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20165 VFEHER T, 2022) o35 AR, FRIE A b 3 4 25 & Rk , A 200447500301 - 34
K 220204F 11 7095, ITAAF - 3G R R0t 8 T HA S B A FE 4 25, 20204 Al B4 S5 7E BT
A LS 280 P 5 T E TR F20% (FRRIAE , 2021 ) A Al B 4 25 A 4 3 1 Ml B Y RN
Bkt S E ) BRI BT I 5 58, HAZ O TE Tk 34 S e A 5w Ml T4
b S T A 28 o A2 B T g T A, — L h B e = 7 ) RS
S SR LA R A A, R A B B A7 AR 2 25 2R R ) AR Im) 3 (25 RN 52 T, 2015 ) o 38 R
5L, Al 34 25 SR W A 52 B 4 2 [l AR A ST KA Pk R OC &R HEE B AT B L, X
KRR T HAE - 24k 7 1 (Koushyars , 2015 ) o [AJAE Y , B4 P2 &2 B3R [ Al 5k 4
SRELN R, Bz RGO SRR AL A 25 Ay (2 TR A 45, 2015) , 31X
AHRITFABAR T SRt AL ) B 4 (5 ,2022) JUE T b 4 SR BB st A
WAk 51 & TS T2 4t (24842 ,2015) .

S b, Al F A S5 TR Rl T b o B AR RN 25 L 2 R TR A U4 2 (Gehringer,
2021) AR A UL R} 32 AN [R il B 28 B A2 ), A 3 4 T A R o T e ) B 2 4R R) 9 P S 5 g, TR
M2 5 g A 2 A% 5] 2 (Ebrahim5: , 2014 ; Grimes®, 20203 M L7545 ,2022) 40, B2 .
FEFRE AR, — gt S Ak DAL 253085 AN R TR BB B A ) 2805 i, B
AR (Tracey®:,2011; WryFl1Zhao,2018) SR , BEA SCHR AR A R H AU A i 75
HLHI ) B B BN 85t , L0 T R AT 55 2 S 25 A A2 ), 15 ACTRASE 7 il il
JE BB 0N 25 R 1 A e S [R)VE F FA SU A RS AN , REBOCHR IS AL S b s 3k 25 A
M AE R T IR () ) I B X 5 (R &2 BHSE, 2019 ; Ebrahim 45, 2014 B L 42 FMIFH4E, 2018,
2019 ), X Al A 75 Ml ] B2 18 4 5 20 25 R B AR 1R A AL BUA B Z R 1T 6 T 4 4
R ARG, ey P A ariE R 1 1 o0 2 A AR A 70 A AE AT R g5 B A BEAL ] 7

Xof AN Ti) 28 ) 20 2 A A i L RS 1 AT R E 5 UL R T B 4 A 3 T I A — R B .
Grimes5¥ (2019 WA EAS e M BERE I E] A 4R 4 20T (R B A T oA X ) R —BORE
DB 3 — KA Y 2 UL ] 0 B o AR SOV 282 S, Rl 285 A Al 3 4 253X — 2 BRI 138 1T
L R 2R U TR A A Al A S (i A VAL 1Y H B AT R AE (Irvin K avvas , 2020 )
FLAAR b A SCHE B A M 3 4 2 2635 AU AR B P TR AR X, R R8I 170 2855 ST AN 2 1k AR A
V1) 2 35 I, o 2R 0T ) ™ 1 R0 IR AN T 5 TR T Al 3 4 S B A As A o0 o 36 T
RN 28 B TR A AL , AR SCHR Al b 55738 T Al e 4 4 R A X 28RS £ 7
RPN TR R Ml R A 25 R B A R X PR T AN A AL Ry
GG UERF AR , AR SCF- T A EE T 2009—20174F ) 1535 b T 28 Rl — Al 564 25 I B A A2
P, I RGBT b S 4 SRS T R T 45 SRR Al e A s i R B 1)l 557
T, Al B4 2 B AT T RED 14 A ok 25 36 45U 5 AL ZH S TU A K Al 3540 T5 ) DL R Al
T IR BRSNS R AT N T 32 A S i ELAT S [R] AJR  VE

AR SCHITFFE TTIRAE T = AN R — , E W T IR A AU Ay ER A ST, 38 i)
BT R TE S-S5 28 25 16 SRR SHAIL] , BB T R b i 32 222 e e 5 M 225 S B 17 5 | S fi
BRS8N TIRA A B a8 I I 5% , AR FREA IR 2R E TS, A
SCHER T AT ERSAE A e 4 21X — GV AT R R AR SOAEMLEE, 5 TR A R4
FEAE STV BT, AT T XOTHI B2 G B HAR A B RS IR VR 5 28 = ARF9E
A BhF BUR I E A SRS A A 5T A BRI, 4 lb 56 4> 2 7E 4 3L [A) A 2 A vp i LR
A B RS 5 S BRI A SR T BOR R R oAb 3 4 S i — ARl A 3
Jsi i b 7 SR AN g i A de it TS R .
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(—) IR GBI o ie M AT

IR G ZUR—Fh IR Z Rl B2 58 (el BHZBUN A5 R IEZ R ALIES
(BattilanafIDorado, 2010 ; ThorntonF1Ocasio, 2008 ) . fr#t Al Ak, 4l 34 S WA h g —
ARG T R AN 25 B 2R TR A T ZH 2 (Gehringer, 2021 ) NS EES B RS A, Al
Fe 4 o R DR 200 55 i AR R S (B[R] S 2 AR DI ZH 2T A e e B
i), AT iz B PR R AR B AR B o Ak 8 S i 2P E R IE T
KGRI R — TSI, Al 54 S AR B =208 T H & A Al
(Citizenship, 2014 ) ; HYK , v\l 3 4> 254005 A1 BA——FR = 25 (%) R 2 B0 51 ph Al 5 45 e HR R
1T (Brown%%, 2006 ; Werbel FlCarter, 2002 ) ; 5 J& , 4V 3k 4 2338 5 A A A# FH [F— A~ 2 5% , 7]
e SRR 20k A 835 5 5 Ek (Rey-Garcia, 2018 )

FE T MY B2 5 N 25 ) BB AR A SR U T IR A B 2R S8 4 T 3 A v T I 22 4 1) 7Y
TGRS, %5 5 BB GRS 7] A% (Ebrahim 45, 2014 ; Grimes %, 2020 ; 4 21425, 2022) . FEA3
SEAR N, B AR AN S B PR AR R TR A B A U A R A Y EE A A B A DI AR EE A IR
ZH 20T fig LU AR At 22 20 4% A AR R BB 4 5K B I i 28 5 Il i, 1T 5 | & A A TR
(TraceydF,2011) o R 22 68 FIH LG T b Al T Y A 3 A0 B8 5 S Ol B S 280% , [R]B o
£ 3R G A A VEARARIBCH 4 3 FF (Beaton¥:, 2021 ; Hwang FllPowell , 2009 ) , 76 B 5 A5
FAF LS TRIRSR AT AT ST G R TS LA XS R BRI S 2% 18, ST AE
WM E PR A 32 A2 B BRI (PfefferflSalancik, 1978 ) o JEE FIMLFA AYH5 4 i 1 A X6 5 1 7%
SR S HIA — 2 SR, T S48 I84 7 1 B 09 512 3E B RIPUA A 15 i A — S0k, 3885 75 7]
REIA A 2 -5 A (IO B3 H , S 1M R A iEe A2 XU (Grimes 3§, 2020 ; Khieng Fl
Dahles,2015),

FEHAE BT, v] DL i 4 2O A A TF R R AR AOR HERT L SUR & B A T i
(Grimes&5,2020 ) AR MIFEBLSE P, A EEAL AR M EL 1 ZH 2L TT 7 BH PP R IS 28 ki it o X 02
R s (D ik — BA T kA AR S B A AR, BMEA L SR T e &k
A THRAARL ; (2)— L] U i AR5 Taiz i9TE 5 R R i ar , fELUE e HAR 5L oh T 4T+l
ARG X — F B ME A A I B2, Grimes S5 (2019 )Pl A 2285 B a2 b Bifi 5 s (8] B HERS 2 4L T
PRI B4 T B A — BRI L BT A — B T AR 5 | RSN L BRI T
B, nTRE AN 2 1T B H A 48 iy (Grimes &, 2020 ) AEAEE FIERI T, I S RAFX
52 51288 SR HA T AR SRR I 4 25 2 R N R il D R 4l b A 2
R ST A, ANBE IR SO 2R U A6, i 2R 2 0Tl A0 Tl R R i 4 2 R AE Tl i A 1Y
AT NERAE (IrvinflKavvas, 2020 )

HHADSRL S S —FF R R AR 3 A A M AEE RV B FEAE R L Z A% (Crotts
45,2005 ; Koushyards,2015) o 54V LB AR, 4ol 56 4 25 75 4 BRI 18 37 2 9] B W fef
o B 55, AN RE R R AR T 5 Al 36 4 SR P 2 A b 2B 9 2% B RN 5548 LT 3
3l , S o B R A SR B 432 BOIBGHS o A RN AR MBS o AR SR s S Al 4 25708 o 2K 56 G,
X AR B AT R ZRAE , BIAS Ml Fk 4 2 I 5 B T) ) 4R R 1 A8 B e 80 A\ B9 28 58 4l . EL A b
Al FE 4 SRS T T LA R W 2 ——3 18 1 2R U RN 26 1 E DA A M 2R G RS
XA T RIFA R DR W e ol 364 &0 a1y T A s iy (H et 7 —A4 8
PRAME B4 S BRA TN g il a ) R A P R 5 B A B M AR I M R A A b B4 2
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TEAMY A EMA A0 X SRR AT R, WU 23 IR 2 ol A 1 = S, 3 U235 T Bl )
b, HETTASF] T B 4 23 150 (Koushyar, 2015 ) , [RIBEXH2H 2 1968 10l N 25 T 4 4605
TH A A2 A (Tang %, 2012 ; Wang #1Choi, 2013 ) .

(oAbl 5528 T A B 4 )™ 115 D 288 S 4k ) s i

b 55 A5 T SR Al ) F A R R SR, AR B il B 2R B IR AN R A b A5 T )
Sy BC AL RS 3 R (ARG 2R, 2012) o M 5528 BRI T i MbAZ 0o v b o) B2 32 BB 9 A4k T 3
FRAE R FC ) GRS 1) 3 T D AT Bl e 728 Ak AT i DAY 55 SR i 22 2R e 4k, F
AR I 4 2 BTN .

Al 4 23 ] 3 L AR S Y R SRR A ARSI H | AR IARIA b A R TSR 1Tl 55
AH PR F) A 28381 T oA A B ELAT SR A (B, T AR TR R B b ROl o — T, 2R T
Bl 55 5 ML S S AH VB, A A T8 8 — B0 T 4, AR SE A0 B Al AT Sk A I T R A
(Godfrey,2005 ) 73— J5 T , 76 T 2R 25 AH O B R T, Al A0 ] T4 1% 4 b - Jig
TF Al 5 P 25 AH 2 T 30 R 1) 2835 16 sl , 10 5 B L7 M 55436 o0 Hh 3R A5 32 (Wood Al Jones
1995) . A BFGE KB, A lb 1) 24 35 48 s A A i3 A 310 45 0l 55 AH G A 5Tk, 51 T Fe il 241 55
) A LA 1 ) e 5 - A S Sl A 30, B i = £l B 22 B R 7E 24 b I e A 0 H HEE Y
#E2 BTG 8555 (BrownS§:, 2006 )

FRAE L3R A\ A ) oK 28350 sl - R TG SRR, 0240 45 & A AR B, Al 2%
A BB B4 S TR BTN 2835 16 shok 5 2 38 N o 3l A 4T 55 R AE LA b RBUE AR 3245 1 24
G B, A T LR B 2 A 532 4 T8 A A SN SRR A, S Ak R A
55 A W, BT AH SCHR A ) 25 A0 2 7 AR R RE R 2 A5 Ak o AN R R 25 AH 7 FETE RIS AN (EDU L
H) R I I A 58 2—3X (DonaldsonflDunfee, 1999 ) ZEET MY 55350 F |, FIZSAH I 7 N 263515 3
LA e SR, 1T 24 SR 110 2455 TG Sl J0 i AL 1 S Pl AU R, i vl L3 sk 4
P 2535 6 SR 5 Mb 45 T B R) o 25 1, 24 Al ol 55 & AR AR T, il B 4> 25 oA mT g i I
JREHI 1) 2535005 sh R T B LAt 5 R B S5 RSR AR R 25 A DGy S o PRI, AR S s R fBeise -

Hia: ol 55745 5 R B g, VLA Il i 4 2 348 3 2 3 40l ) 4 1 i 1

Al HE A S e R 1] PN AT S 28 R A BRI, PRI G 255 A 7 o e O L A A T I
Bty | sz Al 1008 U 3 (R 2 e ] BB 1 E— s 47 v i 2635 00 H L Rl Al Bl 16 sh 048
Bl Ak 3 4 2 AR AR 2R ARl 8 17 R Y — SR 2855 01 5 R Tl 24 R Rl Bl
F4) i S 205 2 AR AP 23 238, DUIAR T B DR A TG i R A5 B il 9 S R e 28 1k s 2 b, £nlle
PRI MY 2548 i = A 5 RS R 285 R, &5 | B R S AT S 5 28 il o &
Lk B AT H B2 R RARE T B AR RO S H  E e A
WFIE BT & B, R 22 A b #0 AR MEAR L b 25 56 41 28 A 1 1 0 15 7 [] — 2636 O IR BF
(Gautier®:,2015 ; Halme%5, 2009 ; Porter fllKramer, 2002 ) o {5\ Fe 4 S 7EM I T, K5 2.
PR 7 U8 A I 45 A BB AT TRE O 5 B DL L, W] B 23 a5 24 1 Ml 55 Bl SCHK
PEBCARAY 2835100 H R4 T 3 R, A SO {5 -

H1b: Al 55748 5 F R R v, DUl 35 45 2 I ok 2 7 288 5 0 3 1 40 1 2 5

()R B 1 A I B A

(D AME TR  HLTTR BN N TEAR KR EE T 520 4l 19 283547 4 (Surroca’s
2010) A LUTAT A A H H A P2 208 BT b 35 B AR A3 06 U, i 4l 25384048 2 — AR b7
) A R AT A o 7K B LS TUAY AT AR AL A B R 258, 388 0 il 2838 T 450 A BRI RN B
o R & S =Y N S A AN T = B 5o S e U B e g e 7/ N S B = S NG U N E

INEZ G EE T (45K FoH)



BER R WAl FE 4 25 0 S RE ) BE A TR o 2 Al PRI 55176 2 28 BT I 1T ) 28 56 e G- B
ZHLUTUAR = B A A 08 0 G VRO S ARp A i 4 25 1 2K S ARl & e BT i 265 101 H L IL A1,
TCRE R il I Ji 2635005 2 T TR I A9 BE VR PR A3/ A T BR e Bk 2L F O AT H R 2, A
MV AE TG R RA 9 4 e I AR T RE 2R T 1548 S 2 b X Al 3 4 5 — S0 2R 3 40l
IEFEB AT E S A, IR AR Al Mk B AR i) AR B R 25 M s AT H o

25 b YAl & AR FDI AR T, dHEUTTA R Al B AT AT B STl e 4 9 R L2655 1R
31, [RIHEAN R 23 R R W 45 16 7 AR (el 4l 5 4 2o Ml — 26 £ A A 283516 3 R4 1 R

H2a: L I TR 8  , Alloll 55248 TR B 5 il 64 2547 1 0 2K 25 SUSal {0 1) 1)
TEAHIG G FR R .

H2b: Al BV TR 5, Aiallolh 557208 B R B 5 4l 64 2 NI 8 A7 28 3 40Ul i 1]
) TEAHOCOC FR b5

(2) 4k 5 40 TR g o Al 1) 2855 1% 2l BE B B T E AT I Ak Y 35 44 2745 (Campbell,
2007 ) o Al I ) 5 4 e 0 R, W2 A B i Ay 3 DM R P 2855 1 sl o i B Lk B R A R
IR #5405 S35 o BRI, B2 Aol 25 B e il 3 4 25 0 o mes T 5L (R (i P R S
Ml 55 AHIE BC A Z& 35 I 5 ORI Ak A 5E 5 7 AT FRBEIE S | 524 He 1 B8R A Al it ] K 26
GRS L B A A TS BLARNE B AR s, X RS S S ST AN A L2
T4 1 /N Al BRSSO L ) e 03/ YRR BRI AT LIAT B R
A, WS A O ORI B G s KM 283500 5 o Bt , S Al RO 55 22 BT
JGHT ) R ZE 5 ROR I, 54 R 7 R Al 2 BT ) 0K 2855 ¢ 4 20 e EIIR 26 ELAT SRmEPE 1)
B AE SR, RS B AR T SE 4 ) A, Al I 4 S Z T TS 5 1Y 2650 o S 28 A5
AR —E G A TS B AAE Ry, e T s 5 A 2 BRI LG MIEE),
A B 9 2 8 R A5 A B A B P B 5 7 A R 265 35 25 G 3 b o P e R A

H3a: Al G A 5 4 R 8, Alloll 55248 TR B 5 il 64 2547 1 0 2K 8 AUl {0 1) 1)
TEAHIG I ZR R .

H3b . A Ml 1 A 58 4 F TR, Aiallll 55720 B R B 5 il 64 2 NI 8 A7 24 3 40l i ]
FA TEAH DG OC Z Bk

(D)2 g il 282 28 )9 B 79

A M J2 1T A SRR BILAR 1, AR SO R Al 4 25 1 P A 30K X0 L Jr 5 25 3%
TG B4 2 B 2R B 2 A O USRI, L A 4G (RID B | (RD AR A,
F 4 25 T RN Ty o) VAT B T AR o o AR 1 PR S i YR PR A LAFE B TAE TS St e AR KRR
B ¥R T AT A B A RN (O, I Bk R ] 2 Y < 84K (Almandoz, 2012 Scott,
2001 ) o anAill TAE 256 3 5 A9 R 3 LR il B i A A A i, A Al T R i AR P SRR B
PSA L 25 , ERI B 25 77 1 925 S AR X855 (Ferraro%F,2005 ; Khurana, 2007 ) AHHLZ T,
TEBUMN SRS FIFR T T AR A5 BT 22 oWl T k2 Re RN 25 1] BE 2 4, BRI EHE S Ak 4
SR AR ] BEE F A SRR AR B DA

AL AR 55 15 B A A= AR TS, ] B ] il A 4 it N e R 2836 1 sl e 7, R I A R Al
B AR RR o AR Al i 4 25 A PR EE 25 1l D8 e I Tk i S A TN, WU AR G AR A 2lis s
B AR — AR R b i A2 i, 7 2R B R v 2 T R Bl KX (b AT R A o T 58, Tl
25 55 PR R A\l R ) A% Sl 4 3 SO sl 28 3530 B0 o 1 A0 SR PR 2 i oA B Z U SR E AL
TAES SRR , R4S B FR SRR R ) 2 25 ) BE B 8, AT DATE — e R B ARl pll
VRN AT ) BRI e S SR T 28 B 0SB IR AR SCIA S, Al 34 25 A BT A
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A Z AR LT SRR, BRI XAl e 25 iy T Alloll 55728 B 47 3 R Dk 255 40 )
T OUE BN G2 ff P o it , A S Hh R

Hda: 4lh e 2 (9 B 2 U AR E B LR R A S AR Rl 77 5% A7 HoBmr , Alkoll
55738 WA JEE S5 Al i g 2 HE T 23 AU BT 17 114 TEAR S 5 2R 55

Hab: Al 4 22 B BEE 2 P BUR AR E AL LU A S AR il 77 5% 7 Fdemr , flkll
5578 B IE Sy Al e 2 MUl © A7 2835 U BT[] F) TE A RO R85 o

=. BRIt

(—)FEA S BRI

ARSCAREA RS IR (b [ il e i e R SR F T i ) XAl B 2 Y i, Rl 4
S pA AN TR 5% 4 ORI T Al All o IR, IFTEREAS AN A4 P Al S48 F AL
NFEG 2 BT TR, A SCRE A T DU « Al YA SR 55 (5 2 Al e 2 Y
FEAAT AN 5515 B Ay B 4 S e AN ) 2835 U A T H 3z B (5 L Al Bk 4 25 036 BT A

%1@\0
M A 2 B (CFC) 3RS G T ®1 EesrEFEmE
WA S RAZE M5 EEURT D E D #EUR
FLZ 5 B A 4 SR 2 B I 2K 1 Ui 10 AR
el S I L
ol I S whf 1 RN
BZm NI EHNAERAFHELE. A 4 FREE L4 13 EEERS
20164F LK , £ 5 23 i R IBUAT BT £ 5 LR 14 RIS
BE AR DR R FBPR AR T ﬁ/\;’ﬁﬂ& P @”ﬂ%ﬁjﬂ
RN A e PAANT A H
WL T2 FZ AR IRERIA, o e e
BFFE BT TR B T A TR g VLB

), 38 3 B T 5 4% K P2 T A SO
XTI H T I ) 28 AT T w0 T dm A AR WL A A TR — 20 R %X (Cohen’s
kappa ) =i50.86 , K i 25 B AR S a5 R R UB/R T34 S B H 174 2
SRR 43S LA, CRCIR P 8 T 3 & S I T e S AR TEMHSEAR A RE R 7= AR BE 4
WS AT FE S AR BRI 4515 8.

Al L 4 253 PR BA Y 15 S8 LR BE i 15 vh T sl B o RS 2R Ik 4 25 A7 i bl g L 3
FoWOUEE ARG BE S A B A R R R, B AR B N AR B AR SE
3, N O GE AR RN Lol 75 5 55 o PRI, 7 P AR ARIT A B ) B 25 1 53 424 B ) B L, B 5 AT
BA A 27 A1 A B I —— Wind A0 P N 5 s B b e B S B T D A B

UEAN , N Wind B8 2845 T2 W AR5 BRIV 55 5t o 760 A S 4 T DF 51
Bty e A B AW RE A J5 , B 245 B — AR Py I ARCE PR 48 , WA 35 T 2009—20174F[A] 1535
b I 4 S K HE A AR AR D, B 16501 Ik 4 S AV —4F BEREAR

BE201 74, FEAR ML TP 1S3 Kl e 4 5 T TR 15 663148150 H |, 213 H 1)°F-
P37 3077 JC N R T3 A B A Sh A8, & IR Al I 4 S B4 T A 25
FEATUAR S B A A —E BB, BT 75 % < A S AR EERE AT H 28340 kAT
<P a7 R (LI ) o T DL, 2R3 ATTRASE A AT B | TR WPk AE o il 3 4 25 vt
WAFAE R S B AY AR A AT BT AN

INEZ G EE T (45K FoH)



A MR T

../

: A Bk : F HE s
: 19% : 8 35%
L/ /
Ty 3, By 18
S /’E
: =V H s e -
g 24% g H 22% 8
Te IR 43,

E : /N BRI G AR AR A L — AR BT 2 5 1 285 U, o w3 s B TR 5 1 288 40
I, BRI S AE AR RIS 5 A — BN 2855 U

1 SUESSEETEHNTEER

(Z)ZAEREBEHL

1LHAR 24T 154 /A s

ARSCHET A LUY AT 5 BT A B A — B D B AT o IR AL A R B (Grimes S,
2019) . FESCUENEBE Y, Al 4 25 Bl 2 B [R1HERS 4 1537 1) 2838 U 28 1L DA A 2655
AR, AN SCHE T AR N 2E S AT 4 (Addin PD) 1835558 I ( Cutoff PD) WSS HE AE#
TP T AV I 4 SRR AR BB TR AN E SO, Bl S8 S e HE 2%
SUIRAEAAE FE A PR L —AF B A TS, WK 2435 Gl 3 A48 e g iRy <17, 75 W)
07 A A I A S AFAE R ZR G GUAE AR A WA A AR A WS, W
28 AT Ve A R A A1, 75 I R0,

Ry it — 2 BRI B AN AR TR AR SO AT A AR X AR (AR T AN AR (1) 4l 8T
SR AR B R B SRR B A 5 | R AL SUN A B 1 il A B RS SR AT (Grimes S5, 2019) o A
IR S RN B AL A 7o B S P, (SCS AR BE i) 3 265 G i B AR o L AR AR A
b 4 SR G ETE 42 (R 10% I, 2R3 U AR F A GBS 1, 5 WATEER A0 5 A3 > e I i
ZEE TR L — R 2B N e b B b B 4 S TR I8 R 5 4 19 10% 0, 2R354
S Uk AR R A A A1, T ATEER R0” o (2) 4l 3 4 2 T Jie FL b 28 3 0 sl R 2k TR A A
BRI, e 2RI Bl o X 20 Bl HA AR 3 A B , il 354 25 B R 355 Sl 48 1 B ]
FEA I E G2 R I Rl WR I IE St AR S B 3 ¢ 3 BT AR T F AR 2k TR, XX 2

RERE U ) 47 3 A R A B T2 PR ) B SR 30 1i-55 imally 32 TMb 55 1) S 1) G5

ARSCHEREA PR 1 ST Bk bt e b SEUESS R A T4

2[R g L S AR R

M WindBHs PENSCRE b2\ R AOAEFE BB 005 L, B L0 55 41 BEZE AN W] 7 b /i 55 4
SR B B A o A S A [R] Ml 55 405 35 1 4 5 0 435 4 78 Ak R A i — > W) )l 55 A8 T R
(BusChange ) (4l1Connelly%5,2019 ; Henderson , 1999 ) o J& T4\l AEAF BELE RN 1 55 20 a 1) B
51 o b, SR FH B 2 VSR A A\ iR e 1 B AR 22 [a] ) A B s il A1k«
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Z Salesfj Salesff1 2

Sales’  Sales'™

BusChange; = J
J

Salesy; FRARMVITARRE AN 55 B RV, S ales; Fn A EAF BE A B8 BV

3 AR

(DHBUTA ZEE A A P= 2B sh MY AR LT L A AT A A e ot 4y, 3k
ULVEVETUAY GEUR T 2R354 7R IS 5 Ry T4 (AN F 5352, 2015 ) o AR SO % 2 A (i AR DTy 1
TUAR BRI HZE S B A M52, 381 34 H % (CasRatio ) , B b —4FEE L4 &5 P
RARBR AR B 015, el 2 SUTAR K

(2)FE 4 R T o Al T I 1) 5 4 e T3 AR R R B B F LI A A 7 Ml 1) 5 S R JBE o A 25 38 7R 4
K CHHD) IR B 17k 35 4+ R B (Haushalters,2007), BIHHI = 2, (8,/8)%, il N R 4T
A B, S S Al AR IO, S AR FIAT B B I o H FHHDN 485, 17k
TG EN  HHIEUE R/, PR 1 -HHDR A Al 1 G i 52 44 1 (ComPressure ) o

(3)AEFDL T FIEHE & b (R FRE-KA (B RSB KR S %0 & 28 1, i
B SRR 5 8 s SR D SR AR SCRR Al (I BT (RID AR 1 Bl 75 55, UG£
M FE 4 2 AR FL A SHEHL L (GovHybrid) 47 % A (3 ) S N FNECHM G 5L, 1 b i/
Ji I E 51 (Zheng,2019) , WKL BRI S 4% oh 145 H (RO FEARE FIHLI TAE, nZ&sk4141
FEE AR P25 WEEE RIS St 12 (R )78 SR SR AR FARA T BRI R
55 W R IS S Lo A SCRFHBUR TS S ARE RIS L s B S AR Z FIER LA Al
SRR B KR, S B A R A AR B AR R L A 5

4 55 AE

AR Al 34 25 A A 22 TR E BT BT PR AR B 7 A= S ) 1) PR3 AE s il A8 1. (1) 4l
JZ 0T HZUIUBENT 28351 T P ok A i 3552 (Marquis fllLee , 2013 ), PR 4 il il AR X6 RIS
(Size ) , RIA Y AF BE v 0 = A0 LA A 5 4 S A7 B V0 % P2 201 5 Al A W 55 B 350 2 T £ P 2K
ERA (UNWaddock M Graves, 1997 ) , PRI il 4\l A 4F B2 1 08 P I 25 R (ROA ) s B AT Al 5
BB A Y ZE AR A SR T A T 22 5 (VR A 8, 2022 ; Wang #1Qian, 2011) , PR 4%
il B (Private )ik —78 &, RS LA AR A <17, A A A B E <07 A
SR B B g 11 il T R B D R FH 2K Sl ok A BT 42 (Zhang %5, 2010) , PRI A% i 4l 11
AR (Advertise) , B A5 A S S A AR 10 LR ()l IR 422 1w I 44
PR (CF_Assets ) UG BUEDR P il 36 4 S A MURSE o 4 2 I B RIS v BE 2 B B fE 26
EFRA T W34 o AR R K Y- (CF_DonLevel ) fE Rt il A8 &, Wl 4 25 b —
AR AR 7 A AR LAV O P 1 2 & S A PR B LR (CF_AdmFee) , RV 4 23 4F
IR R UUAR B BT 3 S P A A TR E SO, R H TR E S HH A
188 LK B T B 9% P LR i 4 S BTG Sh AE TE TR E S M) o LA 3 I L & S5 i A i
(CF_Age) , AN 25 ST IR INAFEER

HRAE LA N2 iR v S iy As e e XS A2,

FWAE T AR R AR IR GO A R AEAR SCRAN A REA | AR f Addin. PDRIRRIEZE A
0.471, Cutoff” PDIIFREZZ0.452 , Fe AN [F] il 4 25 22 [R] Y 2635 ST 14 MM el P o R A2 A
RS A2 B BusChangehRiEZE 770225, BUE X 8] 4[0.009,0.998], & HH A Rl 4l i 4F
557405 B R 9 S A G Y A AR A ) (L) S PR 2 S A

INEZ G EE T (45K FoH)



x2 TEEX
A (iR Ap
4 . AN IS AP R ZE G SIS E AT A R e
gy CTORMTR AddnED At UL, 000
A A AR R ESINTE A% 4
SRUAMA Cun D s b
I ZRE A WA 2 SFAy AN
st WS AR BusChang mﬂt@&ﬁ%&iéﬁégiﬁg .)5 AT e
— . a4 R A, B E—AE R4 RELA SN
éﬂéﬂm{% CasRatio ﬁﬂ}lié‘%%ﬁl@% U‘(fﬁiﬂﬁﬁ
HHI = SV (8,/8)?, Hirb S, Al AR g ik
AR RS ComPressure A ,SHSAEFRITTRAEIA JHHUERE /N, ATk 76 5+
ERPREN 38 ) I -HHEE A A i 1 55 4 )
RS Efﬂk%ﬁé(%ﬂ )ﬂ%ﬁﬂl ( E'J\)%ﬁﬁiﬁhgﬂﬁ%%
VAT 5 I GovHybrid — TRERHAIBN  BUR \‘jkﬁ'ﬂmﬁllﬁ U\&%&ﬁ EE PN
Z ML B
AP AR B Size AP A VR R PSR DA e 4 2 A P P
ALE v ROA Al BAE IR R SR
Al B Private FE AL A R 1, G Al A28 R R0
L AR Advertise AP A B RS BB R
PR TR e o OF Assers Al 4 S BB R
L—4EEEREIKE  CF DonLevel Al 3e4:4: I —AFAYHRIE 37 H S 4R LA 05 P40
B LR CF_AdmFee Al 4 S AF A PR 9 FH R DA HLAE BE BT 52
Al A 254 CF Age il FE 4 2 BT LA SR AR
*3 TEHEMSIT
AR ¥ brif 2 e/ IMEL SN E]
Addin_PD 0.331 0.471 0 1
Cutoff PD 0.285 0.452 0 1
BusChange 0.386 0.225 0.009 0.998
CasRatio 0.634 1.525 0.005 14.844
ComPressure 0.871 0.168 0.000 0.984
GovHybrid 0.729 0.569 0 3
Size 2866 9472 5 129368
ROA 7.768 7.491 24241 44.170
Private 0.657 0.475 0 1
Advertise 0.017 0.030 0.000 0.252
TMTChange 0.298 0.458 0 1
CF Assets 2.603 1.728 0.000 7.117
CF_DonLevel 1.916 19.105 0.000 435
CF _AdmFee 0.012 0.056 0.000 0.500
CF_Age 5.686 3.159 0 25
(BRI E
FH T A R AR i, B 2K 58 A 18 R 25 38 S ik, 35 oA TR AR SR

Logistict B4 7 [0 341 , AR e 4R
Logit (Addin_PD;,) = [y + $1BusChange;; + (:Controls;, + ¢; + v, + p;: + €ir
Logit (Cutof f _PD;,) = B0+ iBusChange;, + ,Controls; + ¢; + v, + pi + €is
A (1) MR (2) HIAAG S0 A% W H 1a FITH b

(1)
(2)

W HETRE e E LT HEEEN A Ee R EARS MY e
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Logit (Addin_PD,) = 3y + f1BusChange;, + .M oderators ;+3;Bus Change,,

XM oderators; + B4Controls;, + ¢; + v, + pi + i (3)

Logit (Cutoff _PD,) = By + fi\BusChange;, + 2Moderators;+3;BusChange;,
xModerators;, + B4Controls;, + ¢; + v, + pi + i

BRD (3)FEEHY (4) FHRAS 56 ] 15 80% H2—H4.

HAddin _PD;;MCutof f _PD ;53 MFrRif I 4 ST B R0 1 18 ol s 24 3545
3 ; BusChange,, 3¢ /B 1) S8 B A8 1, B 76 4 B2 09l 55 A8 B8 2 B s Mooderators
a2y B3 e Rt = | £ A St ) Sy e | X 6T A B B LNl 2 2 91113 AN 4
AR B FE AR R 1 — B 2 B I (BusChange;, x Moderators, ) ; Controls;, A i A8 5 ;
BEAN ARG AF T 2ROV (), LAl A M0 J2 1T AN B S ] AE A i PR R X 2R84 TN 1 52
i), XF A BT B ATl 43 2R A8 T Wind—A T ZE HIMA FR 5 A7 [ 32 00 (y, ), LA il B ]
AR N ZEEA T RIS 5 0 oA Al R Aol k4 2 A 2 i ) REAILIE sl ) A4 il A4 5
Jt: s e AR AR 2EI

(4)

M, SHESERS55H

(—)FEHERNE 4

K FH B2 IR FRARB6 UEATAZ O A8 B IA] O AH SEPERG BE: , 45 SR BRI RS B b 1 AR B 2 ] 4 5
WE MR (p<0.01)  BLAh, X i A8 b A7 22k R F (VIF ) W, & Bl K VIF(E K
1.96 {105 — FIEAE , 2 B mTHEBRAR AL v 1 Z2 8 L2 ]

FEAMA T TRV AR A A1 45 5 43 ) DA 26 ST G (Addin PD ) 2% 35 45U i
(Cutoff PD)VER AL 4T Logistic[FH /AT  AERLAY LRI RIS FR A A T %0 H 28 1, T4
T AL AT Y [ 2 SO AR 6] [ 2 RN, 235 SR s Ml ll 552 B AR B 5 A0l 3 4 £ 448 R i
2 G SN A ) 35 5 I 3 TR M O O R B IR R4 TR T AR R A i A e S5 R
ZR A TG00 HH ) TE [) 52 26 BRAR AR 2.3 (5=1.99, p<0.01; 5=1.82,p<0.01) H1aFTH1 b33 3
F, 0 S Al 4578 BT R Al e 4 25 BT o)) A IR I TR A A

(VAT RN G 56

TE ROV LAY [ A6 = 2HH 0% (W25 AR AU SRR RO s N AL T “2HZUTTA F k.
5575 B (R 58 LI 45 R S 7R A I 5 Al B 4 A5 B 2R S I Bl B0 1) A I S IE AR SR R R
(B=4.08,p<0.05), 15 4l 3 4 25 M okl 2835 1% sh 0 i 1] &2 0 35 R AH G C &R (B=—1.75,
p<0.05) ,H2a 5H2b75 | 3 15 ARG 10FR A T a4 F 7 Al 45 A8 B i 58 B30, 4%
TR A8 I Al 4 2 1 4 N M e 2K 5 T s i e 2 2 R IE ARG R (=570,
p<0.01;5=4.59,p<0.05) , H3a 5 H3b43 3| 37 3¢ AL 7RI 11 A T <JE LTS SR B H
1l 4575 S A A8 FLI, 485 S 38 7R A8 LI Al 6 4 2 TV 2K 35 115 2 A0 ) S B SRR O 6
F(B=-3.20,p<0.01), M-Sk I 4 S48 2635 005 sh B 1) JC i 35 AH K R (B=—0.37,p>0.1),
PR I HAbAS 3] 7 F T Haa AR A 21 32 3 X R B, X LA S i e ZERe KU, A 4 259
PP A RO AR B FIBLAL A AE T 5 HLE i, 34 SR A 2555 1 Bl 1 I L REAS 3
R 1 ) — PSR AR X 4 2R 50 sl —XE LAAS B SR o R RG B0 25 SR e At
AU FIAR I 1 2 Fp AR SR Fia fidt

() RRAPERT IR 5 N AE BT

1 Fa e EAG 56

(1) PRAR B 4 AR SC PR A o 2R S5 AU 18 A 2858 53U sk , A SCRIAS [ 118 7 v ok Je

INEZ G EE T (45K FoH)



F4 A FSEESEES S 8RR A E SR E F X R QK

A Addin_PD Cutoff PD
(1) (2) (3) (4)
BusChange 2.12277(0.432) 1.99177(0.441) 1.5307°(0.440) 1.822"7(0.438)
CasRatio 0.38177(0.132) -0.3217(0.131)
ComPressure —0.597(0.753) 0.688(0.770)
GovHybrid 0.082(0.155) -0.4257(0.209)
Size 0.000(0.000) 0.000(0.000)
ROA -0.005(0.012) 0.002(0.021)
Private 0.6917°(0.280) 0.220(0.300)
Advertise —0.291(2.970) -0.411(2.478)
TMTChange 0.107(0.213) 0.5257(0.213)
CF Assets 0.112"(0.061) 0.059(0.080)
CF_DonLevel -0.002(0.003) 0.013(0.009)
CF_AdmFee 0.242(2.829) —6.141°(3.503)
CF Age -0.127"7(0.030) -0.061(0.043)
Constant —2.192"(0.830) —2.644"7(0.919)
A0 [ E BN Included Included Included Included
AT [ R SN Included Included Included Included
Chi? 75.2 117.9 36.1 75.2
Pseudo R 0.197 0.243 0.146 0.199
FEA 650 650 650 650

I p<0.1,” p<0.05,™ p<0.01.4& 5 N AT AR .

XA 2R AT A AR B A, Al 3 A 2 7 28 5 AT ) A i I AR B, DR A P R
R EERAT I AR T TS KO0 4 A B {EL AN 10% 87 34 20% , RIS e 3 (k) 26+
ST BT A B U A W R A 120, 2S5 AT 4 (e ) 2% i A g R 1, 75
B8R A<07,

R 2R E I H T RIIRR T A 28 & AR AR AT R A S A i AR 0 H v, — 2R3
H AT BEZE LT B A T IR S5 1A PR o 3 28000 H B 5 5 Rl & A= AR B R ot 5 2114, 9F:
FE AL 55 T80 ARSI |, DL B8 R )32 1 7 s )25 A OGS ] R AR v T
A EEEDH M AME BT ORI R 785 66342 &0 H Fhifa) 1534 HAT B AR 1R 1B
Y ZE 5T H 43X 15345 H SR, FHTI 5 2850 s g A sl A PRl A

IEAh , e 2856 TG S AR 1T g 3 2L AN AL (AR (i I R sl 20k, Sl 4 S5 il
AEAL IO o For PR B B IR 28 2838 16 sl JU LA & X PR I RRAIE , 3X IS TR il o 5 b B BURF 4R
LR (P HEA T AR B BB A O, PR e Al 2K 35050 H 19 1 99 1T BE 2 5 BUR LRI Hh (R s s A — 2
A DR AR 1 0 P Rk A Sl LS AR Y R ek o

(2) AR E e 6Tl i s 28 B (Bus Change ) I BE |, AN [R) T i R 5 32, 3 HEL
TR FZARM R E AL ZE AN [F) Ml 55 0l B A A A A A AR B FE A FSE D, sk AR DL
B 22 U R I B[R REASTE 2 4578 = E W AHAUFR FE (W PiezunkaflDahlander, 2015 ; Piazza il
Jourdan,2018) , A% AL J 1, M ZR/R WA~ 224k ) s 7F 1) 1 58 42— 30 KAy X AR DL R A 7
S T A BRI B Al B B 25 A AR AL (AR )

-1
>~ Sales!; x Sales .
J Y ij

\/Zj Salesﬁjz» X > Salesg_l)2

BusChange! =1 —
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x5 WaHlEEERENRRIEETHEZRE
Addin_PD Cutoff PD

=2
i (5) (6) (7) (8) (9 (o)  (an (12
0410 —2.913" 2.275™ -=3261" 2575 —2.172 4.0977 0982
BusChange (0.643) (1.622) (0.671) (1.808) (0.547) (1.990) (1.068) (2.233)
) 4.075" 3.735" -1.753" —2.148"
BusChange*CasRatio (| 541 (1.472)  (0.709) (0.895)
5.704™" 4.626" 4.591™ 4.741™
BusChangeComPressure (1.893) (1.828) (2.220) (2.129)
-0.368 —0.264 -3.203™ -3.333"
BusChange = GovHybrid (0.692) (0.725) (1.190) (1.212)
, —-1.531" 0391 0384 -1.365" 0.578" —0.319" —0.324" 0.762™
CasRatio (0.725) (0.132) (0.132) (0.654) (0.263) (0.132) (0.139) (0.322)
ComPressure -0.671 —3.262"" -0.606 —2.773"" 0.680 —1.487 0.516 —1.702
(0.746) (1.078) (0.753) (1.060) (0.785) (1.150) (0.765) (1.102)
. 0.016  0.091 0256  0.147 —0.409" —0.421" 0.957" 1.018™
GovHybrid (0.165) (0.155) (0.373) (0.385) (0.219) (0.206) (0.420) (0.406)
Gine 0.000°  0.000  0.000  0.000 —0.000 0.000 -0.000 —0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ROA 0.000 —0.002 -0.006 0.002 -0.001 0.004 —0.001 —0.003
(0.012) (0.011) (0.012) (0.012) (0.021) (0.021) (0.019) (0.019)
, 0.689” 0.686" 0.682 0.677° 0237 0218  0.185  0.208
Private (0.285) (0.281) (0.278) (0.285) (0.302) (0.298) (0.306) (0.303)
Advertise -1.009 -0.026 -0.318 -0.722 0.027 -0.158 -1.031 -0.158
(2911) (2.999) (2.961) (2.911) (2.498) (2.522) (2.467) (2.487)
0.158  0.125 0.116  0.170 0.505™ 0.544” 0.594™" 0.579™
TMTChange (0209) (0215) (0.212) (0.212) (0.219) (0.214) (0.213) (0.218)
0.095 0.112"  0.108°  0.093  0.068 0.053 0.030  0.035

CF_Assets

(0.060) (0.062) (0.061) (0.062) (0.081) (0.080) (0.079) (0.079)
-0.002 —0.002 -0.002 -0.002 0.013 0.012 0.011 0.012

(0.003) (0.003) (0.003) (0.003) (0.010) (0.009) (0.007) (0.008)
0.557  0.144  0.198 0403 —6.459° —6.445 6279 —6.909"

CF_DonLevel

CF_AdmFee (2949) (2.729) (2.788) (2.835) (3.615) (3.633) (3.832) (4.004)
-0.124™" =0.126™" —0.125"" -0.124™ -0.066 —0.060 —0.048 —0.054

CF_Age (0.030) (0.030) (0.030) (0.031) (0.044) (0.042) (0.042) (0.043)
-1.368  0.039 23027 0.263 -3.021"" —0.801 —3.405"" —1.969"

—cons (0.853) (0.999) (0.863) (1.076) (0.938) (1.109) (0.982) (1.158)
A7k B RN Included Included Included Included Included Included Included Included
ARy [ SN Included Included Included Included Included Included Included Included
Chi® 111.7 1260 1167 11838 76.3 77.5 79.1 89.7
Pseudo R 0266 0250 0243 0271 0208 0204 0218 0232
AR 650 650 650 650 650 650 650 650

T p<0.1,” p<0.05,™ p<0.01. 4% 5 N AT AR RELR .

TEoIREAT PR AR | S B, EROV AR A RS A R — 2 (Ik6 ).

2. WA T

HIHIA A T BAZ B Heckman P [ BEVA 20 B A AR P IR B AS SRS H A FEAREE ST Al
oAl HS7 T Alh B e A M AR AT S A o 2 R, R T sl
JIT AR (VR DA £ 2022) IESCERR TR REAA AL & TARSE ST T Alh Fe e iy Al i
USRI AL AR5 T 288 AT I Al 55 78 T R SRS e 15 A7 A R GEE 22 57, W &> B A
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Fzo REMKNRE. AT BTE=BHRENEHNEIE
[HAF BB [HAF BB (Rl  BR 75 B
(T A B 20% ) (BIBRTFRIBIFR AT H ) (IR aieiam ) -
Addin_PD Cutoff PD Addin_PD Cutoff PD Addin_PD Cutoff PD Addin _PD Cutoff PD
22507 1378 1673 1407 17077 0.759° 20747 5.134
BusChange (5 539)  (0.463)  (0421)  (0.418) (0.460) (0.424) (0.849) (1.539)

&
b

) 0.019 -0.162"  0.177" -0.286™" —0.011 —0.150" 0.455™ -0.270"

CasRatio 5051y (0.072)  (0.069)  (0.111)  (0.048) (0.070) (0.150) (0.130)
0.173 0.749 ~0.724 1.078 0372 0481 —0719  1.058

ComPressure (5 ¢53)  (0911)  (0.750)  (0.806)  (0.751) (0.928) (0.742) (0.919)

. 0.092 -0.143 0.061 —-0.135 0.144 -0.156  0.026 —0.576"

GovHybrid (o 144)  (0176)  (0.147)  (0177)  (0.143) (0.167) (0.161) (0.230)

-1.818"  —-1.130  —1.901" —3.067"" -1.884" —0.949 —1.506" —2.538""

Constant — (0818)  (0.960)  (0.826)  (0.922)  (0.785) (0.962) (0.811) (0.944)
HAbFERI ST Included  Included  Included  Included Included Included Included Included
AT ERY  Included  Included  Included  Included Included Included Included Included
SEEERUY Included  Included  Included  Included Included Included Included Included

Chi? 93.0 56.2 118.6 78.0 92.0 46.9 99.9 71.9
Pseudo R? 0.190 0.164 0.207 0.187 0.184 0.159 0.225 0.226
A& 650 650 650 650 650 650 650 650

T p<0.1," p<0.05," p<0.01 455 N K RAfe i brifiist .

PEPE RS, ;= A Al TR o R, AR SCR i Heckman P [ Be s, JHAESE — B BOIm A T 2 AR 7, 3k
AL BEAEIRY (A5 A 9 A PR O i o 22 55— B B R 7 SRR AR A 5 2009—2011 74F B i A AR LA
A, R G Al S AT T A I A 2 (Al ST T Al I A SRR Ry <17, A5 DU A Ay
“0”) o E AN AN AV ST T A b B4 25 A 2R A T A VS TS I A AR o, AL AR Al RS 8 R
BEST AR AR S AN AT A T AR & BT AL Ak BE 4 25 B AR T
Bt (IndustryPeers ) F1 R HLIX A b 36 42 25 1 A7 205 (RegionPeers ) o ARV FE R 9N 52 B 1Y
i TP AR AE TRl R R A R4 ) b DX £l 23 23 SR 40 R0 S 12K, D) 25T Bl — e ol )
TE D7 AEBEAB L, £5 s Al B8 A7 W] R 38 A A5 £ M (R4 , BV SR 0 A () 7 52 B R AR IR G v
(Campbell, 2007 ) . 55 B B [ JTKs 1 S =AY v i 2636 U 1S (Addin_PD ) R 2435 S
W (Cutoff PD)E MRS &, FASE— W BBl A45 3 i) Inverse Mills Ratio (IMR)VE R4 Hl AR
it o [T AT R DX ) Al 5 4 2 ) 17 BCRR AR T B M £ A Al R A B T Ak 3 4 25 (5
— BBl TR A PR AR &) (HOR XAl i 4 25 i 265 sl 14 A A TR (B8 — B B [l )= vp
B PRI A B ) = A EL R, R LA T AR B B SR A I A MR B 58 — B B R vpr | SR A
FEERGIEXC—8(WET),

I i 2 i

LAY X Al 4 22 B3 TN AR MR T T — 25 B LA 36 o AS SO N, Al s R 2
1 50055 16 s B DE BC P R U EOR RS AT o 9 H 2N, Xt n] BT R U PE 2E 8 T H Y
TR AN, TR B35 T AT

()bl 55 AR T R BC S Al R e RS T O AR T

ARSCHEMEARBE (H1aFTH 1D ) B9 — 2O BENL 75 T Ao lh Ay B A b e 4 e A 258 U
Al 55 SUIBRAE it R T B DE E , 3 1 AR ) 2 A OG5 %8 Aol ) I T 5 32 5 (Brown 3
2006; Luo%¥, 2018 ) o 4l ll 55 A= AR HE , i all 2 0 i) K5 2838 40T 55 Ml 55 AU AE o

W HETRE e E LT HEEEN A Ee R EARS MY e
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*®7 REMARL: HeckmanFi B REE

AR JEREN T2 5L 1 ZE5 AT Dk
IndustryPeers 0.399077(0.1512)
RegionPeers 0.51527(0.0908 )
BusChange 2.04577(0.469) 2.10277(0.446)
CasRatio 0.4007"(0.139) -0.250"(0.107)
ComPressure —0.476(0.845) 1.089(0.812)
GovHybrid 0.088(0.154) ~0.446"(0.209)
IMR 0.024(0.141) 0.612""(0.206)
Constant —10.48727°(0.8092) —2.902(1.939) -9.747"(2.213)
At AR Included Included Included
Al & s Included Included Included
Ay [ BN Included Included Included
Chi? 473 .4 117.7 85.7
Pseudo R? 0.355 0.243 0.217
FEA 28526 650 650

T p<0.1,7 p<0.05, p<0.01 455 P AR AT BRI

BEATEIC, HE AR bl B e R AT

SR AR S 2 A0t LA B8 M 55 G R 2 S, ARG 6 20 530U Ml 9572 SE X A
O ey st AR DC P B8 14 235 05 B AR5 W) o AR SCE5 5 © A SCHRUE S , 55T Wind Bdhs 126 i 2 473 1) e
AREAS L2 Rl SEPRAR 3l 55 AU O , SRR T 62H i il L DE JSCE (1901 55 40 5 28 4l
(aN3R8) , HAMAELH « 1 24 BT ae il AR R0 A5 Ml 55 40Uk (45311 ) 5 T AR A e B s 2 2
AT A At R IEE (A Brown 3, 2006 ) 5 A6 T A b BRI 55 Ml 55 45Uk (41 59112 ) 5 BR S AR
SRAEE Ut S L (AN Luo%s , 2018 ) 5 I B IR A Bt AR 25 45l 75 Sl (410013 ) 5 =
PR ZEE G S RVCIC s P57 TF R Wb 288 SR T 45 M1 55 sk (2153114 ) St A 3Rk
55 FEREE I A R L s 2% i 8 AL I T AR 55 Uk (2315 ) 530k 5 AR K
U ) A DT 5 P AMIRCE S AR A P AR AL P AR A Sl 55 T (4l 6 ) S IR R BRI
SR DT

R 8 ML SIE S A EGE

Ml 55 G REEG
124 PSP R 2GR RS BB S ST AR IR (RO TARORME B TR
AT M RN R ) AR AR SIS AR A K FbgE (g
B J5 KA -
W& IR R AeorAe 2 ARIE FLE i 2 Py — =
D™ T ke Wl 288 RSUIE T I R B 55 - HEASRS
W2 B SR AL R S R - AR
JUOMIRE S A SR AN R AL - LS

H1aFTH bR 545 R 2B, bl 55728 B8 25 304l 36 4 2 ZE 5 Sl A 7 B SO ik, A<
SCHET it i O AL AR G A R e O R R AL 56 - Al 7 A 20 o3l 55 el e Al 45 5
B, 25938 51220 55 i MU VG JC 1Y) 2835 TR 5 T ARl AE A4 2 A 53l 55 408l A 2 Ml 45 W
BF, D)2 -5 12 20l 55 b R AH DE FE A 28 38 AT o AR ST EE T 60 JE T[] 411 Ml 45 40 s
1 A A8 5, Rl BusChange group1/2/3/4/5/6 , KA oA\l AR 47 7 45 2 ) Ml 55 403l B B 49 . L
FAR BERRRE S AR AR SCRY A T 656 BE AN [ 4t 43 28 A0 ) R AR £, S Al 3 4 2 742400
Y53 2L I R AR S MR T R o
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F9aMIFRIbH T T F T Logit [l SRR (AR A 45 R o MR 9arb rT LUK B, Al AE2H 531 1
b 55U A9 SR B Ml R ey 0 T A= (il K I 7 R 218 283 A ) f ] 522 2 25 TE AW
KRFR AN AELUN 2. 55 U 5748 SR E 5 Al ke 2 )™ B PRI (471208 28 U oy {2
B EAICIEAR s Al AEZH 5 30l 55 sl ) A8 SRR I il B 2™ 3 — RIS R U ) 10
I] 5 B IE AR OGO R s A A4 6 55 S 1748 SRR FE 5 il ik 2 B IR T 2R 285
Rl i 2 A 2 TE AT OGO 28 o AR ObH AT LU B, i oll £ 2E 531 2, 55 45k i A A B A 5 il i
S MR DR P 2A 2 U A T 1) 222 08 8 ARG OG AR s Al AR A Aol 55 Ul v 14 2 B A
gl e B oM 23 20 T 55 246 2835 AU ) A6 i 2 2 SRR 5 2% 5 ALl A2 31 5l 55 U
HR AR SRR E 5 Al B 2 MRS A AR S 2 U A T ) 2 S 3 A S 2R

®9a H—THN: RELETHTELZTESEWESRYEEETIHNXR
PARME&EE B e et k5 2R kg ke

ARt ISy S b . FHREEE JAERTI,
st b St 4 fhyssel e U 1
BusChange _groupl 3.4737 -1.202 -3.083 1.408 -1.047 -1.971
(1.731) (3.308) (9.168) (1.243) (1.215) (3.651)
~0.827 3.630™ -0.928 0.193 ~2.448 -4.201"
BusChange group2 (1.037) (1.529) (1.805) (0.928) (1.897) (1.997)
—2.198" 4927 452.538"™ -0.552 0.956 3.216
BusChange _group3 (1.240) (1.900)  (113.344)  (0.891) (1.152) (2.561)
BusChange _group4 2.154" —-1.456 1.766 0.865 -3.043 2.428
(1.066) (1.956) (1.637) (0.958) (2.094) (1.615)
8.056 57.600" 4712 -16.852" 9.089 56.891"
BusChange _group5 (7.150) (26.684) (8.069) (5.616) (8.065) (29.333)
BusChange _groupt -3.163 -9.505 0.076 1.156 ~37.434 12.927"
(5.833) (7.559) (10.862)  (11.069)  (25.496) (7.209)
oAl g ) AR Included Included  Included  Included  Included  Included
Al [ 2 BN Included Included Included Included Included Included
Ay B RE RN Included Included Included Included Included Included
FEA 650 650 468 645 638 499

T p<0.1," p<0.05," p<0.01. 455 N K RAfe i brifiist .

IR ZE R ERBT, il 4 2510 285 AU A Ml 1) Ml 55 U RL A A v 1 i R DG A T
AV 8l 5548 517 [ AEAR R b 520 il H 4 25 AT MRS 7 1] o 3k i — 2D U H , Al i 4
S 2R B KRIPE R GUCR e R TR 1 DR 3 S, 2 IS5 Tl Aesh Ak
b AR N7 TE T IR R R R RS

(Al 55748 515 Al e o5 KM H i 2%

TEGGUEAR MY 55 748 BB Ml i 4 25 2835 STy S SN sl i) ity b, AR S — 2540 ix
Tl ST A5 50 S T e R Al 5 4 2 DA 2 =l )R = S AT B Bl A ] 3
JEON 2 1 BE 2 AR ) DGR AR E RIS T KA M 3% BT DG SR KA 325 1)
A A At 24 {E (Cranenburgh 1 Arenas, 2014 ; Koushyar?:, 2015 ) ,— 64 \V B 45 25 AR R4
BT ZAEIH , B TR 25 BB 25«99 5 H Ui H VLR 25 Be 8 25 B i B SR TR
H &, A4 TAR Rt 2520 ) BAE PSR A Th S B R 7 (AR B2 T, 18 R Bn A 1 2855 10
H o Al B 2558 408 Al BJRE ™, I 2 A0 2 2 1) 85 382 6 T i ) ) BB PR 4R, T3
BANBAR AL A R A0 R b R 2K 5 B S I PR R XA TR RIS K K
FEAE KA 23 1B (KoushyarZs , 2015) .
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R b H—PHH: MEEEGUE T S FTES h I EESSHIREE TSR X R

TABELE SERTF . WA CEGER
TR ey K

AR PR ZEE  AmaR '
L e T T
BusChange _group! 0.198 -1.017 —4.363 0.653 —1.705 -1.918
(2.298) (1.451) (9.024) (1.305) (2.362) (2.609)
BusChange _group? 3.607 —2.359" -8.118"™ -1.176 -1.574 2.477
(3.133) (1.322) (1.954) (1.633) (1.143) (2.318)
BusChange _group3 2.012 7.892 1.090 -3.318 -0.416 2.872
(2.024) (9.765) (39.201) (3.598) (0.807) (4.676)
BusChange _group4 2.523 -0.365 —8.450 -9.133™ 1.806 —1.467
(1.677) (1.289) (5.248) (3.699) (1.152) (1.200)
BusChange _groups 4510 6.349 -13.590 10.711 -14.026™ 19.951
(5.297) (6.965) (9.724) (11.299) (5.612) (34.824)
BusChange _groupt 8.943 0.106 4.027 ~7.302 —-61.378 ~52.863
(7.777) (6.210) (10.222) (5.253) (42.675)  (32.514)
HoAt b il A Included Included Included Included Included Included
A1l [ 2 RN Included Included Included Included Included Included
Ay B RN Included Included Included Included Included Included
AR 602 638 444 645 618 547

HE:Tp<0.1." p<0.05." p<0.0L I 5 M WAL b e

ARICHE2009—201 7AE AR A A 5 4 25 BT JRE 115 663/~ 2435101 H v, 3l 12 701 H 44 7% (0
H A S5 SO BRI A b 3 4 SRR R AR T R A AR IR 2835051 5 X P J8 7 =4 I
DL EEE T H B TARIC AR PRI B I8 R Al 3 4 S 2k AR A S T
Al F A S RRAR LR KR H (L, IR A 5528 B X il 5 4 2 2 b A P30
SN

i F R AS b g AR i, PR L {7 Uk Lot [P A AR R R4 7RG 56 o 6 10 /R 17 1] 9 4%
T EERFI, lholh 55 AR BEFR R 5 Al FE 4 S IR A B 2 KA M 2835 00 H 85 2 3 IE
FHSEIEZR XU B Al 55748 B AN 2750 1l o 4 2 Aok 2 58 40K , 38 25 (i HL i sxe — 264
WD BREE A, X RN BAS 645 R R AR R SIA FE A H Al 55 AR )
A2 H I (BusChange x GovHybrid ) 54V 3 4 22 K WP 2835 00 H Ao %0 82 B A e e
R RS D 3 4 2R PR A B B AR EFIPUR | m A ST 5 7 Fh g i, REZR Al 4
22 Aol 55748 3 75 S 2 b KPR H A1 B0 o X U I B TSR\ 25 i B2 2 B A0 IR B
HIBABETE— & R B AR b 3 & S i KNI B | S0 B 78 ok JRoR A8 b TR SR
CIES=

()5S T

E— 2B T RIS LA B Al SR S T Al 45 728 B oAl ik 4 £ 25 36 450
BB 5, A TOR T, AR A S DA A Al i P R i, T RS A
P AEZE AT b ) e = PR B A B 5 (VTR RN TR, 2022 5 Wang A1Qian, 2011) o AH LY [
A A, BE AL FTREXT A lh BE 4 25 BE 8 A T A8 BT ELAT SR RRE B A LT L, AR SCA e
FE A FEA 5 EAT AR ok 50 F2 20007 (B o nl A 25 SRR B (D3R 1) , 72 RGE A HE A
rh il 5528 TR B 5 il 4 5 S RN el 2855 1 s ) 3 2 R 3 IEAR GG R, S IESCh
() A FEARR AL LS B0 FE A b FEAC T Aol 55 748 SRR 55 Al 3 4 2 348 28560 S il
Ti] 2 38 35 TE AR DG OC R, (HL5 L ok 288305 sl 0 ) o S B I 2 A G R o I fE— R 3R
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B, AT Al TR A 2 SRR R IR R , AR 2 IRl 55728 ST 42 5 25 | E IEA RIS A TR 24
ST TR A U i e < 2 M 2 0 ) - S R P B

®10 #F—FoM: LI STESEVESSKPMTIBRANXR

AR 2RI B B8
BusChange 1.0217°(0.437) 0.8707(0.478) 2.574°(1.522)  2.24177(0.751)
BusChange xCasRatio 0.325(0.267)
BusChangexComPressure -1.782(1.725)
BusChange xGovHybrid -1.852"7(0.859)
CasRatio -0.016(0.087) —-0.219(0.183) -0.016(0.087)  —0.014(0.088)
ComPressure 0.109(0.499) 0.108(0.503) 0.972(1.013) 0.002(0.506)
GovHybrid -0.728"7(0.149) —0.736"7(0.150) —0.732""(0.149)  0.026(0.373)
oAt il A Included Included Included Included
A7l [ 72 RN Included Included Included Included
A5y [ B BN Included Included Included Included
A 650 650 650 650

" p<0.1," p<0.05,"" p<0.01.4% 5 A N AIFRIER .

F 11 AREWHERTHIHAERMIEE

- RE A EA A
R Addin_PD Cutoff PD Addin_PD Cutoff PD
BusChange 1.77177(0.549) 2.095"(0.487) 2.5787(1.204) 1.577(1.455)
CasRatio 0.3197(0.131) -1.0297(0.477) 0.3347(0.169) -0.2437°(0.098)
ComPressure —-1.922"(0.835) 1.339(1.026) 0.873(1.097) 0.169(1.125)
GovHybrid 0.021(0.232) -0.883"(0.296) 0.273(0.242) 0.037(0.277)
Constant 0.286(0.877) -3.0037(1.171) —17.396"7(1.982) —-2.110(1.788)
oAt ) AR Included Included Included Included
Al 3t Included Included Included Included
ARy [ E BN Included Included Included Included
Chj? 75.2 81.4 317.6 77.6
Pseudo R? 0.211 0.238 0.433 0.261
A 430 430 220 220

" p<0.1," p<0.05,"" p<0.01.4% 5 A AR AIFRIER .

VR, A BT, Aol 88 DU AT DA b vy, A0S 2 S84 7 oA | B 1 A B AR Y
PR AL 5 (MarquisFllLee, 2013 ) X FAS R A Al , Al 78 & A2 Y 55728 B8 X AH 1 AR
S Al B A 25 BE A T A W R RAW ) AT GBS ] o AR SCHEREAS Al H 38 52 % FUAF BE Al B B IR
5 A b B B B A BOK T AR AR IX 2 S BB A /N b R AR (B BRI T Aoz
O AR ALV AEAS CRS BRSO 3 T 250 , I3 e 6 FE 280 B e o [T A 45 SR 3R B (I
F12), LIS X T RIS /IN B A\l A 256 T A AL Al Al 5528 B Aol 4 25 2K
S U 1 I R AT B 2 L [ S

PR, WAL T R ATV KT AR AR 5 40 5T BEIARZE A AEAE 25 5, AR AR il At 25
TTAT NI SEE L thAT T A TH] (GautierfllPache, 2015; Luo% , 2018 ) o X+ L H2 1 [1] 714 9% & B
RBTTL, Ak 235 B B 5808 -5 31 B 28 10 ol LB BB N K B b 45 5 S T I, AR SO Al IX 43
SRy LA T ) 9 0 2R A T RN R BT ) B A T, o A 5 FE ROV AR U AR 4l Wind —
PATW AT AR FR , RTBETH P2 RN H B I 228 A b b ic o B2 T ) 3 2% 2 2l T HA,
AT B bR e A HE B )3 2 B ATk RN S5 SRR (W3 13) X TR AT & , 4
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b 55748 B Al ik 4 2 28 U 1/ M T AT (225 B E [l 2
F 12 FAREEWHETE S HERERMEKE

. FAREL NIV AR FIRELA KAV AR AS
R Addin_PD Cutoff PD Addin_PD Cutoff PD
BusChange 2.59277(0.636) 2.20977(0.594) 1.1667(0.572) 2.9437°(0.702)
CasRatio 0.312"(0.129) -0.087(0.089) 0.749(0.377) -2.302"(0.596)
ComPressure -3.538(2.174) 5.2897"(1.697) 0.091(0.985) 1.165(1.112)
GovHybrid —0.168(0.215) —0.5457(0.268) 0.458(0.317) —0.386(0.310)
Constant 1.145(2.070) -6.886""(1.727) -1.015(0.905) -0.910(1.143)
HAth 2 ) AR Included Included Included Included
A7 [ E BB Included Included Included Included
AF Ay i1 72 RN Included Included Included Included
Chi? 73.3 73.4 64.5 89.0
Pseudo R 0.231 0.253 0.236 0.275
FEAS & 325 325 325 325

IE:" p<0.1,” p<0.05,™ p<0.01. 4% T N AT A pRfER

£ 13 AREAWITI TSR E RS

LT 9 AT AP A AF B 1] 1 B R AT A A

s Addin_PD Cutoff PD Addin_PD Cutoff PD
BusChange 4.973"(1.141) 2.7637(1.082) 1.57477(0.542) 1.5997°(0.512)
CasRatio 0.420(0.472) —1.087(0.782) 0.416™7(0.148) -0.272"(0.096)
ComPressure —-2.386"7(0.822) -0.432(1.018) 1.876™7(0.669) 2.072(0.972)
GovHybrid -0.024(0.403) ~0.8147(0.429) 0.3817(0.179) -0.258(0.234)
Constant —13.948""(1.229)  —14.244"(1.104)  —3.4197"(0.974) -3.258""(1.178)
oAb i AR Included Included Included Included
SRy [ RE RN Included Included Included Included
Chi? 302.0 252.6 78.0 69.3
Pseudo R? 0.405 0.231 0.214 0.190
A 173 173 477 477

2 p<0.1," p<0.05," p<0.01. 455 MR FRIERR .
N IRG®RERR

(st

AR Al e G 25 55 b A WA B , 20 B 17 il X ol 2 2 e A 2 ol i o
FRAFZ R LSBT i) B2 32 4R BEAG TR 1 7 HIBLA] o 5 A5 200 N 2538 . (1) ZERDI i B2 AR Y
VEFITE Al 55 728 SR Al i 4 << 18 5 <l sl 3k S EEAS A7 9 AR LA 8 35 i s e
M & B i L 9 U SR 1402 F DA 55 ST R S5 28 2 A0, 0 T 75 | B0l e 2 POl i 52
# o (2) BT BE 2 B0 B P IR AT 0 52 2 00 A Ll a5 St s ma ke 21 55 S8 1 4 i o Al
R KPR TUAR SR 2R A B BT A R B 2P M 478 (H 2 G B 5o o Al
TET I A 538 B 4 1 77 2 () s R A A7 B80T A il e i e B 55 < M 708 o Al R 25 v
VAL AR BT 57 o HO s 6 B AT A 2= A b S B0 < B 478 o (3) it — 20 i 23 A 22 ]
Al 78 e Al 55 AR B el dek ol 55 0 5 2 S 0T ] 14 i et B B AR AR Bl 4 23 Y
BEERSAT N o LA, Aol 55728 B 2 Bl Ak 4 2 R HIPAIT F A%, Tl Rl 3 57 o e
AR B AT 2 v 0 BE AR ) 2 e 4
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(C)EHER

RSO ESE SEB S BOR A R R BAE LA =471 -

B— LRI ER HAR T 5l 3 4 2 58 2 MR Tl il 5528 15 4 o SE A & # 5 s
G811 i 3 ) [ g A Y LTl )| S W 1 i o R O 1 | WOl 1283 Q N S W= e i)
“BEAL AV 2E A M AR AT S0 0 X 4t 275 SR B AL [F] & 4 (A5 3E , 2022 ) FEAE i 2 [R]
EA R AR, AL IS SR IE Ll RGP E RIS , PR S R TN S A Ay ks
Fh oA o Al 4 2558 4 LA Al A B R AR 56 1T 2205 X6 L8 g A FR) A 2, A 4 T 3 ]
OB N A AR SO I 25 R B, A AL 3 4 2 e e i B AR e A, W3 S 0 2 s B
ZEEAT MRS 1 AR T NI E AL R A A 5 B — S K M R R T H AR R XA
FFR At 25 AR [F] & AR BRI S Al 3 4 S5 E IR A R ZY, FEma i Al H BRI [R]
Aot 7 v E AR AR B RN S S S M A A, 37 2 T B B2 5 Ay, TR 25 ARk
HHlE SHAT, B E A Tkt KNP ERE R IR SR AR A ISR, il B KR
1% 805 2T sh 2 (8] b R D BC P, rT RED AV 3 S B FA s i Al e 4 %L
S R | e o) | AT 1 i M = SR s EN = = g R B VA | A RIS S G AN
EES L RVA E:0)5i a8

B R A FE A 2 A R R A L kel PR T A R R R e R S HRTFRE K
LR IS S Z IR BRI RNA B EE T, LR o8 A th Al i = T (2R KRN 5 g
2015) , X 5 HAE R AR E RN B0 7 MR ARTE | DL , A 5 R R) AT PR A b i 4 2 fi
SRR IR Ak 24 35 U IR I B 0 A A SO R B, Al 3 4 2R B L pa kil
RN 6 R B R ISR PR WM Fl A 5 P R Al 3 4 25 19 S B SR e
PR AR RZ I AHE: PSR 24l 3 4 25 T A SE UM TR BRIATBA , AR 54 R =45 i 5
IR L AR I A SATHR, SR Al SRR T A BT T8kt & S A0 T R R
TAEAEMCTE BT, Al I 4 245 1) T S A Ak 3 DA S BT Ty S5 1] >fe i 5 28 35 W R, AR R 2y
2 (AT A T 1) R R AT S oAb 6 4 25 vl DLAE i 51 40 5L AT 8 R Ak 75 S5 A A BE B0k
{4 HAUA P AN T 8 2 A R S A B TR S S0 S S b 4 Sl 4 it

AR 55 AL BB AP IR BRES M A7 B T 0 8 i A I G gt R I 28 T T AR

XA 2 A TR B HULH BN AT 5, 7T LASE 3 BN ARS8 R R B A4, R A2 Rl )
JE PR 0 gt I R AR ZH U I —T5 2 T s LS e e 1) Rl BRI

=, e AL R 2 WA T BE (R R A R G 2 ORI AL R R o AR TS 1 B[ 25 PG 7
RIREF, B Al e 4 2 ok RS AL 5 o it 2 8 ) i ke 4 2 e ) TG I, 7 A e
DR EENDR T A B G 2 R R , 51 Al R 2 R A RO ES 55 =R,
JSR L[] o 4 4 E R A AR SCROBIF T 48 3R I, 7 A 2 R A A O PRI T, Aol i
G2 AT AU AN P R 55T Aol 5 SR MBI 2 i O d A 2 B (ELAN 3, 3 AT B AR & FIPLAY
AT AT , I HT A BB R AT o — D7 T, S8 35 2 G AT IE L, i — P ZOR Al
He B2 WAl o 5 AL 55 i R R P C S 2 A A 0T 1 PP 5 2 i A A T o il e
ST RE T, SRAL A S B 2 A5 Bl R R AL 55— T3 T, i E AR e A

ROV 5 BB BN, G | AV B e H 25 S B 2 S B R A2 B0, RS Ll Ak |

KM 32 T 1] B 285 AT 3l SR AR il e 2 ) X T 1 87 LA B 7 T s 7 00

FESEH
[VIBRAN, 24k, Al 4 25 T HA L MRt R AR B 2R )]. SME 40 5451, 2016, 38(6): 21-37.
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Summary: In the process of promoting common prosperity, firms running a corporate foundation
is regarded as a more active and professional way of implementing philanthropic strategies. However,
corporate foundations tend to encounter the problem of “mission drift”, resulting in the fragmentation of
charitable activities that undermines the achievement of long-term social goals. Most of the existing
literature focuses on social firms, and does not deeply reveal how the institutional logic of business and
the institutional logic of charity jointly affect mission drift. This paper examines the two types of drifting
behavior of corporate foundations, and explores the inducing factors and the governance mechanism of
drifting behavior.

This paper builds a paired sample database of “corporate foundations — listed companies” in China.
The findings show that: When firms change business activities, corporate foundations are more likely to
expand new social domains, and also more likely to delete the existing social domains. The level of
organizational redundancy, the competitive pressure of firms, and the governance structure of corporate
foundations have a heterogeneous moderating effect on the inducing impact of mission drift of corporate
foundations. Further analysis shows that, when business changes occur, firms can induce mission drift of
corporate foundations through the brand realignment mechanism between business domains and social
domains, and will cause the loss of long-term projects of corporate foundations.

The contributions of this paper are that: First, it enriches our understanding of the mechanism that
induces mission drift in hybrid organizations. By analyzing the interplaying mechanism between
commercial activities and philanthropic activities, this paper illustrates how the institutional logic of
business affects the practices in public social domains, and how it will lead to mission drift. Second, as
the findings reveal the behavioral manifestation, inducing factors and governance mechanism of mission
drift among corporate foundations, it enriches the research on mission drift, and extends the
understanding of the existence and operation of hybrid organizations. Third, it provides policy insights
for more rational support, guidance and supervision of corporate foundations, so as to promote their
sustainable development and contribution to social well-being. It also provides managerial implications
for corporate foundations to achieve better balance with commercial needs and social pursuits.

Key words: corporate foundations; mission drift; institutional logic; hybrid organizations
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