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M RERRALG, 4l 8 4 MR () AN S P A B 2 389 0 & SCAR AR S T s P AT o M TR 2
RZ— 5 IR I8 E SCIRRRIE B e Tz ma) , i i v B Al X AR R sk K A S

S b, 5 SO 55 TR — > 7 24 S RIFFE i, 355 [ 511 v %) SCARs e PR 2202 F 5
R — A SCERAT I P E . — 2 SR 2R 5 85 ED P SR IS R B OC &R, F 2 TIF
WA JBEA SR M 1 I AN G2 e % 5 1 o A A oy SR s S5 [ R, ff FH A BRI AE A F2 2258 &) 9 FH B
e IR IR NS A X SO R 2R 175 48 F2 2R I SCAIE 5 1k o 0 SCAR PR R 6 I R I B
JFIA J5 S 52, i A et B AS 2 B T A B M T, S5 A e I 8 A 1B, — 46
RTINSO A 5 -5 5 ] 9 ) 2 DXL 1E A 5 (U Very AISchweiger, 2001 ; [&) K, 2011 ; B A1 75
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FIH R E L2014 ; Dong%%,2019 ) 5 55 —LESCHR WA R JC . 35 AH 5GP (U Gaffney , 2012) , 384 1 SC
BRI AR SR OCPE , anZR e AN X8 (2016 ) DA Ry 1E AR IE 2 BE (Cofb) FE 23 e 10 2 P2 %
B A 52 5 1) )y 256, HL gt e ol B 0 A WA RIS B M R B P S R e i &, K
A B F38 5 i8R o TR M G380y TR AT AR 2518 s — S SCHRIA A SCAR IR B X I S8 AN
FIE2 M (WKogutFlSingh, 1988 ; KrugfHegarty, 1997 ; [&] KA, 2009 ) ; 55— 2L SCHR NI K A4
FIE) (ANQian%F , 2017 ) ; IMAFAE —FARMLIESS 18 , 1l AN Bjorkmans (2007 ) I\ A 2 SCARRE B 4K
B, ARl Y Hopk 2 RE 1 R RE T & TR B AR B ANSE I 42T e 2 51 R T
FRATIX S Ak PR 2 A 5 A XS o S o A 00 P 8 ) < SO B A A R sl R e 2 3£k
P O IR AN ) [ 19 SC Ak 25 S UM ) B8 f1, 220 7 ) 1 2 S 5 2 3 18 1
TR 7SR B B REAE S A5 HE 22 S5 5 AR UG B [ 0 7 52 i 4 7oA 42 SCAR A B | T SCAR IR B aX — B i
FEEFH AN BER L SCALAS B (9 454E , IRl Harzing AT Pudelko (2016 ) . YildizFlFey (2016 )4 i [/ 1E
FHSCARRE B A , AbAT] e B HE SCAR IR J SCARRE B /R F 250N .35

AT, ARSI ORI AT, b7 75 18 [ SCAARAE T 157 ] 5 1A PR F) s i) S DA
45 ) WA A 25 45 S SR U5 by B RS 1, LS B8 B R L 2 B A B N R, 20T T 4R 1
] SO TR FH 0 XU RO BIL B, -3 P [ 1997—201 74 192 722 52 AN I REAS HEA T T
SIEEAS 6 AFIE 2 IR 2 2R T8 [ SCAR R i Ao i) 5 1 il < A v e 45 34N A B 4 )
YRR I WA AU , 2856 UE 35 26 0 R 2 18 [ SCAR SEA5 BE AR A B 5 10 G I RURS: T A G ; AR 38 [
BB XS SO _E 3R FHAEAE S 1A 152808 5 10 B SCACRE BT I T J5 B SR A A

AR SCRT BB TTHRAE T« — 2K 1 B 1y 45 008 SC Ak 5 i PR 2R AT 9 DA S 13 22 T )
SCARARR T2 18T, A3 T MR SR rh SCAEE 25 5 5 9 I XURS: 5C R 4518 437 . —JRAE S [ I F Il
ARG AFF 5T 400K, VRAL T 4P 45 34 2 SCAL SRR A 43T « —JRARBL T SCIR Y 2 4, SCRkxt etk
P S 1 S AR P Hofstede SCILFE BULE B A8 bR, TRB T SCIL I 248, 2% T AS[6] SCAb 4
BN TR 28 5 5 ) o R — S SCAR AR 5 ThT 179 SRk, (Lt A F Hofsted e fl SCALAERE , A~ A
F S ACRIFE G5, R TR TR AFAT B I IS 5 5 [ 2035 [l SR DCE B iR %) SCAR4E B2 . Hofstede
SCARHE BEIE A AT AR IS UUE RIS, T AN A2 5 ] g XU i 20 23 [ [ A, g EL B ok
U5 , Hofstede SCALEH S U5 T IBMAS- [ 51 T A , A0 3 Mg B A BR , A SO Tt LA (00
JE4x (world value survey, WVS) I KREAE I B SCARRR T , 485 1265 61 - [ R R S Pk A O
AN SCACARR 4R B (TR 25 B RV AT B ) EA TR AT A 36

—. ERamSRigiEd

(— )5 [ I RS Bl PR D 2R AR H B S AR B A

15 [ I A e — 2 AR g Ak I PR A 7 o8, ol B Prfb s f v, TG — R R T A HL T
AO4R S PEIRUS: , ZEFRIS |, Hymer (1976 ) 2542 H i) 41K 45 ¥ (liability of foreignness, LOF )4
RN T B S XS PRI 2R 1 e BE A, TR M B e 1AM L b AR AR T AR A [ Y Al R
BRI AT , P BT AR 4 F 038 i B4 . LOF Y R 5 [ PR i 55 U 9 i 44
SR, F BTN 5 % HERIE (B PR A ZUE A SRR TS SN LA T T 40 #r
M— MR, T A A PO FEA SR IR ( Zaheer, 1995 ) . — 245 [B] 15 25 5 207 40 A1z 2% Ak
TTHUAS, J& 158 57 B FHY W 3 — 2 AR 38 ] il B N SCA PG R 2R B0 A1 b 37 21 2 H1 D6 R¢ T
TRAZHT AN RS , 1] B PRV 23X 7 T Y PR AE SR s — & T4 MNE I X AR 18 Y
IR = Fpt 2R T (social root )k 1118 52 H AR Z M5 28 SOXUR: , 125 T 43 22 DA At 25 ¢
ATRE R A 5 DU A RS PR 2R AR X0 i A8 T 4 B 28 D e BRALNBOR HE25 | 25 1]
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2 S B PR R G LOF 19 5 i S ik /D (Calhoun, 2002 ) , 4GB [ i1 B S0k #H SRR FIH
BEPR 2R Y i B ROk 37 3 FA (FE B 25,2015 ) o R 18 [ 355 PR 28 ] ) R i [ 2835 Al
LOFIRRIE , H RIS EAWHEDE | 7205 B I S804 A7 Vi 22 (0]l 5 2240 e iF T

A ] B S A S A IS PR PR R AT A A T THIE i [ il A LOF , ki 52 1 Jf:
WA XIS < (1) BRI R 28 e 15 1 O A il i A AR [ Tl S B T A B vk M 4 SR B ol B
VTR, Al T EE MR S b il B, A4S Y MR A R A AT A REAE A7 RN K R (Child 1 Tsai, 2005 ),
FHLU) {4 22 A 5 v A B A5 1 ), B 6 4k 2 SO SR 1E R 5 IR il () <o b ok
BB bR A A ARAT S b A W] A AE S B, BB ikt 45 # (lack of legitimacy ) [A]#
(ZengH1Xu,2020 ) o AN [F] A 38 ] (1) ) 2 AN SCARIREEAN[R], A1 il 43 >4 b i 4252 SlHE R AR B2
BBt 4 SRS ] 55 R WA JRRS: 52 21 T I B 45 1R 3R P s e e B L e B 2 AN ) >4
WA AT A A AN 0 Y b B BB A AT B, Sc ) 2 T HE I sl ZEsRASH AN T 3252 B AP A 1
RESRIE N, WO 525 2 HH B rb T o (2) PR3 R 38 ok 15 0 O I il 7 A 8 R TR I R A5 B 2 3
FE AL SRS TS A A 23 50 R N4 BRI R B IR NS AT, BRI OC R i A& —FPat 25
PO BRI AR S ASE g I A EE N 2 (Lin, 1999 ) o 5 E IE W b AE K
ANRE 5 AH EE , & R it A BIRESEARFIXTAS 2 (Berger®s, 2017 ) , #F Mg infs Sl
FNOCZR S PMERE , JU R AE B AR S AR T FRIMEASE K, AR ME 2 4 > b Y — 2L BRI 15
SRR A5 FEORFIFNAS Ty EEE , fefi I 0 IRURS: 38 0 o AN ) AR 3 I 1) o) B A SCAR RS AN ]
RFR AN MEREFIOC R MVE R IR, IR 235 e 5 [ D F Al 15 B85 I ISR RN 2E 2 0
17 AT I KU i

(AR E SO TR BE 5 W IR, < Bk U 0 43 B

SO AR T A EE R 2R b i AR T 0 TSRS A 2 Rz AR B R SO
k2 R 513 I 2 ) M ARAS AT AR BE ) A1 248 (Tylor, 1871) s B Z 1y~ FAUMAG M AN#H 252
TET B SCAR AR SO R AR M O S 25 59 S A (Wi Haviland , 1987 ; B OE, 19885
Guiso®5,2006 ) . 4 T X 4y B Z i SCAL BER BEA TR AT, Weber (1987)4& H 1T <PKILISERL K5
DX A3 WA S 1T — 2 ADURER ) SO G2 T, A SCAb ™ fih EARAE A s R ANRE AR
B SCAR SRR 2 10T, PR EDULE R 5 S SR TR ZRAE (FRTT 5, 2004 ) o SCARFRE A E M S0k
o TE RS FHRE RS E IR 4, A SO A e S s e AR D, BRI T A 2 3 DG T 1Y 1 A (Karl-
Heinz Pohl,2018) . SCILHF B A AT Al A3 221N 4EE, il , Hofstede (1968 ,1972) 5 T IBM4xEK 1
TV B A T RE B AN Pk S N SO/ AR T2 S M Al o A S A R T S Ak
T ; House (1994 ) %% 3k B GLOBE ( global leadership and organizational behavior effectiveness)
Tt H 0] NAEAA = SO BT ) NGB SCRe ] AN T Ik RORIRE 25 M4 L B 1
AN () SR YE B AT AT 5 HE A SR KR IR T 198 VAR R I T 4p 2 22 4 A tHE LN (508 3]
A 5 W I T 7740 B R S5 A 0 KRR 2% B SO0 e BT 47 B8 A L B 2R 4 b 21 1

AR SCA R B 4 B 18 T A [RS8 508, 491141, Hofstede SCALAEJE 2 HI TS N B2 11
BT A ISR IS 5T, o AU B B8 5 4 40R BEE A 405 ] OGP A (XRS5, 2016
TR, 2018) A A T2 S5 AT BA TR 3T (] RO IBRER (R A 45, 2013 ) A SCHITFE Y
5 [ W 20 2] (R R, O ELAR A T840 0 I B A AR 3 45 3ok — ) e Sk, BRI, 7 2 23R
FE T R BUARAE , 688 55 AR DG B SCARRE I 48 BE 004743007 o SR I, AR SCRE B 98 28 RV AR >3S0 4k
AL It , SCIL TR BE 5 85 [T Al A< B i M 25 S m] R A OC , SCARB AT 2 S
TR il B 75 B 45 ) R AR G

AL AR BE AR FRAEA BE I TS OL T X 5 B CAAAE2E 5 AR 2 OB A X
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SR 1947 M EUE (Cohen, 2004; 582, 2018 ) , FEW VST A, 5 75 5 % FH— MR —
1 R AT D EIR B 53 (IR AS R S 2B | [RIPEZARAE ) BE A TS5 X1 AR Ak f i 1] 8 174 °F
PiAg o i AR E I E Y, SCA TS B 5 91 0 i Btk 4 S n) AT G B BN T i
P s ) 2 2 MR S P R RGN R, S A 2 T — B AL S EOR 2 R A
(sociopolitical legitimacy ) , 64t 2 A %M 11 (1478l # (powerful social actors , ] UTEUR ]
ol 5B A2 AW XA U 4232 AR (AldrichATFiol , 1994; CarrollfilHuo, 1986 ) ; —J&iA I
JET YA 72 (constitutive or cognitive legitimacy ) , F5 FEA T S AP 2H 2 ) — ek PR A A4 2 F2
J# (HannanflCarroll,, 1995 ; Suchman, 1995 ; Zeng #1Xu, 2020 ) .,

SCAK FE 2 B A S e At 2 A IR DTS 2 L) B i R R AT e A EE s ), AR B B [ O
WA TR T, 2R T8 B SO Y8 25 BEAE T 9 0 55 1 () A 7 52 o D0y JRUIS: Py EL Ay T 9
(1) SCA G 25 2 5 M) R 08 ] SO A 2 X6 A1 il i 2 S o S 25 BEAE A (B — 53, 2
IR TE RN A TBOG WA 0 SR 2, BRI X — e T BOR AP T (D565,
2014), Y —E S EA B TR B A SRR S E B E R RS M RS
Sy i LB (Balabanisg%, 2001 ) , SO 25 S BOBUR R AP Al 35 A SRR PR FRe A% ( Delios 1
Beamish, 1999 [& K3, 2011) ., (2) 3CAb T8 45 BE R M A8 [ A Ko a2 A DO RE A B il i 25
FE FEES T i X 1 ] I 0 TE Y PR A VT 2 AR [ A I 0 5 R HE R A B B X
A Al A TR A ) RT RS K, 50 A RO Aol () PS5, L B AT RE S | A 2 AR BN T+
T, AH I R AT (BRI 245, 2017 ) B 4N, 200845 ARSI o 4 B, i 8088 R I AR B 8¢ i
BRI (FEFRTAEANF A, 2014 ) o (3) A TE 2 S e H s pt 2 20 27 35 [ 510 vh 4 T8 %) £
I, T o7 — S E RUAAR 5, 24 T 2% IR0 S R HE e A B B, - St A2 75 TR

VR AR A I B 2R 51 B T2 i R 14 T T RO IR (ZE AR 40 TR 2], 2014 ) .

(4)SCAL FEAR BEAR R 0 45 B2 M SRR TE SR A B I E R, A28 50 15 51
I A 04 H AT A A AT 45 2 T e T A B s R B ST A < BHZR BB, 3 Kk
IR o BT 5 2, AR 38 [ SOk 5 298 B 35 i s, B AT B R 25 AN TIR 4 B0 (P FH B AFTX 428
#2,2019) , Fl 254 535 T 5 A AT it O M ) S 5 B3 40, B 5 e M R S DA = 41, RV g
D5 A 4 SRR B A ER I A B I S BORURRS , AR SCHEE H G

L« 75 3 o) SEL At 532 o 5 D 000 XL P9 TR 285, 4 3 ISP o 2 kv, B R D) 1 M g KL
STERAR

(=) AR [ SO AT B 5 e A IS < £ B A 1) B

SCARARR T P R {5 24 1 220 0 ) AT T T X LA B S AR 2 A e B A AT
] NS HE (L5 58 5 TR S i S 45 2SS G 20 ), XXXy AN 58 4 T it , S i)
WAEEERG Fet B ANHR P, A Tl B A RN E LS, BIBEA A, AT, 4k
SRS A T A HH X AN 2 1 R A5 T RE A S A Rl 25 (Fukuyama, 1995) o (s T4k B 5 58 25 4k
JE SO AR AN R B 7 THT , 58 25 48 B S WA S A 7 Bl 38 0 S o AR S B, 35 A B Ak
T Y, FE 2 B B HME 8 (LI Jr 25 59 ) 45 PF T A 5 S A i ) AL, 45 4 B U 15 8 AN %
FR ASSE AR B8 38 FN-A AR ) ]

FEAGEARIEHRI (G — A L ST Bl i VR T AN 15 H A A A ) DA T 52 1
15 B L AL, AR BORXTRRREE  J R M e (5 BT &AM T iR A MR (B K
AN ET, 2014) B E I, I B B 45 SR LOF AN RS B S AR IR, N, I
D e SRR A I VR AR, TS R R AMA L 58 OUHIE RS B RBUR A
AN A D AEAEME LA BB T i 4 R PR A E A Alk A B S 00 (RE R 45,2015 ) 5 IF HUR 4R
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H bR FE S SRR [ RISE 4 0 N 34T, FEAR FE A Y PREE v, ZEAE A R P T i H A
A S LRI E R kK (JemisonFISitkin, 1986 )

A8 E S F R BEREUEAE I T ITI J 15 8. 25 SRR BE , R T 52 e 0 XU , ELAA L 45 7
AT COAS AR BEZ 04 5 945 B3 8505 Y A B S M (S AR B s B, k2 ot A
B G BAG B A T8 , v 5 B AR, TR 50 R , I 07 AR [ Al s el A 25
B AR R B Il RE T £, et T RE T /R BESR A B 40 B4 n) i, DA A R A A
B IS FEMGPETR o (25T B 52 M 3L W AN Tt A v 915 B R o 55 [ - A 3R 24 P s o
PATIE R A5 BRXT RS IE R UMAMERE , 5158 5y BE A 28 7™ 5 vh 2 . Y AR 38 [ SCAb i (5 4E
FERS I, XTS5, B T R 25 AR DG A s e S BR S AT AR Ty, SREUA U A 8 AL A 1R
BT , BT A A N BE R 55 (Portas , 1997 ) s 3 HL , (5 AT FE A2 R A R 52, Al 58 240 A 6 1) A4
R GBRBE AT, 2014) , X EEHRLE— B FERE LB T IFI T DR B AS J2 17 1 I ) 45 348
PRI, 48 1R G T gk

H2 - FE4 ) At i) 5 ] 3 ) XSS 1) PR 2R I, 4 3 S ) {5 i v B8 ) A 2 MR 1)
JRUBS AL

(P ) 5 ] g PR ke AR () SO AR B 5 3R K PR R A B G &R

il B 32 SCHs 1E 2 5 AR 1 S B (CSCR) YR A sEma AR T o0 B R0 &, P B AN
] A8V FH 2 T8 RIS, IS 2 PR FH ) 2 2R ] 7 SCPE B T AR [ SO S 25 B A
AT B AR o 15 5 A XU R S M, 384U — 28 B 5 IR BE 2 A &R o R FIRIR R IR
S B AAZ R 43, BRMAR SC AR KT AR 1 X B A RAE T he B S 4R SOk
T 3255 ) S A PRSI L R

1. ZR 38 EREIR KX SCIR S 28 FEVE PRS2 o XY — A A IR BB A E A
TERTATEMW , AT AR I PATA N FIRL L 4 T BURE R BUHCR 28 5 2 A
CRAE )2 ] (A1 E b 23 5 8 NN TE R 10, A5 B 5T 2 AR 3R A AR, Ak
e BSR4 AR R (PN AR ARRITR 6, 2017 ), A7 7E B 5 FHLEL 2 0l 325 5 711
M4 (ShleiferfVishny, 1993 ) ; #HJ , R AFARIAA 25 THEE B0 R0CR, I 0 R R 3 5 i #9¢
PO RE PRBE RN 2 - B B R0 (2 /A8, 2017), BRI, M AR T8 B A OB i,
1 2T E A SOk 5 2 S ) 5 ] il B v M 0 2 TR) S5k R 4, A O i B o A1 ] sl
B AREERF AN S BT, 58 45 A B A At 2l T e AR Aol A 7T R AR A5 ARG TR - 5 b
A SCHRF A 236 K- A 2 D R A7 AE 1 TR, (B A0 Law®s, 2013 ; Abdulahi®s, 2019), H ATk
AR LR —ABBE , EXTET O R B A 2 B3 I, AR S R B s vk IA K
SISO S 75 B X 15 ] 3 XUBS: P 5 Wi PR 7 — s R 2t 1 o B T A, BRI
N &

H3a: Y738 FE b TR miE IR 7K T, SO TE 78 B X i85 1 W 2 DS XU 1) s el R 3R A1

2. ZRAE IR KT SCAAR AT BE VR 0 5200 o 24— [V i A BE 5 5, ) 5% 431 A T
KRR 5 b 05 BASXTFR , 30 A0 E L A6 2% 0 20 U5 S5 BN 2T X M R, B2
BRI E M (22,2017 848,2018) , R T , AR [ SCAR A 15 AT B R K o i [l -1
A A5 B R RSG5 A BRI ¢ 2 15 B AR S DSk T I o B VA6 Angd:
23 SCA BB ASFI 0] 5 475 4 B3 v WU T 38 o0 G2 A v AN = AR A BRI AR I, 2 — ik
B B SR X I 7 (5 BRCRIE R I A BT R, FEEIR/KF S A B
2 EE L3 30 15 8 B R AR B v, M W 55 5 A S R O A T ok T LA 2] B e b A1 1) (O R
252014, FEARAT B AT FR (AR B K S , 2015 ) 5 [ 2 1A 7K S48 i i 7 R 2 20 M 32 200k
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MR, A 2RI TR PR B Wl 058 DR 5 A B X B 18 32 1 3B P8 XS (Mishra il Daly

2007), BB B2 20800 7 h 5945 B 2SR TR RE L , 25 e R R 7K B 28 TF R AL T TRIERONE , AR

SCUA 5 [ I AU HRE Y, AR T8 AR K5 SRS AR B 22 Al R — R O &, A

BRREIAAKF A AGE I, SCHCAR AR RGBS [ M XS s i 1 A 2 pesm A, BN R
H3b: 273 FEVEIG KRR I, 5 A SCA ) 85 1 5 S JUOXUS: B8y s 4 RS FAEALR

=, MIR&IT

(— ) Bl U5

AR SCIERE T BRIF WA B 5 Zephyr 57 19 1997—201 74F o AV I AT IR AR . 2 18
[ A (2011) K AN A IS 3L (2017 ) 55 A B0 , A7 A LA R AR REA . (1) IR 38 5 B 45
W (2) I 75 A v Bl Al T WA Aol S s il =B 55 B = e HoAth R
(HBIX ) (3)IFM A AES0 7 S0, BRGIBR /N IF I S . (4)HERR H AR Al AE B R K 4
(HHFK IFE FRdERu R AR S ) BIREAR . (5) S5 35 2 T SN i AR AR | B
WEIT , FARAR2 72253 A RO AR A3 A BT — A A (ML) SR LR -

£ 1 PEMIGEMNFEEES BRI+ 1EX (K )

% (H1X) FEAEL RIBEEA L % (X)) FEAEL PIBEEA L

o E A s 612 56 ] 52 21
B 403 57 R W 50 28
TR 233 46 HA 48 6
1 175 34 faf 2% 45 6

B 5] 137 36 PHBEF 41 17
JEwN 132 39 hE RS 39 15
EEIlIEa 121 8 B 33 4
=Nl 107 24 it 29 7
eS| 67 21 = i 28 4

i [ 63 20 LB 25 7

AIFGE I K ) SCAR B S TR T AR (E IR A (WVS) , il BB R IR T2 BG4 e 4 4
LR A B E A SE (index of economic freedom, EFT ) , Hin T i 55 #5032 sk B T35 E CEPIIER
P B, A R 5 P e ok R T b B R 450, WA R G B AN SR AR R R TS E 1Y
UNCTADEWE o M I BRAR i (E A 520 , A SO LA i A T T 1%KL XU R AL B

()P R

FETASCIMESE B 1Y, AT BRI W 2 WOE R Ry B A e A0 ot T i Iy 2 ML, e B 245050
HRPRIE , S48 AT B S IR =g h W15 T (NDikova, 2010 25 FI SR MG , 2016 5 Bk
FOMER SO, 20185 K48, 2017) IS AT E S BWAE BV TR % T8O A iU, A 1E
HEZR O FEASR R, B4 5 P B, IR K18 52 B 3 % 75 25 AR I i A 451 2K (Dikova®$,2010)
AN F M ARE , LAFEARE 55 WiV 0 I MR A 73238 B A 3. — T, o W B A 3 i il
A AEAIEIFIA T AR O SR, BRI S0 8 2 T A TE sl eI i B he, 5 2 R P
AR MY R R 200, 5 AR SO ST OB B B 32651 o o5 — D 1T, AR 48 R S A bR
e, W2 2 TR AR U AR

(Off RS T S AS i

1A FE SCA 25 o 2 B8P BH LA FE 2R (2019 ) 85 PR AR SO T T S (e o s vp
AYEVI$E %L (emancipative values index ) Z 1k SCAL H ) T 25 BEARAIE . EVIFE BUR AR IR A vh 32 5
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X — RN RIS A BRI S BT R B AR ], 32 Ui 8 9 B “AE XS 44 B
b O [EATE R =B RIS ) AN AR A AR Ja > ST A R s e il WP 2 5 1
1 CAn RIS | BERG A )46 4 X S IR AR A A5 B2 BB S e th 4k 22 SCAR I SE 21, T AiRARL, n
At SB[ A IS 206 HoAth S o At 25 LA %5 (Florida, 2014) I F8 BUE UK,
T SCAUIA) TE A5 BE R

2 AR [ SCAL B A . 5 B Knack FllK eefer (1997 ) X 5 & R 8 57 (2014) A7t B 45
(2019) A | AR S SO (ORI 2 mh B4t 2 (R AT R B AE AR [ SCAR B (54T BE RAE o 0
A2 U SR B SRAF R AR A JE A AR SR — R L B A A e S A LA I 4 1)
NI PR EE A, AR AE E S R R s

3K E 6K o S IR B A A 252 (2018 ) IGFEE I 45 (2018 ) &5 SCHik , A SCHE R T 4Bk
1R FFEE (world governance indicators, WGI) IR FEEL (rule of law ) FRAE AR 18 [EEIR K,

& RIGER = AR FRIETRKOT 8 5 o o F SCHRER H IR A B VR /R AR T TRESONE , SR R AT

Y Law% (2013 ) . Abdulahi&F (2019 )55 SCERTH 2 A9 T TARE, FEFE A B 5K DX 43 A 3R 7K A
BARIR7KE 4 o

QUBECT Ky

s il AR B A B R B BRI A= 30 (2015) ( Xie W5 (2017 ) (A FTSR SCTH (2018 ) 35 3Tk, 2
FEER AT AL LA K AE Ty J2 T A A i AR i AN 2R o

F2 TEENUR

AR S AR X B IR
R failure  FFWZRIML, IR & 1 I, 00 182 Zephyr
i L evi ARIEE S e A B WVS
e ru RS WVS
law GRS S WGI
dCult A [ SCAR I B Hofstede
dinst R [ ) I EFI
mzzm 400 5 ] b P CEPII
dGDP  THIEIZ T 2280, BUH E GDPXT A (B Y 2% UNCTAD
fdi gdp 7RI EZ P FDIARAE  FDIJE A f/GDP UNCTAD
FTA MEAFE T, AU, A 0 %5

il samelnd AR —ATl, W05 40 F W —F7l, 75 10 24 0 Zephyr
sensitive PR 7 & A AL TFEUBA T, EUE 1, A5 WIERE O Zephyr

Pt A i agr_size IV IITE UL, JRLEH SR EL Zephyr
B agr_soe WA R EA 0, EA MR EEG R0 Zephyr

PR 1ot soe  FARH R REA M A IEEGEUHO  Zephyr
tgt list  BARITRE R EAHE, EHTA RN AE BT A ER0 Zephyr

agr exp FR—EZFIWZE, A NBUEL, TTNIEO Zephyr
value A o 4 A, MU SRR Zephyr
control  FTAJERELRHER, &ML, -0 Zephyr
LHZE cash &5 AN 7 A S AR, 2 R0 Zephyr
year FEIgE & ARy Zephyr
Ind Al FENAICS — AT ARES Zephyr

11 52 2% T o 4 il 32 A0 355 SCARBE B ) RE R RS M PR B XGA R BT b AR TE X AR
FLAESTE (FDD BRI | P [ 225% 22 /055 i SCAR I B 5 T Hofstede 7S 48 B2 SCALHE Xl

KogutFISingh (1988 ) AR5, Bl :dCultyy = >, {(D,-j —Dy)? /V,-} /6,2 DD, g3 i R
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JE S RETES A SCACAERE EAFEBRE, VIR e bR Ty 22 o i B2 R B 5L TEFIR 4, R H S0k
FRBS U VE A TER G MBI B 5L T4 [ 20 20 B A5 A o — I B 0T 5 ) - 0 XU ) 2
BUMAAAEATREVE , I BT SCRRESTEAFAE 73 8E o XUGH H 58 DI A Ay RE A A0 5 [ O g (4%
#,2017) ABWA 22 E UONTE B AR BB B AR, 2015) 3 R 18 [ 2855 % FDT A A A6 32 B
1R, AR A RS S AL T HORE s, AT M T TR R 5 1 25 22 B R W 5 TR A AR W A
AFHE,

247V JZ T AL AT I WS G A Ak TR Tl T X7 2 15 I8 T W] — Mk 55 ATk o3
FARIENAICS (201 71— T A o — A TE BB T A T F I 2 B 22 fH ), UK
PEAT Ml F2 2890 e Mo 1 B AR T B Al B IRAT M s Al 9 R I T s A i T 1
SRR AR — L8 (BB A2 3L, 20155 /42,2017

3ARMVJZ 1T P T IO AP AL, AL ARV U =R e R 2 e b
A A o — A A I 7 B RER (e, 2017) (B4 BFR T 1 I 4856 (BT BRI 2= 5L
2015)A7 I 15 1 T 5 AT B — 5 B B A 7 AUV il 2 5 S B UM% R I MEBE (ke
£145,2010) 5 FAR T by L 28 w2 PR R 25 AR DG AR 22 M A8 SR v T T e g 52 2 e (B
BEimAZE3C,2016)

4.5 5y [ 1 A A8 B AU 5 58 By A 1 B SO T I R A e R BOC R = A
D3 o 32 5y A UK, B 2 5 | AR DG 7 TGV (BA5E,2010) , % 88 [ IR IAASFI s Bl SO AT AT LA
WD H I I ACEE A (Jensen, 1986 ; Sudarsanam5, 2003 ) ; WA 4 e 4 L 51088 &, 5 G )
SERE R (RALLAE,2010) , PRI J 2 U4 WA BBE G 2R 1Y, HE USRS R AR O A

(L) BB

HY T i R AR R O TOn AR R, R I B AT AR R B AHE X Pre(failure =
1Mj:@@X»Wﬁ%ﬁ#%ﬂ%ﬁﬁiﬁ%ﬂ%%ﬁ%Tﬁ&ﬁE%T%#%%#U%
W2 (failure=1) I RE . FUARTRL LA -

1LZR3E [ SO WA A5 R RS 5 DRI R O R AR -

Pr(failure;) = a + fevi; + v/ controls + FE, + FE; + ¢ (1)

Pr (failure;) = o+ PBtru; + +/controls + yearFE + indFE + ¢ )

A, AR SRR IR R B 28 AR, R i o RS I S AR B ], R Bp G 96 AR 3 [

SCAK T 75 P AR AT BE X 0 2 TR 52 ) , com trols 2 BT T il A5 B ] dt , AR rp i, 5 T 4R
I#i] SE AL FE  FIAT IV 6 RE SN FE o

2 7R IE SO -5 IR /TR 15 1R 5 R ISR B PP A2 TR R A -

Pr(failure;) = o+ Bievi; + Bolaw; + Bslaw; x evi; + ~ controls + FE, + FE, + ¢ 3)

Pr (failure;) = o+ Bitru; + falaw; + Bslaw; X tru; + ~ controls + FE, + FE; + ¢ @)
P AT 22 K8 35 S AR 120 7K % SCAE B I 19 G &R

TERSAEEPERG IR AR 73, FA TR HE T4 7] 4573 DEE (PSM) J7 ik DA K T B i L b AT R 3, A
2B AR S X I e O I AR AR A2 30 SO RSB0 1 S5 SR B SR

M. SHEERSITE

(—) RS
FEA T AR R ARG, b RS B (failure ) WIIA(E N 20.4% ; f AR BE PP AR
T E S TE 2 (evi) YIME 10.519, 55 KA N 0.643 , e/ IME }0.329, 2% 80K 5 2538 FE Sk s

ot B SR B B T R JEOR
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AR (tru) BIEM0.398 , Fe KAE H0.674, Bt/ IME R0.066 , 22 573 5K BI6 /K F34(E M 1.387, e/
BH-1.69, e KAER2.10, WA TE EVAIG K22 AR w B, Sk b K38 275 Skl 4 18
X M m G 7K B R S RARIA K B R AR A w b, SCIRr ey i 3E 2 R
B AP 2 MR BRARE RS s BUA BRI E (FTA) ¥ 50.555 , RN 20— P REA A WUh
PV s A5 38 EXFFDIAKHE B (fdi_gdp ) SME R 11.9%, B R 2Z [0 By 25 8K ATV 2 1T, 24
41.6% M EEATE TAT AL NI , 24. 5% R AR Sk X BEURA Tl (%) 5 A 5 78 Al J2 1T, v o) el s e ke
I 5 LR 16.1%, I 7 BAG Je Rl I 20 58 14 o5 H023% , 0 B bRk EA Al /9 & Hs.4%,
R BT ENA S H20.4% s TEAE ) S T, FF6 J 4 B Xof 42 BRAS %) L4510 R 86.7% , LB 4 A %o
v 5 H55.2%.

*®3 TENmRESRIT

A N HfE bR R/ME Mk IS ON]
failure 2722 0.204 0.403 0 0 1
evi 2718 0.519 0.071 0.329 0.529 0.643
tru 2722 0.398 0.125 0.066 0.388 0.674
law 2722 1.387 0.657 -1.69 1.63 2.10
dCult 2722 2.535 1.623 0.318 2.569 5.596
dinst 2722 9.274 0.972 7.018 9.167 11.23
dGeo 2722 6.825 3.879 0.955 7.642 17.60
dGDP 2722 15.68 0.688 12.97 15.96 16.30
FTA 2722 0.555 0.497 0 1 1
fdi_gdp 2722 11.90 14.35 —-0.239 3.830 56.35
samelnd 2722 0.416 0.493 0 0 1
sensitive 2722 0.245 0.430 0 0 1
aqr_size 2722 14.59 3.036 7.526 14.58 22.05
aqr_soe 2722 0.161 0.368 0 0 1
tgt soe 2722 0.054 0.227 0 0 1
tgt list 2722 0.204 0.403 0 0 1
aqr_exp 2722 0.230 0.421 0 0 1
value 2722 9.990 1.976 6.465 9.623 15.24
control 2722 0.867 0.340 0 1 1
cash 2722 0.552 0.497 0 1 1

() AR ] SRR o155 5 [ g 2 DU DU 114 O

FEAA T XS VAR 2 ARG B0 25 5 o SE R A S R T AU KA A Al T RICR BRI 7
IR EANA T AE S FEZS B (evi) , e R BN —2.535 , 7E5%/KF- | 10 3 R WIFEFE ] 1T H
AR AR O | R 18 Ak T8 25 B 5 0 T A XU, 2 17 1) DG 3R, 2 B R, R TR A1
SRR L B3I T AR FE SRS AT (fru) , RECH—1.641, 7E1% K- B3 BEWE
B AT S g, S TR A AE , <24 T % 2.

FEF AR 7 T R S SIS MR B RNATAE S A AR, R S AN
Harzing FllPudelko (2016 ) I 51 S 25 HAS—Z0; XSHEURMEA T T2 /i I T I J BS 4
XoF F2 T AL LA B B4 I - WA 25376 X ¢ v P 5 A DX 5 T 7 1 FE FD IO 32 L LB 4 7 X5
ASTIUAG ) AT I A JRUS: | ik e 5 SR S FUHARAT ; o — AR B WU AT b NI G 7
JET R EA A R BT S 5 WA 35 5 5 U I B AR A2 S ORI H AR A
A, KB A5 A R A 5y i, v RE S KR B I B AR A Al AR i 2R E R AT
HCAEAT RO B Al , BURF 20 IR 22 308
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R4 ZRIE E ST BT i S E XU 9 [] Y3 45 2R

R 255 : Pr( failure) (1) FRfp Ry (2)Fi g5 FEABEAY GEAT AL
evi —-2.5357(1.183)
tru -1.64177(0.579)
dCult 0.039(0.058) 0.079(0.061) 0.1207(0.065)
dInst -0.198"(0.092) -0.052(0.114) -0.081(0.100)
dGeo —-0.016(0.022) -0.003(0.023) -0.0427(0.024)
dGDP 0.3257(0.188) 0.131(0.202) 0.3377(0.188)
FTA 0.017(0.152) 0.033(0.153) 0.021(0.152)
fdi _gdp —0.026"7(0.009) —0.03077(0.009) —0.02377(0.009)
samelnd -0.100(0.120) -0.100(0.120) -0.102(0.120)
sensitive 0.8727(0.421) 0.8717(0.423) 0.860™(0.423)
aqr size 0.008(0.022) 0.007(0.023) 0.007(0.022)
agr_soe 0.228(0.154) 0.220(0.154) 0.236(0.154)
tgt soe —0.616"7(0.238) —0.653"(0.242) -0.61977(0.239)
tat list 0.668"(0.132) 0.670""(0.132) 0.6787"(0.133)
agr_exp 0.018(0.129) 0.026(0.129) 0.020(0.129)
value 0.21577(0.029) 0.21577(0.029) 0.2097(0.029)
control 0.783""(0.172) 0.777"(0.172) 0.790"(0.173)
cash -0.893"(0.117) -0.903""(0.118) -0.888"7(0.118)
constant —7.8997(3.185) —4.782(3.387) -8.56677(3.207)
Industry Yes Yes Yes
Year Yes Yes Yes
N 2722 2718 2722
Pseudo R2 0.159 0.161 0.162

T RN TE 1% 5% 0% K LB E 1S U AR ELR , IR Ak, FRATHRAR IS T

SCALTEASHERI AT RE R3S TP IR ), SETRI A B 5.3 , R T % 58 TSI T .

R R A A FEAS B R AR e A
B AF R SXHZE A IR R R R,
AR =B R PUE S THAEZRR
RS E (R D) T LR, — S
F AT B B 0825 BE AR AR, R 3
AN, i an % F (PT) & (PE) %
e (RO) PEHEAF (ES) 174 (BR) A [E
SCA AR A BE A, 1T B BE JE P (ID ) |

R

RU ".'.."?f'""" @‘%\&

EENEL(PK) R B (RU) 0 R b e R MR e R
(EE) . 3B 56 (LT) S5 ESCHIO SR IERE 52 e 5 (i R BRI, 1 R B
G, o Al R 35k 6 1 DX PR I ) 2R IBOXURS: R iR
A B HWAKES B RIE R

(=) ZRE BSOS I 5 IR 7R IR XU DR Hh R S8 B G R

PS5 A T ARE [ SO T 5 R KT i s DI XU H i 52 LG R A5 R s kR
IO S04k 58 25 E B A8 e I 2 B 4,233, TE5% /K 3, Ta 28 B 1Y R BT 9R Ay o, 6
AR KX G828 B A AT B 1] 9 79 8O0, AR A TH45 2R, evixih Pr(failure) A Z MR RE I hy
—4.272 +4.233 x law, BIAE FEI A T8 3R K P, 870 B2 55 I XSS 119 9 1 5 2R A8 /) 5 60
M VEIRZKOE S G BE 03 eI R B 2,024, 7E 10% /KT 1 3, [AIRE s 7R 18 iR 7KOF
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X AR REAE T XU T )/ AT B 1] 9835 5808, PRTTTAS SR IR B2 3a FI3b A 21 S, RV T4
IR E S, SCAER AR AR IE N B9 520 ) R R, 5 Welter45 (2005 ) 45 B9 1E U B2 5
FEIE A R LS — 2

x5 EWEEHWPREERUSERSHEKFIEZMPEITER
[K 4% it : Pr(failure) (DYRIRS A HE Y S AR (2)EIR SRR SRR

evi
tru

—4.272"(1.606)
—-2.646""(0.864)

law —2.342(1.068) —0.743"(0.441)
evixlaw 4.2337(1.965)
truxlaw 2024*( 1124)
Controls Yes Yes
N 2718 2722
Pseudo R 0.163 0.163
e BUE T 5 4R R s il A8 6, R 8 e, s ARSI
(VO )RS fa PR A g

1. T #5370 PC BC AR 56

ARSCREAS R S REAS 5 R WORE ARS8 AN IAE , O 1 TR B AT REAT7E AR AS L 9% fi 22 )
R, A SCR R A5 43 DEBC 5 vk (PSMO)FEL = LB REASHEATUC AL, IF E Ak 1 o f AR SO
FEAR SR AR TE R SCACRR BT A2 ) , S5 UG PE Hh 3 S Ak BZE A i 2 A ol Al A58 5 5 T
0 5 e o DU TRC 8 2R S 7S DC E S P AR AR S I R Y S R R, (L — S R UORE AR VE T 248 2 TCAH
AT B BCTIREAS T RIS 53% o fek TIPS MIDE I Je R AR FR X A IS I A i, 5 R AR A A o, A
R, BRI IR

#*6 ETFPSMEAREIRLER
— T QOURKTSRE . EBKTLRER
HAF & . Pr(failure)  (1)5a & FEAAY E%E*ﬁ’ﬂj AT A E%Eﬁiﬂ

—3.556"(1.726) —5.523"(2.408)

evi

—2.42977(0.892)  —4.010""(1.391)

tru

law —2.924"(1.468) ~1.253"(0.636)
evixlaw 5.119%(2.736)
trux]aw 3189*( 1657)
Controls Yes Yes Yes Yes
N 803 803 803 803
Pseudo R 0.046 0.050 0.049 0.052

2. BT T HAT R LR

G SCAG SR AR AT 5 B I I O 2 5] AT REAF AR A A A PR ID R, 3120 T REAT L (R 3R
() F S0 B8 2 AR AR SO S I KU, , R SOR A T RS S ko E ok [l Fg A T A 6 . T HAR
T E S AR TR, (A R AR SCHR , AR SCIEIRC T A 1 ) R A= 6l A T RS
o [ A 0 9 T I R 5 FE I A IO B A S 2R L (B SE A MR AT SO Ay — e SRk,
7R ] [ P A T T R R i, R AT A SRR i 2 , BB A B e L AR A 5
WA —FP TP e A 02 (EIREFT, 2015) , [A] It BEHE R I KA AL S BEAS , AR AT AN |
BRSNS M sh A (ERAGRNT, 2015) , A2 R A 18 i) THAR & SR 74H0E 1 T
HAR R P Be SR, SRSCEE R — 2L
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(D)X 25 BEAE B B R 5 (2) XA AT B VR Y PG 56
(A A% 1 BB 5B Bk HBE
evi Pr(failure) tru Pr(failure)
IV evi 0.342"7(0.021)
evi -3.787°(2.178)
IV tru 0.37377(0.042)
tru —-3.4327(2.011)
Controls Yes Yes Yes Yes
N 2718 2718 2722 2722
FlH 106.37 68.58

(F)HE—25 87

E— Al , A SO 28 I St (4 - 1) S5 S8t AT T 2555, LIKG IG5 38 [ SC b e
7555 I S A lh R ERAFAE ISR ) o SRR, 238 [ SCAb e o ) R o] AR 23 TA ] (BB
PR [a] ) FME BRI A ST 5 0 08 5 0l S B0, 1528, JEI A 3 495 Bl 55 L A B
AR BT 22 T R A, A SCHRER Hh BB 7S SEEt SCALIE & DI I XU A R J] )
SRR s R I SR A TR R 2, XU ot I SR 2% 703 114 PRI (RIS, 2019 ) I
255 (A KH,2009) | 51 T H AR (KrugfHegarty , 1997 )45 ] B4R & 3 3085 [ 314 J5 34 A
ANT7 BEE AR AR PR, AR SN R 24 2538 SO SE 25 B s i, BRIl R 25 A0 G &
St 0 7 (3 2 RE B R i, B A TP 2 N RIS By, (U 18 & A A i 2 T 22 5, 4%
e =X, 2 2 S8 ae , 1 U A 0 HoK , M 7R T8 B 2L BT M5 AT Sk 4R
B, R B AR A, XA R T IR G Al P LA B 5 AN A 1 B VA, SRl
B R B AE BT RR AL, PR AR SCHIUY , e il oAbz i P 25, ZR38 B S SE 8 % fF 1T
R, A A T REEUS BTSN

SEHE I, 2 BR AR SCRRAEGE: , AT I Al A A B8 P I 2R (ROA ) I BERIE , LAROATE
I BI2E 3 7 A R IR W Sk B e, DARRAR Al 4878 S5 S e ko [ 053 65 3 Ay 2 i 4 2
AROARF I J5 b &5 th B 35 1E m A8 4k, /INF 2200k 7 m) A8 Ak, SEUE HiC I [ A8 314
1, S AR 5 R0 FEd il AR & b, 83N T 5 k8 S iyAs &, iRl A4E IS (age) JUH55FT
FF(lev) B S ASE KR (growth ) A B L 4: LR (OCFS) o A6 RTRAEAS i 55 2 WOk A
FNE SR B REA S , A B 546934 .

FEIAT TR AL, 45 R R AR [ SO e A A AT R ORI 8 BUR A BT B
FEAE B0, SO e 25 B (1 B B 03,835, TE10%7K - | i3, SCARBEAT B0 250k 2,596 , 16

®8 FEENUFRSHMWEEN

[HAE B . ROAZAE B 7 1] (1) JE 45 B By s (G 1EBE R
evi 3.835°(2.018)
tru 2.596™(1.189)
age —0.287(0.249) —0.255(0.250)
lev 0.078(0.075) 0.074(0.075)
growth -0.006""(0.002) -0.006"7(0.002)
OCFS -0.003(0.003) -0.003(0.003)
Controls Yes Yes
N 691 693
Pseudo R2 0.087 0.089
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Cultural Characteristics of Host Countries and Risk of
Failure in Cross-border M&A: An Empirical Study Based on
the Overseas M&A of Chinese Enterprises

Zuo Zhigang', Yang Fan®
(1. School of Accounting, Guangdong University of Foreign Studies, Guangzhou 510006, China;
2. RSM Shenzhen Branch, Shenzhen 518000, China )

Summary: This paper is to identify the role and mechanism of host-countries’ culture in
determining the risk of cross-border merge and acquisition(CM&A ). With the increasingly complex
international environment, CM&A is not only affected by economic risks, but also facing non-economic
challenges. Thus, insight into the cultural characteristics of host-countries and their economic impacts is
of great significance for improving the decision-making of cross-border investment.

The questions discussed in this paper are what cultural characteristics affect the completion of
CM&A deals and what is the underpinning mechanism. These questions are hot issues in the field of
cross-cultural finance research. From the angle of the origin of Liability of Foreignness (LOF )to cross-
border acquirers, and based on the institutional theory and the social capital theory, this paper analyzes
how the cultural characteristics of host-countries influence acquirers’ “legitimacy” disadvantage and
information disadvantage. Empirically, this paper uses a dataset of 2722 Chinese CM&A samples from
1997 to 2017 and a logistic regression model to test the hypothesis.

The results show that the level of cultural tolerance and trust in host-countries are negatively
correlated with the risk of CM&A failure. In addition, a moderating test of the rule of law in host-
countries finds that when the rule of law in host-countries is at a higher level, the tolerance and trust
have less impact on CM&A risk, suggesting a substitute relation between formal and informal
institutions. Further testing also finds that the cultural characteristics of host-countries have a similar

impact on the post-performance of CM&A.
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We conclude that tolerance and trust are two cultural vectors directly related to CM&A risk.
Tolerance culture impacts on the “legitimacy” disadvantage of acquirers, and then forms the risk of
whether the M&A activity can be recognized locally; trust culture impacts on the information
disadvantage of acquirers, thus forming the risk in decision-making and contract execution. In the
environment of a higher level of the rule of law, the influence of culture as an informal system on
CM&A risk decreases.

This paper contributes to the literature by overcoming the limitation of the popular “cultural
distance” paradigm in IB studies, shedding light on the impact of cultural characteristics, and revealing
that the two cultural vectors are significantly related to CM&A risk. These findings deepen our
understanding about the mechanism of LOF on CM&A risk, and also provide practical implication for
better CM&A decision.

Key words: cross-border M&A; risk of failure; tolerance culture; trust culture

(s £ )
(E#ZF5TN)
negative effect between social trust and investment with short-term financing. Our results are robust
after controlling for endogeneity and for different measures of social trust.

The potential contributions of this article are as follow: First, it enriches the literature on factors
affecting investment with short-term financing from the perspective of social trust in informal
institutions. Second, it expands the literature on the economic consequences of social trust. Existing
literature finds that social trust can affect the scale of international trade, long-term economic growth,
auditing, financial behavior, corporate bond and stock market performance. This article further expands
the research on the economic consequences of social trust by examining investment with short-term
financing. Third, it contributes to the literature on the interaction between informal institution and formal
institution. Studies have shown that a sound legal system can enhance the mitigation of social trust on
investment with short-term financing. This shows that formal systems can promote social trust effects,
which provides evidence for the complementary relationship between informal institution and formal
institution.

Our study also contributes to practice. The findings above provide alternative policy approach for
decision-makers to mitigate investment with short-term financing. They also provide academic support
for decision-makers to establish and improve a social trust system.

Key words: social trust; investment with short-term financing; enterprise risk; legal environment
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