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S A B LA WL 2 3 SCRAETE | AT R P A 1 sl AT R st 43 7= 58 B AR (Feiock %%
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SCALBERS B NS AT N, AU AEAT A (StulzFI Williamson, 2003 ), i H {5
IR (B EEE A5, 2019) ARl & € (Guisod,2015) . 23717 B Bt it (Cheng %,
2017) MR PR (Wang®5,2011) AL H K (Allen®s, 2005 ) 455 THIA B 21 520 o 5 4F: 3C
FAE R AR IE 2R S5 S G RIS ANAUE EI R X A ARSI B P9 AP B R, BT
SRR AV AZ 0 TE S T R 2R LR AR R Al e EE B R R AR 2 — TS AT R
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DISTANCE,; = a + [y x CULTURE,,+ » (CONTROLS,;,+ » IND,,
+> YEAR, +¢,
DISTANCE;, = o+ 31 x CULTURE;, x DISVERSITY;, + 3, x CULTURE;, + (3
xDISVERSITY;,+ » (CONTROLS;,+ » IND, + Y YEAR, +e¢,

(1

2
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CULTURE  fRAE3CHk Al SCAb A A5 AR AR DG F R B IR AE R 1, 75 I RAE R0
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HSR BT, 2 LT A A T AE M T S AE T AR AN 1, 75 W40
CASH A, & A ESHA R SRR

INVT FEGR LR 2 UM AR SV S5 0™ Sz Lk

LEV W55 FTAT , 58 SOh TRV 5 %7 M2t

SIZE AV HUBL, X SR B B SRR

ROA BRIREST, 58 ORI 5% B 2 L

REC PSR LR 3 SR Al 7 YT v -5 5 P2 B 2 He

AGE AMVAFERS , 72 SR AL ST AEBR I ) [ SR %%

GDP AIGDP, 32 AL I i e H A GDP

SOE FERCPE R, 2 AP SR A A B ERL, 75 R0

(OFEARE RS F ke IR

AT 3R E AT 2 HER H 200741 A 1 H RS, I 2007458 oh_E 1T 28 7 B 82 AY i
TR R BB R BE A, IR, AN SO $82008—20174F [ AR T A BN BRI AT 42
XTFREAYAN R I3 - (1) BB & A ARB A T 2 7 5 (2) HIBRST *STRIREAS 5 (3) HIBRAL Y ip 3222
7 IS T AR A AR O REAS 3 3t DL v B 07 16 , AN SO B T 7 5464 WL AL 187 7
PR S R SRR R B AE (2019) R HELE (i B Tl 28355 ) 35 (http:/www.ciejournal.
org )B4 T A A TR o A5 AT SCARBE R R SCAR s, 6 TR SRR BRI 7 5 AR5
PRI T ARBUAESE (2015 )R 2784 M 2 K LA 3T A9 5 2R PEFR 550 oAb i e ik A
CSMARFIWINDEWE I . i T BREBE A R T8 B 5 # B X SR S5 18 (A T, X A G 227
EITE1%M199% 7K -1 iE4 T WinsorizeAb B

(ZDHGA G RAE

YN T FEASF IR G R B R R FEA I Rl DISTANCE W DISTANCEW)
BIE S A M5.1617F13.6921, FBAL 5 AN B -2 FE 25 173,46 (21917 —1 )N L, T
5 R B A AIIACE AR B 43913 (39921 —1 )N B REAS FR o ZJ46% 89 Al SC Ak oA <A
B AR FR AR, BIFEFEAR AR R 1 B Al SC A s 7 5 20641 (DIVERSITY ) ) ¥I{E 40.2268 ;
HSREYIE L1 R T2% ; LA BIEIMER0.2016 , 7755 L AR BYIE S 14.72% ; B8 77 1 f R B 2418
F42.43% , A A A A {E 21,0898 5 B P 1IN £ FR Y I(E M 4.13% , W WS 3 HE =2y
15.46% , VAR 1 E1E 42,6273 , AFIGDPRIIAME M11.2697 ; tH TR 2 E A il A i &5 5¢
) AN R B, FEEEA T A AL 5 22.13%, X 51585 5055 (2019) A9 & BL— 2 1
A, F AR AR DG B 5 SR v (R TR IR, R F4R) (5 3CAL (CULTURE) S5 455 75 in
AP B SEIE B AR G 22550000 31 90,05 1F10.053 , HITE 1%/K - b B35 1E A G , 13X 150 B DA %%
& POk E B FAFAE T 10 STAR I Al AR 75 40 70 55k 438, 9025 SR AR ST F SR AR e H LAY
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®2 HERMESET
VARIABLE N MEAN S.D MIN MEDIAN MAX
WDISTANCE 7546 3.6921 1.3074 0.0403 3.6717 8.0212
DISTANCE 7 546 5.1617 1.3245 0.0403 5.2462 8.2324
CULTURE 7 546 0.4597 0.4984 0.0000 0.0000 1.0000
DIVERSITY 7 546 0.2268 0.1865 0.0015 0.2281 0.7667
HSR 7 546 0.7220 0.4479 0.0000 1.0000 1.0000
CASH 7 546 0.2016 0.1507 0.0137 0.1570 0.7258
INVT 7 546 0.1472 0.1132 0.0004 0.1261 0.5733
LEV 7 546 0.4243 0.1741 0.1647 0.4212 0.6961
SIZE 7546 21.0898 1.3108 18.6023 20.9258 25.0248
ROA 7 546 0.0413 0.0257 0.0071 0.0377 0.0814
REC 7 546 0.1546 0.1241 0.0007 0.1311 0.5611
AGE 7 546 2.6273 0.4233 1.3863 2.7081 3.4012
GDP 7 546 11.2697 0.3967 10.5578 11.3548 11.7825
SOE 7 546 0.2213 0.4152 0.0000 0.0000 1.0000

M. SSELERSH

(— ) BRI

FEBN T TR A Y ] 25 5 2
(DFNRR TR HA R = 52 f5 05
1T304k (CULTURE ) % T3 Ry # IR 34
i B (WDISTANCE )Y [R1)9 2 %0°40.1206,
HAES%IG K- B3, BWE SAF
FEFAT T Al SCAEHH L AR FEAR AT SC
A1) Al 5 LR R AT 4 B 2 1 fin
T12.06% , X —45 AR L ERFE
()P BN AR LA R 2R A 2
J& AEAE S (CULTURE ) 3T 7744
i 25 (DISTANCE) ) [l 3 2 %08 0.1593, H.
TE1%INGE KT 53, B E 5 AT
BT S A SR L AR AR AT S0tk
S 10 (4 £l 5 8t N R -S4 R R R i T
15.93% ,iX — 45 RWAE LT B X AR
DRI oL heset L I EE S L R e A A
FI A 3R T HE R B 9 AR L A B T
HeALBE R B4 B, e it XA 5 2
3 RHIE T ASSCFR R HL

FEIM R0 25 R A5 A AR e il
PERY 7 4 A SR $2 1L T 3R ) i 4 I
P AR N TR AR SCES IR R R E M L A
A S S L AR A A 22 (] 56 R
Al HERZ BIFEAS F IR T B N A M BT
Yoo R T R AR B B I R, AR SR
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R3 FEEXUEHNESHTRREXEZNKREER
(1) (2)

VARIABLE  —pISTANCE  DISTANCE
CULTURE 0.1206™ 0.1593™
(2.2090) (2.8491)
CASH 0.2020 0.0343
(1.1010) (0.1853)
INVT 0.7452"™" 0.6841™
(2.9951) (2.7391)
LEV 0.0712 0.1066
(0.4231) (0.6206)
SIZE 0.0852™ 0.0521"
(3.1666) (1.8694)
ROA 0.9969 0.9637
(0.9687) (0.9160)
REC 0.0289 -0.1023
(0.1219) (-0.4227)
AGE -0.1581" -0.1218"
(—2.2746) (-1.7253)
GDP -0.2081" —-0.2382""
(=2.7277) (-3.0609)
SOE -0.2574"™ —0.2943™"
(-3.3778) (—3.7740)
CONSTANT 4.9192" 7.0702""
(4.7718) (6.7343)
IND/YEAR Yes Yes
ADJ.R’ 0.0324 0.0308
N 7 546 7 546

VRS R 1% 5% FT10% 1 i K
s 5T R R e 5 IR AR A 28 B8 R 25 0 e BN
PEEEACID AT T cluster by firm AL ER , 3] Frobust
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HeckmanWi By B [N A HE—AME AT SO Sl A e A i A i A% 58 SCAR AN (E
(CULTURALVALUES) FI#%. M E WL (COREVALUES ) , Higs & 78 1 iy 8 5 25 H8 (1) A
A s MR PR R REARAY (6 ) 2T H 106 K IR R (inverse mills ratio, fajFRIMR ) , FRF 18 H R i oK
IR L (IMR) AR A B8 (7) A 758 — B Bef 814 . Heckman 55— [y B PR Ry -
Probit(CULTURE);; = o+ (1 x CULTURALVALUES;, + 3, x COREVALUES,,

+Y CONTROLS;,+ » IND;;+ > [ YEAR, +¢ ©)

Heckmanss [y BeR R Ky
DISTANCE;, = a + 3 x CULTURE;,+ (3, x IMR,;,+ . CONTROLS;,
+> YEAR, +¢,

Horb B8 (6) h gk RS i (AT S0 AL (CULTURE) A5 58 SCARY B W ( CULTURALVALUES)
AN ENL(COREVALUES ) i PRI A= AR it | 2 [t AR UL 48 SCAUIMELIFIAZ O
EDUL I AN S A T S AR B, 32 PR R - SCAE AT I PR RRAE , Al SCAR A R E O T 2 A 1 S
A AE IR o A5 A SCARAE A Aialb SCAE T B A 2 B 43, SR AR IE S B 5 S U e e (R B, LS4
LU 5 2 RS SO A — B4 S A T8 AR R L e A 75 32 BL 42 30 fb
MHE LAY S22 Guisoq (2015) RIS (2020 ) I 5T Jridk , AR SCR I SCAR ATk B el
G2 SCA B FAUE AT SO A B W B 5 o vk L 3l T T R W B I B 0T Ak e fk
FEE AR A T R IE A A K B CEO S 5 R AR 4505 sh b G i S
EE A RV R I it v S SO S I BRI M5 B UR , T I Frag 1 3k B a 1%
5T Al X 6= ) R IV LIk~ =TT N T il N2 N N NI == e (=9 5 L 9 Ny | 4
18 PALGE UM B o WS4l B AL 58 S M (UL, W CUL TURALVALUESWAE HF1, 75 W)
R0 Gn AL SRR B 5 SR IMER , W COREVALUESTEAE J 1, 75 W 0, A {4
BRI R HERRE , SRR SIS ER B VA AR ], 54T = SRR g ik

FABN T ASAT SO S BE R 7 434 D3 K 2R ) Heckman PR 5 [y BEAG B0 285 51 .56 (1) 1) &
g SR AT S dte oy RS RTIAPSIE N )20 ) i S | A= R S B L = B BT | & =N E
AL ENET , AP AR AT SO T ] AR R K (p<0.01) 26 (2) 2 (3) B BB
[IE 255 AT DUE H 30K R R (TMR ) B R BON AN .38, iR AT Ak -5 (1 f B
B R EURIR BN IE (p<0.01) , 3X R BHREAR M I 50 1T SC AR 30 285 S 52 ma A5 G FR L 1F
— L BIE T ARSI H L

() B 225 SN P A 565

H T SO IR B F A SO 5 Al BB 7 43 A SR OC R I 52, A SCLA T & 2 PR
B2 Uy BRI S, e S A M T 0 B 50N ARG 5 P AR [T U 5 SR OB (1) B S5 R R, 2 B
CULTUREXDIVERSITYH R J- 2% }—0.4545 , HAE1%MIGH K 2555 (2) 5 45 5 K
L HIWCULTUREXDIVERSITYRY M)A 2 H00—-0.2877, HAE10%AI5E /K- | 3% LA A a6 4%
W], O FRIE B RS M E AR SO 5 A AR B 2 A SR Z RDC R A K R RAE IR AT S
A XAl AR 7 43 A RS A R M 7 7 5 PR AR AR BE AR AR A s o B, RO B B 155 T
AT SRS A b AR 7 43R SR 1 IEAH G 2R, A SO — 20, S R5 T A SO R H2

(=) [ 225 S0 PO AG 565

R T 58S (AR B X F A SOk 5 Al B 7 7S 43 A0 PSR OC R 52, AR SC LA vy BRI —
A2 3 {6 A o R 221 1 s [R) B, 6871 T 4 ] S 1 205 g ARG 60 ) AR [ I 85 R O 5 (1) ) 45 2

(M
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% 4 Heckmanf&I§ZER

(1) (2) (3)

VARIABLE First Stage Second Stage Second Stage
CULTURE WDISTANCE DISTANCE
CULTURE 0.1007" 0.1437"
(2.7396) (3.8763)
CASH 0.3429™ 0.1953 0.0286
(2.5557) (1.5154) (0.2242)
INVT 0.1428 0.7427" 0.6822""
(0.8873) (4.8005) (4.4259)
LEV -0.8301°" 0.1000 0.1306
(-6.9211) (0.8913) (1.1417)
SIZE 0.0988"" 0.0800™" 0.0479™
(5.6247) (4.7962) (2.8015)
ROA —-0.9084 1.0382 1.0006
(-1.2782) (1.5724) (1.4892)
REC 0.0311 0.0214 -0.1099
(0.2012) (0.1490) (-0.7576)
AGE 0.1615™ -0.1625"" -0.1256™
(3.5655) (-3.9376) (-3.0653)
GDP —-0.1160" —0.2052"™" -0.2359™
(-2.5030) (—4.6703) (—5.2948)
SOE -0.1740™ —-0.2545™ -0.2921""
(=3.7476) (—5.6554) (-6.3527)
CULTURALVALUES 0.4403"
(8.9848)
COREVALUES 1.2035™"
(30.3213)
IMR -0.0464 -0.0362
(-1.0801) (-0.8344)
CONSTANT 0.3082 4.6750"" 6.6149™"
(0.4209) (6.6449) (9.3641)
IND/YEAR Yes Yes Yes
ADJ.R*/PSEUDO R’ 0.2599 0.0315 0.0301
N 7 546 7 546 7 546
x5 DEEEYNMAEER Fx6 ZHEBHMMKIELER
VARIABLE (1) (2) VARIABLE () (2)
WDISTANCE DISTANCE WDISTANCE — DISTANCE
CULTUREXDIVERSITY — —0.4545"" 02877  CULTURExHSR 0.2368"™ 0.2196"™"
(=2.7710)  (-1.7422) (3.4833) (3.1792)
DIVERSITY 0.5675™"  0.5161™"  HSR -0.0880" —0.0944°
(4.8641)  (4.3293) (—1.7243) (-1.8000)
CULUTURE 0.2189™  0.2186™  CULUTURE —0.0492 0.0020
(4.5660)  (4.5209) (—0.8346) (0.0334)
CONTROLS Yes Yes CONTROLS Yes Yes
CONSTANT 43085 62615  CONSTANT 4.8429™ 6.7330™"
(6.1357)  (8.8617) (6.8432) (9.4591)
IND/YEAR Yes Yes IND/YEAR Yes Yes
ADJ.R? 0.0357 0.0338  ADJR’ 0.0338 0.0319
N 7 546 7 546 N 7 546 7 546
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7N, HICULTURE=HSRIW A 2 40°50.2368 , HLAE1%058 /K b B35 45 (2) 51 45 5 5
7N, A HIRCULTURExHSRIIENA Z280H0.2196 , BAE1%0GH K B DL F A4S 5k
BT, R A 3 e R A (5 A SO S A AR B 40 A R Z ) D R BB R 2R, RAE S T
SO AR AR IO 43 AT 2R SR A2 M A S e e B3 (o ) 8 s ) A B S B | AR S
TIUHH— 3, SR TARSCSE I H3

. RRERE

AR DUFR A () SR LS SRR B, SRS AT S 10 A A SCARAR L, AR (S AT SR R 1 Y
A I T HER R 43 A S L, A B ORI e B A8 A, e R A 1T RE B T4
M 35 43 B 48 A I ) A 5 A A RUA , PRI 25 32 B Al S STt A S i) o AR A 2 i T
G MR R AR R R PV ERIE M R VDA 0 B A B0 a0 88 EaR N Rl E AT ik
LI B A3 AT R G R R s, S i — 20 4 T L e () BRA o AR SO i DA SE B D\ — 7 TS 58
T 2553, X 5 — ST USRI A , AR Al b4 Ll 5 4 B A i, JEL T I 470 7 ol 3
5% DRI 18 55, Ay I X PR A 1, 2 43R g A 107 B A 320 PR A 25 AH X 4 5 (Gaspar FliMassa,
2006 ; PaulflJeffrey, 2008 ) . 7E MG I ZL A T 5 5 Gt , Aol 3G Sh ALK e i 5 i (1 i
Gt ) AR FN R 7, R T AR T S A A i 2B P 8 3 ST AR LA, 35 v B ARy
PR ARG B R O R T MR T, — LR OC R AL, 23 TG AN (858 ) JXURS: (Raman
HShahrur, 2008 ; Wang, 2012 ) ; {EL U SR A b AR R 4 HH BE SRR, 2 BH Al xof F2 AL 107 j 4K
THRE AR , 45 T 0 06 R Pk L FHVPE 43 Wt AR X e 20, sl 35 426 W 4 A 1 i P s B AR AR X A 11
(Dhaliwal%,2016) o Xt TR B 48 A EE R A Al , P 1 B 48 5 AL 7 A9 a0 B AR A1, £
MV B SIS RO B B A R e 4t B BE RIS TE AL 5 =, Il BN R PSR /A vl B
P-4l 56 5 S AR R B A S5 02 3k 5 A BT Ak A T 2 DI AR G , R A TR i i
b 3 Ml Al Az 7 3z 7 S R X A SR AE B R AT R, A R T R ML B A A AR
R BNV BT T B A A S RIS 06, 201 1) AEXS ARSI Al i3l 4
MV X AR AR S = (T 2K, S SRz I 5 ) A7 5 DA PR AR A AR TN 57 A A AR |, 1
[IE RN ALY =145"

(—) Wi a4 1y

FTHNH T 5 FERE B 45 5 A SCR A8 B (PCM) R A 7 35 G AL, PCMAR Bt
K, BN T 38 7 B 57 o 7 AR (DB S5 R R , A H IR CULTUREXPCMI R R 50H
0.6534, HIES%INGE T KT I B3 58 (2) 845 R BR , S8 B CULTUREX PCMIP 1Bl 50
0.7444 , HAE5% MG KV B3 DL ARSI 45 SRR 76T Y on A il i REA b (5T Stk
XAl ARV B 43 A DR SR AR M B R A A

()R R 4 P B2 5 i)

AR SR FHS w44 35 5 B4 1) i AR 0L B 05T ) 4 8 o 4 AR A L1 ) B 81 ok
A A EER B R R TR (3) P45 R R, A B I CULTURE*SUPPLYRY [ H R 5 H
—0.0026 , HAE10% WG T |8 35 55 () 545 R Wow , 28 B CULTUREXSUPPLYR Rl )H &
HH—0.0029, HAES% MG KF b 3 L EAG 5645 R0, 2e IR AL 0 py 4 vh FE R A rp L[5
SRSl A N7 5 53 A7 RS P e B A T Ak

(DA AAFAE B 5

ARSCREREA Ty S il 3 M AN B L S, Al & Tl & M MANUFACTUREWRE A 1,

BMMANUFACTUREWE M0, 27956 (5545 R R , 38 B I CULTUREXMANUFACTURER]
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M3 25 0.1642, HAES% B S /KF F B # ;5 (6) 345 B /R , 38 HICULTURE %
MANUFACTURE® M Z%0H0.1967,, BAE1%M 483 KF 3 DA ER G245 R8T |, 7 il ik
b AN FEAS H E AT ST A AR R 43 A DSR4 52 M) B Ay BH I

K71 BREMERIEER
(1) (2) (3) (4) (5) (6)

VARIABLE WDISTANCE DISTANCE WDISTANCE DISTANCE WDISTANCE DISTANCE
CULTUREXPCM 0.6534" 0.7444™
(2.1160) (2.4908)
PCM 0.3318 0.2061
(1.3226) (0.8509)
CULTURExSUPPLY —0.0026° —0.0029™"
(-1.7320)  (-1.9919)
SUPPLY 0.0020° 0.0060™
(1.8175) (5.6865)
CULTURE 01642 0.1967"
MANUFACTURE
(2.3812) (2.7652)
MANUFACTURE —-0.3638" -0.0585
(=2.0423)  (-0.3290)
CULTURE 0.0701" 0.0999" 0.2122™ 0.26617 0.0048 0.0206
(1.7238) (2.4546) (3.2076) (3.9690) (0.0811) (0.3301)
CONTROLS Yes Yes Yes Yes Yes Yes
CONSTANT 4.0852"" 6.0828"" 4.4351™ 5.7480™" 4.6557" 6.6258™"
(5.6378) (8.3210) (6.2172) (8.0264) (6.6438) (9.4339)
IND/YEAR Yes Yes Yes Yes Yes Yes
ADJ.R? 0.0353 0.0333 0.0316 0.0338 0.0331 0.0318
N 7 546 7 546 7 546 7 546 7 546 7 546

N BREBTR

TRAEAE IR e 2 T & T b i B2 (0, SRAE (R AR K P e e R A AR

FI 58 Iy AR 28 0 R S AL e i ORRFHE, 2019 ) S RTHT, BSCETT il LAk , F I 28 5% He e 44
K, — RIS AT BN ENEF SN, LA F T R s e 5 B U &
PEAERY— R B0 ), (FAESEHLIR BN 2 G215, 2008) it , 3R FE BURF i1 vt
SO B E VLA — T EE 2 A AR AT 1 (R 95 B I A T 6 TAt S i IR R i i T3
W) CEIpA 2007 ) 17°5 ) (CHE 55 Be 5 T -7 58 38 ST AR R G RN AN G AR 1005 SR il B2, inphedte
At 2SR AR B L) (F & (2016 ) 33%5) (55 BEI AT & Tttt 25 ik
AL, A LU O A 05 B W A AT ) g 2 DL ) (IR 90 & (2019 ] 35°5 ) A3, I A
201 94F U TAFE 5K i e pt (5 AR bR A At e gioll, S GF DR B A Bl o [ A
BURN TARAE 55 h B — T Z N A, X — R0 B 7E i R A2 (54, A LA T Al
A (R BEAT R TR TT R LT IX — 19 5%, A SCLUB il BE 2855~ BEIE S, e (5 A Sk
N R B4 R SR B AT AE 2R, 9F 5 £ A SO i — A TE Ul BE 7 AH N B A DR S v 0 T LA
SR AR, B (5 SO T A4l 1 B R e £ A 0 A Y L, A5 B T
PEACHE R B4 B TEGE T 2 SO 2 B 3 S B B3, HAZE e 75 JEREAS A 8 IR ARIA T
FE— TR I, GG AR T 18] B Al SCHAH LU, A A5 SO S 1] B4l (B Ry 5 73
R BLRAE T & AR AR S {5 2 g AR AR v B g BH ., S03E 1O BRI 8 1 2 [ PR
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TR A, S TS 36 A B, 76 T S5 A L e v BEAR o il b A AR o fR AT SCAE
X Al AT R A R SR R M S S T

RSO A B A RS T SOMBL SR L e B A T AU A5e £ 5 1T lk it
IO R DR I 2R A5 A A — AR TE 3 B Ak AT AR 1 SCHK , 4878 1 s ARSI
M iz AR 10 7 B 4 TSR AL ATV E FHAILR L LA SN SE 1 SCARIR B T RO BTIE S - BOR & AR
T S B A A5 AT He A AR A s B gl o A T ™ AR (5 A B8 T M A, ] DL R 2
FORMREERARADL , N 25T S A BRI OCHE: o R, BURT I A2 R AL A bR A 424t 2
fRHRR FFEoe s M AL SIS R G0 MBS A B i et 2 F KPR e,
(A Al A7 Ha TR, A 30 P 2 o B AR Al AT LU PR A B (5 B R 8 S AN B (R AR/
HEAL S AR s G A G R S AR 7 I E AR R B2 A B T35 2 5 1
MIRAE 5 A B i 2 DR 5 At ST A4 R RO il BE AR, st S5 7] 2
FHOCHE Z AR B A (AR R R BTSN RE ), b 55 7R 45 AR G 22 (B A AN X PR AR
BRI, BB AL AE T, Al Az 718 8 R A e E i I R A5 PR 5 =,
S AAR AR SO, 14 2 B AL E SR8, $ 22U (Al S5 BERE RS ) B AR AR R E , DT
G Al HERL R = 18] A 15 BANXIRR , RSS2 RS AR B A (R RS, 4 e Al SR R 1Y)
2%, DB I SR 1A 2 7l 2 18] A Jay , 2 4R T P 1 Ml i i 7K AR R 22 5 s ok e, 56
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Does Trust Culture Influence Supplier
Distribution Decisions?

Cheng Bo'!, Qiu Baoyin?, Yin Junming'
(1. School of Accountancy, Nanjing Audit University, Nanjing 211815, China;
2. School of Accounting, Hangzhou Dianzi University, Hangzhou 310018, China )

Summary: The decision-making of supplier distribution is based on the principle of the trade-off
between costs and profits. It is a dynamic and continuous adjustment and optimization process, which is
restricted by many factors. The reasonable distribution of suppliers is not only an important means to
cope with the increasingly fierce competition pattern and the complex market environment, but also an
effective way to coordinate the long-term and short-term strategies of enterprises and improve the
efficiency of supply chain management. Generally speaking, it is more convenient for closer suppliers to
interact with enterprises due to their location advantages. For distant suppliers, the frequency of
interaction with enterprises may be reduced, resulting in a higher degree of information asymmetry,
which may affect transaction costs. Admittedly, the supplier distribution decision may also be affected
by product quality, product prices, supplier reputation, technical level, logistics costs, information costs
and other factors. In fact, in addition to these explicit factors that affect transaction costs, the influence
of the implicit factor of trust culture on transaction costs between enterprises and suppliers cannot be
ignored.

As a “lubricant”, trust culture plays an important role in supplier layout and optimal management.
This paper uses text analysis to embed trust culture into the analysis framework of supplier selection
decision-making. Based on the theory of new institutional economics, this paper examines the impact of
trust culture as an important part of informal institution on supplier distribution decision. The results
show that compared with suppliers without trust-oriented culture, suppliers with trust-oriented culture
are more dispersed, and the weighted average distance increases by 12%. This phenomenon is more

obvious in the samples with low dialect diversity and high transportation convenience. Further
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heterogeneity test results show that, in the samples of fierce market competition, low supplier
concentration, and manufacturing enterprises, trust culture has a greater impact on the supplier
distribution decision.

The possible innovations of this study are as follows: Firstly, it focuses on the important role of
trust culture as a deep cultural factor in supply chain management, enriching and expanding the literature
in this field. Previous studies focus on the economic consequences of supplier selection, such as the
production and operation of enterprises, the quality of accounting information, financing decisions and
so on. Based on the background of “dual circulation” strategy, this paper supplements the existing
literature from the perspective of the influencing factors of supplier selection. Secondly, as an informal
institution, trust culture is embedded into the decision-making model of supplier selection, and the
mechanism of trust culture in informal institution on supplier selection decision-making is analyzed
theoretically. It helps to clarify the reasons why trust culture plays a role in the economic activity, and
provides new evidence for the governance role of culture. Finally, trust culture is conducive to optimize
the supply chain management of enterprises, and has an important reference value for the further
understanding of enterprise supplier layout and optimal management, especially for the supply chain
management and optimization under the “dual circulation” strategy.

Key words: trust culture; supplier distribution; supplier management; psychological distance;
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