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Hh [ A A o B T O 0 A e TR A 9 1k 4 4l 3 T R Y 2R IR ( Zhang %, 201115 Li 2
201970, FEBSEIFIA SR, EAG Al H 2 7 A FE 30 38 0 v 0 i B M SR AT, B s o 1Y
BIETES B (Meyer 25,2014 5 Li 25,2017 ) X —J7 11 22 B0 A [ 4 5 000 BT 1w 1 49 H A9 532
P EANGERZ Bbr B K BUA B AR B92FBUAR 412 (semipolitical organizations ) (Li 4,
20195 AT 20175 | FEA: B A 38 (R 00 B0 MR AR 4058 44K ( Cui A1 Jiang, 2012 ; Cuervo-
Cazurra %5,2014"7)) | FE R85 50 T ] REREAL 0 A A8 (9 BOR AR BN (Li 28,2017 ; Globerman Al
Shapiro,2009"") , & 2= 4 I\ 0 ] 6 45 75 38 [ A W UK R PRl SR L R 5K A 4 Sk R R R
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( Globerman 1 Shapiro,2009 ) S gy IR s 1 5 T T I O RCR A i T 4 B , BV ¢
% 553 W S R B R AR PSR ALAR ARG RITRI R 22 ik ,2022) 7 5 e 7= AR AR | 36 BEMIL A AS fekt 4
(Li %%,2019" ;Li A1 Qian,2013"°") | M4 A< 18 00 1 46 32 S0 A MIRARCR A TE 42528 ( Cui
I Jiang,2012) 1 4k BN R A RE A S5 4 B H bR A RE S 24 bl i ofe 36 1 Ak 3 (Li 4%,
2017") ; Globerman Al Shapiro,2009"* ) . K1tk , KLy H #6957 06 B B4 Fs T ZFoC e
[ ISR SN S (R AA AR T H ) ) s 7 7 I ) 5 e e 45 95, T v I s B O I 1)
RS2 (Li %,2019"% ; Meyer 55,2014 ; Li %2017 ; Cui Fl Jiang,2012"°)

CA ISR T E A 85 E I h A3 4 S il BE SR TR DAk A 01 0 19 B 3 1R 2 ok IR F
] i 5 4R T8 7 R BRS 22 1A) () R A E (Li 45 ,2018) M I IR S wh e | A K [ o 453 [ [
LA B AR S5 S 3 (Meyer 25 ,2014) P [ i D) 75 5530 1 1 214 A 2L 28000 7 556 s ke 375
B SE RS E IR (Li %,2017) 1 ST A1UH BN, A Btk A AR T X 41 20 % HAT Ryl
2 B9 42 FIWT ( Deephouse 45 ,2017) 2 RIARE B AT I AEAS R BE 3 R A A5 B[R] By A vk
M (Suchman ,1995) 1 (R, 7R 38 FE A4 o 3 B85 2 [l v A A S i e DR 25, T £ B85 [ - 0
9 A B T [ i 5 R [ 0 BB 22 ) e 2 P (i 4%, 201715 Li 46,2018 ) | BT
AT AT R e AR R PR rh b B 32 AR B (i 48 ,2018) Y IR HL, B E A E BRALATA IEAS
[7i) ) 85 AR P A T St 2 R B A [ T AR 199 0285 ) O W A 2 6 AN () R T T T O A ) R B 1 5 12

XA AR UGBS CA D K 25 T B2 R AE S TA Sk 5 [ 2\ | (5 ST PR MNE ) 7]
DA 3 ek o) PR A s ) R 3k >R AR AT 5 v M (XIS Az, 20210 S BT A, 202000 ) Hipe il
N7 A3 2o A A S D ) SR R 3R A5 A T (Suchman, 19957 BT.45, 202010 ; B/ fy
A5 ,202100) 40 A R LA A R R AR B9 AT Mk 3 B (Lim AT Lee, 2017 ) 170 I 0 A 5 B
(Zhou % ,2016) """ 3 5y MM % ( Hsu Al Cao,2019) """ | 177 (Li %5,2019) %) 1 2 5 [ I 11
20 (LT RN JE 898, 2010 ; Zhang F11 He, 2018 ) H i 4k 22 55 4T /K 5 (52 81 s 1 75 B
2018) P AETF B IR EA I A M, LSS RS O, R A i 55 1k R 22 7ok 55
PR AT BE Y Bk 45 4%, 491 2 2 6 9% il 82 B 25 S /1N ( Zhang A He ,2018 ) ') ol XU BOA 56 28 0 4
(025 T8 (X455, 2020 ) P R 55 Ak 1 22 53 Ty R B A i vk 45 B, L FR T o R TR) A E 42 22 6
T MNE Ti%F () i) BE 20 855 1Y 2 A 2% PR DL IR 49 47 R 1) TR HE ( Newenham-Kahindi 1 Stevens,
2018) 4 fifi A SR AR 22 11 27 3 F 4R 35 T 71 3 12 4 BSR4 B B BE T A i BE Ak ( 4
e ,2021) " A ZURA (FREE,2020) 7, A 0 41 2042 BE 3l M b 38 2 22 57 4k i 7 3R A5 & vk
4 ( Kostova 25,2008 ) ') |

ATLUE Y, A BRI T 52 0 4 25 1 5 0 1 5 34 [ 5 o B TR 2 RN 20 2 7 S s, {1
SEMSRAEAE AT HIA R . — X TEAA G S F R, A TR AR E 5 7R 0E
[ 2 ]« —HE 7 A B 22 55, TR AR 58 6 vk Ak 45 $5I8 I 1) S 5 7 il B2 AR U ( Jackson F1 Deeg,
2019) "' [ Kostova il Zaheer(1999) ! Kostova %5 (2008 ) 2 45 i 45 24t FEAE B2 D) o | — b2
FE 1R ] B 32 BRI 4 B MINE I [T 1) 2 2% 1 B A5 DL SR I 9 45 125 1k SR ERCR  ( Meyer 4
2014 ; Marano F1 Kostova, 2016 ; Ambos 45,2020 ; Faulconbridge 1 Muzio, 2016°") , sz
b EA R E R Z T2 5 TR A AL 2, R 4 5 O 0 06 8K T I SR 1 2 I ) [ R0
T 5 AR, Rk, AR SO R 4R T8 UM AR TE B 1734 R PEA v ) 4 5 R 0 A
AT KA o ) BEE R, 4 | 2 1 1 G 38 AR R T 33 e o) b [ 6 0 I 1 B )8 T M RSO B it
HEATIEAY, B IR B B E A AR AR TE ) B B S BRSNS H . R EIF AL
PE S S 10 R A 5T R 22 AR T IR I S 48 A 3R (BRIT. 55,2020 BTN R R, 201707 )
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D KR WA BE 5 58 WS B IR 5 A A 2 I M 28 5 56 ST 1 I 7 SR & 52 ) T =22 )5 1) -1 &
AR A B VEE S B ( Zhang %5 20111 5 Li 45,2019 ; Zhou %,2016'") ; Dikova % ,2010'%)) |
SISO B R LG R AT, IRST M43 BT BN 2 1 DR 3R A Rk 56 R RO s, Bl
il AP 2 18 PR 2 A R 0 0], AR A A R AN [R) J2 1 PR 2R () 5 e ] £ 1255 ) O ) 7 o 1 4L
DR, E R EASFEARTE B0 At 3, O BFIE BAREE T AR A vA AR BUR s, (B X T
ANTR] SR G0y 28 5 DA v R £ 5 O A 1 D 1 6 e e 25 SRR G e e 2 3 ANV 4, HLaX i K]
TR AT ZiVE ) AR X 3k % 6 1 i 0 BT R R DR (Fiss, 2011) B4 SRy ot AR S iy SR /N T 4
(2019) "V Fainshmidt %5 (2020) P AYAES, B2 FE B 7 45 0 2 A ) 2 37 24 11 1 5 L 8 R RO F 5
iz 2 A SRR PR e 2 A s BRI 58 B I A ia e 6 ORISOR Gk e 45 35 SR I 46
PE T (£sQCA) J5 3, Tl it LA AR (ki AR BY K2, 2017 ) W70 425 22 )2 1 i DR 2% 2 1 D [
L 2SO e ] ] 5 0 5 S P S, R0 ) S A 5 s 1 S AR O vl [ s 1 B O A e R
R’its%

L SRl S PR HESR

LA B e © 28 R RS AL A T PR R 55 (IB) BIF ST Y 3 U B 5T HE 42 (Aguilera Al
Grggaard ,2019) ™% | 5l B 22 352 | LA il B 32 SCEE R [R] , 20 S0 B9 LA 1 S AL HL I
IRV 5 HLUT R0 &R, 77 A 1 i B2 [ 44 AE 22 A ) B2 32 48 53 B AE 42 ( Greenwood 55,
2011) %, R IB AT R BN LS T IR A AE SR Ik MINE 25308 DA A1 il B F 7 DA SR v
A AF AT R (BRVEAF 2016 ) 1 (R MNE 7 i I 20358 i 5 BR 58 19 2 R4k | 480tk | B 1 fE Ry
fiE, 25 4l S 7 S 325 09 i B R 0, it 22k DL Jo TR B (] 4 3 M R A5 5 125 7 (Kostova 55,
2008) 7% IERFE R T HE FAIHEZE AU AR L, Kostova (1999 ) ) e FLAE 1B 4l 51 A M2 2% il JE HiE
0P T MNE K HMg A B R W AR B e B HESR . 2 )5, Kostova Fl Zaheer
(1999) %' Kostova Fl Roth (2002 ) “*' 4k i [#] 34 1 52 2% til & HE B2 11y — e ) B2 4540 , ¥ OG0 o B
O ) FIAR T8 [ o] 8 I R B %) e il B PR I Ab - 48 W) SEECR AN R i L B R 2 e
B 248, Pant F1 Ramachandran (2017 )™ Ambos % (2020 ) "' | Newenham-Kahindi F1 Stevens
(2018) P AE 5| A Z 5 il B 38 RO A AT MINE VA A1 5 32480 08 T 18 I 114 52 2% ol B 3R B8, I T 72 45 T
BT B SERERY 1B 35 N A Al BEAE SR

BT, 0 B2 AR BHR T A9 52 At B HE ZR 0 ] 5 4k s ] o B2 3758000 MINE X Ah BB 08 ik
PERY 2 ( Saka-Helmhout 45 ,2016) " HAZLWLEA AT T, 158, MNE AP BB B A T
TG 22 T ) BB TR A 5 L o S 3788k 22 P ( Marano Fl Kostova,2016) "0 il EE B MR TE %
AEPERT 5 F0 o v 52 B A B Y L R I e s < H bs - T B0 B9 ZH U ( Friedland A1 Alford
1991) ) ARG RE ZME AL IX R B H R T Ll Al b R 3 AR A B2 % 45 ( Thornton %5,
2012) 100 o Z oot 248 MNE (%41 B4 e 52 BB/ 5] FIARE [0 BB AS 5 T 0 R ) s 2 8
PEJETE MNE X Ah BB 0% 23 70 2 T ) T e A () 21 28 o) 88 22 0 vy s Wi, £97) 0 0 Tl ) [ 0% i
g FIXEHEAE, HIR, ZoT 2 i B R R i 5 [ R B4 MNE (XS B4t Rk
TORFEARAHIEE 7, 3K 3l MNE 58 1 45 2004 21 2000 137 K 35753 5 1 ( Saka-Helmhout 45,2016) 7,
E AT R L] LU iR 4 ( Battilana F1 Dorado, 20107 ; Pache Fi1 Santos , 20130 ) 3k Jij %} £
HE R Z B A . HA, Pache 1 Santos(2013) PR A BRI A B S ST
DA ok e 2 W 20 G 1 MR AN 1 0 T B 2 B Y B AT ZOR AR T G ik . VAR, XA
AT A A B B WRALTE B BT WEENAR, B2 HL T LRI HAEGHELZ 1 B 2
AR T E RS, #n, Newenham-Kahindi 1 Stevens (2018) 24 e I AT , I
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XPREZS B AZR G B A X2 5 22 (B AN A T 1A Bl SR T 2 1 AR 18 E AL 238 B i Bk T
ZORETH A BERBE R AEE, Pant F1 Ramachandran (2017) 4l B XA I AR B EE 128\ 90
[i] B G2 A 5% A B, TR X Bk W) R AR T I T 2 ] R AN | -2 Wl 253 ik S v 3 N S 4 HE 7
HKARRG Akt

PRI, 57 2 B AR SCIA Sy v [ 0 7 3 ] O A 2 PR G 5 4 T T o 8 ) AN SR ke
Ptk e, v s AT DA GE o 5 TR A 1% 2 2 e 1 5 I ok o IR G A PR 5 B S s DRI
N A SCNERZA T 5 2R 3 TR AN AR A R EEE v [ A B O B A M B R e
PERE G L AR R RV v ] A 5 O 0 ) B VA MR B e, LA SIS ol v [ i 5 O g 5 o 1) B
AL HETT R £sQCA T a8 7 G i 25 35 b B ke P R IS W X v ] 1 i ) 385 [0 O 0 5 ol g 6
BRU,

1. FEESCEEHAMAE RS BHRE:.BEES5SFRERHENAFELE

Tl BRI A T, Sk tE g o2 H AT 5 B2 B b J7” A —BUH R A & ik PR BUR
( Deephouse 55 ,2017) "2 AR SCIA Ay v ] [ i 14 55 T O 080 2 B Ay HC A AR Tl o] B 05 v ) AR 325
ARG E S e HARF Iy v ] [ s 5 2R T8 [ 19 [ 5308 5 T 47 22 B (TRTRR 7R 3 [ 2 % ) =2 ) 1Y)
ANHZEE , SO R 4 [ s 5 [ T W 1 B A5 M B B SRR G it 3

PRI, 2R 38 B v TR FUORE | B R RO 2R 5F b B et — 2D o ) A 2 T Y 5
PER ARG AL S B, iR Hh ] [ A 85 [ I E 5 25 S5 A 52 R

(1) AR ERAEIRRE . 7E 488 B E 2 A, b E E A0 &304 B T IR shpl
H 8718, I HaxX i H G2tk 25 A6 FRALRE 0T 2 i AR R f . (R 568 A 2 DAAS [ 443
B ARAR AR B AR DABUR LA T B i i 12 85 (Thornton %5 ,2012) 10 24 oy [ [ A %ot
AR I bR A4 IR B 20 22 )5, 2R3 L BUR DL KB 3 N AT R HESR | LA RN T % 4
BERRE RV b A DAY E RSk, B LA, AR TE B EOR SE BN DG Al I sh LA
(18, A 1] A Ay e i 30 5 D 0 oA S BT i 1945 R IBORF 14 B R BT (L 55,2017 5 Cui
Al Jiang, 20127 ; Cuervo-Cazurra %5 ,20147)) |51 % 7538 [ 09 2 55 A2 44008, AT A E L5 [ 9
M) H A BAETEAGENE, A&t S, JF B, BUNIG BERLRE 5 m 10 AR08 [ 2 3G T
A7 ] A Ml X A ] i AT A ) P A ) 5 4 4 gl i 470 ] b ) WSO ) B A T RE N B A7
M5 A T 2R 38 UM AT 0 B A G g #, Bilin, el m o 58 W 58 R B il 2 w8 2
BRI ZU RO DA R A 24 (Wan Fil Wong, 2009 ) Ol BRI E R TA PRAK BE TR 0 45 [ T
Jre s 1 0, b I 2 I B vy %) 5 L O 0 A9 v e 4 A DT 3R I i A s A 2801 2H 41
M 7

(2) RIEEZPE M, fEAREET 2R, b EEA G s S BRI s T
T I X FRSCRE S ATE A AT AR E E BN &, 1@ 52 DUR AR M E
T RAE R B bR LA AR B AR BOH (T 52 ) 88 3L Dy T Be i) i B2 22 4 ( Thornton 5%,
2012) 100 22 v [ A A ot A T I R A A 48 I 2 ), AR T S AR DA TH 338 4 R4
DA R0y 2R R AN v [ [ A5 [ R ARG G ikt . B DL, 2R 18 [ 1T 37 1 ) i AR OG5
(RLHE IR (R B T AR AR ) 23 S DG AL s AT ROR Ak B A A7 7 ™ o () Z2 A QB ) i
( Globerman #1 Shapiro, 2009 ; 52 4E B A1 55116, 202200 ) | S B AN T 37 9A FEALH 554k N B 15
B SUBAT 35 W R B A B AT {5 B AR AR (Li 55,2019 ) 2 AR AL, ] i (1 330 S R AE 0 5 7
Wi R A i T R AR € (Wan F1 Wong,2009) ™ FE R T Hh [ [ 4 15 O F I (35 R A ik vk 45
e RIIA v 4 1 5 O S R R e H AR B 1978 805 & B ( Globerman Fl Shapiro, 2009 ) (81
FHC EARA WO 5 08 55 B0 2 Ak, 24 s sl A B At 25 52 3 BRI (Li 48,2019) 2, IF
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L T 3 [ P T A 2R B 0 AR T R O A e B R RBOR E T T A (L 48 ,2017) XA
b AR B SR R B A OR A T 2 A B s R s A T A v B [ O
TR A Bk 3

2. WEEABEHEEEERDERM . ETEEEREUA

FET ] B S F 0 rp [ A 5 AR AR 2 ) R SeAE  rh E E A E a E ERER A
( Pache Fll Santos 2013 ) ' 4 [E 2 500 Z R ZE AN, e IR IL H A9 A 209 R R & ik k45 3, U
56 S I BARR IR LUT AR

(1) BOARKR R XA AT OIS B A2, AR B R B Ak E, — 7,
AR I8 [ UM O B B E0R OC R 1Y E 5 N E A5 I A T S A R AR 2E IR K
0 FHARBOR AR TE [ BUR X 12 ] ] A0 255 1 3 0 % SR 2R iy L B A I 1) E 1 i 1 45 3, b 1 m
ZR I8 FEBUM T 1A E E A5 I 08 9 7T BEME ( Bertrand %5 ,2016) Y PRt F XV LERY B A9 & 1%
PR3, rp E s T DL BREOA O R A AP 7RI [ LSS AR AR T TR O/ LT 1 B A g 3,
RIE0IE OC 78 XA SR

37T, 7R 38 UM 2 BR 1AM E A A R Tl T R B I, PR R R A Tl 1)
5 E I S B AR < BOR B sl AE T S sh AL, 2 iR B A 1 H 0Bt 2 3 i e 7 Fn
PR ,2012) P20 I X R G ARt B, o R R4 T DA e B A AT T R
I IF08 , LSS A0 AR T8 BRI 09 B A2 25 3, RIAT L B SO 1A Sk wg

(2) BEAFE BT IR BRAEE & S RCRA AR, IWARE E T2 WAk E , RiERETY
IR A RN E B (T IEAS IR ZE AR ) (A0 EE il B8 BLACR A ( Thornton 45,2012
Pache I Santos, 2013 | AT JE2 (14 15 [ - W T HLAScR A vk vk . IR, oo R R 4 ] DA o SR A
EPH _F T2 v A o B . H W R RL I A A A B (Li 25 ,2019) 7 L35 Ak H AR 230 Y
BB TENES B RIBEA R TR

AR A [ T 738 AL AR AR TE B T A o B R s L (R e AR TR
BIRUF] ) B 40 Ak B B2 ACR P (Thornton 55 ,2012[46] ; Pache I Santos,201 348 ), H T R
5 o LA R A e e st mT L S 0 R ORI A A 1 s ol 1 B AR AT B
FUHIA T8 B AR 92 5 7% (Liou 45,2016 ; Chari Fil Chang, 2009 ) | B« FH B A7 A 360 BUA 12
P£7 ((Chan I Makino ;2007 ) >, DA 1Sk HIe Ak 4 I 06 Ak 14 £9 PA 350 33 BELAIL 1, A Tf 5553 A JHE A A T
] AR08 e () ] £ 91 0 52 AR A L 23 (Hsu A Cao,2019) 17, BV I I JBE AL i
FEm

(3) /NIUBEIFI 5 A S, A T LU 32 KT (low profile ) S B ( Meyer 25,2014 ) )
FERRAR [ B K T W52 5 1 7% 38 [ A AT ULEE ( Meyer 1 Thein, 2014 ) 0 gl sfi g 7« il B R X7 5k 55
AR IE EZ A 52 IR SN 32 B R BAE A Sy J2 T, SR/ N I WA bR 1 40 > B AR O I SR 7R AR
TH [ ()3 R AT DLE | DI ok 55 Ak 2 3 [ S R T 3 1 DG 3 8 R EL BTy SR ) il B 0, PR A
FEEE () A vk BN I I SR

2545 LA 43T T R i 5 AR 2 R ) B =2 [RDAS S PR T R () Gtk 4 3, v [ [ 4 T DA ik
FEF BN A D AL 2 N SRR B A e iR A VAR B LASE RS [ IR, Bk U, b E A
(1) H A 2 B SR A S ARG P RE A BF A b B8 o 55 A9 2R 3 [ o8 o™ S i kAN ]
() A TR RR R, v T A T DR IBOAS [R] 8 B e SR B 3 3 3 0L IR 5 2R B A 1) XA, A
AT RS54 B -Gkt 25 3l 82 W T Sy LR A IR W OR 55 AL AR Bk e A iE
T VERER/INIURR I WA A 1 0 I 8 SR s Sl G2 PN AR 38 [ 38 4 ) A i e i o TRLE , AR S R AR 3 R
AL BE AR IE B0 H B BOR R XA, AT ORI  BEA R BT IF IR E NI
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BRI AETF R fsQCA 20 Hr, LA 7R v 4 5 1 51 ) 52 A A EL IR S BRLES A2 , AR SC ) RS HE R
wmE 1 s,

ARIE R B
BENESHANR {
A A

/| kR
ol
E 5
BB

BILTERIUCR I — BT T

I A

\ ANRBEIFIE

E1 EipER

=, Wik

1. FiEik#F

ARHIEFT PR A 2 M EL A A BT (£sQCA) J7 32 K48 7 v [ ) 4 5 1 5 I 1) 58 J 6 A%, T PR
T 55— fsQCA BERIL T Z 5 I & BT ( Misangyi 25,2017 ) 70 55 38 4% Rt D 40 00 Iic & 24
525 A 2 (Fainshmidt 25,2020) P, 30 524 S0k v [ [ A 85 O 0 A 52 A B o 1 2 2% o 1
PRI R 2 7 S Wk 22 [ DG P () s B2 A o A O T 15 T - g 5 s i PR 38 A 5, 2242 FH Tl
VAT A 0 19 728 X PR A (8 S RN, wE LAER G 22 1T DR SR AR I AL 28800, TiTazs H fsQCA T ik
AT LA e IR SE R 8 AN B PR 2R “ WO, 1) JR B, R 5 il B A58 oy ke 1) 3 etk 45 e 5 41
YUILT Ve PEPERR A A R 5 B ARG < 36 A 20087 (3K W4, 2019 ) % G faf £ FH T 5 16 90 56 1%
55 6sQCA J5 T ARG I6 22 b S« AERihe (R R AN ST K ,2017) P77 BV 5 ) — 45 SR AR DG 1Y)
AR 2 A AN 45, X AT DAARS B AR SCER 2R v [ i 15 60 0 52 B ) B 2K ( Campboell 55

2016) 0 BE = LA T R R AR R B R RS TR 1) PR DG AR (FE R4 2021 ) 1T T LA
TEASCHY W R A T
2. Bk

ASOBIRAHKIET Zephyr BRI ZE Zy ARG LT I 0000205 B 308 BORE A 7 326 4 T 2 O i
SEMECR MR, AR IL A2 5y  HIBRZE 5 5 BB A A R REAS s SR H b [ 4 b [l BURFIA
TE A RERE R & (AT S B HEIKAURER) ) ARG S B < Rl 15 BT 2 5 O W X005 S B3 % A
PRFIAS B0 R F A 500 5 5 08 1 70007 8 T A A3 5 o eAh, 25 e 2 B [ I il 22 46 0 125 [
F W 52 R MR B 52 2 P, AR SCRE S B AT 2 L O ey 2 3 114 1 A 5 (R DR 58 o, 0 o e ] Ao o i
[ PR G, STHRATFAINEM L, (] (sQCA T ikt FEARENE AL R i 85
i — > 32 B (Fiss, 2011) P, i b 34 25 B LA K 50 s 80008 e G 0 OF W = 4, e 243K 4% T
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2004—2018 4[] o [ [E 4l 136 s E I 58 5 S RIREAS

3. MEFKHE

AR 8 AT R A4 AR A BE K [ T Zephyr BURIE (1052 1 iR TR B R i vE
S =AM S SE R SRR FB AN U (HE 4 ,2020) Y BRI .

P I SE R, AR SCEh TR Bk 5 [ T A 52 AR, BRI 7 BE AR 52 SO B AR AR |, A 5 KT
WA 58 WG 3G, AR SOKE 15 I8 58 AN — A 0 S AR i, I 58 BORAE A 1, F 8 A 56 i It
HMO0,

ARIE NG HALRE . A SCR T FHRAT & A 1 T B A 3R AR (WG ke il 1 7R 18 [ 3 3 Ak RE
WGI 254 e 1 R BB B BUA TR e M BURM R | W8 Bt | 12 1) 90 58 0 e 42 i 7 1 J2 T
FI96 PR AE ( Kaufmann %5 ,2011) "0 412 T4 B2 i i ( Brockman 45 ,2013) 190 1 Fix N
ANFRBRZ 100 1 5 B AH G, AR 5 S0 SE T A I, 3 2o B 7S AN 8 s 110 24 {00 A ol B T i, K
(B, PR AR B NG BEALRE A =, B o B 80 v ] L s B D i H I S ik 8, S A
8B (FKIHEE 2019 ; Pappas 1 Woodside , 2021 TEY AR S BEIA BRALRE Y 95% A3 B AE K
SEASR R M BIE ,50% R38 SN B, 5% V5 R 58 4 AN SR a9 B {E,

ARIEEAT AhHE, ASGERFEEIE SIS SR M IZT A TS EOk I AR TE B 245 H
RS, 0% F AR EAN AR T — P ER ST T R B, 252 ) SO0 2 1155 M 3% % 1) H 22 ]
Z (Anokhin Il Wincent,2012) ") | 235 [ i B w7, BUR X 28 55 19 T UK F#EK, IEARA T3 A9 A
FHRE 7 , SRR IBEAR 1T LA ok P T R0 P A3 SR A T 3+ (8 4l 3505 ( Zhang %,2017) 1) et
] [ A5 [ T 383 B vk P 25 St ™ B, ASBIFE R BREE BF F R EE Y 95% .50% F1 5% 43Air
BB 5 BIE R o8 4R 38 SSURISE A AN SR T 1 [ 1

BUARER XA, FE AT DLl w265 rp [ BA B AP B0 A 6 2R I 7R 3H [ T R 25 [ 3R 0, L
TR BRI SR8 2, I, AR SC LA AR S G R O BRI R 56
RIXATERE, CA MR R G BB Sk ) e — > [ 500 B bR g 45 1 B 7. 3, IF P E
B A5 22T S Wi () IBCT ST 37 R AL 2 S i 7 [ %o o 212 1 BT <7 37 B KRB BE | B X YA 56
% (Bailey 25,2016) ' | ZHRE AWML (Li 25,2019) 20 (i FH WG [ 264 B R 2 b A4 2240 5 —
R R BGABOR R R o A SR BBGHBUA K FR 1 95% \50% F1 5% 5350 BUE 73 5 Ry 56 458
J& 38 S NS AN B B B

RO . 5 Zhang 45 (2017) " —2, LUES [ -0 BT I8 A A7l 275 0 Rk A Bl [ AR %
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1 BN ZHRBEEDT
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WAELSAE (HE AN BT R ,2017) P70 Hor | — S0t PSR Al ek 28 R 2% (A 0B 11 IR 2 AP B 11
FRRE B 58 B2 A A 12 o — iy DR 2% 1 S o 2P 0 28 55 DM (Schieider 45,2010) 1% W3R 2
B BeAT 25— Bk T 0.9, 3BT 7 AN BN ZR PR RRAS I o ] 6] £ 257 61 ) 76 i/ AR 5

AP S 308
*2 fsQCA X BN By S0 B AR I
I I 5B, FF W R 5 B

AT E A& : :
— B BxE — BHEE
i E B 0.518 0. 699 0.431 0.301
~ 3 [ i 7B A Ak 0. 482 0. 621 0. 569 0.379
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~RiE KRR 0. 386 0. 644 0.414 0. 356
A7 4k R A T 0.225 0. 588 0. 304 0.412
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INHLAE IE T 0. 431 0.618 0.517 0.382
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VL~ BRI
2. R EASH TS
YA M o G T G SR AR B 15 A PR A A 22 TR A 56 R A 8 DR R 56 3R (Fiss, 2011) B 43l =

LR, B, MHERE R E A EA 28 AT B Horp k25T b 0 i AR

YR, MR AR B (10— B0 BT8R, AR SORE AR B (3% R 2 (Fiss, 2011) P — S0k [

{HIE N 0. 8, PRI —HUPE B L& R 0. 7 (Fhiz 84,2020 s Fhig B 45,2022 ) |, Fefa i A% T

A IRARE S FAE R A . QN8 3 B/ AR SCTH 30 D0 45 5 1 O 50 iR B A, DA R — 4R 5 1 O

WA SE R BRAR . BEAR 1 ~ B4R 3 2 S B0 A 15 1 O 0 58 B 7893 S R AL 6 X S A28 1) — S0k

PPk B Al HESZ bR, R AR B B 35 2 0,202, 5 0 A HA 5 S AR QCA BFFE -, 4l

Campbell %5 (2016 ) ) Misangyi 1 Acharya(2014) ™" 2678 DU A2 2[Rl i B¢ 1 24 20% 1) v [ [

A 55 1 - 52 B 52 151, S L 2 6 448 P o — P 6 B 22 R/ N B AR fig D 58 1) 78 35 T ( Campboell

45 2016) %,

3 I W 58 R AR K 5T K AL A
7, & 7
la | b | 2 3 4
L BRI,
A8 [ 6 R o ° ® [ [
REEZHHEE ® . [ o °
A R MR EOR B
Bis xR R o [ ° ) 8
A7 b BB T ° o * o ®
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I W AR B ° () ° ® °
AN S I o ® . ° ®
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W22 4 R R v I [ A ok o Ak [R5 Ol 4 v B B e AR T TR [ 5K B A vk, iR 3t
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U (RAE X RAFBUA SR 50T 2T MR IRAS B T 7R 18 [ BUR AU Al R 5 40 OC# 1l mT
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B HAR TR R FRBCATEE . Bertrand %5 (2016) PV 2 HY BT BUH BUA 6 R B S B E S K
] 22 e TR — 5 R G ) 355, T Lk AR B s 4 R 00 A Bl 4 1T BB 5 Meyer 25 (2014 ) P 4 KK
IR 8 FREAS A il 2 B IS A 2 R JEE L ARSEIN TR S 23 1A e T, AT 9Bl 48 A 3 [ 6 91 1Y
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LA LD 50 RO P JREASL SR s 7 il )22 T 2 57 A ol ) 5 e [m] 44 , DA i 5 7 [ 508 B 1
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Kk HNERIALEAE . B KA W AT S T WA R S 2 AS 2 AHDERC A AL 22 01, [ 5 el I 1) [ B
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FLE 5 31 08 LA B ARFEHE T ] A i 3 A5 1 ol 28 R SER T8 . 4 2012 AR 9F 3. 65 42 BRIT A I 7 44
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PERS A HESR ) B A R S AR T T i BT ORI G ik, Li 45(2019) PRI |
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% fift [l () N3 W4 ; Chari I Chang (2009 ) ™4 48 H 3 8 38 43 JBORCAT LA R IIEZR T [ IR AR 94 S AR
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PR ZRIE [ T 2 A ST R A . XS H BSR4 FOMBCR Gk 5 3, h E E Aok
PR B N ms . IR R BERSZ IR L (Meyer 55 ,2014) | T8 B2 46 0K 9 5w 5
SETR AR | B 3 W] A SR W A s G A R T [ ) AN et o, I HLERL LA 2440 J7 AR T
Tt LR T 1009 BT, 85 50T BER R 55 . Fin LI BERE 1 i BE AL 257 A1 oh B2 e
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Wy F 5 B PR AR BN BOR B/ A R B BT /INTIAR” RS I W SR, 7R A1 58 o £ B ™ A%
AR RIS SR A I ) SR AL ) A S o ] [ i 14 Tl

Meyer %:(2014 ) 4t S I A 12 M AR AR BRI | 25 1 A W ANOCEEHEA T [RIAR A Ty, 3 Se e 6
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SRS 15 WAL AW AR AR AT AR B [ ) A i1k
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IAEBEPEMERR A A LA 20, B, ZEAIZS 1a 1b FIALZS 3w, IR EIAL AR 5 BUA C R R AT RUJE[R
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5% S
] 4 I 1 5 Rk ] 4 1 5 R,
(BBKXREML) (KX RREAL2)
la 1b 2 3 la’ b’ 2’ 3’
I A ) ° ° 8 ° ) ) ®
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Liability of Legitimacy and Solution Path of Cross-border Acquisitions
by Chinese State-owned Enterprises: A Research Based

on Institutional Configurations

WU Bo'?, YANG Bu-yun', YANG Yan'”’

(1. School of Business Administration,Zhejiang Gongshang University , Hangzhou , Zhejiang,310018 , China;
(2. Zheshang Research Institute ,Zhejiang Gongshang University , Hangzhou , Zhejiang 310012 , China)
Abstract: Cross-border acquisitions by Chinese state-owned firms’ often experience a lower likelihood of acquisition
completion because of liability of legitimacy. Based on the multiple institutional logic theory, we explore the source and
strategy of liability of legitimacy for Chinese state-owned enterprises in cross-border acquisition. We suggest that the
potential conflict between the identity of “state-owned” and the host logic of the state and market strengthens the liability of
intention and efficiency faced by the cross-border acquisition of Chinese state-owned firms. On the one hand, state-owned
foreign firms are frequently regarded as agents of their home-country governments, which are likely pursuing political
agendas. On the other hand, state-owned firms are typically perceived to be less efficient or competitive than their private
counterparts. Chinese state-owned firms mainly overcome the liability of legitimacy through selective coupling to complete
cross-border acquisition.

To investigate how liability of legitimacy influence cross-border acquisition, we adopted a fuzzy-set qualitative
comparative analysis (fsQCA) method to examine the combined effects of host country governance indicator, host country
economic freedom, bilateral political relationship, sensitive industry, listed acquirer, stake sought, and deal size on the
cross-border acquisition completion. This approach enables researchers to more adequately theorize and empirically examine
causal complexity, establishing which conditions are sufficient (and in some instances also necessary) to produce a given
outcome. It offers an alternative for-or complement to-linear regression analysis that is particularly suitable for the kinds of
complex phenomena and causal relationships we commonly see in IB. By analyzing 136 cross-border acquisition transactions
by Chinese state-owned firms during 2004 to 2008, this research explores the “combined effect” of the liability of
legitimacy and organizational respond on cross-border acquisition completion. This research shows that three different
configurations can obtain legitimacy in cross-border acquisitions and shows three typical acquisition modes. We suggest that
the liability of purpose and efficiency of Chinese state-owned firms’ cross-border acquisition come from the incompatibility
between the identity of “state-owned” of Chinese state-owned firms and the state logic and market logic of the host country.
Under different legitimacy conditions, Chinese State-Owned firms, based on the selective coupling framework, selectively
incorporate different host country logic elements to weaken the liability of legitimacy;and achieve the completion of cross-
border acquisition. In addition, acquisitions by Chinese state-owned firms must overcome the negative stereotype from the
host country to reach the threshold of legitimacy through the strategies of political relationship location, industry
desensitization and public listing.

By using fsQCA configuration method, this paper presents different combination effects of the liability of legitimacy and
legitimacy strategy, and reveals the complex completion pattern and path of Chinese firms gain legitimacy. Our study shows
that legitimacy concerns can increase the challenges for state-owned firms in their cross-border acquisition activities. The
liability of legitimacy on intention and the liability of legitimacy on efficiency of Chinese state-owned enterprises in cross-
border acquisitions stems from the incompatibility between China’s state-owned enterprises and the host country’s state logic
and market logic. And Chinese SOEs overcome the liability of legitimacy by selected coupling host country state logic and
market logic. Our findings emphasize legitimacy acquisition mechanism of cross-border acquisition of Chinese state-owned
firms based on selective coupling framework, contributes to researches on the legitimacy of internationalization of state-
owned firms. Moreover, based on the fsQCA method, our study deepens the research on the completion mechanism of cross-
border acquisitions of state-owned firms.

Key Words: liability of legitimacy; institutional logic; cross-border acquisition; selective coupling; fuzzy set qualitative
comparative analysis ({sQCA)
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