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B [ PN 55 3 ) RV A H A L T DA S AR SE 7 AS RT3 5, b ofe bl 22 ) v Rl ik 4
RN BE o 20023201945, Hp 5% M TE B A7 18K 3R 135 18 26% o W] 4 BRAS BRI 1)
VAT~ B B RSO 8 22 14w il T T 1 %) B B S ) A Vg D1 ) BT A AL ) Y e
SR A I TR 20785 A U RS DR o A AE R AR NTT A F W ] A BT A AR AN DR R
TEEN FIEEAN T RS RIABCRIRL 258 , 3F BT8R BE T 26 1A N7 3577 30 FUS- 28
I A 520 (Martin, 2013 ; 555 i ANSE AR 1€, 2017).

FH 28 [ ] B R B Al i [ 288 HAA AN ] Z AL 52 0 (Peng FlIBeamish, 2014 ; J& % &
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8,2016;Li%F,2019) , Al 75 22 5850 %5 SR AR IE [ A ] BE AT, T 1E8R 5 ZAHIE I )44 7
FIr ARG o il BE RS o M R (regulatory ) AT (cognitive ) FIAEYE (normative ) =>4 B
(Scott, 1995 ) . Fifi 5 5 [ 2885 AN, Al 78 2GR IR X6 7 T8 1V AR 0 00 A L o o B LA B
R I FE SRS AR B TR AR R T R 2e 5, (EX T FRAR -5 AR T8 AN [ AR S 73 18 0 )
FIU DA K 55 7R 38 [ 25 A0 5 ST AR AR RS AR SR T I B Rk AR

PRAT SRR A< T8 [ 1) 8 A58 A PR T A8 v T R o 8 AR DA SR 8 P, 7 X R0 i o B G
TR N, AE R ) T, A AR T AR TE B R B (Meyer, 2001 TARFE4E,
20105 75601, 2011) JESFRBE (FER ARG VKL , 2008 ) BUA/BUR AR (Luss, 2018a; 5K 777
85,2019 ) ML AR IR (5 FMSEE, 2011, XS F28 R A R2 IR o 7R DA BE Dy 1, B0 IF 9%

8P THRWIAGE MR [ 22 18] 09 SCHORE B B8 RIAE TSN~ 28 R P A2 (R ARURN 45 T8

20065 VEAIFENIRAT S, 2019 ) o 1RV ] B2 11 O A< T8 [ 1 J3E P b5 1) S 46 2 (Scott, 1995
Lu?5,2018b) , 5 b FIAGE FE A 5 A0 05 Y S A3 UIAR DG, (B EAT SCRR b 56
BTV EOEA R, AEEC) THa 78 708 AL 2 F XA R AP A LB A

SHFATRE— X A2 R 53 X2 v HA Al B3 A AT (S AR B A1 T ( Dinesen fllSenderskov,

2015) , St X HEIE I B94% 0A i 2 & (Delhey5:,2014; van Hoorn, 2014 ; Lu%s,2018b) . LAF:
WFoEH R T A SA5AERH RN AR PE TR 57K, 2020 ) A b B A1 S 4b 2 J (Ol 50745, 2019) A
P IS (EH RN ZR3E R, 2017) AN 830 (Luds, 2018b) A ROU 447 LA K 4
K2 (BjernskovAIMéon, 2015 ) 55 72 M2 3% 5 R HA B ZLE ] AL TS E S
HIHTIE & J& (DelheyF,2011) , i i 5 7% PN RFIAR TS MRS S (5 1F PSR 4 B 1Y) S5 T 1k 5
W), SR AL 2 AT R A TN R T A RS HL B, A T 438 0 X6 RS S e i i ) 42

Ak 52 M ) B o 72 PSS DTk Z S, ANBIE S RIS S5 TR RE NS Sy A all ik K T [ RIS 1 B2 B

PRAEEHEIM A R IR LS AR T A B T AL 3R A5 21 18 [ 1) 25 A0 OCT7 1Y SCHp 1 A5 5 1 22
Y.

g5 B E A R AR TSN R RO 07 T ——I A " T A A 1T, 48
7N AR B E SN N AR A S AR AR XS N2 T T A ALES 25 S s ), -k — 2P0 AR
18 [ 55 E 2 A SO B LA KRR 7 85 2208 22 50 VR AR T T Ak S A5 A ) o A A
RO 0 454 o AR S i R E AN (W I8 A (World Values Survey, WVS) LS G5 E
A T FE12009—20184F (1S4 Rl B R S A oE s, JF X 9 45 R B — R A%
(ARSI o A SCHFSE S5 10 RS TR AN AT SRR T 2R 188 [T R0 70 1) 88 X Vg A1 w54 S i 1) O
AN, 5B ) B8 R LR ) i A, X0 rh B Al 1A AR 4 S A5 AR IR B M i A1
T al A RS BA SRR

—. BRamEmRRMER

T2 5 DL R B = 5 B0, 11 B 6 27 18 [ 208 T A P i s AR = B R
B HE AR 355 28 5 AR (ChenfllKamal , 2016 ; JeanZ5,2020) . S5 1 38 5 A 4035 1A 7
PG 1 FHRAVEIE , 5 A ELK RPN 2 29 55 7 11 A B AS (R SCHEAE, 2016 ) o 355 38 5 AR
AR PR S LA T DR AR Y SN FEABE N B AR A 2 A AR LR B 18 2 33 oy AR, LA
BB A AR M7= A G A 23 R AR A (2R3 R, 2017) o i 58 5 BUAS S Al 5 ]
2278 IS Y T B G 43 (SestuFIMajocchi, 2020) , £EN Bl 23507 A T2 BITE 4538 [ 32 5
BAS LU B U T 2 B BT

U W 2 R AR T ) B 5 30 e R I 2 ) 7 2 3 ] )R o T NS Ty AR, ot
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TN R PTG AEEA AT B2 520 (Lus, 2018a; Zhang flIBeamish, 2019 ; 5K 7 7755, 2019 ; 74K
FERURATE:,2019; HERGHESE , 2020) o 2 18128 1 A [l B2 PABE 5150128 wl A AL A g AR
RN

®1 FEESERESENFARANERNRRERR

il A il B R % IR 5518
ZR 38 TR o) ol PR A, B ] A AV [ 4 4 B A T 5 ST Y
ZRIE L6 B | T ] (Meyer, 2001 ; FARAESF, 20105 52560, 2011) | EAAXF IR A B
FE il 35 5505 B BT RE T /S B RUHESE , 2020)
7 [ VSO s v, B ) R A T2 T R LU 9 e PR (sl e Ammefi vk
it L 18,2008 ) ; A 18 FEARA MY (grand corruption )3 48 2 ARG T (petty
S TP corruption ) TR AR, 15 FE 2 RHBOAN R i) T4 R AR 3 [ 557 1 T
> ) (Sartorf1Beamish,2018)
e E B 7Rl [E R /BOR U R ST 125 S B O 2 4 04 I A 2R B 1Y 7
R 5] (Lu%E, 2018a; 5K 72 7745, 2019 ) 75 T8 5] BIHRE HL 4 (Demirbag
- 4%,2007)
i e 2R I8 [ RN A i R IR (R sl 15 2w b e 4 W B A 7RG |
N 7 BSLR TN E TEA BERIA AR A AR il e (s e A, 2011)
ZR 38 TR R A SCAR IR B 5 [ N RN & R s B TE AR T8 [ 1 ST
i I8 EFEEE A | BT E QRANE-IHEL , 2006 ; VEANAER AR AT, 2019) B A AR
= | ikl R A B A S BRI 7 (I RS, 2020 ) AR B8 5 15
AV BTS2 e RSN FA 7 A 135200 (Tihanyi%s: , 2005)
S A
g | DU e

W VTR, 7E R Ry T8, B 5T 2 B0 AR 8 R0 o o IS e, Vo1 R PR AR T
] ) AN 8 2 P R 58 o JAR A, 15 [ 2 ) A 1] 17 12 W) 5 4 v EL B % 1 (MEeyer
2001 ; TARFESE, 20105 52550, 2011) o AH S, 7 38 [ WEORE B8 AR /BOR XU B R WA T2
R TEZR 8 [T R 208 BN 5 P AN 58 T AR B 8, 15 1 8 ) A AR 2 1 N 58 o J AR s it
] TAEF28 A A LU B A L7 ( Demirbag % , 2007 5 R AR VKT , 2008 ) o 5 75 T8 FE L
I BERA EL , BT WSS 0 25 38 A0 RO ) BE BRI 55 20 o e AR B8 T, A 9 4 BRAR
T ] AR T 14 S B A, - R AR ] 2078 T s P 3 AT A e s , BE S RO 2>
A AT /] GRERIE BTEL, 2006 ; VEFIIHEFIARA 2, 2019) . HHT, M ARA IF 55 IR A ML
PRI AR [ R ] B2 XV 28 ) A AL R R S

RSN T PR AR TE R R R S5 A R T AR A G R O T i
— TR TR AT T 2R T8 R R 5 08 R AT A A 22 18] 96 R B IA R, AR5
T8 7S AR A 2 A5 ATk — 91 1) B (1404 00 2 B X B W R MR A0 w5 I H 491 g 52
M) o T T E— 25 20 B 7R 1 A 25 A5 AR B R R 2R T8 -0 B I LA 9 S AL, DA R G
SR Q0 ] Bt 2 7 T TR ) B R R AR A I A Ak, B AR R o B

(— ) AR E A 2 AFAE XA FIFEMEANF2S w5 I EL A A 52 i)

— A ER ) — AT SAF A SO 7% [ At 2 ml 53 x4t 2 Fh R Z2 BN T FR B ) °F-
KW (LuZs, 2018b) . — kT 2505 AT 7K S 1R 28 S 0] 8 1) J: < — Bl U, RN R Z BN
(most people )& 1T LUF 15 2 (DelheyZ, 2011 ) o J5 SEWF5 & B, L T-3% 0] 2045 3 14 ) 25 45
SRR T DA T 5 ] 2 R X B A B e R A X R 2 BN (R i (Delhey %5, 2011
WelzelFiDelhey, 2015 ) o il , 7 H [ 55 79 1 5, Bl A 35 i 1) T2 R 25N Bl o 285
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F i PR B NG o ) /BB AN 5 T 7 5 ) S IR D ) 5%, e ) 1 ] e R 2N B
RALAERA A NTE N AR 534t 2 B 51 (Fukuyama, 2001 )

R TR AE A A S AG SRAT DL DRI [E K L3R, Delhey %5 (2011) 48 AL 23 (5
REA 445 R A MEEARA 23 (54T (out-group social trust) FI A BEAH£23(Z 1T (in-group social trust) /%
ANYERE MG P8 B A A DL AN S SR SRR MR 2l 5L, NBEAR L S R 4B
BN GE A S 5 EARXT 5, BB FEAK i T AN W] [ 5 00 Bl 08 A 28 % n) e 3L AT R 4
PR 25 5 T B0 w58 o AR | SN PRI A T 235 AR S B AR [l S AR R (5 AR R
JE , B BRI AR B AT BRI X A3 B — 7 T, MR N AR S (5 (T3l SR ARG, B
TRAE AT i ) B R A A o s B SN AR N R A5 AT s o5 — T RS R BN B A
SAEE RN S AT A B T 00 558, BN AN A 25 1 S AN AE N BRI S (5 i i
BT AR NG AT B I AL 2 (AR A0 5 (Welzel FlDelhey , 2015)

AR [ S AE AT X 5 [ A RV AT R AR A R & e B S5 IR RS B R i T
AR [ — A S R AR XN R ST R B0, Lu®s (2018b) & IR TE 4L S F 45
2% AT )5 2 MR 25 AH DG CAnT 9% & FVEL I i ) A4 35 AT ATIME G 2R Ik B ROA, k
SE LA AR [ R 25 AH DG AR ARATHE B B IR AN S, T B0 T/ RFE AR [ 1 2808 AR
PR AR T B 28 ) SR, A IR %Ak S (5 AT QAT 5 M 12 W) I A A5 A e 2 45

W o TR E AL 2 AR PR 2 S B RTS8 I T I A ) 2 B2 AN PE AN S 2 A

REAFITESEAARE R, 5 ZEARYE AT [ 4 2 (5 AR PR B RS 2 0 I AT A A AP SE T
FEAFAESCHR AT A JiE , TR AT M7 AR 3E [ SRR RN A 2 (5 AR X D128 R I LL 1
AL

ARIE AN 2GR ARE E A2 U A A LU S B TR RS A= 2R A5 Tr
ANTR) B AR B3 8 AR AR R (Delhey 5, 2011 ) o AE EAMEF AT 2 (5114 Bh TREARME A1
T T AN ENE RN ) AR o 165G, W1 FIAE NI HE AAGE B A e Y R 55 AH G
VA SR L, DR LM il A AR S e 2 DO 24 L B BRI 6 A 38 194 S 7 T T s o R e
(Lu&%,2018b) AR IE [ AMEAFE 2 (5 AR , 21 At 2 il 5 BE R A2 N5 A 2 AT B
RBRAMEEAR R B A2 1E ()45, 2015) , S5 AMEEA R S L 52 45 BN 98 IR ) 2 B s (Ding 55,
2015) PRt , 7R [ AN A 2 (5 AR RERRAR A1 520 W LE AR T8 [ AR HUAE B A 8 I ) AN o A
T 5y AR (BARER, 2015) o HAR, 238 [ SN A 23 5 AT B TR fiiie b1 24 W) 5 7Rl el 4
2GR R T BN E PR AL 5 AR AR TE R A M A 2 (5 Ay, 2 a2 i DU 5
XM R 51 7 e — o N ZE AL T 2 e GERIWTA (5 AR IR (S 85 FIBRERED, 2016 ) o X FRF AT

A B T A 2 R S T AR T AR BRI A R R P A R 5 2 AR

ARG E AN S EAEARET , T 2718 E A2l 0 EMEG AN\ A R 35 2 4%
AT Z2 5 [RIARS g 2471 3l A

VAN~ T 8 T A AN 2 HE-S A 2 38 T T O 1) AN 6 2 P RN 32 5 AR S 8 HH 56 (Zhang Al
Beamish, 2019; i RUHESE , 2020 ) o AN 0 PR FN2E Z) AR i B, — 7 T8I, il Tk AR EUAS Hl
{5 ERNGER , %) A< 18 [ il B PR B e 2 VR T ik, 255 Gy DR 3ot s o P AR D) 7 3850 4 1 T AR A,
25 A0 BYFEST (Zhang FllBeamish, 2019 ) ; 55— J5 18T, Al FH FME LA AR 38 [ A1) £5 40 G 7
FEA 57838 F PR, LR 288 R R TG FE Pk R o DRI, PEAS M 1 N 5 5 AR s A7 £
B A TR E  BA S AN A, AR B AT 50 , FAE B AR B A
YRR T G7-dth 5 A8 [ 45 AH G 7 1464774 38 A1 P39 ( ChanFfiMakino , 2007 ) o FH S , ZEANHf 22 1
FNAE G AT , B1A B TCT LI B, W LI/ PR B v A B A A il
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25 LR, AR 38 [ AN S A5 AR R, 20 W 2 0 ] T I B AN E 1 28 B AR i
0 BEA FILEVE By 25 S MR Al 1 ShAIL A 55 , BE A AT BB AE -2 WA 8 a1 Lu gl i e A o 36 F 1
RoH BT A R

Hla: A8 E MR S SR8, T E A ARS8 w] B3 B LU s

R FE AR S5 AR R AR TE A2 X ZN RIS TR RN S5 AR B B 1) AR AT
FERE (Delhey4, 2011) TEAMEAAESFAEABRINEOL T , ARG A RFAE S FE AR, 2
12 B B R ) T3 T HE R AN R B2 (Fukuyama , 2001 ; RothsteinllUslaner, 2005 ) . 1 T
A FIEZR T8 S T IR A MR R, A48 B A SRR R, 7 R okl A /R 1B
FElAE 2o 2% BRI S, AR 2o (5 TR 5, R 38 B AR oAt 2 i 3 i ) T 53 &0 (A HE
B AT B B EAE R 2kt e 5 A0 E o w AR AMEAR S 5 T R TR A A 1B (Fukuyama,
2001 ) o 32 R 5 AN B R A VE S AR I ) A Hu A 23 1 03 A0 RS2 8 3t 1) S0 ) - )
AR, FEOR MR L R LS AE B IR S E R N E R, At 2 ot 5 4ME
SRV EMER B AR BAT AR S A Ml D 7 TR T 2 D A ST CR N RS 5 ik,
2020) . FI, AR T8 B N AR S A5 AT , 2R 38 B A2 il 03 S I HES RS -8 W) A £ 1) 2 )
TS, TR B SEXE LAAE 2R 38 FE ARAS G IR S , DT T I B8 =3 A8 AN o P RN A8 5 AR o

ST 55 2 3 T YRS A HE S T S50 N R TR AE T AR, BEOA R R A T RE R PR LU
TN R TEB A3 AL o — 5 1T, Aol A S 4 J2 AR 18 A 23 i 53 K00 43 AR A AR B L g —A~
FEARE (LudF,2018b) o A7 18 B A VE KB A TR A2 5 0 A LL (R &5 , AR 38 [ AR bt 25
G AR ) TN RIS AR B, A R A2 A AT HES M 17 ) s i B /N 55— T, FE
BELS B JEER A A 27 18 E ARG, 2wl ] LU A VRO S Btk AR T8 [t 25
PR 285 (AR UM AL 381K, 2020 ) , WA T RRARCHEL AT HES M B2 ) 52 M) o BRI UL, A3 ] SRR 25 AT
150 BROA BB ) Tk RO 5 AR T B AEAK A ARE IR P B IR 2 (5 AR AR B R BT HES M 1
s BT IR AT B R AR

H1b: 7R 18 E N B SIS , o B AL AR B A FRE I L B A1

RS MR AR T A S AT A A W AR AR T 2 AN MRS B AR i
T 522 M) L T A AL SR o AR T 5 T R 3 — B AL & F4E R0y () A 5 o 23 T 2 1, AR
1 E 2B AR A e MRS 5 AR IR it S E AR R AEVE 2 0] R 8 B AL 15
FEXT 00 T BT AT AL AR P9 52 T 7 300 D) 75 BB AN 2 P RN 28 5 WA 1 I A R i AR5 4
VR AR TE IR [ SCARG R B R A, A Ml A AR TR )N P RN A & A 8 (Tihanyi %,
2005) o LTI, SCARHE B 2 M 4k S A5 AR RO 1) FE B P45 A BN R 21T, B A B [ 28
B2 RN 1 NS S BUAS I EE B2 TR R o T RE A R 5 B 2 50 Fat S S AR RIREE T ARG
] 255 PR P () N 2 T AR A8 T AR, PRI B 1 ) 5 ) 28 0 A S R i e 2 AT 20500 P o 22
RGN DU i — 20 i 2R 38 AR SO B DL e RN W 5 28 20 PR AR A

() AR R [ SCAR B 25 o 4

5 [ 22 8 AN ATkt S b AN [l 2 SCAR (B R e 22 1810 B3l o AT B B g 55 Sk i it 52
T 0, SCAIR B s e 0l it ] 26855 AR e B AN S 53 Y B 2 R 2R (Tihanyi &, 2005 ) o A< 38 [ Al
] ) SCAREE B AR A, YA A7 ) T I ) 038 AR A0 45 0 T ) AN ff e 1 N AC B AR 3, TE AR
T8 [ T 37 1) 18 VERCR AR GRS BHIL 5 20065 IR ATV A2, 2018 ) o 7 SCALRE B BRI 1 2=
T [, SR SR R RN 2 1R FNAE 5 AR R8O, A S PRI A 2 15 A B8 i AN o P
5 Gy FEAS W A5 A e i

AN S G AEAT R T2 w) SR M55 25 3 R 25 A0 DG F G X B R SR AT
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T T AR BRI ARSI BHBOR A A [, SN 2 (5 AR e 4% LR A A 225 [

R o PR R SO 7 DA 4 A T ] 2 ) TR i v ) 9 3 T BIRRT Fe: (fiR AIY T 22, 2018),

VAL B 22 B RS AL B 42 Ffp i Sfe 18 JRURS: G B A €5 11961, 2006 ) , 1 A 2 T R e Jl 30052
A A AL S RERE T B 1 Wl S I b 3A i, B2 ) J0 s A B AR V) T AR AT o A S D 58
Sy AL o PR, BE2N F REAE X123 WO 5 o B4 B A A ] o AR, 78 SCAR IS /)
R R T ] )78 WA 22 PR T I AR AR AN T 5 PR RIS 2 AR, MR E 2 (5 AT A ™
A RIS AR BN 45 22, SO RE /N, SN 2 (E AR AR R AR 2 PE AN 28 2 AR
PP 25 TR AR B, AT SRR AT R 23 R A PBAS A S M A 55

23 LT, 2330 [ A0 RE SO B R, 238 [ AN ACH: 2 (5 AR B REAT R 1724 w) T s
FRIANEA 2 PEAISE T AR, BTITRSBE 2% R 5 RAS 4 A ) 52 0 B 5 o 3 LA B2, £ e 4 1 F
Felbit

H2a: 438 [ AR: E A SCIRBR BB , 4308 AN RS 2 (R AR X B A RTE AN T A Al R
FUAG B T[] 52 e85

WA 2 EAEA 5 S BURIE F A2 i A RSN , AT BT 24 R il 2 7R 18 [ 1) 45 41

ST BFAEAN S AL SO RS R A A [, AR A 22 (5 A A9 T Im £ PR 2 B4R,

TESCAGIE B KA 2R T8 [ 09 -0 /) B T 5 2R 08 Ak 2 O ZEAt 2 SOy AR TR RROR 25 55, A
30 3 Y 36 R PR (e AR T R B A O B RS DAL SRRy R T [ T
SCRE B, 7ESCARIE B /NG AR T8 [ 1Y) -2 W) T V8038 R MR B SR AR, BE 25 5 55 2 a2
BUEAT I ST ATAAE , BEAR DRl A 2 gt 2 R 2%, P BUATE [l 4k 2 B 5% 36 AT HES MG 67 1)
B 55 (Fukuyama, 2001 ; Rothstein fllUslaner, 2005 ) o R i RE2A & 0] LA /i1 F 9% A

25 L AR AR E SCAEE B, AR [ R 2 15 A B HES MO A v
IR , B2 i T I B AN A P RN AE T AR DTGB 2 A IRAS 14 71 o) 2 00 B 5
TUA ST 3R AN S BT -

H2b : < 18 [ RITREE Y SCIR R B R, 7 18 [ N F A E S (B AR X B RIAE RS2 ml e
LU 5] ) A7 ] S M) i

(=) BEA A E a8 a0 a5 /E ]

CA TR, BEA R 28 2504 B TR RIFE AR T8 E 28 A e PRI 2L 5
A (Luf$,2018a) o 158, B R 5 B 4035 250 B TR R 7R AR 18 B RIS BAsE
IR E VRSS2 A . — D7 T, BEA R i E 2B 250 B W |, 52818 FE A 25 AH G 1T 5818
2RI AV T 5 R AT O AR IR 5 AR 18 [ 23 AH DG A BRI R, T I AR AN e 1 N Ag
Gy WA TEAR 55— D7 T, BEAS RIS [ 208 008 E & 7R A [ R 28 R AR B Ak A%
Ty, 01/ B AR R 25 AH DG Ab AR B BRI, BUR I [ R 23 AR DG TEARHEE B
FGEIR 7 VR PRI 55 BT 45,2014 ) HK , ISR 28 S Bl =F 5, B w0 R T8 [ A 42
AHOCE B2 T AT T 2 BB TR A FPA T it R vh B A8 2 AR AR L2 32 AT 0, A
T ARSI 22 RN SE 5) BUAS o Y AN G AR 2 Z  AEB , F 3 s E 2E 2 B T4 2
PR 5 R R W, DA T2 1 2 B Do, BEAIR A By A D A

ML AT [FREAE FH T2 RITE AR T8 ERHUE 2 RG50S 2 PR AN S8 2 A L) B
FARTE R 25 A0 5CTT G AR R AN RN SE 2 AR  ARFR AR IR AN IR S (R AR R 32
SN AR | 2 AR A 53 X S MR A (5 AT o B B 3 5 N R4 {5 BN R, R e
AR ah o o B/ 7 A g 3 R B [ DT , B2 W) 5 R 28 R o A R 2 (F AR B A IR
38 ) N S St sk S AW Y A A S8 12 VAN S = £ s/ i 2 e o | 4 2 B R e TR S d 2 X V)
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BRI, UL S (2014) FERIFTE Al 55 [ 2278 28 35 AnAn] 52 M FDLIX A, BE R, % WL 7R3 [
LT ) v Al R 8 R B X P DI 52 e/ o AT 1, 52 38 B4 il B 45 RE A
Bl 5 <18 % P LR RS A i s M A B ST IR R ol ol T I B AR A BT XU FIAS B
P, DT AR Ll 1255 ) 24835 22 6 1) T P A ) o

BRI 2B A R T 5 A28 B AR [ MRS A0 s AR B BRI o B = AT
PISERE B B BB A AR 2R 00 78 A T8 IR T e 2078 o /I 4R T8 [ AR o ak 23 i B3 T3 A
FfE BB IR (RBHTBA4E, 2014) , BRIIL AR GE [ AN 205 AT XA W 4R JRE ) 52 M 23 0 553 o A
J, BRI\ R 2 15 [ 200 2R Y0, Vg A0 W) R B AR 1 [ A 2 B R AR BUAS b IR ¢
U8, I HAEZE IR R 18 4 22 L A T B AR o AN 2o (5 T 8 2 R 4% T R AIAN I
TEPEFNZE 5 A IV, DT 2 8 ] SN 23 (5 A X B2 R R 52 1 B3

2 S (TE= S /N P RS Y hr o N S U VS TENE L B2 e R Y AR o (A /NN [N
B M RN 2E 5 WA, DT AR T8 I AMER AR A 23 A5 AR X B WA IRAS A s i) B8 55 56 T D43
B B A SR

H3a: BEA w85 B 2408 2008 5, 7R 18 EAMF A S5 XA RIAETRE I8 R R L
T3] 4 1 [ B MRS

Bl s ESEARF E EWRE AR R T2 5708 E R f5 A F1 288 M 2255 F1
I A BT 55 27 08 B B S SRR R, B B ASR IAHE N S B0 AT e MR 22 5
JRAS AR, BEA A B B 208 2R = 5, WA/ Rl RERS BE 2 S R A ml R B A Hh 28
55, FNAR 8 [ 41 25 B 53 64T B8 A A0 30 3 AN DR, SN B T A S M A S R4 (Lu s,
2018a) . MM, WA 25 - B L A HES A ma A5 2] 55 , i 5 | & BANH T F2E 5
AR A REEALS , XoF B2 L A %) s el AR B 2 Dk 553 o A B2, 2 BE A R i = 15 [ 22 8 R I BT T
AT FIXE LA i AR AR T8 FE A 23 8 D3 A HES MR , AR ] N AR A S (5 AT 5 B0 AN B s M R AE
G LA A B 1, DTS B2 ] L R ASL ) 5 i s«

25 LR, BEA R E 20 2 5 R | 55 458 B A S E R B0 ETHES MO, AT
AL | e BN 8 P FNAC T AR, A 2 T ] PR BEAAR A 2 A X B 2 v L JREASL ) s i 15 58]
HIl55 .

H3b: A RS E 208 2 T 5, A48 B AR 2 (5 X B A RIS A R R L
T30 71 1) B MRS

=, MIR&IT

(— FEA LR S H R R

AT L4 B SN 2 T A B0 o 1 5, AR A S A5 AR B R A T RN (E L
(WVS) . WVSH tHFAME IR A P2 R T, 8 i ZHE 2Rk S A 1 X A A/ ERF R LA fif
G5 — S5 R I [ 2 A REA LA AR 3k e B R4 TAE o WVSTE H [ A 1A R b s R v ] [ 15
F5E R HH Co TR IR B PR A8 ) SR 432 2 B Be MRS 5 N VBB R L 91 A il A
T, WA R B AL 2SS AT AR (BOATS R BOA W ALE LS WV S Ay
BT 1981—19844F  1990—19944F . 1995—19984F . 1999—20044F .2004—20094F |
2010—20144EF12017—20204F (IEAESEAT )X BRI 10041 E R4 T RE AR E T
ST 90% AN T, & A BR AU I K A4t 25 AR A (Delhey a5, 20115 AR JHVE R 55 ik,
2020)  AFEASE R , 1981—201 64 1™ [ S g il 2 1A RUFE AR 540 171 000—4 0002 [H]

SNEZGFEEHE (A4 FE1H)



PIHEA T R 1416 T WVSIE BRI [A] 25 1 e K A 3 M IX e 22 LA K (R4 25 A AR AR E 1Y
WA, KA BA 5T 3L T WV S B S I 2 b X ()41 235 4 (Delhey 4§, 2011 ; Luss, 2018b;
RIRFERIE 57K, 2020)

HVK, IS )Z 78 i B 45 25 18 [ R o) B P58 A0 2R 8 ) 55 ] A SR 2 o 2R 8 L R )
WA (Formal )W EESE B 1 B4R T2 FRIG T8 R E 72 (Worldwide Governance Indicators,
WGI), 438 [E GDPHIGDPHE KR A Sk B tH FHARAT o A< 18 RN B AR 25 SO 4 BE A5 43
K H TR RS Eidi 2 (Hofstede Insights ) .

B, BEA R RSN w] RO R B B 284 CSMAREE P2 Mg A1 R T AT A DR o
TERI IR T BN 1Y, T AR S5 B4Ry AR QR AN S S TR, SR B IR ARV MRS T A FIE A
BFFEREAR (Xie, 2017; Lus, 2018a), BEHL2009—20184EVE Jg BF 52 IX 18] . 7E i e REAS IR S5 T 1
T by % g A4 7 A I R 2 5 1) A W) (G W] LUREBE S B Y ) o fe e, $% IR TE [N
SR IS FRN B 522 1 B & T gl . 5 1B 2 B S A S (AR R 2212, fdT
BT ARy B B AR B HE Bl AR AE 1) (Stevens FlDykes, 2013; ZX LT AR, 2014) 7EHBR
AR BB AR , B ZAEAALEE o [ Al AE 41 KBS 16 921N RS8R

(MR A

LR 1 B RIFEMR M8 B B REIE L 5l ( Ownership ) & b1 RIFE RSN Rl R A7
B JBE Ay 50 3 T A ) A B L (% ) (Zhang AlIBeamish, 2019 ) , {8 FHHCSMAREHE e &
ONTEIEMEINF28 B 0 A B BRI LU B 2 FIOR B 1 R T R B 58 458 AR g, = IR
5% (Lufs, 2018a), B S8 BIR AR 2 0812 7] (BEA BRI LR 5 5 T95% ) 1E A
RIS, 45 3 — B pFsE 458 .

2 RS S IRBA 5T (Delhey%, 2011 ; van Hoorn, 2015 ; Welzel fllDelhey, 2015 ; R
R R K, 2020 ) , (5 FH WV ST 2 [R] 3 %) () B S80Sk B AN (R AAR X N A8 £ 41 2 B ] 2>
K = 7R 38 AN A 2 (51T (Out group ) FINBERAA 2 (51T (In group ) /R JZ T A AMNEEIA
FESF AT S — R DLBI A SRS 205 A0 A A ] L6 9 {5 AR BE - 24 1E
SHe B 5 AR T A P BT 2 AR AN R A8 A AT KA AR B 2
WVSHIGalid i : S8R50 N, WEASEIE N2 , A KIGEIE N3, B NMEEIE 4 AT
RIS A R T e MBS E N 1, G E 4, AR 2 53
A 5T —HF (Delheyd¥,2011; Lu%¥, 2018b; RIHFEFIE 55k, 2020) , i FH A & T —> [ 500 B
AR IR A5 AT R B E AT R 2 (5 AR A (R B 5 A [ A S MR R DY R AR 1
E LR

3T AR I AR TE [ AR A SCALEE ES (CD) SO 1 7R 38 B RN B [ 7R SOk O T 25 S5 K
N, R H E BRTE 55 9 e ok i F A K ogut and Singh Index il & (Kogut#1Singh, 1988 ) . HLAA T
A A E SO B 45T . CD=3[(1-LCHY/V)/N o, CD 6 718 [ 5 vh L ) SC Ak
B Lo AR TR SR A SO R FE AU , LCHOE T T 55 i SCARZE B2 Y BUEL, Vo e R R AE
S SCIRGEFE Y T 26, NS SCAR AR B2 28 25 B RAEAN [R] SCARE B2 ) BB R 116 e I 28 1 1Y)
SCALBIFSE B I (Hofstede Insights) (Hofstede, 1980)® BF\ #7545 18 [ 1Y 1[5 4515 4 1

OREAS T 4B E AR BTARAE (270 JE T WRAINE | R H BT AR 22 R AR ] AR 2522 R LR i |
faf 2% gk B e E kv 35 A RIS AR AR VEER IR B AR BRI Bt ZERYEE RS SO AR [ RS e ik M L aE L - H
BERNE'E A IR SE 2 )16 R LB 7 I IS T INE 1Y A A LR AR A I 4 S R

@IMEHAI S EATEAE BE R a=0.789 , A BEAAL S (5T 1015 BE R BN 0=0.580 . Cronbach’s of i K TF0.6—0.8F /5 BERL LT - N BEIAA: 2>
TRAEARBE R B (0=0.580 ) HET I SAE, A T LA Z

@A (I3 AU FE BS (power distance) S5 PEFLRE (uncertainty avoidance) ™ A 32 /44 3 X (individualism versus collectivism) .
W EE At 3 L (masculinity versus femininity) | K38 5 [71/8 1 5 [7] (long-term versus short-term) il [ HiZA/21 5 (indulgence versus
restraint),
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(Experience ) 45 BE /N FIFERRE Al B 208 210 M £ 5 1 o I T AR EE 2 i 7 55015 )
SRS CRIMEEFN AL, 2014) , (i FER A RIERRE A8 B A A B E R AR S5 R
H E A 25 4 5 AR A (LusE,2018a) .

4 A 5 R AT BE A R AR AR A AR i A, IR W (Private ) IFER
Private®s T 0FR A FZ EA L, % T 1308 2 RE I CREESE, 2016 ) o HAK I B A
R (Firm size ) RSEI , FHEEZS GG 1Y A SR RO & 265 =, il BE A "l %t (ROA)
PSR, AR R LS ™ R B S5 U, A 1 SRS A I Ah -3 vl Bl RS R 52
B BT = 5100 (Leverage) , A GURANE LB = BUOR B & B, 0 T 3R
F AR BN BB\ W BEAUEE T BE (Concentration )WE N HEHI A8 &, AT R BEAR FR LY
RIS IR HOR B it 5 L, PR AR [ PR AL 25 55 (FDIexperience ) R SE A, RIREZS X
ARG BB B, B w S A BA ) E PR AL 2256 (TM Toverseas ) , LA e & 1 BN T A1
FEHRZE T3 8 B 3 L A3 6

B T EEARIRZ 856 T 00 4560 R R DL AT AR AR B 8 5, O T R AR
] AL 1 1) R B X - B AT A S5 R A s i), 42 o) A 8 R ] B A5 (Formal ) WO 521
(Meyer, 2001 ; TARAESE,2010; 52560, 2011), 7738 RIS B AL B &, Bdi ok s 1
TH AR AT WGBS 2 o 3 IR EE 048 B (Rule of law) . HEUR , O T FE il 25 38 6 285 MR85 1 7
TESZI , W4 7R 38 [l GDPY A SR X84 (InGDP)YE il A8 i, DU W 7R 38 15 28 55 B fe (BT
)X AT AT ALEE R B2 o 573 A1, IR HE 438 [l GDPHE K R (GDPgrowth )VE il A8 &, LA AR
18 [E 2 e R (BT S 56O X T AL R B2 o B e BBk 2wl I SR A ol FARAR 1 S 4
il AR &, ARSI AT BEAAAE A Tl FAEAR 22 5 o BEAS BIT I@ A T olb R FHUE W 25201 24F AR — A Tl
IR AR AR Y SO AR AN VA IR 2R o

(=5

AT A PR AR B R S R AR A28 BRI L ] (% ), B R0 £ 100, i T R AR i
SN2 BRI AR, fff FHOLSHEAT RIE AT g™ A= /N T8 K T 100/ B R . K, OLS T A&
i MR A AR B BB R R RR M0, R A 1009 Tobith AUk 1151 5 R E A 5 [a] Fn f 2%
PEFREE (Wooldridge, 2010 ) o [RIB, B FASMF 5T B B0 2 1 YR FE TR MBS B -2 RIVE A IFSE A
A W TEEL SR LR (R et A T MR , DR 0 A SR FH TR AR Tobit [ U1 45 1T Al 5080 149 43 B 7 3 o
AT W A R A AR A B ] b B S I, DR S ol e L (L, T A R A L AR
R AR A e A

M, SHESHER

(—) ik tkgeit

W52 A8 o Y S IR PR GETH IR 3 PR o R 3R, BE S IR IS 12 m) B 3545 1B He 1)
(Ownership)188.279% , Ut W H [l {75 1 A SN T 375 B[] T 73 D1~ R S e Le A
Ay o TRV, BT A LA A AR i 25 K (S.D. = 20.880) , bt B BEAA BT ZEAN ] -4 ® YRR I He
A R 22 5 o R R T A E 2 R AT A IR ST B, AR B AR (5T (In group ) 1YY
{ELIA 2 5 F 2R 38 E AN AL S 15T (Out group ) , VLA ARTE EI4H 2 il BBV X AR A
FIBAN A AR A AL 5% HEXT LARE AR AR AR A M A 5% B R AT

MASHFARR R BRI , 2R3 [ SN A 2 (S AR AN AR 2 (R AT 8 A il 2
AR DG R AR O P 5 | A S B3 g 80 2 AL L, X — IR I T O A AR PR

SNEZGFEEHE (A4 FE1H)



x2 TEMSX NBMNESZE

Al AR AR A W7k
33 - ) BEA TSN T8 W R L A8 (% ) ( Ownershipfdi
gt [CATRRICEN  Ownership i g b R RS R B
firRE pER LR AR n group 7R N A S E K
T PMERE S (EE Out group 78 FE M AR S (AT K
WY pPUkEEE CD 7R B [ AR [ ) SO IR
T RARBESELSR [Experience BEAY EIFEARTE EHIA B2 Al B
BNl eI Private RESET1, HA%ET0
(BN F AR Firm size BEON BB =0 A SRR
BRI  F ROA REON B AR LS
BEAFIB M |Leverage BE2 BLE AR LT

FEA B RAUETE  |Concentration RO B AT BT B LA S5

/NGB UNES]GN y R
e g%ﬂmﬁglﬂﬁ{% F'Dlexperience BEZN XA I SR AL

i [REA R E P

i TMToverseas BEON B A W AMEIRE D i o e T A EL 45
R IE E L A [Formal R E AR IR

AR 2P R InGDP 738 [E GDPAY [ SR X5
REFEZFKE  |GDP growth 7RiE E GDPHIK R (%)

AR Year dummies 2009—20184F-FE104F , 15 ¥ 941y ML A% &
(BEA AT Industry dummies 18NS 2T, 5 B 1747l M7

P15 3E I AR B A S0 AT Z 1, &5 R T 45 Il AR AL VIF (R, & BT [ U4 260 1 fige o A o
VIFREE IR T2.23 , B U B S A VIF(E AR T26.17 (I FHE R 10) , BEBIBFFT 45 9%
EA g G0 A LV

() FZERIFZE R

1. 7RI S AEAEXHRE A RITE AN T2 S H A 1 B )

ARAE AL S F AR XA RIAE IR T2 W RE R H ] (%) B g i), DA SCARHE B RBE 2 ) 5
[ 2878 2 50 (A VS VB A 25 SR AN 4 7 o RS H L a BB H L b 43 31 T 2 T [ R A
IR L S AR AT R 2 RIFEIG AN T2 W) B FRI L B L[] A0 67 ) S ), A S0 25 S G e 4485 )
LR o FRARERY 1 SR 7R T [ S AT 2 (5 AR XTI LU A 10 2 A TE 1] 5200 (p<< 0.05) , BE I
WH1afG 8 T 2 H5 R NTE T, 408 FE AN A S5 R0, Yt £ 52 05 BB IR )
RRR T NN IR AR T8 [ 28 I N 5 T RN 28 S AR AR, AN 5 B LV RSO R IR AN
5 PR RN AE 5 AR B 13 S 7R, 2 T ) R AR A 23 (5 A X B 2 R R IR LU A8 b 25 14 7 ] 5
M (p < 0.05), BEHMEBEH 1 bW AS B T SR o 352 BN N BRI 25 AT g, AR e e 2 i D
AT RESATHESS , S BN T2 T OEREA 2 Mt 23 R0 4 LA KR4S 5 R i 5 (R BRI R o T
RN IR AR AT AR ) S L HES M RE ), B2 BT B8 A3 IR 2 > b A 25 AH DG o 1
WH1aFTH b 73 M 45 R 78 W R T A E S H AT R A R BT A A A i S e R R

25 SR IAG RIS 00 2 43 HT AR R o] B R ) B2 (R SCAR R 25 X128 ml A
KA 52 (Lu®g, 2018a; Zhang FiBeamish, 2019 ; 3K T 7745, 2019 M FEFIR A2, 2019;
HHXHESE, 2020 ), #E—25 U AR T8 FE AL 54T R i B RS A0 SCAREE B T2 I Ir A A2 4
LM 5 11 25 5 o BT R AR L I o0 BTl R LA S 33T LUK B, AR 38 AR A L 2 (F AR A T
— bR BEA RITE SN R RE IR LU ) T H4.376% ; A8 E M F IR A 2 (5 5 L F—
ANBRIEZE , BELS T BRI E T R3.226% ; AR [ B i BE A B 5T — M2, BEA Rl R
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4 FEEHSEEXNSRAEBINFR R GIRR0m

Variables (1) 2) 3) 4)
In group —26.884" -38.477" -20.928" -31.939™
(11.417) (12.430) (12.213) (13.024)
Out group 16.389™ 23.588™" 16.184™ 23.223™
(6.488) (6.909) (6.876) (7.215)
In group x CD -35.810™ -36.997"
(10.209) (10.233)
Out group < CD 13.366™ 13.806™
(5.432) (5.457)
In group *x Experience 4.965" 5.631"
(2.992) (2.993)
Out group x Experience -0.354 —0.619
(1.427) (1.434)
CD —0.159 —-0.281 —-0.209 —0.318
(0.830) (0.841) (0.840) (0.849)
Experience 0.520™" 0.476"" 0.381 0.343
(0.173) (0.172) (0.214) (0.214)
Private 3.353" 3.246 3.856" 3.769"
(2.005) (2.006) (2.019) (2.019)
Firm size -1.329" -1.251 -1.372 -1.296
(0.787) (0.787) (0.787) (0.787)
ROA 86.927™" 87.698™" 86.742™" 87.606™"
(16.930) (16.931) (16.931) (16.933)
Leverage 35.349™ 35.298™" 36.005™ 36.007""
(5.405) (5.404) (5.413) (5.412)
Concentration 17.502™ 17.100™ 16.430™ 15.904™
(5.985) (5.987) (6.003) (6.005)
FDlexperience -0.054" -0.053" -0.045" -0.044
(0.022) (0.022) (0.023) (0.023)
TMToverseas 0.037 0.331 —0.176 0.122
(6.195) (6.198) (6.192) (6.195)
Formal 4.253"™ 4224 4.145™ 4.090"
(1.289) (1.307) (1.293) (1.310)
InGDP 0.189 —0.600 0.275 —0.521
(0.722) (0.779) (0.727) (0.781)
GDP growth 0.133 —0.347 0.067 —0.428
(0.429) (0.458) (0.431) (0.460)
Industry dummies controlled controlled controlled controlled
Year dummies controlled controlled controlled controlled
constant 129.030™ 160.065™" 111.982™ 141.782™
(37.502) (40.034) (38.834) (41.017)
Chi—square 318.471° 330.893™ 323.647" 336.852""
Log likelihood —14341.298""  —14335.087""  -14338.710™"  —14332.107""
Observations 6921 6921 6921 6921

AT PR EUE IARER (Std. Err) ™" " U F R 1%.5%  10% ) i K (Two—tailed) - Bl i T
A FH e+ LRI, e et A1 78 s o) A s (ol FH A B (E . T 320
e LA E T 3.309% ; 7R [ 5 Rk E A SO 85 R o — PR ifE 2 BEA W] AR I L9 T [
0.205% (A3 )  NEMEDR R, 7R 18 B A 25 AR X BEA B4 B LU AG 0 52 M 5 A T 0 9 o o
$78 g e = = N T Y= RS 1= | 55 RS R S B bl 512 199V o SO T 2 B RS T N S e o & et o = M S
GE LR IR ERIE T IRATTAGSE I « AR 18 B S F AR RGN R T A A S R ) B

FEEAEEREROVEEZEHTHTED?

217



28

2. SCABBEESFRE S w85 [ 2208 2 5 R AR ]

R T 20K 0 AR 1 [ AR [ 2 (8] A8 SCAR IR B DA K BN w228 2 5 R VE R,
TRE R SCARIE B DL M 5 [ 4508 22 005 AR [ MR RN N BRI S (5 AR S8 LI, R )5 0 L
BN S B 25 S AN 4R 2 B4 fr 7R  Herp B 202 SCAR IR 25 i IR 4 FH 0 o B 45
I BRI 3R [E 2E Z W T E R A A0 B 45 5 B A0 5 0T A 38 LI 1) 43 BT 45 S o 1 Y
ARE H TR [RT I R0 T 1) R S AR S AR R I3 AR — 2, U BRI 451 R AS [R] A Y 15
FE AT B F R I T ARSI A 118 3 435 R SR A 36 I 15 4 FEABGE o

ZR I8 [ FIR): [E] 2Z2 [a) AR B8 3 1 VR H (R H2a FTH2b ) B der 45 SR SR 4R R 2 4 i
T o R AL ARG 6 25 SR B, SCARIE B8 5 R 38 [ AR AR E S A5 AT 32 B0 A [m] 3 R 8008 35 0 1E
(p<0.05), UL RIZH2a9 3 T 4 o 3% 2 A, SCABR B K, TR A1/ w78 AR T8 [ i 28765 X
JE RN R P FNAE ) AR 57, BAR A 7 3 [ MR IR S AR AT R FRARAS I a2 M RN 32 ) AR . [
B, SCAGIE B 5 23 T N AR A SR AT 38 0L 25 R 17 (p< 0.01) , BB B H2b B AS 31 T 52
R, BISCIBRE B, A [ N R AR 25 AT 62 w45 i 481 118) €7 ] s il it o 332 PRy, SC
AGIE BB, AR 4k 23 B D A6 T HRA D™ AR 0 SR I 5 e A, YA D -8 WS B e P R
PR T XM 30 B 24 b A 225 AH 06 2 ) S0 FF H2a ATH2b45 3] 32 45 AR F a1 Sk B ok,
ZRIB AT SAR AT XTI T T A LS HE 1 52 ) i

BEON w208 256 PR T VR (IR H3a FH3b ) 19K 56 45 - i 4B RI3 4 i s o 1%
H3aFITH3b 3 51| Tl 12 w) %5 [ 2675 28 50 58 55 10 7R 18 [ FNEEAARN PN I 23 A5 A X Hep 1 L A7)
FA) IE [a] RN A7 1) 500 AR AUA R 3 BT 25 SR R W 5 [ 288 2 00 5 AN A S5 2 BT 2R
O AR 3 (p=0.804) , i MBI H3a B A 15 81 S HE . Al , RABIAIAR W] 25 F 2B 200 5
WA S50 28 B0 8 22 1E (p<0.1), BRI H3bIS 2] T 325, RIS E 48 254 B
F5540 5 8 [ N A 2 5 AT R R Y £ ) 5200

15 [ 22 5 22 i A IR T AR FH (RTH3 @) AN I 25 T g2 DR BE 2 W 5 ) 288 28 56 M BB A7 7R LE T
WA THT R RE IR o — 7 T, BN 85 [ 28 A B0 Mg 2 R AT DR ERE 2 =] (8 RN
2RI AE AR T8 IR M B 2878, DA 7R 38 )R] £ A DG 38 A RIS B, I R AR S 3 P e AT (RS
FEAE,2014) , T 3048 E AN A S5 AR X R EUE B GEIR i i A P Bk 551k . o5 — 7 i,
55 R 28 25 1555 1 A A A e, B 208 250 T & 092 w5 ] RE RN TR 258 A MR
PSR DL AN 22 ) 5 AF DG AR B FNGE IR CR UK RN 52 ik, 2020 ) , FEURIE [F A1
FEAARAE S5 A X5 B AN IR AR A 1 ) 5% M 5 Ak o T BB IE 2 FH AR AE L3R TE 1 W 7 THI Y 52
Mo, BES w8 [ 28 2 5 1 T E R T A R

(=)L Aafa i

Z IR WFIE Mok (PR SE, 2013; Lu, 2018a) , ANHIFSE LIRS WlJE 75 58 5 e 41
T a) (RIREA G L B2 A5 5 T95% ) VE A BRI AR |, K S b 58 4518 A g . % 1R )
Ap SR — A i, i FH LogisticBE AU #EA 7 [ 5 5347 (Wooldridge, 2010), [RIHZ5 R 4Nk 5 R,
IR EA SR AR B FR00 AR SCAIE B R w5 2k 22 0 () 1 15 2500 25 SR 3% 5 34—, 1A
5T 2510 X fel A [m] DR A st g

(1) NAPEHES

TE BT 20 A v, 0 a2 25 6 ) D] SR 35t i 8 1 0 0T RE S 30N A M R R (Roberts I
Whited,2013) . AWFFE BE£E— N E K B AR SIR (Lowest temperature ) (BjornskovfllMéon,
2015 ) FNAG Z FE: (Ethdiver )(Lufs , 2018b)VE A T HAR &  FEAK B D7 S B, — 1~ B R 1)
RARURATG , Y M%) A4 35 A5 8™ s , At Bl 5 R T 2 5 N RN B 2 A TR A BAEA

SNEZGFEEHE (A4 FE1H)



®5 FERHXEEMNSQAFAERTEEREINFARNZM

Variables (1) (2) (3) (4)
In group -1.163™ -1.536™ -0.895" —1.247"
(0.430) (0.466) (0.462) (0.491)
Out group 0.633"™ 0.861"" 0.660" 0.883™
(0.244) (0.259) (0.259) (0.271)
In group x CD —-1.113"™ -1.158"
(0.381) (0.382)
Out group x CD 0.426™ 0.434"
(0.202) (0.203)
In group x Experience 0.239" 0.255™
(0.110) (0.110)
Out group * Experience 0.004 —0.003
(0.052) (0.052)
Chi—square 313.096™" 321.667" 324.790™ 334.044™
Log likelihood —-4085.998"™ —-4081.712" -4080.151™ —-4075.524™
Observations 6916 6916 6916 6916

REAEAE AN FECY MU N BRI RN AR S5 5 o i AL SRR AR L RS X Fp s s
TR AR EAR KRR | S AE S 3 A K RN, Bl 2 IR B AR 10 & 8, BE 28 R FE I Ah
0N F) BRI LU BB 4 il 288 DR A7 > M SR ISR S MR A I o R, SR IR AR AR T [ 2
TRATH Y T AR AN FE R A e I T 1 A g 4 4 e AR R 1

PR, —A E R BRI R A h 2T BE A AR , AT DR SMEE AR P B A 2
5 A AT R B IS ( DinesenFlISenderskov, 2015 ; Lu%,2018b ) . [a] i, —A4N [ 8 Fi i Z2 Rk
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Variables First-stage Second-stage
(1) DV: In group (2) DV: Out group (3) DV: Ownership
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Out group 55.691°
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Lowest temperature -0.003™" —0.004™
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Industry dummies controlled controlled controlled
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robust tests Anderson—Rubin test ¥’ =33.490 (p<0.01)
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structure of foreign subsidiaries. It proposes that out-group social trust and in-group social trust in host
countries affect the transaction costs and uncertainties faced by foreign subsidiaries and hence affect
their ownership structure. In specific, in host countries where out-group social trust is high, foreign
subsidiaries face a lower level of transaction costs and uncertainties in associating and collaborating with
local stakeholders. Therefore, parent firms are more likely to hold a higher level of ownership control in
foreign subsidiaries. However, in host countries where in-group social trust is high, foreign subsidiaries
face a higher level of transaction costs and uncertainties as local firms and other stakeholders are more
exclusive and discriminate against foreign members. As a result, parent firms are more likely to give up
part of ownership control in foreign subsidiaries in exchange for local support and resources.

Furthermore, we propose that cultural distance and transnational experience of parent firms are
important boundary conditions for the social trust effect of host countries. In host countries where
cultural distance is high, foreign subsidiaries are more dependent on out-group social trust to overcome
the transaction costs and uncertainties intensified by cultural distance. Meanwhile, cultural distance also
worsens the exclusion effect of in-group social trust and increases the transaction costs and uncertainties
faced by foreign subsidiaries. As a result, cultural distance reinforces both the positive effect of out-
group social trust and the negative effect of in-group social trust on parent firms’ ownership control in
foreign subsidiaries. Regarding the moderating role of the international experiences of parent firms, for
parent firms with richer experiences, their foreign subsidiaries are more skilled in collaborating with
local stakeholders, and hence rely less on out-group social trust to reduce transaction costs and
uncertainties. Meanwhile, richer experiences also enable foreign subsidiaries to better cope with
transaction costs and uncertainty associated with exclusion induced by in-group social trust. As a result,
the international experiences of parent firms attenuate both the positive effect of out-group social trust
and the negative effect of in-group social trust on parent firms’ ownership control in foreign subsidiaries.

Using the social trust data from World Values Survey and the data on 6921 foreign subsidiaries
founded by Chinese listed firms from 2009 to 2018, we find that out-group social trust in host countries
is positively related to parent firms’ ownership control in foreign subsidiaries while in-group social trust
is negatively related to it. In addition, cultural distance strengthens both the positive effect of out-group
social trust and the negative effect of in-group social trust. The international experiences of parent firms
weaken the negative effect of in-group social trust, yet empirical results do not lend support to its
moderating role on the effect of in-group social trust. We also use a country’s lowest temperature and
ethnic diversity as the instrumental variables of social trust to address potential endogeneity issues. By
revealing the theoretical mechanism through which social trust in host countries affect the control of
foreign subsidiaries, this study not only enhances the understanding of normative institution as well as
its impact on corporate international strategies, but also provides practical implications for Chinese firms
to evaluate the normative institutions in host countries and scientifically design the ownership structure
of foreign subsidiaries.

Key words: social trust; out-group social trust; in-group social trust; ownership structure; foreign

subsidiaries
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