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VR FE] B4 AR PR 3 SR A AR SCB) E ZEE TN

SO DX A ] R T ik, B 0 B o0 BRASE S . LA A& AC BEDE TS L XU ) BT OB 5%
FRIE S B RS, W B E — S RIRI AT A RG22 SR AR R, iRz
SCARRNR 2 A, )2 304 T2 SR BUE RS 755 M R S 05 T, IR )2 S0 AR B
B (Hofstede, 1980) o BUA SCHR BRI 1382 SCAUAH I M R B 520, L AR AR HH — Bk 2%
AW TOA R ST 22 SR vh ST AR T X7 5 4F (Zhan%s, 2015) 5 WA WFITIA N AR
A R T X007 895 1F (BLEESE, 2017) o MLRAS [ B JEC AL BT REAE TR AN (L2 K 2% 48301k
FHIE R B H e (SREE5E, 2019) o MANMEWLEY F R, A SR P A [ 58 1) SCALTE AN (B L) T 77
TEAHIL P, 823 1 ] 6 Tl 2 SCA B AT AR A o SO0 AATT AR 396 8 55w il i il 5 i S LAk )
TR BEATHY, FH R SO 5T BT A R R A R B0AE  TEARE B9 SCAE 2R Y ANk Y
ZeTF O R HAT 3 B AR AR, 8 A A R XURS: B4 it 4 R AH [R1 B (1%, 2001) o AR EATHY
SCHR B IE 5 SO Aol A8 60 A% 00 23R, EAH T B8 SCAR R ill G2 15 A i, LATE B9 SCRRIF
A W) 2 8 (Cravensds, 2002) . 7] I, BUABEFE B ALK BUSCACHT P60 B AT A SR B A
RN, AHORSCTE HAE TR 2 I SRR B PSR AT o R A — A IR PUR AL 2L, H e
WA B MR ST Ab, 24 5 35 2 AR STAR AR T IR, 200k il 8087 77 A TE AL ) 520 2 HEAE I BL
) e 7 ef 3K — [ REL ) i 25 AT — e B BE 5 BLSE  L

ARSCH) TR E A BIELLT =50 55—, F£F 17 3005 8 R T BUA B AR SCF
FEBRESA L | R 2 SR ARAE S R 30 Al 8137 B 520, 10 3 5 2 SO AR I 1 1Y
RIEED AR B LT 23 7 3 S5 2 SOAUBH T, A R T4 - doll 88K SF, X —WF 50
Z5FEE TS QR SIS I 58, R T SCARAH I PR AU B WF 5T . AR AR S SCAR AR IR
B BIF T 32 A v R T R T | P A A AR A O S 3 S SCAR A 1, AR A SR TR AN i
R GUS SCAAH I P, A 50K He 47 J 2 5 5 2 SCAR i DU B Bl UL, R AU i g SO A
ST, IR 1 SCARAH I P U BIE ST W o 58 =, D fimll St S0 HL PR e SOk SR A
DR 22 o AR SO0 BLAIES 3 R AH AT 3 A B T 55 1k 3 5 2 STAR A 00 4ol 097 1) 17215
S, O A Ml 1 E SRS EE T 5 HEBOR | S B EROZ 3R 4L 1 22, [R) I A b 0 A B
S AT T 0 S o ARSCEE I ZEHE N T« 55 A A SR SCHRZEAE , B =4 A BLE AAT
Lwrse e, S0 sr AWt oe it o T A SRR I A, SRS R Stk — A R I K
Br, SE-ERS ARSI Z e 5 B R .

=, BXRXEERR

(—) XA &R B AR

SCALALAE K M A SRR S VA E AR 2 RN R E TS A E 2
YR SCAL AR VT P JR T T A SE ST (Hofstede, 2010) o 78 X SC A0 AH T PR J2 10, BLBESE (2017) 48
Z8 1 H K Bl SC AR 5 e ] R R SOAR B A PR 6T Al AR PR I ), & ISR AR T PEAS
FITE T i Aa e 1, BOmT B A& VR v i v €0 R AR i 2R 5 288 R4 (2019) MRS AL T X I SC
022 5507 TH % %€ 7 S04 22 S MR CEO I Il e SR 1) s i, k52 % B, e g b T 1) S Ak 22 S (i 75
A AFAC TS N 2B A ] Y PEARRRAE, B 5 N BH 22 22, AL A BHIY B 521 B B, AHA T Fe
FiN, B R A5 N FHEIE R B o AE R SCA AR TP 2 10T, Alesina Fl Giuliano (2014) N A FESR
i A0 M v 5 T o ) AR , AR 0 % i ol < T i ] g e A B B AR o TE TR SCA AR I M )2 T
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WEFEH AT B, o 5 A —Fh R 0 J7 28 e AT JE 2 (g T N R R R, 19855 Lazear,
1999), Hb DX (8] (9 15 5 22 PR/, SO A&t £ BURE L (Chen, 2013), 1 DX [) i) 57 5 & LB K
(CRFES, 2019) AEHLUARAHIE L2 1, W90 % DL, 2 0] SUA A U 15 S AT A 5
AHE. T fif 5 10038, DTy HY 5 U5 B (S AR IR, JF 50 R T IR i BAS BB ARG R, STAB AR
Ko Al 1) 5 4 B A5 AR R AR o AR VR H (i RAITRF2E, 2009), AR THEMNEH 5 & P2
8] ik AR v 5N E) (FFIESE, 2014) .

(=) 5 el

H REE AT 191248 32 Al AR B i LUK, 56 T Al 87 1) 21 ie — H IR 32 1B N A4 1
K . Schlegelmilch (2003) £ H Ak L FF U6 . N 7 A1 3 2 2 52 i ol B0 58 0 Y A BB 365
CravensZ (2002) I\ Ky 3 A2 | SR L GE 7 . 9% TR AN SCAR A Aol 87 00 HLAN R 3%, 1Ak SCAb 2 4%
O R BAE MR 5T RO G SO R SO A R SO S5 6 il B8R 16 52 i BF 50
BB, RO R A H DX, Al R&DH 9E K P UG, 4K i R&DF % 6 il (8L 1) 322 T4 H 2
BB X LE B A Mk e F B0 B 2 (HuangZ$, 2016) 3 2428 ) 338057 T fh I 17 1 i X,
i, HR&DHEWE /K 8 &, & F1 5t &2 L 5 iF (Adhikarifil Agrawal, 2016) ; fi % SCAE XML 81387 B
A BB, Al 32 A7 5 AR 5 e 1) R B R, B e R PR Y K P A i (T 4 RN 25
2019) 5 5 AE SCAL L Al B 37 B (R BEVE H (LinZg, 2017) o 1 F S AU AL IS B — i 24k, I8
HAG S Sk, TR E N TR 78 % G744 B B — SO A gk ) SC ik 2 RE 1

RS S FE M Al BT 0 52 00 32 BT AN R ST 0] . — SR AE SO 2 AR PR AR 0 Al
AR 2R S A B R R RNE SO 2 Y T F 2 R (Niebuhr, 2010) | BRSO 2 FE 0 5548
RS 2 AR (GRBLAE, 2017) 5 WA 05 H 0 SO O (8DW 2 A 1 SR i & S Ak 2
£ . Hofstede (1980) 35 FL 1 %t SC A 2 FEVE HEAT T T, At 25 T 1034 [ 500 SUAR A S Ak 2 A1 )
53 MU R SCAR A B, BV 3 3 S0Ab A N S0k 5 R 32 SR A E P L SO Ak | BH
NI AR 5 B 2 SO0 Ak, I B S 73— 20 4 e, SN T S AR A SCAR 4, B S 1]
AL IR E NS B &R RO O SEUEMF T 45 R A — B (Hofstede, 2001;
HofstedeZs, 2010) o XA Z MR I T 817, BE T A ] (1) BRIE HA A [F] 58 e 45 2R 1450 28
BRI, U2 HEVEZE 5 3 s GO B BT I 0 kS5 AR X 4 < N R (FRATT) Rl SR (M
1), A [ B 2 T0) 25 5 P2 AR AB AR A AL, A SRS IR vp 58, T AS R T Aol B9 5 i {5 S AL BB 18
WA Sy, SCAK 2 PRV R 2 B35 T 76 5 In) BB AS TR 22 56 WL S R A, mT LU g HAT BA 1 45 8.
Tid 2, Wi A FIF ol Al# (BukowskiFll Bukowski, 2018) .

Zi b, BAVAMEL B AW R WA E— LA R 2 Ab: — BRI 32 E AR 209 3B
YR JRIF T IEIE, W BT CHLIX  FhiR S, R4 R 2R A — 20, A 1IN E BT f#
hRFE SR, WA TIN KT S KA 58 BAFR TGV  H ol 58 1Y J5 R AE T = % S0 A
VT B0 % J2 AR5 TG AR 4 5t o B SCAR Y L 22 T, B B F 5T 5 35 DA % 8 56 2R ) R
BRIT T LN 5 & 5 Z ) I SCA AP, U S H 20 5 40 280 2 Ta) g SCA AR I, i 220 1 35 2 4
X — 2N TR SCAAH P . =R e SO 5 Q0 U 5T 7 T, A IRST OGE T R — 3k
IS ZAEAE R AL BFT B 2, H A Hp R R R &, AR EF S S ML 2 )
K RN B E A VW F o AR SCHEBR AR 5T O LAtk |, 5 0 S0 E S SO AT 5 Ak BT = 1R i)
K Z, FERT S AL A A TG I RS, DU E A IR T b [ S S0k
S B 2 M E) & R, e b H N E o0 S A A EUK RO S %
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=, B ot EMRRE

(=) FF A AMIEL & L6 #F

Hh [ 1) 4% S8 SCAK DLAR S0k AR R, 1 R SCAR s U S5 R RR T 5 BB 32 S il RS Ak i
CERIRT BRI E AL, FIR T FDAE TALIE, BERAGILNEAE AL, A
B AL TE AT AL, YRR FRF R, B 5A M, ALk, IR A AL M H R BT RS
HUEFRAT AR A= (R BN )) o 75 Z S0 b RO 32 SO TR AT K, RN, 2
FZANZTF” (GRHE-ZEK)) v WL, 5 S0k — P SR R AR ™ 1) “4L1% 3K . Hofstede (1980) 55 T
1034 B R B SCACEAT TR, 4550 R, (e BE B SO e B 1, vp A 8 S A A o A i
G 25 A 0 88 SOAk o (B TP A i 7, i T i A T S 1L R o AR 4 Hofsted (2001) SCAL B i v i)
AL 7 3 SR W A, A B L0 S B A T 1 B A 0 B e ok 2 5 5 T S vh A T L B 5B AT
TE L BT UL, v [ ) 3 =8 2 S Ab A —Fh M RS i s AU B S Ak

B A% v [ T i AN 7 BE B SO E R, 84 v 2 28 2 SO NG 32 BRI DR 45 2 Bk 1) 45
F A 5E 0 o BT BT A LUAS 5] 5 O 4R AR A R0 S5 20 Bk P I PR R, << b Al B i 1) P
B, SR A th DX B2 2 PN ) S A W A i, A AT SR A 25 Rk O 1 2 R EE R R, XK
RAS BB A AL 6, ] BT R R (BE3E IR, 2013) , Kumar (2014) A A TE @ AL 44040 T,
TR ALEZ 2%, BRI 75 B AL AR AL i, I i) 7 Aol i) B 3k F T K 7R
A ST RE B LSS b, B W iR i P 24 3 X (Loi%%, 2012), B £l ft 2 a7 P&t =
FIALT, AT AR B O 59 S E e PSR (Loi%E, 2012), IXFRH L S0 b (g ik T 2
2, A FITF AL AE K P $£ T (Boone%E, 2019) .

RS AHIE R R F B/ E RSN IUE R A IMEE S, W0 R X A 5 R A
S A 5 SCAR AR, el BT . H ARSE, W % E S SO B A A
FEAH I 55 S04 2o BRI 1 S P i, T 3 5t U B SRR VR I ) 2 AR s AN IR 2 A HE T, RSk
AH T P T 2 R R ] ST Ak 5 e SR R AT P, AN AR SR G 25 e SCAR B SRR S e i
a1 B AT A B JELE T8, R D TR Bl P A s e, SR Sy i N 2 R A R TR AR A S B A
J7 ¥, W DA R/ o g 4 SV I B — SR T, AE 3 R R A 1) [ B R A ) 0 AR i A T
Mk BIHTIE B (Dahlin%, 2005) o Bk 21 o [ 3 55 2 SO AR PR 45U, SR v [ 35 g5 2 N o | gk
5 v [ SCARAH T 00 35 DY, I A 3R S SO AE SO I SRR R RO R 3 S 2B AR
XA T 0 =R 2 SO M AT R A SR R — 1 SR R, AR AN () J2 2 S i 2 )
B LI VA SRR AT I L AT T IR B BE R, DT AN I BT R 2 1 7 A ol ) KT B 3%
Fto FF LU AT, AT B F s ik

B 5 1.3 35 & SCA AT, O 1) T 48 Tl (9 B8 K~

(=) ® e AUH 5 A AZ A KT Fo 45 8 R 2 AR

TE28 ) IE S EEAR S B0 T 00, 38 1 26 117 3 2 50 16 3h & 4% 1 20 VR o ol N 3R
fEAEAE R A 2] B A B B, AT LU R AR A Ml i) AR AR, I RE 05 B AR IR 55 1) AN B
FE K, DUARIIEZS &) PSR BE R B i fa e v (BB 45, 2014) AR S AEKFE F, AT
B AW (SRBOITRIZEDY i, 2012) , 2 29 AR EAIR (A ZR, 2009) , 98 418 085 5 (5K
Y AR ZEAE, 2002) , A R T E R QUHUKF R & (2R, 2013) o Ik B1#T 0 BEAS S AR AL 45
Bl 357 RS AR A1) 37 e SR 1 B ke L B LR O BT R R Bt , L A AR A R R b T
BAG s AT 5 R, M 0H 7 i A S 45 . T Y 5 4 2 DA 5%, i 45 R AN R
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BA) v AR T4 M ol 587 7= HH K P B IR Gl Rk %, 2019)

SRS FE RS, RS GUSAU AP 55 50 T A kAL, B BU8h T
ARG 9t (Kirkman5§, 2006) . 17 2K H &AL 7 3 25 5 00 4 FE 2 R, B8 00 o 2 X PP AU 3
o A B A FHPEAE R AR AR TS = A 22 e, AN ] R R S B R AT & B AT B9 AL
B, TEE RSN 5 T8 A 6] 1 7R, 3k 77 A 28 =5 25 M 4ady o B e Sy BB A A
W 247 B FELE S 5| & BEAR P9 38 ih % (Bezrukova%s, 2009) , ¥8 /2 180 ) B ) A6 88 A5 1) 81 A4 35)
W, X BRI B 2 SR RS 4 77 AR i 1n) 5200 (BezrukovaZ, 1998), 25 5 P AE A5 B AT FR
1, B4 B A N B9 ST 7= A m) 320 (HarrisonFlKlein, 2007) . LSS (2017) & 8L, Stk
AHIE P S R G VR b 28, FEAR G AE B AR /K P (R I, 380238 2 SO AH T, X ASL B i 3 DA 22 55
R 1 My S R 5, BREZS B rE AR R 5, BB M NS B KT BRER B, R AR N R E AR K
o BT AT AR AR EAG AT B BL Al AT B AR, TS R TS AR I W R i A AT R R AR
S R EERHOM A WA, HAETE(S B FRORIAR BLAE AR B B Al A Bl TR 2 0% s )
FFR, SCBLA0 T e R 0 Bl 25 DL G035 800 A &A% 3k, 3k B2 I Al 68 7 oK P B T
I, FAT I a0 T A

e 152 g 2 SO AR T 38 3 B AR Al A AR BE SR 1 Aol 18 K

i 3: BRSSO AH T 52 5 A B KT FRER B 1 Al A58 K-

M. Wit

(—)AERKIE L KRR

ASCLI2007-201 74F o [ A b2 m) OO AR, 0T EOR N T LR AR (1) 50 B 4 R O B
KB A EIAEA (2) BIBRST. *STHREIR ZE B M Al FEAS; (3) 5 B AS i T T3 B B fife % A
A (4) XA B ELE RIS B0 T T B 1% 4 R AL B . PRI 2R SR BT R — 0 Ak
B (58 O REAR X 8] 2008201 74F, L4517 5604 R AEAR , Ho b A S 2 SE Bl h F 0
TSR], N T ORUEEE 09 B S DL R 7 kB g S b i ) W A, TERTIR W28 | [o) Do 45 DY
BT RN IR, ¥R A RIS+ B A BT R S IIE, AR R 11 4954 SR E
BREAKEE, A A5 )5k H 344 AR Bl R ALK, A 7 #E 5 SCA0 B0 SRk A HofstedeH J7 B,
oA AR S W o e TR UE T 1 22 28 & (CSMAR) .

(D) ZTERZ X HHER KT

1. A8 &

Pl il TS B R Mk B HT (Patents) o AS SCR BB Fh 7 1 e ) 3 12 48 & — LB S 08 L 1R %
(2018) BB 5T, i HI 2> m) & W % 1) | S 5B 20 & ) R0 AR 35 1 % R 1) S 2 B0 1) B SR 6 2
S B A Bt (Patents1) ; —J& 223 YuanFll Wen (2018) B BF 5T, SR b 17 28 ) % W % R P2 AU
Y B SR %F ok i & (Patents2) .

R RS B o R A U Ak AHIE P (L_Culture) o 22 B Frijns%F (2016) BOWFSY, 4 Hofstede 78 H:
B 2 AT R AR B A 2 A SR 1034 [ FR M X A5 408, X AR A v ) A — A B
BB TS SR TR B B SCARIRARL, 35 T b RO B 8 SCAR AR S B U A 1, AR T R AU
PE B SCAAR S B BUELh — 1, 55 T AR T BE 88 SO0 A5 40 (B B BUE A 0, 35 5 1 38 5 2 N R AT
73 ¥E 8 SO BRI S BCF 3R P IE R, BEBA 55 v [ R S SO i, BIE RS0k
AHIE R R s [z, P I MRIBE /DN, 10 BH B R S SOAR R O R B AN 25 R 3 SOk ) B HL AT
S, W SRS SO R AR e B S — B
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H AR B A AE AR (Trust) RE S AT FRFRE (ILL) o A5 A28 5 R BUSE #1748 & (Trust)
SR S, ARLARE 5 24 30 A AR 243 (2002) 58T Hh ] Al AR AT VA A A RO, i MR b T4 W) A VR
BTG b AR AE, B & T (5 AR AP i 7 5 0 BB A 1, AR T AL B BB H 0 15 BAS X FRAS &
(ILL), ft; ¥ FamafilJensen (1983) MM 73, SREX I 1 20 v Bt 22 H Wic 4 28 1) b 22338 47 0 B2, 1% A4A
A, EHHAS BN K PR BB

F 4 Yuan FlWen (2018) Y57, ASCA ¥ T EFSEHA &, A PIERE — (Dual)  #
HXHA (DG)  #EFE P (Gender)  # FAFE RS (Age) . E F(E M (Tenture) | 4 37 = = L )
(Indep) . 32 X H5 Bk (Cross) 5 AR AR S ALFE 48 5 AR (Lnsize) AV &K 4 (Growth) U 5541
FF (Lev) . 2 ThEST (ROA) | FEALPERT (State)  BEALEE H B (Topl) o bbb, il 7 4FE 4y 547k
Ap g AR B MR VITR,

1 TEHEX
A A A AL TR LTS Ik
A A AL EH Patents1 | 2RI 52 HT B RN T R B3 BRI R B A% EL
Patents2 AR BRI EAEOIN 1 B 280 £
HA R HHEAWAMHIE | L-Culture LB
hA AR A1 Trust PO L
15 BASR ILL A E A W SR AR 2
A PIHR G Dual CEOA T AL FH, AL, 75 K0
HHER Age HHS A BT ER
P Gender HF LB EFE S B AB I E
HHAM Tenure 2 B A
HH R DG HH B NEI B
M7 ¥ 5 LA Indep MALHEF ANB G E RS BB E
X R Cross T A A A/BMH, ZHU, 75 HKO
) RS Lnsize TR FEIAR S B8 10 B 2R 4L
T 55 LA Lev R SUGTRERS B A e
JBeAL AR Hh Top1 B KIRARFF I LL A
ACIR %o ROA R (GRS
B Growth AL PN
PR State I E A TR HUE 91, 75000
G5 3 Year R RIS &
(R4 Industry Il AL &

2. A
R TR R L B AR 3, AT R T AR
Patents;; =ap+ a1 L_Culture;;_) + ayDual; ; + azAge;,
+asTenture;, + asGender;; + agDg;; + a7lnple;, + agCrossi,
+ag9Lev;; +ajoRoa;; + a Growth;, + ayLnsize;,+ a3Topl;, ©)
+a14State; + Z Industry + Z Year + &
Trust;(ILL;;) =Bo +B1L_Culture;,;_; + 5oDual;; + B3Age;,
+BsTenture;, + BsGender;; + s Dg;i, + S7Inple; , +BsCross;,
+,89L€V,‘J +ﬁ|QRO[li,; +ﬂl 1 Growthw +ﬁ] ansize,;, +,813T()p1,'), (2)
+B1aState; ; + Z Industry + Z Year + &
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Patents;; =g+ +A41L_Culture;,—y + 2 Trust; (ILL; ;) + A3Dual
+ dAgei, + AsTenture;; + AsGenderi; + A7Inple; , + A3Cross;;
+AoDgi, + AyoLevi, + A1 Roai, + A12Growth, + Ay3Lnsize;, + A14Top1, €)

+ Ay5State;; + Z Year + Z Industry + &

RS (1) A5 B 28 g £ SCAVAH T P R Aol G058 i 52, DL iE (B 15 1o RS2 (2) A o 3 5 45 S0
AVAH VP AT (Trust) FIE AR FR (ILL) 5200, LUKS 50 8 15 77 28 Th A 2508 o #7 B 2,
FETE IO ; 25 B B2, MR A AETE P A ROV 8 (3) K B A5 AT 5 15 B A BR A 7E MR Fh
AN, HEAABFMLEE, BWESE (Trust) AE B ARXFR (ILL) 7527 582 A 80V 5 45
ALY IR 25, MG BHAE AT (Trust) S BASKTER (ILL) RAFFEFR 73 A 208

Fi. SKIERIE R S

(—) 4 & 2%

F AR B AR TR ST A5 R 2T LU, Al TR AU & (Patents1) (9 5z /IMEL A0,
KRB 45.694, YME 41.259, B F [ BT 28 m) L RIS AR TERI R 22 535 ol B W % R %
1 (Patents2) B 5t /MELCA0, S K AE 4 4.220, #{E40.573, HALE A0, BB B IE LT 23 7 & B
LR AL ZE R B, T R ASUE A 8187 K P A 4 T o FEAS Al b 3 e 2 S0
(L_Culture) fit/MHE H4—0.727, Fx RAEH0.167, HAE3/453 A2 LU T ¥9500, SeB b E B w#E R
SCARJE T AL BE S04k, I H A2 ISR AR

x2 TEMHERBRMESRIT

R BEAR B W | AR | Ao | 344 | RAME | KM
Patents1 17560 1.259 1.516 0.000 0.693 2.398 0.000 5.694
Patents2 17560 0.573 0.989 0.000 0.000 1.099 0.000 4.220

L_Culture 17560 —0.016 0.060 0.000 0.000 0.000 —0.727 0.167

Trust 17560 0.459 0.498 0.000 0.000 1.000 0.000 1.000

ILL 17560 0.148 0.065 0.103 0.133 0.176 0.046 0.413

Dual 17560 0.222 0.416 0.000 0.000 0.000 0.000 1.000

Age 17560 50.317 3.391 48.000 50.290 52.600 41.880 58.700

Tenture 17560 3.299 1.502 2.208 3.400 4.250 0.250 7.140
Gender 17560 0.861 0.114 0.800 0.889 0.933 0.500 1.000
Dg 17560 2.189 0.214 2.079 2.197 2.303 1.609 2.773

Indep 17560 0.368 0.056 0.333 0.333 0.400 0.250 7.140

Cross 17560 0.019 0.135 0.000 0.000 0.000 0.000 1.000

Lev 17560 0.452 0.211 0.287 0.449 0.612 0.051 0.998

Roa 17560 0.042 0.055 0.014 0.036 0.067 —0.175 0.229

Growth 17560 0.233 0.628 —0.025 0.116 0.296 —0.616 4712
Lnsize 17560 21.993 1.288 21.076 21.824 22.731 19.231 25.924

Topl 17560 0.350 0.150 0.230 0.330 0.452 0.088 0.750

State 17560 0.449 0.497 0.000 0.000 1.000 0.000 1.000

(=) A8 K M5 47

F3 R 2 M)A AH 5 RECTE UL . 3] LUE B, )l A1# (Patents1F Patents2 ) 25 & #4) 55
B H 2 AT (L Culture) 28 8 76 1% /K | B35 H o8 0, 3 BAFE A 25 R s ) A8 2 ) 155
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T, bt 5ERES AT EAEZHM A ERR, WHRIE TEX1. Sl EE
(Trust) 5 # F L SCAAGE (L_Culture) 2 0] 5 BLIR 30 7k 5656 &, 5 B AR 2 35 & SCAR AR )
TEOLT, AR Tk NG AR K32 5 5 BAX R (ILL) 5# F &l (L_Culture) Z
) S 0 3 ) LA 6 56 R, 5 BH 28 4 SO I 2 18 0l i A5 S AS KT BR o LAt AR B 2 [R) 0 A
KRR MR,

x3I HEXERHEE

Patents1 Patents2 L _Culture Trust ILL
Patents1 1
Patents2 0.761"" 1
L Culture -0.100"™" -0.065™" 1
Trust 0.074™" 0.070™" —0.079"" 1
ILL -0.089"" -0.130™" 0.015™ -0.005 1

T IR IR AE 1% 5% 10% 7K E R

(=) =035
K4 s T ERESAMHIE S ML

x4 EFETAMBIE R 6508

)% 25 00 5CHE RO 24 S ph 24T LT 1y T UL R
23R AE (L Culture) 8 8, 5 40k 61 5 @ @
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AR Tentuer 0.048"(5.19) 0.0217"(3.49)
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EASIAEE-A ISR o R =Bl IS/ State 0.1377(-6.00) 0.007€0.46)
] PR AE. B3 ) RIF () TR 1, e (TWED il il
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Patents2) FLH o & 09 B RPN, i 23 MG AR 0 == Sgperr v 5w vl Y LR E T
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B HE T, RIEE 5 2 SO AH T 5 Al ) 2 Th) 52 42 25 A 56 58 R, WFSE A i 1453 LLBRAIE . Bh 51 (2)
%) (5) vl 5, #E S SCAAHE (L_Culture) %23 7] NS B AN FR (ILL) B AT 35 19 1E [1] 520,
Vi B 2 R 2 SR AT S 38 02 m) RS B R R . B 2 (3) A1) (6) W LLE th, RS
AEAHIE (L_Culture) XF Al A1 37 B &2 (Patents1) Ak % R 137 (Patents2) 3 H A g 2 14§ 1] 5%
M), 17 25 5] PN IRAE S AT FR (ILL) XF Ak A 3 B i (Patents1) 4l & FI 4] (Patents2) ¥ H AT
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€)) 2 3 4 (5 6)
Patents1 Trust Patents1 Patents2 Trust Patents2
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K8 XEEFTEESXUBESLUFZEXRPKIERELER
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Is Cultural Proximity Good for Corporate Innovation?
Evidence from Board Cultural Proximity

Luo Kun, Zhou Yingying
(School of Economics and Management, Anhui Normal University, Anhui Wuhu 241003, China )

Summary: Cultural proximity is a kind of similarity of values at a deep level. The cultural
proximity within the board of directors mainly examines the proximity between the culture of
foreign directors’ country and the Chinese culture. If the Chinese board of directors introduces
directors who are proximate to the Chinese culture,the board cultural proximity will be
presented in the hierarchical order and authoritarianism of culture, that is, the board culture is
proximity. Based on the sample data of China’ s A-share listed companies from 2007 to 2017, this
paper adopts the power distance cultural similarity of the deep values to measure the similarity
variables of the board culture, so as to explore the relationship between the cultural proximity of
the board of directors and enterprise innovation. The results show that the closer the board
culture, the lower the level of corporate innovation; similar board cultures can restrain the level of
corporate innovation by reducing the level of trust and increasing information asymmetry.
Specifically, according to the theory of group fault zone,directors of different nationality
backgrounds pursue their own recognized authority, which is likely to form fault zones, causing
internal conflicts within groups, reducing corporate trust, and making it difficult to generate and
effectively promote innovative thinking and innovative activities, thereby inhibiting enterprises’
innovation level. According to the information asymmetry theory, the closer the board culture is,
the less information sharing within the board will be, and the more information asymmetry will
occur, which is not conducive to the stimulation of innovative ideas, the scientific nature of
innovative decisions and the transmission of innovative information, and will affect the effective
development of enterprise innovation activities and inhibit the improvement of enterprise
innovation output. Further examination finds that the chairmanship of a foreign director helps to
weaken the negative impact of similar board culture on corporate innovation. Compared with the
listed companies located in the eastern region, the similar board culture in the central and western
regions has a greater negative impact on corporate innovation. In the case of high trust level and
low degree of information asymmetry, the inhibiting eftect of similar board culture on corporate
innovation is weakened. After considering endogeneity and robustness test, the above conclusions
are still valid. The conclusion of this paper not only enriches the topic research of “culture and
innovation”, but also expands the research scope in the field of cultural affinity. Meanwhile, it also
provides empirical support for how to build an appropriate board culture in China, and provides
decision-making reference for enterprises to make policies on the introduction of foreign directors
and arrange reasonable positions.
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