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Je S (Lahirids, 2013 ; MRZRZLFN5K B, 2013) . B PR 55 3038 1, b B PRfeAT R s 5 b sk 25
F Al X A8 9% B R R 8, I8 A b F) v D Bl DR 15 2 g i I AS e 64 1 R W8 7— T
MEEARGRT , HAG S5 T U6 G M AN 3 PR 5 BB BRA T 0 P & 1 6 &R
(Yu%§,2015; Gubbi, 2015 ) , ifij & PN I SRR A B 58 8 R 856 D0 5 55— D7 1T, Ak SEBRAG R
Hh ALV A1 I A A R AR AROARS Y v 2 AN R BE T E 4 1) 25 2 ol %) ok 9 s R e
R IX (PSS, 2015) , I H 52016459 H AT ) & fii A FHE B R , FEEAME G, Al
B HEAS N . 2 BRI E X HIRE A M0 () B B PE R BRI JE o ANt , Al (R AR 5% sh R
JRAGE R Z [ ] BBAEAE — A I B4R, XX AR BE AR TR A ST, & — IMEAR IR E 2 AR AR 4
NS S 105 e s 1T

B SRAY T M 5 PR AT BB 23 2 Wi B ASGEE REA To0 , AEL SRR 52 M 76 AN ] 4k BB R 1Y)
RIS, JCHARBAE AL 2RI BE ) i © A B AN R, ik A B BRI e T 42
Th¥s 21 FE PRt B s Ao i 2003 Moatti%s (2015 ) BF5E 36 ), 1A K- 2R BE T B3 2%
B 2R B Al e A e B 24 AR HLIE A VRSN 37, I RERE AR BN & B BE W B o gt
AV 8T A1) 2 R R S 255 i OB E 5, IR AT e B2 A ad AR v, Xl BB RS T A 1) 52
PR ANGE S MU 2 X A i S0 20 PR -5 IREAG 436 22 [ 118 O 2 7 A st — 25 g i Wig 7

M\ BT SCHERA T, %) T Al Vg A0 I8 1 5 5% 20 PRI Y F2 B4R rh TR AN [ 3l R Ay 22 57
J7 1 H 22 NGNS R 3, A0 80 R A B B R i s BRI AT v R A 2 R 8 AR,
I ELARL R Z AR (9 S2IERFSE (CE R A7 [, 2013 ) o TS - I8 B B 1 S i PR 255k B, F
SO EE F MY 2 1 SRR DA R 02 T A T2 4%, il il M B AT Mb SCERBE T 37 T ik
JE LIS BA 20 RS SCAHE 5 45 2 LR 2 (Gaffney s, 2016 ; Lahiri%s, 2013 ; AR =41 Al
5K3#% , 2013 ; CharifiChang, 2009 ) . 27 A1 TX Al 1 S 3-8 2l PR A A e 643 A T K e
BTG ABATYSRAEAE T 58385 Z Ak o BRI UL, ZERIF 9 S 5 THT , 2 AT A SCHIR 16 A X0 R 25 18 7
TEZ O RIEATIRAFRIE , X T v [ i b Vg A M3 58 sl DR X IREAR e 486 1 52 i % 42 D Tt e =2 12
HEFARTT o A, il 2 I fiE T 23X X 6 0 2R 7 A fu s e A, S5 A DG 3 , AR SCIE & 56 T I x)
AR SRR AR -

YT, AR S i ABVD-Zephyr 23R I 28 7 B e h 42 HL20014F- 1 £220164F-9 7 [A]
o A R R R AN AL 5 A R REAS (i S LR B AR DL R RIE & U2 R
AT X SCARR B ME S PR 2 AN 2 A8 SCRR HARE S T e b A T 0 g A5 Hh BT
EEMGHN NG AE 5y (R Az O sh R FE 8 8 28T T Al i S WA sty DR X I e B8 1) B i), 7 G FE At
2T T AL B A BE 0 6 Z AR RN L AR SCHFSE B AE AR R R AR G B XAl
T A1 8 R 22 Z2 BRI 4 BIT , 223 IR R AR B8 43 B A7 BE A5 ELAT ity LA R3S ams 1k 7 P e
TELACRE e E iT EE) PN SRR, A SO [ P9 B RO [ AR B 5, B s SRk ) T g
FEIE ) A 25 52 B Al 59 PR RS2 M0, LA R it b Ao W L A 6 0 e e S ol 4 v 2
K- 1) EE L o X LN Al A B A b b A T SN I AR BRI T 52 o PR R A
AT R H H E ) 2 50U

A TTRR FEEARIN 55—, £ 5 TSN 0 BALIE R 0 B 2R A AH OGSOk, A
FEHET T Al 2 0 FEBERRAE A7l 2 1T AR [ 502 1 A PR 2R 5 PR 2 22 [ 11 56 R (LI
4, 2015; Gaffney%, 2016 ; Contractor®s:, 2014 ; Lahiri%:, 2013 ; #kZ=2T F5K #& , 2013 ; Chari il
Chang, 2009 ), {H ZA0 T il ¥ 40 W 5l PR X6 AN G 428 R 52 i) o A SC AT Bl R g s 2% i, 45
R T I MBI PR i R B A A, TRAL T X AR B4 T o0 B B 58—, 5 A R P 2 3 i
FEUEHI I 30 PR 8 B (P )25 BRI RN T 35 3808 ) A7 AN [R] (IR Ax i, 2013 ), A SC
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WP BT A BT IRIERIDUL A B2 s e v Al RO TN FIA B IR, 68 1 AT RO S 5
= BRI — IS Y R GE TR R 22530 sl b BRI RE 1 AL xS h I 2l
PR35 ARG 436 P 5 5 2R BN Bl 2 M), D [T B 95 BN EAT 1A R SR TRAR AN ST, I 2 B 4
BTk A P E R 2R 5 Y, AR AR L RSNl R o B 22 R S B 7
5 AR W HO SN F IR S R HEA T T AR S AL AT, DA 5 o RS sl R A Bk
RABTFE SR T EA A S 00 R

—. BRamEmRRMER

(— AT PRI S A 30) 431 Sk 1] e

AP Ah ARG Y S LS PR E ] DA AT I R S oK X A AR B IR R
SR AR ASME AR ) 2K (Dunning , 1998 ) . 200645 tH FL 45 W8 1 15 S AR kw1 9% 7= SR sl (K
B 0y 55 = XA S 140 B9 5 DU AR S A (Y ugE, 2015 5 XU FIA% F2013 ) 48
A, TR E KA I AE ) B DGR ZE T, ©A TP 07 10T 18 3h R ELE O RETR
L Rk F T4 T 3 E K T ST A S A (TRBUE XS, 2013 ), — b5 22 58s F 7 il
Bl XT3 2 [ 52 5 Al AV A NI s R EA PR 9 o AR S5 1, B RSE Al R A T XeHiaE 21
WA 31 PR e A5 2D A X A B AR 9 BRI 2 3 25 19 (Gubbi, 2015 Yu4s, 2015; Zheng 55, 20165
Nicholson#fSalaber,2013; Lahiri%, 2013 ) . il inZheng5% (2016 )45 i, X% & 28 r= g SR B 4
THf R B Z 3 v B Al 1Y 56T L A , F R A B (2013) 54 i, g g i iy 55K
AR B 4T 5 E T RSN T 3 [ 22— 2 X8R TR sh ] 65 an sl A (R f
A S AR E A T3, 6 T 24 1T 3 0 5 [ Al R 35T K AT RESE IR B0 Hh AR
F) FZE S, I HXROR A TR AT A 38 i 40 T 5 AR IR 5 A WrE &k B v [ 4R
P — 45 R (Buckley 45,2007 ) o X T 43 i b A7 78 60 U0 i A 4R 9% U 55K 19 3 (A
Gubbi(2015)45 i} , 7EBAEFER P it A b, F ARSI SR SRR AT BB U JF A EH A0 A
o, PR B AR B R SR AT DG [RR W ECH 4% 5 2R 8 Bl A kAT, O H A AR
PRI TR BT 2 HMEIREE | A RSS2 B B AR AR 24 T g E A Ak R 2
ESET NS SES TN RN/ NS S RN S S E S GBSt DA R (T2 4. S2N S E A R[4 3
FEF R (BIANH AR GRS BRI R, ASCE S R AT EAA SN
TEHFIIE 5% 7 TR X 28 E RSN s R, A5 I DL AR BRI SR A s R AR
DA S5 G AHICSCRRIRTE | ITEE ST 7 41 FI AR 5 7 TR W 2 2 R e (i i 4

()P FMa 3h A 5 IR SR

SR ST 325 T 40 30 R Aol 07 5, Aol B8 DG T XA BRLER 491 4 H B 5 i 7 14 117 371X Jk
(Dunning, 1998 ; AnandFl1Delios, 2002 ) . [l it , & X6FF- 141 17 3740 801 R Al R AR 45, 4l
AR AT BEAH ] X6 H AR5 v H B R A SR B A 0y 20 B R T, Y4
M ) 7 2 T 3 [ S8 B R R 38 b DX AR R I AT B, 2% 3 Cuervo-CazurrafiiGenc (2008)
Meyer4: (2009 )48 1, %F T8 241737 B 2 10 85 E Ml >k i, HAEAR - iy 250 81 X T-20%
AN FEIZEBESE RT3 B S i 38 BT, X 5V E D7 i FIiR S 2250 i AORF2 JE A,
FEXTAE D A6 TF WA J5 S AR AT 0068 8t it 22 56 24 RE R IR ASUSR W L4711 B R B 555 1Y
DX, SR FH R EO AN A 801 79 SR s BE A 5 B AR il A Vg A1 0 7™ R4 B A 8 P S5 4 ol
(Gubbi,2015) . 75— J7 I, M4V AE & I8 E R RIS G0, — A HL o it A4 5 i s, JREX
BYEEIRTE L DL T R B R P BRI, A LA A A R B (A B Ak P T A RS B
Meyer4§ (2009)48 tH , ZEA VSN A FBE IR S5 Y5 AR W FORNAE A A (RIS, A3 SR A1
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DIMFIBENE LA B AN B B R =  —Jy R A B (9] AN 20 164F 1T R S — 2B I A I 28
5y T 5 IR AR A7 BN R 25 [ElGE APPLIANCES .S 7] 100% B AY , % T I 1k 32 5 B # % H
B, P55 B TR G A2 GEFE g e AU SE 1 X B T 37 i 3R, SR H RV R A6 26 [ T R
&R A 1.1%, M2 T, GEZ HLAE R BT G 35 T8 14% 0 %0 , 1 /R Ay Bl i X GESR
FH 58 a3 e ) 7 2O B b A AR S B T 3 A 4 4 IE A, Nz & 3k R T AR B X6 2%
Y E R0 E Al AR ife A R EN G SUE HA TS S 40 3 R A 4l 76 & ik
F 3R B — e L[] 2 XU (%) B b S Bl AR 5 TREARY (Gaffneya:, 2016) , IRk A
B AR S X B AR BN S SRR, iRt o8 a4 Ry ek E R 3R L eI
RS

S HAMEINT GHH 3 F R A AR L, BAT B 58 77 R sh R Al AUOEE: H bRy
B IXAE, T ELE R 578 H AR b i H B 38 o Al 0T s 6 7= 1) 3R, — A 28 56 H 2L 1Y ) 7t
2 P TR P Al 2 T A B IR R AE T, 8 ME LA IS e A, FLUREE L I R, — AR
LA Z ) , R Chen (2008 ) 8 4 H , HAT g 98 ™= SR SR 4l , X B bR R B g
KT AR AR, ASCN R ME 24T S E G A AE A T R B8 = IS B, o T3k
FIHEHEM, rTRE AN S0Pt H s B S B R AR - 1 e, ©A AR H Rk R K AT
B SO0 R SR A RE ) B AR, B 2% 5 SR ) B B 7 — e AR MEAE A [ s
Hi TR 2, JE M8 5 2 RS E K12 55K (Zheng 55, 2016 ) SR X T84 i E 4
145 A, Z T B R BE BT e A 4 s, E Bl NI S o8 s ol s 2
e Tl ) IRBECREW, RLIEoR F B24 1 37 E R ) Tl L AR T Rk T S 3RS % 7 R 1y 33l
i) B A #4726 (Contractorss , 2014 ) . HiYK , Gubbi (2015 )BF5% & 1, B U il Ay il s 9%
FE 2 AR R T TR IR A S RSO £l s 2388 2, B WSO il AT A3 Ao 4 R )
TEZ2 WO 7 The B AR I ZE 5y SR, B 2% i 1 B A 0 5 B i b A RIS 200 A R il
ZARXHOLIARAE BT AR AT BN T Pt 58 1A Sy DT - e v 1 %o e MAC )y JRERSCR B 58 4 WU
()RS o 5 S , X H - s 9 7= SR s B i il , R — 222 B AN 58 ¥ oy UL T34
43 % 728 (Anand fDelios, 2002 ; Chen, 2008 ), {H 2 H -3k H B 2% 4 1 5K 10 5 [l 4ol AR 7T
RESXT H AR 7 TE BGRB8 2, BRI 2o R A4S 08 AR IR SR s 8 5 BT A 1) Il 4,
O 28 T B A BE IR O R L Sy S B2 U VAt S 8 R ) R Tk, IRl B 25 i iy g ik — 25
BEEEEA T 20 oA IR LA AT A SCHRE S DA (B

B L - HAh A AR [ s, AT T ik s i = SR gl R Al , BAT ST 3 4 3l R i 4l
AR 1) T4 e ) IRASO 0 LA

(=) BARIBE TRl S8 3 R -5 A RE R O 72 19 52 0]

A3 1 R A2 FIRE 8 5 S A AR DT A A R 25 MR R BT, RERS
“OR RS T S I 5K Al A [ PR T 3 b i Ak T ARG 45 S A7 (Moattti 55, 2015 ) , 21T
XPYSIE 7 B A R 4t T 0 2 m] R o BRI 5, %A R = sl R Al Sk add , — T
Bifi 75 22 R RE T RIS T, il AT DASE A I R A AR 2878 e SR B — AR DR S A b A5, 3 Aot 125
BB AR HIR CRE T IR AL , A R S A T B T 3 (IRBXE S, 2015) , 1l
AP IR BA 0 BB AR V] BB RIS IR ZL . 5 — 5, B4 i g E R E A Ak
T X} e SRS AR Ak, FE X AP S AS RS T, AT B B 7 00 B bR R R R R PR R B ES4
B RS HIRE ) SISO Jr T 45 T R 475 /E G & (Gubbi, 2015 ) . Boateng %5 (2008 )4 i >4 XL
5 HARAAEF= A DL, 15 I (R 58 P AR SRR B (R AS T BE I mT e 25 (i XUy 4078 i A b = AR 1 4
I A /)N, BEAEAAR AT REAR LUl D , SR ] 1) AR R I St — 2D B i, I B RS 7™ -
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SRBI A Ao B AR ) T2 5 i) By SR BB, 384 v FL bR 7 AR LL T SR T, 55 By

5 AL ) [ES O o A o8 S 52 N PR 7 1 S S DR (AT = 1B S SR 1 K Vs B S S

A8k BB 2% 1 R 0 Sl 2R RE 1 AN S K e 2 B ARy B B AR =, 1F
I AT LAGE A B A5 5 % Bk 57 1Y) B 58 (Moatti%s , 2015 ), 3 HK A 2% 117 385 B 4lk i 2111 7K
PR 2 S W TR RS ML) BRI T 4 4 e 25 8] AR R v, AR K H bRy
WA Z 1% 4, ST 4T IOW 7 O R R B DD R |, LR LAY KT
B UUBT , AT T AT S e a0 R g Aol , H s b s Ml o 5 s e iy AR 7T ek A e
(Contractor%s, 2014; Yu%:, 2015; Buckley%5, 2016 ) 253t , 402k B 5 12 & B E R, 5 2%
Yl 5 [ AL AT 0 B A2 R R AR FT REAE R A 5 HE UL S5 % EAR 5 58 7 A A
FEWRAR T REREAR, H AR5t im) F [] R 452 A 58 1 (s a T 2l i A VE A B AR B2 2] TR
3 (Cuervo-CazurrafiGenc, 2008 ) , iX Hif H 45 /7 AR AT B 28 1] 44 /55 JBOA 2 5 BE | i e s Wsc i
. S 3 A D A L SRS IS 5 4 3 9 (Gubbi, 2015 ) o 7E I EREE Bt 5 SO0 7 28 )
REJIEETT , HAT SN 5 40 3 R R A L AR W] e 23 AR LU, 1% 5 LU i A RO E R 5K
W oA IF LA B e A SCRR DL SR IR -

B2 : A EE 7T LI 2 b 35 Ak Vg AR I T 3 R 55 IRSGEE BE Z [R1 R DG R |, RIS R ¢
FEF R BN AL AR L, BE A 2R BE T AN BB T, BAT ST 1 4 sh R Al , A%
FOIENE LB 2 BA T R 2 b 2 11 55

=, MIR&IT

(—)WFTEREA TN 5

A3 3 BV D-Zephyr 42K - W8 58 5y Bt e vp 1) ¥ S0 I F g 54742 H 422001410 &
2016479 A Wi fR) & 45 & A I BB 4 58 LAY Hh B AL R A IR R R AR RE A, 4 JR AN T FRife
HEFTIRE - (L) IR 77 A B AL, BAs i AR b E R R Al M3l (5 183 v [ s
VERFRERATELIX, 2805 i B A RR R B A B FR 7 Al 3% ) o (2) 75 SR 43l 7 P b &
AT BEAFAE 22 L b T A | DR i 4 IR il % 2% FTReed (2011 ) A MB0E B BRI AE 1 AT = 4
KA T = TSI s B R — b T A W] o (3)— B U, WACI B AN L] 28 /1 15 )
50%LA I AT LAY A& AR Ry — TG0 S I T S, 33 7R O AT AR5 PR Al 3 1, AR S AT
% Stiebale(2016) .Guadulape&s (2012) Wik , EHE A A H bR 5 2 BUKR A (majority
acquisitions ) ST SE Gy FoF . (4) HIBR ARl T 28 6] iS85 5 4 (5) HIBR I
AR FEAS JE—AF (R 28wl FBE AN 5238\ A o (6) AR SCAE % T XUME A% FH (2013 ) \Gubbi (2015) 4
] NP3 BB , B F O BCEE R IR B 7 SR S T 3 X P i B AL L, JF5

BR LA A SR BTN HAR SN IS A s A SCIRAREA Y I 132155 5 F T

PP Je 1185 B A Al A7l K] e HE v R 25 WA B A B 51 22201 24F KA 1 (i A ATl
IRFEBIIHARE  FEAEE A FRAE W LT 7R o AR SCIRE A1 3108 8 [ 3 1 BV D-Zephy rEicHs 22
32 5 I B R B TS BT A R A D7 e s DA K D SR TR | Y E 2
AF R 0 | L UE 5 2 o P UE P 45 2 BEUE SR S B i i AR = A 5 AR 8 E A xS H
bR 7 89 AT W F 45 (majority share )3 H BVD-Zephy i 2 . Hofh % dE >k A BVD-
OSIRISELHE 72 FlE 28 &2 CSMARE I i o A SCEHm AL PR 9 SE 1+ T2 MR version 3.3.1,

(W5 AR i) £

1. JRAEERE Vg A1 I A R 46 B - T WS 4R 3 ] H As Al 1) AR L B . 2 2% Chari fil
Chang (2009 ) .GuadulapeZ5 (2012 ) .Ouimet(2013 ) A4 , A SCR A FE A M v 2816 A AL
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xR 1 BHAREESHEHERER

(N &S FEWAZ Gy FAEAE Bhs e E R FEAE 5 FEAH
L FH A il 16 eS| 18
AL 38 A5 A At H 5 4 il 15 eS| 9
TR 10 | 18
AU S A A i ol 7 pEJEs| 9
A2 SR B A i i 3l 7 BH] 6
FAE 6 UIEDN 4
e g JE VR SR ZE I Tl 5 Ly 2
B B ARSI 5 o E A 16
HAth 61 HAth 50
J588 132 Bt 132
e H b7 B R EL A1)« W A b i
50%—60% 16 EA ik 53
60%—70% 4 EEA 79
70%—80% 7 JS8an 132
80%—95% 15 Bz B Ko .
=095 90 KikEZR 92
BT ER 40
Bt 132 Bt 132

PORRIR A SCAE 5 BV D-Zephyr B dfi 2 | B 242 CSMARBIE 72 3 F| FHREX (431 8 B

E AR SRy PR A | A W) B A1 Sy i 452720 ek BB A% B o 114 5 e s Vg 90 - 5t DR X A a2
FEAT R B2 e B R 36 v, KB X FRAS I A L A8 R I 402 St A T 00, RS g FREASL
LB K F95% , 0k 52 4 I, LA“17 3R , AU Rk 22 8508 AL, LA“0" R, LAME SR 451811
Fafdt:

2. A Bl PR 8 NIRAT SCHRR T , BT b B L T SN A A AR X 3 2 | B — i 2
LN AT AE AL G 3T 00 B R B R Bl )2 R (RGN IR 5 30, 2014 5 J8 28 W Fn SCifg Vs
2013; AU FIX 2013 25 IR A, 2011) AL AT IS, Z0 I 00 Sl PR ) =2 7R AT
] PN 23 BB A 55 (2012 ) (i A 58 5 28 5 B SCAR R BtEA 14T , AR SCAR N 25 i R 3 H
brJd T REIRSCE B il , WP LA 2 TRk A SRR IR SR, 75 W0k A % 7= 53K 3 R 3
SR FH B — P14 R A0 A8 i 1A 5 AH O A 1 JXUHE A% B (2013)FE S5 LA 4R % U5 - sl PR A B AR
J&i X3 G N5 AE B AT AT KIS E O E R R B FDIIN H (SR 7= 1 52K ) b, Wi e
RO REE T FR 6, WA IR R RFDIN H (34 ), HA U RS 14 5 RIFD I3
H, IR FH B — A R 0028 F A Tt (20 1 o AT AT (2014) 1 FH IR 2 5 A SCAR R L $RR N 45 o h
A W B R SRR IR 4 BRI 3 PR %) 40 JERR AR R P AR Bl pEA TR 28 [ Ah 23
Boateng5: (2008 ) £EMF 2 H ] s Ml v S I 55 7 5K sl IR 5 IR I Bty 5 & o, e T3 R Y 21
16388 35 I A 5 A D (b B H ) GEEAIMIR ) B SCARR B EA T4 , AN SRAF 6 kom0 ™= =
SR8 SCRY IR G A 1, HA 00 g HoAd . Gubbi (2015 ) i@ i A ) ENEE b i A & 193 I A 455 L
fii FIBVD-Zephyrdi e h -4 22 55 B3 i A5 B B LA S AAXTZ I 28 5 o & AR 3 52
Xt A Ml 8 J2 DR R A T SCAR S AT, [t e BRI A1 26 R 2R B b e 58 ) s R R 15 2Ry
i AR SGHE T T TICEEAR R (915 B GORE, F AR ST 7 A 2 RN — DR 38 £ b - WA B 1 4 i+
A AR FUAR B R AR L [R)X SCARE B AT 4y, EARRE AN R 1 0, R Al A i b
T 5 S A R AN T WA 58 5 S A3 [B) i B ) 17 5 45 A i AR 25 SR ek, £ B 343
oF FECE SRR A X E 25 B A Y e TR 25 i e R ) 4 2 IR A B 1 A AR B
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IETE AT 28 AR S A58 o LR XL A R 9 8 A B Sl B IO 58 & B ARG SCA
ST G5, B SCAE I A T FE AL LU e AR 48 , e %o s S P 5 A 3 5l 52 1Y
PREETEATHENR , T BT T A% O AR SCE X R LR A , SCAR Bk sl 4t T 3 4y
BRI IANE PRE AR (B ) A BRAR FOR FERE S BRSOk,
XTEA GBI R IR Zn A T R GRS, B AR X IR TORHR CL A SCRREE SR I 3h R S A 1)
WESASE— 24588 X LU RIS G4 5 A3 T A i S 4 0 R, ISR SERT I DL KA 458 1 [ B
P45 WIS, WA 330 ) R AU EAE X 8 5 S A T4, B A Bt S e 7 Aol s
DA K A b %o Vg A1 g ) 2 4 5 B (CE RS FA% BH |, 2013 ; Gubbi, 2015 ) o iX —HE&7E C A SCiHk
WO H AL S RO T GBI 55, R A5 7= 5 B B R T R 2%, BT S 8, A T
Yy HH 7 S SR N2 IS RUHE, X T M B 7 R Bl R BRI BAT R
SR E AT A LA BOME LA A R 0 U5 R 2 25 A DL AR F R U, 30AT SRR 55 e s % 7
PR — A MRS, — AL A Al A 1588 5 0 O 385 ) SN - 0K Bl 1A BR AR A 1) s <« %
J57 RN R BRI AR Ay o B v BTt A R ™ Bl OB UR B ™ i R 1] R T Y B
M  ALEE R TR AR I e A B S B B | RS 2 50 %5 (BuckleydF , 20165
TR A BH , 2013 ; Zhengs , 2016 ; Boatengs: , 2008 ) . i i % SCAS 5 B AU AR ZE A E AT 3¢
FRO M S i 0 By TR, AT T A R B IS R 58 5 ) Fe s 0 8 R (i ) EL A
IR DLRN SR ) o BEAMAR SCHAE T RIE 5 SCARIZ AR B A R4 T SCAR 3], i FH DG Bl % S
AR TR BE A T AT Rl o o RS 2 s B T TF-BE o ey, 7R AR s 0 I, (SR 1 P 2
HABHIESE (2012) | ERM A% BH (2013 ) A 48072 , >R FH B FU0 A % g S0 I 3l PR 2R A 7, L
sl AN S0 S s A A 1 B s 5% = TR S s R A Al A0,

3. BFIEE T B % Moatti%F (2015 ) F A , R R A5 T LAAR G- >R S e ok i i v
AV AEREAN 554 B N LRI RE T B98P R B, B AR SCR B Ik A1) R (operating margin )/ A
Ak Z R e 7 A ERAR B S5 SCROFRE R R I AR IR P 2 R P AR LA R A (2014) LK Y
T (2012) A , BEIUEY 5 FIE S A8 brrE o BRI R ) it A CREAR i, DABGSR Z50 i g fid

4. Pl SR 845 (2015) . YU (2015) . Cuifildiang(2012) . ChariFiChang (2009 )
1L 52 Chen (2008 ) it , A= SCH il T 008 72 W23 T ) B A8 ot 458 il A8 1 ( Controls ) B4
LT AR i S — KRR FE R L35 BR (CRL) (AN IA L 504845 (MAexperience ) Ab P BT
(SOE) =W 45 A8 H5 (ROA ) B4 LLRIEHR (CashFlow ) RGP H AAXTEFR IR )
STV (LnFirmSize ) GBI AFHEFR (FinanLev) 7 S35 e F2 BE (HHI) ATV 28 51 48148
1w (Industry ) . b5 7 FTE R R4 G ML (Developed ) AFAR AU AL i ( Yeardummy )55

(= )RS FNAR i

1. TobitFi#l 5% 1t

Tobitf BT FAZA U T

yi=x/B+e 1)
a y/<a

yi=9{ yi a<y;<b )
b yi=b

FEARG AR AL .
y;t = oo + BiMotives + [3,0perating Margin; ;1 + 33Controls; ;1 + €;;

AR RABAI2 ¢
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y,’-‘_’t = ap + B Motives + 3,0perating Margin;,_1 x Motives + B30perating Margin; ;1
+B4Controls; 1+ €,

b,y RGO G AS 5y, A IRBOTI LU, x ; o 2 FH R AR S MG i [l 2, B — 20 7F
fESE RE e AR BEHL TP o AL B a b 23 i 2 R AR e ) RS R, i FIRAR &
e A0 oA AS AT R E B {E, ELBEA HE il 2 A0S R R, 108 B R B R AE 2 (Censored
Variable) , S84 SCHE 58 R FHARE ) Tobithi Al

2. A SR

F2 FETEENRITERE

TRIA | BRAK RS AR
JBAU - L A51) Majority Share T2 BIXFIESN A AR IT AU L 41
Vaise =2 =R =2 2 L NBp=, 2 L S N S L
C oS giﬁiméﬁkﬂmﬁméﬁkﬁﬁEMﬁzﬁkﬂ
NI . EATEESN T S 0 SR I L L, L TR 7
ey AL Mortves S 6y e USRYO
IR ﬁiﬁw R RIS T R
TR CR1 A I SRR 8 — P i PR i ol A e A
Aol SOE A AR R T A Al SR, IO

EZ S AEZT MAexperience LA FIZA BA MMM 2K, J2 1, 75 W10
FART R 6L Developed FAR T BT e E e 15 AR 52, 72 L, 75 RO

Roa |45 LnFirmsize Ln () 25301401490 2 10K T 95 7 )
& CashFlow 2= NIB e RE ARSI NN A
AR R ROA T I S A B PR R R
NG FE IV X4 HAHA g b Ao /=il
ISRV FinanLev é{;i; 7 ) 24 30 400 I 55 A LA LE R, 3253 28 R0 55 XL
SR R —h A S P88, — M T & T e 4 BRI
¥ i aed . )
PAUTERTE  HEI Ry TS S
Al AT & Industry LA FER B F R, 2, 75 N0

AR REAUS B Yeardummy AW 3 % AR A SR fa AL E], O 1, 7 )0 HK0

GBI A S BB
M., SHESRKSHT

(— )RG5 R

F3R TR AR R AR RG4S R, T W S5 R A DR R 1, IR e A K
SRS 1% LA F199% LA b () i £ A TWinsorize b 38, LAV BR S8 (B0 73 A 45 SR i
RCAGR 22 . Panel AJE EFEAR MR MES T, NGETT45 RATF , 7R 132 FEASIIE H , P LT
ISR ERR T AL W EL A5 SF- 154 89.90% , A 90 3 #5325 kR Fl se et o =X, 5
FEAE i 168.18% . MAZ U AR F ok T, PR vt , B M A T S 4 0 K ) 9 1 52 & 4
r7 L 454.55% , ELAT B 58 7= SR IR A Sy F 4 o bR 45.45% , 3 5 3 AR 3R E Al 24
TR B P LA A 5 FEAS N B R BE 1 K- 21 M 9.91% o T2 il AR s Ak PE 5t
TRE , EA R LT A REINTIERE 5 S50 S REA Y L 129 40.15% , X AT RE &R, — 7
T AR SO 1 AN S SR U8 2R Bl PR A ALl A 4 i 5L 28 S G Al 1 se s b3 5 A
SRRV A, 55—y T s e R A A Al 8 25 i N AR 8l 1 B 25 5 I BeAR 5 v 42
HIGHN NG AE 5 256 1 LT A R A AR AR 1913.64% , 3 S5 et o 1 T A R AR R
1) 28 560 T A2 AN W AR B2 10 UL S0, ISR 4l (R 2O 18 v [ il o 38 ) BEAR 1170.45% , DA
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PV ER R R , Al B e ATk 15 S AR 3 T8 00 o N F AR T ilb BT Ak i IX 2R A, 4%
KRN A B 5 REA69.70% s Jy 1A IR 1RSI I 1 Bl PR A B AT D9 OS2I, AR S
ST AN S RSB I L AT S (E AN AL ROR 36 o A Panel BRI LIFE i, RA SN T30
PR B Al B BB I o] 2. 25 v T AT B 9™ TR B IR A 4ol , - BLEA AR Bl A 26
Rl Xt 42 B 7 AR R B — € R 4, XA I T A SCRY 1B L. Panel Cid 735l 517 T[]
— PR BT Ak B A AN [ B Bl A 2 30 B BRI P64 T O 25 5, SR e R Je SEE e fe 17—
ARH L AL AT, X T ARG I , A r B A H2 2 [ AT G R BCHE LA, I HLAE [T
3T R AR T 22 AR N (VIF) 2/ T3, /T Z B IR LR PR Y I FHE L0, IR AN 227 A
Y 2 FILZAE I BR TR, A SC R B IR A5 R ARAE SRR

R3 FETEMMIAMESEITE
Panel A: 2FEAH R IEST T

AR AR N HfH PO wOR(E RME bR
Majority Share 132 0.8990 1.000 0 1.000 0 0.5010 0.1700
woS 132 0.6818 1.000 0 1.000 0 0.0000 0.4675
Motives 132 0.5455 1.000 0 1.000 0 0.0000 0.499 8
Operating Margin 132 0.0991 0.097 5 0.5573 -0.7083  0.1556
MAexperience 132 0.136 4 0.0000 1.000 0 0.0000 0.344 5
LnFirmsize 132 224714 222821 258413 20.0252 14546
CashFlow 132 0.053 4 0.0593 0.2188 -0.1579 0.0609
ROA 132 0.067 6 0.0651 0.2570 -0.1655 0.0663
SOE 132 0.4015 0.0000 1.000 0 0.0000 0.4921

CR1 132 38.3839 382509 863192 88251 17.5275
FinanLev 132 1.265 4 1.0595 4.768 7 0.4509 0.7550
Developed 132 0.6970 1.000 0 1.000 0 0.0000 0.4613
HHI 132 0.1095 0.068 9 0.687 9 0.020 6 01124
Industry 132 0.704 5 1.000 0 1.000 0 0.0000 0.458 0
Yeardummy 132 0.1136 0.0000 1.000 0 0.0000 0.318 6

Panel B : 3141 W s PR 4320 1 22 S5 Mk oAy
WM shR GRS rE TR BN BRI

- N=72 N=60
AT il K i K PHEKES wilcoxonk
AL A A FEpl
Majority Share 09416 1.0000 08479 09350 3.2000™ 0.0000
wos 08333 1.0000 05000 05000 4.2000™  0.0000
Operating Margin 0.1095 01134 00867 0.0896 0.8421 07801
Panel C: 3Tl P B8l 1 25 SR o b
WA A 8)) (G S AT & 5| 2 YRR
AR AR - - PHERLS wilcoxonfk
BiH LREDE ¥IH HREL ff Rl
Majority Share 09222  1.0000 0.8272 09000 1.8231" 0.0200™
EA wos 0.8077 10000 04815 0.0000 2.6000” 0.0198™
N 26 27
Majority Share 09525  1.0000 0.8648  1.0000 254707 0.0028™
JEEA woS 0.8467 8 1.0000 o.53135 2 1.0000 3.2301™ 0.0011"
N 4

T« ff I 25 R A6 B B S, plE R wilcoxonBE R B8 HHB BplE . " U B FR R 16 1%
5%, 10% 7K F- T k3% .

PRI IR . /E % d BV D-Zephyrkidit % . BVD-OSIRISEE 1% | [F 754 CSMARSHE 1 7 FIR A 141
RSN

59



60

()l SHr 2 53

FAfR A TR IFNA S PRI AR T R s, LA S | A B A e 55T )
SRy Ep ke = 2NN SWINEIEESE S & = i BN U] S J bl P st D TV S E Y 8]
A T HAR 3 AR LE X B LR S0 25 R, SRS SR o | W4T 2 PR A HE 17 1] 9 222
TEL%/KF- T 2, R EONAF 5 5 — 2 X B, R AL R AR 251 T, 5 s 5 7
TR AV AR E , A A1 T 40 51 R A A b B A ) A v B SRR E A8, AT 36 U
TR L — 2 FEA R L B S, AR SCAR S AG [ T WA g b A I 3 A
FURAGELEA T R 2 (8] 0 R B 55 R0, o AU 2 2 X R e 2 A A 0, 285 SR o, T A T 2 PR A% o
B Rl H R BAEL1%7KF B 2 R E, Al R 68 XS I T i A 564 7 o0 AT I 35 1 1 )
SN, AR SIS OG0 B 3E B I Motivesx Operating Marginf) 22 501E10%7KF T .35 M 1, AT 32
FE TR 2 X U, 5 G0 = TR S R R Al AR He , 78 LA R R AR R AN 451 L BEE 4
v B A RE T AW 5, HLA RSN 7 4R Sh R A 4ll , AT HAFI3 R (A T R 20 3
HI 555 o R T SCRRE I LA 2R AR A T AT EL 19 (Majority share )12 PA7AE K
TobitB R #4773 B o B s 4510 AR fgt v, B AU 3TN AL AR F 2 75 58 ¥ I iX — M A8 1
(WOSMWE R BRLEREAT R A AR 1 I X6 HER A Probit Bl ISR 3147 43 B o MABE R FIAE AL 451)
INHIZE RTS8 B PR AR 1 1 [ ) R B S A B 35 Motivesx Operating Marginf) 250 %
P Y SR VRIS 2— 350, A 30 A9 285 SR AR 0 B, AR T e 0% 7 oKk 30 R ) il , AT Vg o
T34 50 B A Al S ) R FH 58 445 ek A A e 25607 =X, Al 8 A g 0 i $ ot 2 18 3
T H M BN S ME T 2 RO R o LA 25 SRR B, FE0A 513 DR G BEAS ok W ot #60 SE e
A= 2R RE A, I B AL R EE OGRS M i B BT B B T i i A A B
BRI BE T A BRI o L AP AS SR A Y T 1) 28 R B85 b A 22 ( Operating Margin) , SEHU4F]

® 4 BIMEENE . B EE S SRAUEER RS R

RIS
Majority share wos
Tobit Probit
Bl A2 A3 fHiAI4
Motives 0.089 0" 0.1186™ 1.049 2 1.3316™
(3.060 6) (3.527 4) (3.9704) (4.0449)
Motives x Operating Margin -0.311 8" -2.660 6"
(-1.700 2) (-1.6592)
Operating Margin 0.152 3 0.280 8" 0.259 6 0.6253
(1.0796) (1.7691) (0.2100) (1.4347)
Controls Yes Yes Yes Yes
Constant 0.9428™ 0.956 5" 1.2117 15149
(3.6998) (3.7924) (0.5172) (0.6351)
Observations 132 132 132 132
Log Likelihood 57.9137 59.343 5 —69.923 -68.773
Wald Test 23.5736™ 26.980 6™
LR Test 0.0211" 0.014 1"

T B LRI R 2 2 B0R FH TobitBE R HEA T A5 . . 2R 7E1% . 5%  10% K- F i3, #55
BB TR TN R ZG0 T8, ST BRI S Wald G A 3 25 R —IT5 7R s BRI 3R R A 1Y) R B0%
FHProbithE B A A 1. . o R 1% . 5% . 10% /K T R 3, FE5 BB 2R % I R 258
P, LREE T B E5 R LAp SR
" PERLR IR /R FHBVD-Zephyrdidit 2 . BVD-OSIRISHHE I | [ 74 CSMAREHE 2 I FIR ¥ 1411

R
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R (Net Margin) MIEFR (Gross Margin) , K $a 153 )45 505 R AR — 20, th TR, 3C
ORISR S A AR I ISR LS S, AR S R SCR BRI AR T 3R

(=) AR5

SR ERBIE ST 45V 1 T S, AR SCRERUATT Ui T AR PR« i T AR SO 25188 nT BE3Z
FIREA SRR R 52, EAACR UL, #i BROEHT 22 B IR 5 B ) AR ANl s s R &
SERL A AR SN T 3 i FREAR SRR D 15 T AT B8 Sk Y P A= 1 ) 8, 78 S5 AF 9%
FEA ) SERl_E 4R 58 BT AT I 38 2 A BRI 22 Zp RS 628 5 B I UE
R AR TR I 22 G5 845 IR IFIA 38 e IR 55 IRl , A SR FHeckman®g By
BRI v R — () - AR5 — B B, B P [ A lb 2 75 BB A% i D) b 52 LW 28 5 (Sucess )X
— KPR S A Ry B i AR S A Probithi Y, 3152 T Li%E (2016) LA S K #4145 (2010 ) A AF

5%, TE IR AR AR A AR i A Ll b 386 Jon 22 )2 T ) SCAR I B8 ( CultureDistance ) iX — HE AL &,

BT LA AR AR SO S — B Befd HI A ProbitfE B i T
Pr(Sucess = 11X ;) = ¢p(ag + BiMotives + [$,0perating M argin + $3Culture Distance
+085Controls)

18 1 2 — B B RO IR BT EE R (Inverse Mills Ratio) , SRS AR A B Y | 1158
BBl F55R BHE G R R T Inverse Mills RatioBt it &, AT 1945 5
7N, Inverse Mills RatioBt i1 45 AN 2, BURN 48 %, BEIIA S BFFE I AN AETEREAS
TERE]E  AF5H 75 55 i B i [T 45 58O, A SO A5 BIRIR AT o

R5 HEMEKRIEHeckmani&It 8 —MEEIAER
[R5 B« AT L Majority Share

AR AR

AL A2
Motives 0.099 77 0.135 0™
(3.0607) (3.5024)
Motives xOperating Margin -0.3435"
(-1.7712)
Operating Margin 0.1751 0.3226"
(1.1558) (1.8222)
Controls Yes Yes
Constant 113717 1.203 6™
(3.3998) (3.541 8)
Observations 154 154
rho -0.782 8 -0.9616
Inverse Mills Ratio -0.1310(0.1332) -0.1657 (0.132 4)

1 : RHCK P Heckman P B BOB R HEA T4 . 40 IR 1% . 5%  10% 0 K F T 3, 355 I
BUBE RN BB S, Inverse Mills RatioBi 455 N B 4E 5 IR MEIRES 7

PERLR IR « VE (1 FIBVD-Zephyr§tdi /4 . BVD-OSIRISEMHRE FE | [E 282 CSMAREURE 2 3 FIRF {1
%:?EKIEQ

(M) HTFARIEE T 1 E— 2%

AR BA PR — 2D ARG S5 AL N0 3y PR S AT o B2 i L2 %
HIBE TR P2 5 2R B 1 /5 TR AR B A SCAR B AR A Bt o A R E GRUFIAPE ST T 45
HCR3KE 1Ay M A7l 22 57 DL A bR 5 FE ST i M (073X = Ffr o SRR A o A6 1 5
TG 2RI 4 R TR FEARIEEE T, Al ARSI W 3l PR A e #4738 AR I
G A Ml it 1 R 3 6 35 T 5 5 2% 8 9T A0 U S TR Y — S R Y A o X R P A B
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x6 ETARBRTHAALIFRER

(R AR & - A L il Majority Share

AR-EL
ERAN e i AL Bl R R R
i1 AL FRI3 R4 RIS iAI6
Motives 0.1706™ 0.126 8™ 0.113 1™ 0.117 4™ 0.1232™ 0.0795
(2.3731) (3.3738) (2.7089) (2.446 6) (3.1208) (1.2988)
Motives %
Operating -0.3931 04393~  —04397 -0.008 5 -0.5333™ -0.1955
Margin
(-0.7049) (-2.4160) (-1.8710) (-0.0307) (-2.4185) (-0.6201)
Operating ; gq6 g 03059 03626 02300 04743 0.303 6
Margin
(1.4325) (2.0487) (1.966 3) (0.8513) (2.7723) (0.8527)
CR1 0.002 3" 0.0016 0.0012 0.003 2™ 0.0013 0.005 2™
(1.7617) (1.502 3) (1.2121) (2.5675) (1.3534) (2.9027)
MAexperience  0.022 7 0.0329 0.029 1 0.098 2 0.046 4 0.076 3
(0.3849) (0.497 4) (0.5636) (1.474 2) (0.9242) (0.9791)
ROA -0.5186 -0.2283 0.1595 -1.784 9™ 0.0343 -0.039 4
(-0.7152) (-05683)  (0.3787) (-3.0081)  (0.0858) (-0.052 8)
CashFlow -0.8252" 0.324 6 -0.3200 0.469 8 -0.646 7 0.956 0™
(-1.7189)  (0.9856)  (-0.9506)  (1.2823)  (-2.0141) (2.0873)
LnFirmsize ~ —0.0212 0.0049 -0.005 7 0.039 6 -0.000 2 0.000 4
(-1.0985)  (0.3009) (-0.4201) (1.8891)  (-0.0125) (0.0241)
FinanLev -0.0217 -0.014 3 0.004 4 -0.251 17 -0.003 8 0.004 7
(-0.8874) (-0.2811) (0.2138)  (-35322) (-0.1611) (0.1280)
SOE -0.017 2 -0.200 8™ -0.005 2 -0.154 8™
(-0.3973) (-3.8719) (-0.1209) (-2.6919)
Industry 0.067 6 -0.0251 -0.017 6 0.098 6"
(1.0202)  (-0.6714) (-0.466 7) (1.8198)
HHI -0.2427 0.0197 0.109 4 -0.3615™ -0.1605 -0.2215
(-0.8248)  (0.1381) (05921)  (-2.0600) (-1.0368) (-0.949 2)
Developed 0.109 2™ -0.0421 -0.0255 0.066 7
(20907)  (-1.1372) (-0.6273)  (1.5471)
Yeardummy 0.0499 -0.041 4 -0.023 3 -0.180 8" 0.004 9 -0.152 6"
(0.6384) (-0.7461) (-0.4649) (-1.7925)  (0.0865) (-1.9556)
Constant 1.1330™ 0.745 4™ 0.928 8™ 0.2740 0.8389™ 0.646 6
(2.7676) (2.1903) (3.1606) (0.6242) (2.7009) (1.5445)
Observations 53 79 93 39 92 40
Log Likelihood — 21.548 7 45972 1 42.484 3 31.003 6 46.016 2 24961 1
Wald Test 20.502 0 20.713 3" 18.8288"  61.7980™  27.3810” 322749

1 RBCR A TobitBi A Tk 1T 7 RN 7E 1% . 5% , 10% A0 /KF T B35, 355 W AUE R = X
N FRB 2G5 BRI S WaldGa i R 25 R — IR
R /8 FIBVD-Zephyr§itiie 2 . BVD-OSIRISHEE A | [F 7542 CSMAREHE 7 3 I RER 11

K03 8

T (DA T FEA Al All 22 A BE T3 33 ¥ 11 Bl A5 A e84 S 22 18] 5 % B 3 1 28807
FEAR A Al Hr BTSN T RE A4 A2 (LA Al AR SN sl 5 A7 HBGA shpL At
PHRIE FE U S 2 ARl ™ A — 7 BB 5 UE (RRFTEE 45, 2012) , A5 A ik i A RE 1 5
SN P B S EAE AR L TR A L 24 Bt (2) =TTk 285 LU Y IX
fir2E 5, X T i AR A, FETE 2 e ik [ SR IX . — ok Ut , i 74
GEIRELHAS T A s BOROKPRGE , T Al R b, BEAGX T 7L 1A H
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B T5 18 A AR DL (8 8 FliReed , 2011 ) , MBS oy [ il AT DUSE A R 47 i 28 380 2l R g it
W RE ST TR AR DL S, i , Al A8 A BE 7068 T 3 b Al A0 DG 2 38 KA H A
bR, B AR A S R M A A B DA, A R R A N R 3 . i A A 2 4
KgeaE A il UL, 6 T ARG S ISR S B IR B2 BB &

I <

FI 1BV D-Zephyr Bk 52 5y Bt i, 8 1o A5 ] v ] vy 28 w) R B g S MO e, 5
Tl T A mEE SN A Sl DN BRI 4 B IR RIS R 2 [ PR 55 WHTEAE SR, SEE
R 1 AV RSN B PR AR A B2 M), ot — B4R 1 Al 2 R RE 10 P G AR
TR MIFFER IR - 20— , AL TSN TN B PR A e 25 0, HA AN RIZE RSN F 1 5
AR AR RE B RS B O A, ARDRS O B8 TR SR ll , BA ST S0 F 43
PR3 A Ml BT 1) 58 s ) BBESOH I L4815 55— ZEF A B 5 R, Z8 R RE 0 T LS 35 i 4 il
TSN PR -5 ISR Z [T A S A%, RIS Bl 577 R S A 4l A L, Bl £l 282 R fiE

BIAWTER T, BA SN0 S I B Al LA L 15 g 4T o 2 W 25 1559 5 56 =,

TEAFIEE T, Al TN W Sl R X A A T TS 98 BeAT S 28 B2, T il 8 R E 7 368 1
P S 28 BT RO I R B — R R B P A

ARSCHIWFTE AT TE X T [ Aol iR ¥ 1 I HAT 5 ) 5 2 0 5 1 e, Al g - s I
TS 2R A AR AT o AR SCA X T AL R M RIS, TG B A BR, B s
SREGTH [ EAE R R, B S B USRI, PR T Alb il 75, — & BEA R E
Loy A A B I I Bl A AT BER BESCE#EA T Dl R B 2R, by T AL M SN I A £
O FIE | FAOPEAS BRI R B i 5 A R G A o LUK, 2 B i ) 6 A2 RO B DR X S BR
A HOE B A WO AR RSN G R FE ], BALES RV A 2 i AP o B A
il JFCPBEASC L 9] 3L S B SIS S B A S PR B8 R AR T 12, R B AR S T AT 2 R B
M2 R ALAF KUK , X 5 A AR T 775K | F BRI I 3l R LB A AR A5 RN R 25
F R, AN EASE A, BT H AT BRI B BT A AU, I AETE
S A2 AR R, A B Iy sR oAl d B, 3 & A d e & Al i By
AREH R A FE P e h B A 2B RE RO 38T A B BURKF DU Al
TEMFSIN WL AR R OO BE T , 38 Al ) 2 M BE I 4 bm it — A DL A B T 1 I ey 4 A 45
18], I I T | T Al R A T IBA e

3 EAG R, AT FTRAFAE LU AN ARG A lb Bedh ity al AR U7 1T, SRS AR SCfil
T RSB FER 2 (R AR ] T 2 "l S S W i) BT el e iR, HART AR B
A A A AT FEREA B 4 R 28, WA SCE SRR v, X P A8 &, nTRETCIE B & 21
FUARAR Y B AERCHR o IS, TS SCR AR T A S M5 Bl PR X A PR 2 IR, R T 4
b B Rl B PR 3R I A BE 0 0] P O AR BRI R0, %) 1 H A — S R B AN B R
XA P 5 AR AR, R ASRAEAF IR AT A AL
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Do Motives for Cross-border M&As Affect Ownership
Choice? The Moderating Role of Firm Profitability

Zhao Yi', Qiao Penghua

(1. School of Accounting, Shanxi University of Finance &Economics, Taiyuan 030006, China;
2. School of Economics and Management, Qigihar University, Qigihar 161006, China )

Summary: Appropriate ownership choice can significantly increase the economic benefits of
M&As, and inappropriate ownership choice may lead to disparities between resource input and risks,
following with inefficient integration activities and the consequences that may be lower than expected.
The international business research points out the motives for foreign investment covered by the
international behavior of enterprises. Thus, do motives for cross-border M&As affect ownership choice?
The academic research about these topics is relatively rare. In respect to the actual situation of the
business industry, as a result of unclear investment motives in some Chinese enterprises, it has shown a
bias towards the choice of sole ownership in this process.

This paper’s sample the majority of covers cross-border acquisitions announced from January 1,
2001 to September 30, 2016, involving listed Chinese acquirers from BVD-Zephyr database. This paper
integrates resource-based view (RBV) in international business (IB) to construct triangular theoretical
analysis framework; then, it analyzes the impact of Chinese acquirers’ cross-border M&A motivations
on ownership choice, and examines the constraint effect of enterprise heterogeneous resources factors on
the relationship between motives of Chinese acquirers and ownership choice; finally, the hypotheses of
this paper are tested by econometric analysis.
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the experience of consumer embarrassment. A number of factors such as social existence and purchase
familiarity, purchasing purpose, demographic factor, personality traits, context factor and cultural factor
can affect consumer embarrassment. As a negative emotion, embarrassment can have an impact on
consumers’ motivation, cognition, emotion and behavior as long as it appears. Therefore, we summarize
the influences of consumer embarrassment on consumers’ motivation and cognition, emotion and
behavior by a literature review, which focuses on the impact of consumer embarrassment on consumer
behavior in the following four aspects: the influences of consumer embarrassment on consumer purchase
& repurchase intention, word-of-mouth & complaining behavior, purchase timing, location, purchase
channel selection & purchase quantity, and other consumer behaviors. We next raise some feasible
empirical implications for channel management, product display as well as the employee training in
services industry, and the advertising design. Several promising future research directions end up this
paper. We think that future research can at least link the consumer embarrassment research to green
consumption, to unhealthy consumption, to donation, to personal control, and to payment way, to
achieve the integration of consumer embarrassment with other research subjects, and thus expand the
research breadth of the topic of consumer embarrassment, so as to promote the existing consumer
embarrassment research.
Key words: consumer embarrassment; cognition; affect; behavior

(L#EF67W)

According to the empirical analysis, the main conclusions are as follows: first, the motives for
cross-border M&As have significant impacts on ownership choice; we find that these Chinese listed
companies are more likely to opt for a higher ratio of equity stake when they intent to seek new markets,
compared to firms whose intention is to acquire strategic assets; this means that in the cross-border
M&A activities of Chinese enterprises, there are specific preferences of ownership choice for those with
different types of motives; second, as important factors in the heterogeneous resources, Chinese
acquirers’ profitability have moderated effect; specifically, Chinese acquirers’ superior profitability can
significantly moderate the relationship between motives and ownership choice, that is compared to firms
whose intention is to acquire strategic assets, the enterprises who want to expand foreign market will be
significantly weaken higher proportion of equity M&As with the continuous improvement of firm
profitability; finally, we also find that the moderating role of firm profitability in the effect of the
motives for M&As on ownership choice will be differentiated to a certain extent in different
circumstances. The findings reveal the relationship between motives of cross-border acquirers and
ownership choice and the moderating role of firm profitability. This paper provides theoretical guidance
for Chinese listed companies to make scientific and rational ownership choice in cross-border M&As
and empirical evidence from China for international academia.

Key words: cross-border acquisition; motive; ownership choice; firm profitability
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