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XHER FEHESEIFHE

1 N 2 . 1
F BLRFRE, AR
(1. FigAEE RS BbR4m 5 %6, Lig 200083; 2. W& k¥ &5, L 200433)

T B AR I EERE, 7T A G EEEEFRGER . SN LHKRRE, LF
VAT & 3B BAE A A b AL £ R A, SR BRGNS M S AT A AR RN S, A B R A% B E
20002012 F P E EFTAGFMAELTAIEH(EXFE)ABRRA BT RBFTE AFFTHF
TEFAKMFTRAME W Hm, FAEAF R LI W F 5 B ARG F £ FM, KW T AT
WL AT, B AEEX B ERBELIAERAABRAZE R AR FEARAS R For, LiRAER F A9
2, mEREERREE— A RE LN B TARMERN . S TSN EEMT TN ERRSY
T AFTRALAE TR BHEEAT PRI RN E T EARATRBE RN AR, AL EFR
TR T T BRGNS M ST HGH R, BET AR EBHFRLEET LN ZFTAHNHER,

KRR XACE T F = 5 A XGRS E A
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—.3l B

F I R 1 E 2 B 5 A S A ] g Al 1 2 B 2 2 o B ) i B A R A, LR R T AR
I v & 45345 B A (La Porta 45, 1997, 1998 455 14387, 2008) . 4R, B 5 AR 1E A 5 1 =U ]
JE 1) & AR 2, — HLIE S B3 R & R 56 36, e 0% K B S 7R AR KRR B I 32 3 Ak 1 =X
5 o EL A 38 o [ AR — A A A T T B O 1 43 58 38 1 B BT X4 2 B AR, 0T IR IE =R
JEE (R 2 5 PR T X B 22 5 47 Ry T EL A R S (Allen 5, 2005)

FEXT 22 0% 7 A 1 25 e gl T X v, SCAR RN SCAR IR X 28 0% & e AN AL 2 2B 1 R e —
PRRSR N . SCARAE N — A 2 I 4, S A K 0 0 D st kR ash A PO Y, B A I AR
P, 23X 42 A 1% LN ZEAT A 77 AR B (Hofstede, 20015 47 °H 35, 2006) . 71 E 44 XKk i T A
i) F) b B BR BT 7 s A% R DL S 2 B8 R R IE L T 25 5% BRI SCARRRAE, X b 22 2 K 10 S0 ik 25 57
SRFCIA 4L S L TG o BT SCAR A B B2 2, o o ) 4% A4 DX I S0 Ak Ak 22 S5 1 A 5 AR M £
) R85 41w G 1) FH, 2015)

TE LR ARG T, I A ok — S8 ST I f it 5 5 VR S8 SO AR 3R £, I DL M FROUE 2
T U SCAE T2 B DA AR PSR B s i o B AR + I A7 2 Fh 20 10 H s S fk, e T R D
S A T PR, A [ X b T T B T X SO i AR, T E T 2 DL S A
KR 1 75 AH 42 118 (Ramsey, 1987), BIVf 530 15 4 | (5 4545 b BRI 119 740 38 Y23 W S i, (H

Wi B HA : 2017-07-22

EEBIT 2 B%(1982—), B, Bl B RST N, bl Ah FEIE A2 [ R 4 il 52 5 2 B B 2082 . &m0 37 5 & R 5 o BT
FAE;
BUFAE (1993—) GEIRIE ), 2o, Wiilsi i N, B4 KR it 3 B i o A
e (1986—), 2, Wi VLA £ A, b ¥4 iE K 2 [ B 4 il 52 5 4 e DUl
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T BEFE IRk EER O SHESEWHE

TR 1) b SRS AR ER AT TH EE L, A EE 0 A A e e ok e A e (R
e K 1 LI A I A 41, 20115 m A AR /N T, 2016), X N TE— G — RO BE RS 5RO 1B S 54
v I REAT R $E AL T BAR A AR 5T 3 (R — 2%, 2016) 6

Al I W 2 28 T 550 Bl b e | N 0 — TG T B, I R[] 1 SC Ak 25 S0 60 9 1
B A (B 7 A B G R R (R B4R, 2014) o VR N SCIE Y B 3R, OF & 4 B o S0 & 1y
INTEVE M, AR A AR 1 O oy — R EE A FVR AR RIS S 57, & B T 20 RE 1 38
S Al BT IR B IR A B IR A e T 5 (TR — 5, 2016), WAL SE R 5 ) X — BRGNG B
Wi B A BEGEIE B o JE I F AR PR IR A B E S AL, AT RS S E A HA 25 19 3R
e EL IR R, T E SR —TRAS, BB A W SR AL E R Ay, A R SO Y T
B SRS B I WA XU R AR W AL HE, B 5 I ) B I8 43 TE, AR 1558 5 U i B AR R DR IR

BT BT, ARSCLL 2000—2012 AE R 1T A\ IR AR B E A S (AR OCER) S AT
XF4:, b B 5 M B R Y 7 & 205k, F IR E T 5 BAR T Al 7 & 2
S, SR T 7 O BT M SR R R o AE B R R 5 2 TR (B8 B R IOl T 5
H AR A BV RHESE) Ji , A 98 R B W 77 5 HART7 7 5 25 580, WOW 7 BT R 47 1 91 5350 8
Uiy S AR 2 A BARME T AR BN R FRAE X 28 H B, 33 FH SR Sk R
S — PR EE 055 X R AR A . 48T S0 5 28 RIVA BT 5 A O B A PN AR M TR, AR SCR
BT LA Sy 4 o R At 0 Bl LS00 S 8 A5 T T S, R I 4 SR AR SR AR A

A SCHIWESEA WT PR TTRR: 55—, SRt T B B 0 R SOfk 25 S ROl A, B B b E
& VR S Ak AR B 2 bR o . T TV HEC TR R R R A R, DA AE A A T SOk 25
R, X BEA B T IA TR 5607 5 B s F 5 07 5 SR (X 2548, 2015; 72 FEFNE
K, 2017), W FE T Al S Ty Ik AR SIS (A BR, 2014) 5 55—, X F LA A
I8, AR SCK T S5 RHA BT IS H R B B AR A RV S gk b, Do h W S5 AT ——
JEWFA R ARG, BT T T 58 3E WAL 5 0 O W PSR B, S O R A A R 48 B Sk A it
TRy BRSO (BRTR— 45, 2016); 35 =, ASCIOBT T 45 R R B, Al il 5 FR5E v] LA AR
55 YR 1 AR | AR 5516 B 1 32 5 2 F R/ T S R A, DT 42 T 28 5 30 %5 4R 9 4 R AR R
FI X AN A TS B O RERRAT R, X FE T A 8O R OC SCHR (Chang 4§, 20155
TR, 2017),

o

—HEER. EBRoMERARRIR

() i B 8 5% 5 SCHR T Jost

[ N A T 1E 2 B 5 20 55 26 R I 9E B A 2 F2 5 (La Porta 55, 1998; BRAESE, 2008)
AR R 2 BE Z Ah, 17 222 38 o A TE 2 2 o 9 b 5 SO A 55 A B2 09T 52 2 w36 B 0] & (Haniffa
il Cooke, 2002; Bunkanwanicha 5%, 2013 ), A /2022 3 DL S 200k SCAR A 3R AR £ i 52 20wl iR 2,
Callen 45 (2011) 2R FH#5 [ L3 1) 7 ¥R 98 T SR CREIR 57 80 BE 5 FR IR L A B BUOKOF, 45 SR &
P A B LR FH ) S U0 A A R DU AN HR AR YR AR G o PRA AR A (2013) ke 3 1 B i
s ) TR bR % AT e 6 L mA SR S, I b T2 R BT AE R UG G R AS S E T
NEI B ARG 1R SUBR A A SO SO Ak e B AR AR s AT R S AR T R K

pl

D e (o 2 A 5 2 1500, JCHHIE 77 25 RS SISy 25 KX 25 0K~ 25 1, FLEAR VARSI T 11 DL ELgh

X o 3 A2 o A 2R 22 e 1 S W BRI N SCR 2B 214305 5 WE AN RAE T & W 2 F0 B0 R S A i i Sk B, T 1983 ETF 44 il

1987 4F SRR 5 M 2508 4 AL PR . 325 40 S I 5% T Vi 15 2 — M 1999) P4 5 o IS J7 25 A1 )
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C A SCHR T, T8 B RIS AT A WA E W] LA = AN i AR D R B AR AT B
A UL B R SE 5y A o 15, S AR R —Fh RO VAR AR 28, 23 52 AN (] R i B BR8] 119 28 5 A3
WA 2200 (5K LA, 2011) . HAOR, 18 5 W HA A& M (Grenier, 1983), 7] LA 1 HITR BT A (1 FL 2
(Grenier Al Vaillancourt, 1983) . 1Ml ffi & £ 55 4L & K&, B R G & IR il S AE MU 3 m T
R AA T BE R B0 1, T BE 38 0t BE R AIK £ 55 47 R W 38 5 AR (MeManus %, 1983; Tainer,
1988), % & SCHR A i T [ S B2 W) 45 48 BF A8 i J2 T 19 73 AT . Hong 1 Stein(2007) & 3, AN A6 &
AL REAE AT ) — 1 B AR R [ R, £ S AN RE B 0 T Y438 AU . Chen(2013) & B[R] i
BT A SRR ], 173X AR — B 2 5 BT 3R AN [7) it 5 R e A 0 A e 2B TR A
S ) I R SRR 2 5 T B AR AR, RV R IR — [ ZOR [l X8 5 25 5 5 4 U 2 A i 56
R, AR SCIE S 3 F v R IR 19 2 AR Ak SO IR R, 01 5 ) — A B A [ 1l X (8] o 5 2 53 0 LA 1Y
ON TR 95 AT S B RD, 33X SR AR SO SCIR 1 1 2 STk —

AR, FHEH EIE F 25 540 LR CHRZ #iE £, — 385 SCHR LU 5 Hu X 25 5 10
1 LI e DX ) o) S PR 2 DX s e T R 8 (2017) SETEA BT T 5 22 Skt b X R T
il E 25 S5 I R ), 45 % K A T 25 S5 MK 94 DX sl LT 3 ) B 25 S K MR TES R - 4 (2017) )
FH 5 5 B0 B S Ak 25 57, & B0 S0 Ak 2 S 3 gk BELASH ) A 8 0 T BELAS: T R DRI I X At
WX Y B, A SR EE T )7 T SRETERT AT RCR . Chang 45 (2015) % %% 7 v [ 5
T R R [ B M DX A A SR Y 2R B, Rk I X T 2 A PR AR R v, HL TR
P9 5 10 DR SR UL 22 AL, 28 T TR S A RN e e 5 AR B 2 N (2015) ARl DUE T 5 K iA]
B )R T B DU 7 S T S 2 RIS BRI, 7S 2R R K B I O Y
W o 402 Sh, B0 SCHR AT T AN DT 35 FRAE X 28 5% A 1% (4 S 0 430 - 3R — 25 (2016) 4347 T
KRR 2 A 5 — B0 AU B3 56 R AR ALEE, & BE TR B2 A — Sk
RS 1 5 PR AR AR B A s SIS ARG (2017) %88 T 05 & dP Ak AT RS2, & 305 5 160 & 4
AR B 3 BB A5 52 i 4k 25 5 AR A8 G RREANIG K (2017) F 42 T i & 22 FE M X 4 A Uil 282 4% Tt
i 152, Kk IR T 2R R AR T A3 BT DT A TR SO A, X RN e B A ) B T2 BE
IRV B A BT RS o LR SRR B, T YOS TR b DX T 25 S I S 4 T AT O OB, SR
T 7 5 55 358 W] 52 M OO 2N R AT P BIEGE AN 22, R SC U4 8 5 38 6 2 5 Ml 5 K174 I 45
ih IEE, 53 BT 77 AR A I WA 2k A rp i VR ), 33K 2 AR SCRIFGE 6 SRk ) 34 it sk 2

E A48 A2, BT SO 5 28 mVA BRI v o A 1k ) U R L, FE AT IR S B AT R R
T 9 5F, A 48 22 SOk 6 JH: v Rl B AE A A P A R 1) A e T 4 T MR L A AR 5 . B STk
BZINNIE T 5 AR i B A E S R OE FR: IRIAE Q015 TEW S 7 & ZREME 5 4 K
KRN, WA H T B0 7 5 SRR S AP S o o6, T RE R AT R A T 5 28
PERYREL, MR T & Z AR T S0 K AR B, 4k, 05| A S8 58 8 A /2 B, JOf LA
T H AR R W By B /N e vk HORT SO SRR R X R T R R IR . IR — % (2016)
TERF I # S K 5 B2 5 — B X AR E A R s, A B K MR B Ok A A
DX AT A g2 N AR AR d, DR 28 AR B BAS 19 =5 AR 1 BB 23 52 i o 5 R 0 S R B ) e R i ik, O
PEAT T WU 220K 30 LA K 51 AFE S KR & B s il OB AR 5 o T AR R T TR . LA 3
R T A A A T A P R3] 5 i e o AR SO AR R &

HARE I MBI FE U, I 2 7500 3 8 4y — A T U (5K B, 2003), HAF 58 X0 42 ]
G R J5 Ff B L bR F B DL R R U Z 18] 6 R = 28 (B4R, 2013) o A Jy . H B 7 1
i & SCIRE AR 2 SBMEAE A (2008) % 81, Wl )5 4 B 5 5t BE A 1547 8 S 804 2291 I 5%
BB KR W, B B DI AT K T BGE ST I S T FE T 5 R4 (2010) 2B, HARA
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) TR ML A 45 5 DR AP R B A, WO s m) AR A 1 O WA g R . DT I XU A BE S I S
FR ) = B MOSUS A7l S IR | b 3R 2 Aol AR AE = K T T % 52 (B4R, 2013) . 8 RS /IR
(2007) 38 525 B 5% I 0 X7 A7 b RRAE, 22 BAT Ml AH DG I 1 2 L AT Ml T 56 I I e 3R A5 B8 4 19 9 1 53¢
o FEEHT S BRA(2010) I A XUTT 4k R4 &, & B85 3 5 47 726 Dy R R0 19 H A2y w5
A REARAR B AT 1 IT M 558 . Portes Fll Rey(2005) 4 H I W 0 AT fi & 2= W 58 I B 4l 1Y) /2 W) 2Z (],
R W T ARG R AR o X — G598 5 A SO ARl Z AL, SR T BE 2 52 e 5 5 5
BRI MBS WA DL USSR 1505 5 AR, 3R 25 RARE L, HA B IFA B8 805 8
PEo i — 20U, ML PHIE B 5 2 0 R SR B = A B R, M B R B W] AR — R B LS e 8 U K
7 48 3% & JR X T it BB 86 19 00 O ATl 52 o A SCIA Sy, B9 6k 2 5 28 T 28 T B R ) el 3L 1R
R 5 IFMARI R R — R BRPER s 2.5 52 B — i X g S0 | b P PR R A R R 2R
BRI, X T 5 5P R — e B E LS T X — R, AT 1Y
E 2G5 I I SCHR B) 4 S T A SCRO BT 3N ST T i, & RE M AEAR KRR B b & 45 Sk AR
AR AR, AR 7 5 T e W 2R S 2 SOk s R A [R]UER, X 55 Ml B A% 14 T R B A b R U
TR 58 A AR [, AR SR AE 43 1) 1 3 DX 2% 9 el b 28 52 0 35 0 O I 1 s

()O3R B 5 W58 R

W A7 XA RI A SAT B R 2 IR e A EL G, OB R S SO S D)t i k25 I o T
b HE BRI R 2 DL SGE T A B R A ARE, AR AR — DT B NAEA AR F, A
AT B XA LA 7 F AR . XA RS, 7 & XA 53 45 2 HA AT An] — A I8l ] 43 O
AR AR I — A X SCfR R 6, 7 5 RS B AR (B4, 2014)

A SCHYIE o3 B B N7 A b3 ] R SR B S SR 2 b, MBSO 2 REE TR O 2R
W DESE T F A EE I A AR R, IR 2R A P E A S S R T AR A
J7 8, WEE M 2w I o X, AR SCHEAT T AR R 5

1. 75 ER ISR T . 5 F A A A — TR SR, 2 N TR —FlE X
(Grenier, 1983; Breton, 1964, 1998 4%) ., Pendakur F1 Pendakur( 1998)iA N, i& & /E N —Fh & A 2377
AT . WA MBI ST EF S S EBEAEL SRRSOy Mg, 1999;
Portes 5, 2001), BEffi > A kA B 78 UEAT B M IX 8 5% 1% sl i oF He e fli 0 SRS, T &2 5
43N [F] i) i 22 i (Pendakur F1 Pendakur, 2002), 2352 Ml A BR AT Hh (8.0 LR 85, 33 1M 52 e {5 41 55
V38, WAl EL S R E PR . TS I B0 SO B — Rh A, SCARN R B A OB T
& A, T A ()2 e Aol R AT 28 5% D SR 7 A B e R I B I 22K 8, 2010) 0 3% —4F
HCARBAE E N 55 30 15 07 5 0 sh 58 v (R AE 45, 2015) o DAL RHE, FE R 17 b I T g e 3
F S I BT, J5 FAE 0 5o F R B2 AR, RR8 76 M Bl E & = A, Bl B (.00 BEEE Y, (175
WO 5 76 I P 3 BB A IR 5 O T T A B3 o X S e AR AR R
27 R FRANEN XSSO XS 2wl i LAY 52 e, SR (B AR T R0, O TR R SOk | 3R g
PR Y, AR T % 27 L FR ST HUA [R5 75 0 17 50 i 400 A4l , O 7 X my X 43 [m] Bk 2%
ST b R DX (2 R T AR M DL S A A T M) 5 0 M X SO R G v (P58 By SR b T SO AR IR R
BB OL), B T ELVRARM 1 I a7 SR b R0 S5 T A A R BRI, 7E DX R SCAR AR SR e 2 WA 3
HIFSR I B T — S5 B 5 S A . b, A SR RS IR 1 O 7 5 B AR T U7 2
/N, I BT GT

2 AR IE R B R R B AME I R e, 1E IR 5 AR I R BE R AE AR BAME HT, IS
il B2 B S A I EOR A e ot 3 ), 0% A S S AEAR KA b 32 Ak 1k i B2 iy 52 me (517, 1958;
T, 2008) o A Al 7 I W rh B 22 1 32 BURT AT BT 90 A L T RE M PR B A R e (R 2L R AR
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Wz, 2008 ), i Wi I J7 JT A i i 37 P e B8 05 v IF o ol 58 5 B A< T 1 XA L, O 7 AR AR IE X
] JEE 72 22 57 16 Bl vh A AR B NS o DAL, AR SCHR M AT S B 2a: W0 5 2 BB AL I, 7 75 22
S 00 I S0 W S A5 RS AR 2b: WS 5 T ALk i T 37 AR TR s I, T 2 S O I Bk
SR B

3,07 5 22 S AR AR BN X AR R rp R B o IR U5 22 18] B 45 S A R FR A AT BE 22 52 5 91 1
52 oy RS, T L AT BE 22 S BOF A 7 SO BRI W A (RS, 2013) 0 2465 BN X FR R
H BRI, 5 W 2 ) g R AR o B2 SR IROAS, 2 748 3 H AR 2 W AP Al A 8 A9 2 A rp AT g
o P AL B2 U, DA o AR A B R 48 (b T 48, 2014) o AR A BUIA IR Al R B, Wi I 7 CEO 6
BOIA RHK, Al AHE BRI 02 3E 22 B0, e ARk I 8 Hh R 65 B A B JRAR A BR, B2 Ml
it 2 100 o SCAG A [R] S5 R A Al IR I B 4% (VT35 42 58, 2013) o Tl 25 I W g T e B A ™l I g 2 Y
i F W 5 5 B AR5 T8 TR — A5l i, — T T 33 288 G B AR T A Ll 18 A 2% DA% R TR
A S i B AR08, 2011) 5 75— J7 T, 47 Ml 19 3426 15 308 5 M) sl e £ AN X ) AL, A
s AR R H AR =l W LR e W J7 5 E AR 7 R FAS R A5l s, W D A O W s 8 AN 1 2
5iR, A AN X R TR AR A 7 B, T AT B 2 AT T R E A ROl T B 4 58 UL
3 R, TN R A A U e () B4 e ) RE 22 A B T BR, BEAS T 3 04 i 7 1l ik
HARR] T BE—BINIR . T3 AR O s SO B QAL A A% M R Y P R W Y
DA NA B8 PR3 4 v A5 LU S AR B CRR— 45, 2016) o 5 4ll 58 BUBA 7 B B0 I, HLRE RS
A5 5 A A B IR e B 07 SNy 2 T B R PR, R SC8 B 5 B 3a: YW 75 CEO G
I RIRIN, 7575 22 530 I W S8 i B W) A 5 WS B0 3b: JRIAASJ& T HA 7l I Wy iy HL A g
775 HART5 T8 T AN FAT M, J7 5 22 5368 9 W S8 52 i) S T 5 0SBt 3c: Wil 5 B 58 UBAL
O3 BRI, 7 28 50 IR SR R S N

4. B R R B TT 5 28 R AR . AN TN, T S AR O — RS, R TR SR
i, D7 w RS AR A R B 1A 0T BN 2 AR 1A TR, R BELAR T R YA, TR R T A
b I o e A A SO Sk — T BESR A T — A P AR SR PRk, AR SR I WF ST AR UL 4
T3 T L AR, T 22 X I W SRR T 3

= ARIEIT

(—) B A U5

AR SCREAS T A e R SCHR o0 00 7 8 ST 5 , I 6 43 A S 10 - W (o 75 5 AR iy 32 5% i [R R B
R I o B EOT I E A B AE 2000—2012 4F I E) A EE A R EE BT R RS R A
P4, IR LT FURIEE L2 B2 M4 3R B (FE LA RE B A AR S Bk A
A IREARERASFE T A ) . LA, 5% Lehn Ml Zhao(2006) &% Masulis £l Wang(2007) B8 5%, 5 LA R
A BRXE I A AT O L . (1) BRI 7 78 18 A S HETREA B bR 7 A > T 50%, H Il
SE UG R B AR 0 B KT 50%:; (2) 2K I A 5 sk 2 58 1 (3) Bl ARl 54k BT
B CHE; (D) HIBRA SRR F A w0 5515 B A al A FAE B URIE B s B8 AR RS B DL &
JE W FEAAE B BR AEA; (S)HIBR & RAT IR . &0) FRFEARTRER T 5, A XREEH
S43 IR F M, BA, R s R S E (B S IR, XFTE E SE AR A 1% A 99% AYKSE B AT T
Winsorize b

AR ST T W K4 3 SR 5T WIND $4J5 %2, I 28 CSMAR HCH0z 4 B8 S8 5000 A% X 4 b 58,
A RIS B A5 A e T DR IR T CSMAR i A, 17 5 4k E B 48 AU B [ T8 4455 (2011)
FIRA IR o 7 75 o 28 5 ok R v Ak B B 4 2 4 B 1 (b O S LRI AE ), 25 A IO
5 BRI A AT TE ., - T UCECAS A2 W) BT TE M 1 O B
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() F AR L

1. S 27 RED) . A E T F 1K FES Mo E R B AN B (b EE S
Hi TR )(2012), FHEARHE AR 7 i AR 5 oty o 7 RS A AR, 6 A M O EAT T A8, I
W E MBS BB Ny DUE— T S KX =5 XK= 5 h, BEATEA S 7 b E R AT
X FEMCEEAN b, A SCH X F 22 5 R BN RAE ST T X R 4x, R 8 TR E A
T E RN 0 J8 TR — & KA & F 8 SIS XE Y 1~ 3; )8 TR T T KX,
T BB IXE R 3 ~ 5, TR b, AN SCES & & T 5 0 & 8RR L TR g s A B DX = AR
BOKBANXE PR 2R 2B N 0.1.2.3.4 .5 58, FH 20K, REK; 2R
N, RGN

2. W J7 AR W (CAR) o 25 3 1l I W Hif 5 B A 1 AT e & AR B K2 Ak, H AN A 3 36
BE IR 5 08 28 B SR, AR SCHE A5 G E IE W 00l R 9 B 30 T 3 R . LK, i %€ Lehn Fil Zhao
(2006) FBIF 5, FATTHIF MG B ik 45 BT Ja HAS38 55 H % S8R 4 0K 25 28 R 7 1t O i3k, D
CAR[-2,+2], 3% HL, MBI 55 R 28 CAPM BRI JH 45 3], A5 317 1 ly[—240, —41],

3. Hofth g i e o W 7 5 H AR 7 Hb BRI 8 ( Distance) %5 T AW 97 5 H AR T B AE T (5 B
738 T LRI AR T BT ) M EE LR R BN 1SS W A SR X CEO BUIR K BK (Political)
JEWE T RS H B IETEAR R 23 B A B BN T R IR A 2 3, A EUE Dy 1, 75004 05 J1: 14
2 5y AR (Deal _size) 55 T I W W5 A8 5y 4 01 b WO 7 B R 5 HE 11 A58 5 H RS T (B Y L
1ol 25 37 WA 09 28 2y T Kb BB SOAS, W B S S AT (PaymentStock) WUAE S 1, 45 W Sy 05 #7118 ¥ Je
W 5 F0 H bR 5 A I8 T il — 17l 22 564k 304 (Diversity) BUE R 1, 75 W) g 05 45 31 M 35 K i 5
A E B B8 mH AR = (AR = e 2 B GR AR =G 2E H o)), @ AR =k I
W (HighTech) BUE A 1, 750 05 23 5 MU (Size) 25 T 316 1 WA 45 H T —4E B9 A 5 B 7 1Y B
SR HR; 9877 171 5 % (Leverage) 55 T 31 8 WA & H BT —4F 2 6 S 57T BR LLE BT 775 652 O 1A
(Tobin’s Q)55 T I W T R4 HFT—4F2A W1LESE ™ 14 T 3 00 5 W o A (8 199 LA i o vl 1
(B/M) 55 T 310 15 U4 HRT— 423 w00 I T A0 (8 B DA 8 A & B 11 S22 5 HE IR
SVTITEL; 5 28 ) B de 2 45 il N T8 T [ A D) e 245 TN P BT (SOEs) Uy 1, Iy 05 25 i Y
AR IR 1 R4 Bt L 58 BREAN 43 B A, WU B AR 3 U (Reform) BUEA 1, 45 W)k O Wil
i A R 16 0 (Marketization) K I8 T BE G955 (2011) 4 i (49 117 5 4k 48 BCdi 2 5 = A A 77 BB
(GDP)%5 T WS W 7 FIr 46 1 [ P A= 7 AR %) 1 SR

A TA S FE RN G TR AT RUR B, IR T OB CAR[-2, +2]1
YE A0 28053 50 4 0.011 F10.004, 1% 5 Masulis 25 (2007) ff & B H i3 b i A w3t 5
WO Al B T2 B R T s M Ok B O IE T S O SR R 2R R
LD M5B AR 2253 510 1.605 F1 1747, AS[R] 9 I 06 F 44 i 305 28 &) B (i FH 10 07 35 280 R b
FETERER 25 55 N CEO BUA KRHE 1R F, A vl @ 8 2 49% EA B SR, B W] A SCfdt I i JF:
W REZS H CEO A AE BRI BIR OCI . I IT I 32 5 FRAE R, 3R L A w7 IF W 58 5 h Rk
JBe 2 5 AT I 22, B 22 T4k 31 W 0 e TR 772 Ml ) ¢ A= B0 3 A 1 o i DA SO 5 1) 2 i) AR
TR, & W 5T bn AT 5 IE R 53 .

x1 FETEMHRMESIT

At ¥ifE brifE2: 25% A3 A LRIIA 75% SV
TiEERRE LD 1.605 1.747 0 1 3
g )2 i CAR[-2,+2] 0.011 0.068 -0.028 0.004 0.035
HFLE Distance 2.038 1352 0.000 2.630 3.120
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gR1 TETENMEMERIT

sk ¥ifd brifE2s 25% 53 LRI 75% S s,
CEO BUAKEE Political 0.496 0.500 0.000 0.000 1.000
Deal_size 0.070 0.320 0.004 0.012 0.034
N PaymentStock 0.020 0.141 0.000 0.000 0.000
S RHIE
Diversity 0.418 0.494 0.000 0.000 1.000
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Cultural Differences, Dialect Feature and M&As

. 1 .2 . 1
LiLu, He Yuqian’, Tang Xiaoyan
(1. School of Finance and Economics, Shanghai International Studies University, Shanghai 200083, China;
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: With a vast territory and a long history, China has a unique and diverse regional culture. Due
to geographical, historical and political reasons, local dialects in different regions have become important car-
riers of Chinese regional culture. In other words, the unique linguistic environment, as an important part of re-
gional culture and an informal system, exerts a profound influence on corporate governance.

M&A events, involving a large number of participants and fierce competition of interests, represent the
allocation and reorganization of resources. In the process of M&As, dialect background is a kind of corporate
capital to facilitate its own action. Specifically, the same or similar dialect background is somehow a natural
link between the acquirer and the target company, making it easier to mobilize resources, facilitate transac-
tions and enhance post-M&A performance.

Using the dialect data from Language Atlas of China and manually matching the linguistic differences
between the acquirers and the target companies, we identify acquisitions made by listed companies between
2000 and 2012. After controlling the geographic factors and various economic factors (transaction characterist-
ic, characteristics of the acquirers and the target companies, etc.) , we find that the greater the dialect distance
is, the less the shareholder value is. Further analysis shows that this correlation exists when the informal insti-
tutions play a complementary role or information asymmetry is serious, however, this correlation is weaker to
some extent with the popularization of Putonghua. In view of the inherent problem of endogeneity in the study

of culture and corporate governance, this paper takes some measures such as tool variable method, control
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missing variable and random effect model. Our studies provide the evidence that through specific corporate
financial behavior, dialects have a significant effect on economic issues like corporate governance.

Different from previous researches, this paper explores a new perspective on how to measure corporate
cultural differences. We use the structure of Chinese dialects as our definition of corporate culture and match
the linguistic distance between different companies manually. At the same time, this paper expands the discus-
sion of dialects in corporate governance through digging into a specific corporate financial behavior. It also
provides the micro evidence that dialects affect corporate economic performance. The research in this paper
shows that the dialect, as an important representative of regional culture, exerts its influence on a company’s
specific financial activities when playing its role of human capital and culture identity. The scope of such im-
pacts may also be reflected in other economic decisions of enterprises, confirming the influence mechanism
that informal institutions play an important role in economic development.

This paper also has some limitations. Firstly, there are some controversies over the dialectal classification
in China. The classification method adopted in this paper is mainly based on the Chinese Language Atlas com-
piled by the Chinese Academy of Social Sciences. Its classification method is more authoritative, which can
ensure the accuracy of dialect regional division. However, the dialect division in some disputed areas may still
cause some controversies. Secondly, although this paper attempts to solve the endogenous problem in several
ways, the problem still remains. Maybe one day it could be solved by the exogenous changes in future dialect
policies or new research methods. Thirdly, the language mentioned in this paper plays the role of a cultural
proxy variable, besides, its impact on thinking mode may have a more important position in future studies.

Key words: cultural difference; dialect; informal institution; mergers and acquisitions
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