reports correct the positive effect of poli—
cy uncertainty on family firm’ s non-market strategic investment to a certain extent.

Further study finds that lower policy uncertainty ( the municipal party secretary comes from the local or the implementation of anti—
corruption policies) will weaken the non-market strategic motivation of family firms. The results of this paper show that the policy uncer—
tainty caused by the change of local leaders is an important reason for the non-market strategic investment of family firms. However, the
external governance and anti-corruption policies of the media can restrain the behavior of firms to a certain extent. The above research
conclusions support the ongoing political system reform and anti-corruption policies.

Key words: policy uncertainty, non-market strategy, performance aspiration, media coverage, anti-corruption policy



