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RFRE : rf [E A B 1SN0 GrAar AT AN PSR 7 B 9 SCHR XTI — 2 [n) R il = 2 0
MIBRFFE o AR SCNERZE/ IR AR A , DAl 4 5 0 35 R0 1 Bk 2 DR A T 2R v [ sl Vg A1
WA 4 A R SRR TS 25 52T [ AL ) R 1 2880 o AR SC e B 2002—2013 A4F [ 1T 23 A 1Y
165 ANHFAIF W FAF 04T SRR 5, 25 &I, DA AW BEAT O 35 R R AT i T 40 31 W i [a] TR A
B 1 0 AL A5 T A AR IR A Al B M B 7 S kb [ B 45 38R R AR 114 ¥ &1 I i 1] 2R B3
LA T 2o B RO Al 34 08 A i 4 2 30 4 7 1) — B0 98 154 L AR5 B B3R BUAR i
() S AR GEUR AR G R T, G 20 N B

KR ST RBGEEE ; lk e PL s E B Ak s A 5 AT R

FESERS F425 XRE:A XEHS:1002—5766(2017) 12—0041—17

—.3l5

TP I 1 RO R 2 Al 225 ] 22855 e ) o A ) L, AT Sy JBOASU AR 88 A o R O 1 5 R i L XU | [l 4
FHERIK- o 5 AR FEXF T 3K — )8 3 18, 3228 19 0L A 72 28 29 iUAS 3118 ( Coase, 1937 ; Williamson , 1975,
1985) 1l OLI( Ownership Location Internalization ) 3{5.Z{ ( Dunning, 1988 ,1995) , i HRAZ 5y il A= B8 (19 W0 55, 30
AT B VR CUNF A S ) 10855 1 Al 17 20 A B T A 25 5 i 7 Nt A AT 370 R A i Oy =CT
DB DR AT X B8 7 ) S Rz 38 4, T8 5% 07 X000 ol T A B A EORE - $5 68 42 sUHAB L 2 3 AT R YK
W, AN TR Al i B R B L A7 TR JE 57 ( Anderson & Gatignon, 1986 ; Hennart, 1982, 1988 ) , 3 F i
F OB G AR TR FE R A B HE AN I AT S, TGS T AH X ke 2 AR L3 v ] A oMb 1 785 A0 5 DO A7 7 e
BOA R,

o ] il R HE S TR A B B R BT RE AN A AR R IT Y . X RS AL (4 i A1 I B A0 45 )
FHE SRR 58 4 PL 38, JALHE TR M SRS 5 7 DLOR RS 4 25 3, AR 5, 3R A1 SRS 9 7 (19 5,
RR G S (Deng 2007 ; Knoerich , 2010 ; X175 45,2017 ) o 33X — 4§ sl SR 2 060 g S0 I 1) JRA 32 4%
PRAREENE o AN , T FE Al A IS T I AT — > E R R, I 1 22 WA I I 2 i B AT Al SE R
FEA AR TBURXS A i 2 SR EE XA 2 S RE 2 520 Al i D 3, e 25 5 B AR T ] 4R , 3 T 0 v
SR 1) ARG B i, L 3K — 0] AR BEAT 1) SCHR o 1) S 64T TR A MBI 5T ( Cantwell 45,2010 ; Cui &
Jiang,2012; Liang 45,2015 ; Gaffney 4% ,2016) , BRICZ A8, AT A SCHRX A1 I 1 rh JBEAGE BE 19 BfF 58 KRR

YrF8 H HH:2017 - 06 - 19
+BEWB: RSP SRS E S B 01 M= F R T E I W 0 3 2 50 B3R RS 1R 4 LT 5
(12AZD034) ; s Rk 45 2% LI FE 4 BOUKR 2 H 2RV H (A SCHESRNF) © B E AL AF 57 Ho 0 57 (413000081)
HE T AT SR BT TR G H s 24l [ bR Ab & R i s o (14JZD017 ) .
YEE BT : (1964 - ), 55 303 KN, #0482, 2 i 4 1, BF 53 450380 2 160 R s ol 45 38, £l 2 i 38 38, E-mail ; wuxian-
ming2012@ whu. edu. ¢n,
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Wy A i n 07, BDR L ARER Y, 0 ARG B, AR AR F Al 19 92 PR JBE Lo 1) 195 47 BIF5E ( Barkema &
Vermeulen , 1998 ; Delios & Henisz,2000 ; Mani 45,2007 ) . B #1725 8 B 7 76 B BB R PR, IR R 4all
A SEBR RS FEAN 2 — 32 i T e e 2 A8t , (V] O ARE 5 BT nT 8 25 20 AN [ i 88 FI AR 28 5% 1) ' AL iR o
FEXT LA WFSE AN L AR SCHE LA [ Al 15 1 0 W 19 52 B BSCH i S AR AR iz i March (1991) AR/ FI ATYE
2, AR AR 5 DA B 30 DR PR AN 5 T8 43 B o Al g S0 I 0 ) SRR R REAIL R, R] I, 28 48 B A JRAL 1Y)
WEH o X —FFEAAT AR AT T o [ Aol v A0 5 W 47 A 1 R, kb B SCRR B9 A2, Tid HL ]
DAy o il g 0 I S B S R SR 2%

—EREREHREIR

L BRI S 5 R R

FIFHC A BB 7™ R B B8 7 02 A M i S 45 9% (09 W4~ = 223K 3 J) 5 ( Tseng, 2007 ; Anand & Delios,
1997) o T A 25 b 1 FH Al 09 35 D0 35 LA K nAmy A S8 425 4 2 308 60 ) 54 Mt 98 72 Ay £l v S MR il A AL
S AW 58 7 T (Chen & Hennart,2002 ; Makino 25,2002) . ##1& March (1991) B93RZR/FI M, 40k
A PR B ) I Aol ) PN R VR AR L s 1) RN SRR o 3ok LA 158 ) A0 D A A ) T A
FITE P FIRE ST, B T Al 0 A 0 A A B A 5 TR AR W2 6B BE T Y IT &, B0 A i K AR A7 2256
HE R HIFIERRAE Ak 7 DG s A R 2, 25 b7 FH A Il BR A 595, 38 158 il X 33k P 6 37 3l i
PRI o IR AN March (1991) B Y, A2RA b 70 5 W R, )25 11 A8 21 A S B A0 AN REIUAS 5 1k
[ i 4 XU 5 AH B, n SR Al 3t i A, DU 25 B A ARG Y87, 400 0 35 5 e ) 2 > i T 52 mid il
MRINSTRL, PRI, FEAR R SR Z [A) DR A7 24 1 7 2 Al 2F A7 B9 1 J1 2 45/ ( Gibson & Birkinshaw,
2004 ; Lavie & Rosenkopf,2006) ,

T A0 2 1k v Al B B i 322805 =X, (H B 0 SCHR X — R GE B = 2 98 (1 BF5E ( Deng &
Yang,2015; Li 45,2016 , A&GE 10 85 [ 4l B 7 A 10k ik [ 52085 [ 4l B B9, B T e B il
PRAGAT S Inf SR IR 2 % 7 M T AL A o e 18 2 ZB W P #3898 (Hymer, 1976 ) | N AL 2R 1E ( Buckley & Cas-
son,1976) , i 247 L 30 ( Dunning, 1988 ,1995 ) , HAZ O W A X5 3] 4 b 1) B A7 ALAE 3 (B84 ol 4
) FE XA HEA T AT A E . X BEIS Uy, FA R A ALOE 3, 5 Al A RE se APk 45 3,
T M5 2R 30 2 Al 3 4 ( Zaheer,1995) o BEAE B 2% T 37 85 [E Al O RS , VF 272 A (B G BRI
ANBEA S5 A R A2 Al Y [T B AR AT A, DR Sy 3k A Ml AN LA B85 18 BT A AL 3, AT I B Ak 1 — >
FBH bR 2 KB B AR B s R UR, DAV AN A 1Y 3E 4 45 # (Mathews, 2002 5 Luo & Tung,
2007 ) o HH AT UL % T 3 Al (0 [ BR T 5K A B R Y BE 7 4R R R AE (Rui & Yip, 2008 ; Santangelo,
2009) , 3% S Go it [ 4 olb B X DA SRR B b o TR IR N %R B, B 24 T i b T B A A R S
AR R Z A HNER o XA S BN T 5, 4G 5ok A KK E R B B A e, 2
SR T R LR E M E G X SR SR LU TS T 8, U H R S AR E R R R R E KT
( Child & Rodrigues,2005 ; Wright %,2005)

S b AP AR IT I B P R R AN P A RAAE , A ORI March (1991) YRR/ | FHFE Ak 43 Hr v
] Ml T S I 1) IBASCEE AL o by 3 Ml e A 3 ] s A 3l PR PR R/ ) T = 1 1) 2 BB Bl R R, A
SCHE X AN T T RETF AT o 2 B3 LA Al v ) Aol 7 A -1 v 9 R R b 7, A SO 2% 48 [ A IRAORS
AP I JRA R R () TR 15 MR

2. AP E S WA I Y R e 45

HORBE S FVE HRE 12 A LRI IS T A5 & A, v B AR IE I Al 1 F R fiE
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FUE AR I AN A F &Gk B K8 E A, X 2 R BOR R R/ RS 100, DTS2 il S0 51 v il A e
PEA]

(1) HARBE S ST RAGERE . 5 &K E A AR, i E Ik B AR B T I BOE 2 — 4% )5
KA BB P Bl ERIMERE , &5 AL AR 2 5%, vh [ Ak 46 31 1 3F A PR 3 A
AP HOR BB T Sl EORT 1 B AR ) TR th E A A B R R HOREE T IR T
AT T BT 5 7 o SR, 24 v Aol 28 2ok U8 T, 388 W 22 0 H AR BB A AT I, AT R B ISR 4R
1A R A 7 SARMESCBLETE BE DR . T, — e B AL TR IR B m R ik B, BEATR
RSP 75 2, 508 % ik B A BORRE 1 iAol RO 559011, DLARIBOCBEBOR FWT & BE Ty o v I A
M B 3 A A I W S AN R T s B R AR B 2R AA TR o AR R I R Al 1) ¥ 10 I T s 2 DA AR U O
Wil He AR BE J1 R Hbw, B I 3 B A EOR BE AR 58 , O £l Y BER BB ) HORAE S —Fhab e, Tl
e ] Al PR AR IR E AR Al Y F AR BB I VE R vkkb B S BI0RT RE 0 AN 2 1 SRS it , OF B, NIRRT
SR E N R S HESMIE R ABZS G S MIE A AE R Al AT 200 Y B S

rb A B T A I A B R B BORGE R AR o 3R T HOR BT BT 1 D0 04 Sh I W R 1) E AR
I AV B BIETRE 7, PR A axX Bl e g 2 vb B Aol i O e i, T LA [ P T e LSRRI, e TR RE I Y
T HIEE AL LUz (R S5 2R 38 [ ) AR IR 3R DR SRR I R, B SR 2 A Bk e i A AR A
i1, I W il AR X B E2 RO T W Mk A BT RE T o a0 SR 3T I J7 %o 4 O ) >R s B 4 Tl i s, i &) =
BT Ty A TN R AR, 51 WO 77 51 TR fa AL, 8 B O Bt TR o 2 52 IR A
AT AR T A Ml - AR RS 57 388 3 0 i 1) — SO R 9T 0 Ml A SR Q13T ( Hennart, 1988 ) o AR
R/ MBS , b E A H R BE R , B S R IO 1 51 W J7 2R BRI B 8, o B i 1] T 7 T
HPIEIE bR I = AU, PRI A 3 A Ak R OG22 B AT T SR BBCH Bn Al BT S AT 08 SR F IR FBE & g
(Beamish & Banks,1987 ;Hennart,1991) . [Kt, A SCHEH U0 R B0k .

H, P Al B F AR RE T B , B ) T 7R A1 31 b R B3 = A AR 2

(2) ' BHRE 1 SHEANSTF W B BACESE . SR E A AEBORBE B I 5 T 45 ik B A AR A R 22
PR (HAEE SRR ) 5T, o EAE AR AL T 3 5e S IE L T A C AR 0, X SRR AL LI PR R
S BRI L B4 Y 7 i B A S IR 55 A S G IR A KSR ST R P 2 E 4l
AXAETT I Fafike 1 AR, i ELAE E T3 AT TR B R E R 5a G To XX Se A A T 1R T
S5 I BRTE 40 T e i 35 U RN 5 S5 h E T BRI R h E Z i . IR
R/AMBSATE , b B A 7R E PR A R b 0 0 A 7 E OB T B B R . REEMHEE I S%
B F R SRR R pysz e (H AL AE E N TS 200 1 5 0 5 B E Al BN SE A TR R BB e
1T bz FH THEA T . 3k S2 8 B e 7 AT LS B 4ol 2 344 1 {6 1 7 ( Bartlett & Ghoshal ,1989) , 5o/l 71>k
H i ( Zaheer,1995) A F T4l AR ST 37 09 A A7 AR i o

TEAN Ercamilli 45 (1993 ) Jrds H 1, 85 4l 78 55 A5 S V/F 5 B0 T 0 1] T8 $: 2 BURAUEE . Z80URAN
AR TRz E R B LA R, DR E A E . AR T SRR R, 2 BURAUE
SOV SRR Al 3R A, XOR A F T Al e PR A 7 AR A A 2 B9 % A 5 ( Brouthers , 2002 ;
Makino & Neupert,2000) . tAh, ZBUBAUERGE A F T b E A ARSI 8 B OB R, IR X i
AR R 5k i T, SE BN — 735 2 55 — i 3 94229 i€ ( Douglas 45,2001 5 BEk 9245 ,2015) . fH
PRI A BORE S RE 1 1 rh E AL AT DRRR X R RE i F T Ah i a1 BLn] DU BT I £l
= s A E T, DURS BT Al i o 4% BRAR R/ R I X 22 8, 7 vl 1) T B 00 3 b 5 5 i
XoF 24 Ml PR KA AR B AN 1= BT LT, Al 3 5 PR 2 BUBRAUE X ( Tseng , 2007 ; Buckley 45,2016 ) . 2 HUk
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FBE AT v [ Al 53 A 5 R B B 097 4 58 T8 S S U 5, DA A v S it S i AR BB 47
P T SR i, BB Ry TR RS SR, LA R S Ak S AT X P 0 e 5 A S st e 07 45 o PRI, AR SCHR
LUNN e

H o o il 1) 5 4 BE 1 iR, B[] TR v A I I v R A 5 s ) IR L 491

3. [E Rk B B 5 AP I B R

Dunning (1993 ) K £l X Sh B #8558 59 3l P 4] 23 D DU AR B . 17 37 S oR B L A AR BT IR oK 8L 3
SR AL S B 7 FOR A, i T RCR TR BB R SR R RE D B RS, 35 R OB AR 2, D SR R
AN IE 0 77 20, PR, A SC T BEAT X T 3 SR AL L B AR BE IR 0K B A O B 7 0Kk AL = b 3l R TT 43
Bro WARZE/ R A& , AT B E PRk 3l BB A S [F] 09 22/ ] T 103X 23 % 15 A0 9 1 1 ALk
PR RS

(1) 135 TSR AL HE SN 08 B AR . A il A 7 3 A 04 1l B DA TR [ N T 3 45 96 O 1 [ A
M B HETE G T AR R 2250 S S 257 O BEE 1A o OB 257 AT LSS M T AR RSN 3, 424 AR T
T 1o SR L, T AT AT DL B 3R BRI Ml 1) 2355 I 2%, AT PR A T 3
HT o Al ffe = TR AR RIS At fL, iz 3k B R 8 ] il 7 o [ il i A2 E o AR TR A T 3 10
A AL, v [ A EARAE R AP T3 UG S, 7 28 SR SBOMURY 19 [ B 11 37 55 1 w4 A PR3, i i 2
SRAMY X A28 S A R AR SRR RE J1 o AR OB T B R T R E R A S B
(N6 PEANAEAE Bt ) R 7 Y CORF 7™ i (0 L ) A1 OC R AR08 (X2 P FG R I BRARE ) o Sz o348 v el 1 3
B R T8 , A B IX S AT T 7 E AT $ B (Hennart 2000 ) 24 Jilt B 9 B8 65 IO T 77 it Xof >4 b 2%
A3 AR BE IS ST A B R AR AR ME LAEAT: . VP2, W 2 2 7 75 oK e X3 R 5 20 B i e G A, A
TH) SR R 3R T A ol X > b 109 43 P9 44 4 47 3 5 19 8% 5 (Anderson & Coughlan, 1987 ; Klein 45,
1990) . WFFERWT, A8 [ B T 370 00 8O, 15 [l Al @ i 1] T R A7 RO 0E . FE m g Ky i g, 85 1 4
b B R e s P A E AL (Agarwal & Ramaswami, 1992) o MIRZR/ R AR , T TR B 11
AP0 T ER AR A SRS RIS T, BARWAFAE— o T8 BE B0 2 B IR A IR AR 3 AL (B 58 7 A1
] b T S A o KA A S 1) B A7 WA R 2 v P JREASL L A7), DR A 65 v 1 4 il K P R 1 A
M X T3 A8 A A PRE SO o PRI, AR SR H AT B

H, « P AL B T3 SR S AL | B ) TR S I 1 A 5 v i SRR L1

(2) BARGEIR TR AL MG 0 JRA G $E . B v [ 22 5% A DR e, 16 P4 T 3 X6 g A1 BE R AN 0 7 %
TR AN o A T AR UEHER , S Al A8 257 FF & RN R AP R BEIR AN 7= BE U . I 4R
ok, R EA b A SR BEIR SR AL AP I e AR, VR 22 KBS I 6 rh 7R BB IRFNGT 7 il SR, H AR Y
R R AU A1 T W 380 5 25 T3 A R %) PRI RN RS o fh T EE 1Y 1 9K 0 1530 5 44 il vy D 5ol BT o
o ] il R G SR 4R R ACKS 25 T AR = i ARE 22 N, R D IR K A = Ak
FEE RO UL B = %8 . 2009 4F, i 4R ML A 7] B DL 195 4236 T8 AT, [l R 1Y IR0
a2 18% L5 R R I EF S, AL, F AR BT IR TR AL SR I 38 B A B Y B SR
( Gomes-Casseres , 1989 ; Hennart & Larimo,1998) , 7E X BT EZE , B MB|“WIRE R E X" [ E, Frig“%®
PRI 32 7 iz 48 E 50 B AR GEIR B4R 5 325, DL X Fh A IR 45 T HBOA M4 o B ik, 645 5 40 E
BT B K FR (Brunet & Lentini, 2007 ;Stevens,2008) o “ Bt i1 5¢ 32 S A% L2 BUR R A SR BT 847V 19+
T, B PR AU s [ 50 3 AR IR EAL . X 28T A 5 A Ak s RO G R B Bl R e
% (Click & Weiner,2009) , 75 &K, BUM LA DUE LA B, X A0 EHR 5T 5 64 E 3 98 % 5 1Y I
WAAE o AT T, 40 2005 4%, il i 5% 185 4236 ousa M & R JL JE B w1, I R 56 [ BURF A 25 9 - 1
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MM . FRAR/ RO TR | (R VE IR TR B 5 I £ 2 T HR R gk A1 7 R
A PR, DA R P T 00 (L. (LIRS 1 0 VW A2 T K 0 DR P, O R B
SV IR DR BB 72K 5 T 915 A 1 0K 0 6 0 skl J2 BTV T 93K . IR, ¢S4 o
(52

1R A 1 SRR R B BURRHER , RUAGTIE TS0 W PR HLSS At

(3) B TR ARSI AL B 3K T 520 10 FR SRR R , 4 R QBRI L
5| TR R 03I SO R0 DR 3508 2075 417 BB A2 09 1 F o ll AT SR 531 9
F T QBT 3 45 TR AT B A 1 e, Bl 2 ), TS 413 1 4535 5 S 20 8 1
S5 A DRI, JF M0 24 R A TR 79 5 )7 38 ( Chen 2008 5 25554,2017) . KLY 5%
VERFGELES: , B 18 L F R R s AR 519 % 45 %67 (Anand & Delios 2002 ; Hemnart & Park,
1993) o X EASLAGSE BIBISERI, T AERRLHOARRE A 7 FUUS 0, VP2 o R Al RBGH A I (2
(SN 7 BB AHE AR (Lo & Tung, 20073 Deng, 2007) . HRh I 9 FA (380 T B e 3
U Al A HOR A BT A M4 RN IR o 1 TR ol i T S FR M 2 o 5 5
e 0 5 0554 52 A ORI 3R 20X R KR RTHBLIE 7 L B D Belderbos 25,2001 ; Tseng,2007) o AR
) QT 0 SR, R SR UM ELBLRRAC . WA 0L 0 A0 77, BRI 0 0 RO V7 7 v 0
PERARREAE ORISR (LA 80, T EL 23 THT I 6 0 R RUR o T SEBBU0 A b, WO e 7 R
91 RS EL RIS SE IR 107 3%, PR A SR ST T 00 2 DK A BT, % 55 S A
BFHESZ o I, ASCHR B

e 51 R AL ORI 7 R S BURRHR  REAGT15) T3 51 W0 o R B3 S IRt

4. AT BB 1

g 1 ) 1 R V5 52 55 2 o A o LA B M S L0, T HE A
UL T B 5 Reed 2011 0B 45, 2017) o 1 TR 4 b BT Ay 50, 5141 FROA 6 L 1
TR BRI X S5 . SR ST R AR R FL R L 7 2R L 2 04 2
SR I A Gl 3 S WO T Rl S, T A 2 % 1) 615 ARG B8 LA 0B, T8 i
[R5 M 03651 W 25 AR R 1, 0 U A5 0 152 4 U, A Bk 1 B BR3¢
BN AR/ T 504 D44 4 81 (Bass & Chakrabarty 20145 Meyer %,2014) . i 86 K 3 W fig 20 6f A7 4 Ml g
T L2 345

WA A DL 3507 T R0 ol M5 R0 T SSBMT A FL b s — RART AR QU AE S5 — el
SRR PO PR A 5 el 1 S0 R B — By BEEOR AT o B AR 4T
M 2 0T M2 RSB D AEL QAT A9 R S SR BT Gl B Oy T S e — B,
RSB 2P0 AT Gl IR S )7 SR ARG B A S RUBTRE ) (Cui & Jiang,2012) o 1 3¢
E3A AR TR 036 1 W AR 1 i M T 5 72, DA SO £ 28 2 AR 77 38 Hennant,
2009) A AT Al B  BUR 448 2 B0 4l RS A .09 M A B S THH R QUBTRE S
EERIRE T 27, 20 BT Gl 226 4 4 17 5 47 24 A2 T A R AT SR A 00, 20T A
AT JFHESN T TR A . FRAT LI o B Y RE B BOTF 9 208, T 34T ol AR IR
BUSCCIIR )7 sCURREE A RT3,y T o5 ST 1735, 2 L i A S A RV R 37
(ST 45 S5 1 5%, AR TR 1) P35 B (Wang 47,2012 Ramamurti, 2012) o IR/ 110
VLA 5 W0 AT A AR TR S Mt T — A Db A (FL RS 7 R ATy FLAT B IR
ASSEE RSN AL IOBERR o {58 AE T2 T, FRLAT el A 5 85 B P R BT 5 44 , 4R 41
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I AP AERE P | PR A Bl N S S - W ) A i %

TS E PR 0 T A R R A AV S B RE I O, 5 2 A S il 2 1 38 4 1A 2201 B 1k A 11k
T it R P, 30K TR i 75 0B 9% v 2 i 2 JBE ) BBEASUASE 3 ( Gomes-Casseres, 1990 5 Hennart, 1991)
I, AR A fi s

He, 75 P Al YIRS v A AU AR E 7 -5 155 I HE B 1) 56 38 A Bl 1 /R o

H, « 72 A BTSN I FI v [T BRSO 6 S B ) 45 4 I L 910 ) 5 22 B AT TE ) 9 1 1 1

MIEBRAE BN TT T A Al i — A FE B R 2R [ T Bl f o o B 22 B 1) e T s
TSR ™ . 1) BE PR U T e ) R, (LA (il AR ™ A 1 257, ek g A I I A5 2 Ry =X, r U S BE
ATEERIESNRETR AR A P LRI 4 o N TR A, ST A R AT T A s Ok, AR E A
AV BRI SN, A A TR = e, Ak = b S5 R PR RE o v [ RN 2D IE AR TR T 2K (57 30
J1 AR B HEBAE 3R ME LI A Ak | 2835 A AN AN 2 BEAREE QB 9K 3l , 1 e Ji& v [ 5 A BT RE 71 77 1 14 45 4
oA A R i e B PRI E i DRIt 1 Dl A ol A ST RURRE 194 285 58 42 4l R AR A 32k ] ¢ ) 130
Po ERAERFTRESR EA ARSI, 5B TR X2 EA Al SE ™ E 257 SO 9 B 22 5%
TE Pt , AT ol (e S0 I 52 B i 52 7R 3 [ A 41 ) 58 B 458 ( Globerman & Shapiro, 2009 ; 7V SCH] 4%,
2016) o 4, 7 P 3 PR B8 A Al X A [ Al B O I AN AU T R A 45, 0 B A B0iR B s ; A
Aill A B R ESU A m  22 PA) AU 2 X 2 T T £ 5 4 P 7 A AN M B B2 25 ( Chen & Young, 20105 Zou &
Adams,2008) . [E A7 il AKX AR G RTE R 5| R BOR U 22 AU, 5 AR [ BUR 6 A Al /9
Wy 5 By Sl EC TN Dy B R A DR 1 SERE AP LAl T 257 B R SR ECRE I Y AR 2 TR ) R
PR b Aol Ak A i o LN, ISR XGH 55 R & BT TR OR3P s, SR Bt 2 B IR B A . R XA 54D
MSZHF 2 P THEA Al I IS A I A5 0 , S E AT RE J1 R PR 2 (4 AU DL S0 St 1 5 9 5 Hh 57
A o AR/ R AT, 1739 TR B S0 I Wl A i 19 5 7 ) S 1, T A il 4 1A 5
PR BT, PRI AT LA A A v R B B B9 5 AR R R TR D R B 7 R R Y TR A1 I W i A 8
SR B G IR 1), 8 o 5 | S 7R T ) R TR B R PR AR E AR B L o PR, AR SO AR
LURN PS>

H, 75 P A IS | A AU T 325 55K shL-S 4 I LU A9 5 28 HAT TE 1) 98 15 4

Hey : 75 [ Al OISR IR v AT AR R BRI SR ShBILS 5 0 LU0 ) 56 3 AT S i) 9 1 /R

He, 75 P A BRSNS A AR s 5577 SR LS54 B HU ] A9 5 28 HAT S ) 8 15 1 A

= HRFGE

L HEAR e

ARTCEHL 2002—2013 47 rp [ B8 RSN W S AR I BETEREA . FEA RS K H Bureau van Dijk
Rl L7250 H it (BvD) S ZEPHYR 2 BRIFW S 53 73 M o 1 5 ZRHUREAS Al 59 He At 22 o8 %
B AR SCBCE REAR A O 2 AL I IR U A T 2002 4 1 H 2 2013 4R 12 A JRIT5 8 ™, 28
GrIRZS I eI BB S o BRI AR SCMANET & 26 R I I K8k 1 LA B = (1) S BR T Al 8] 59 91 22 5 5
(2) R AN AE T N AR 524 B Z 0] BEA RS 5 A R Z IR A2 55 5 (3) SIBREENT 4 5URE S T 2155 L
LA BERAF MR R A" 1922 55 5 (4) BIBRAR M L9532 5

e Al 8 FEA 2 R B ol [ 4222 | Osivis 22 BR b TlT 20 W B R £ B B B . 0 WA B 2R o6
[ Gt 2 285F A h 45 %X (Index of Economic Freedom) |t #UERAT 2 A (Y46 AR K dl (GDP ™ 47 Al 42 J
W) TR PR AL BUA AR 14 ) I B  Hofstede 1) SCALZE BE 3043 L OECD ‘B J7 23 A 1) B 5% [ 4K
o BZRIF 105 Zh E B m TR 165 i FE IO Mg REA . Hovh, A 4l & f #4251 O 35 21 99
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i, SRR 60% o BEA BT A I IX o AT IR 1 R

*x1 HAHER
I T ATl FF R I [ A X F R

il 3l 107 sl 22
Rl 30 RN PN #21

S AL A AIE BRI S5 8 kH 19
pralibe ey L T4 7 PN %12

L 3 B 11

G il 3 HA 8

A 2 L B #%S

KA FRSE RIS ISt A B 2 HHE HE EORH] [ #3
AR 1 U g 24 1] L EDREJE VY. RS Jir A #2

L T R RBROK A = R A 1 Findit PR AR SE v JO R R #1
G AN 55 AR 55l 1 o822 LA i 2 SR R # 1

it 165 58as 165

BORDR R : AR

2. A N

(1) A, AN R AR (EQUI) o MRAEFEA GRS PR A LR AR BLHEAT SE 3, T/ IMEA 2. 5%
e KAE M 100% ,II(E K 65.395% .

(2) A, O ARRES (TECH) o AP FORBET) FZRIAEN K BE J1 b, AT U R FRIR
BT AL I K 9% B 50, SR T BEA A T 52 Bl A Al T 2 B8 0 BAT — s 5 B, T A Ak
HIBIE & B AR T IR B b o R, AR SCZ 8 Hennart 45 (1993 ) 1 Yiu 45 (2002 ) FBIFSE, R TG 587 4
B AR AR BE IR bR . @AV E HIRE ) (MARK) . 218 Lee 45 (2012) MW 5T, R H
B T G B RO R FE AR Ao B S B S RO AR br o Al 88 2 AL T Al ™ it ik AL it A
BT B8, QT S B A o BRI 4R e ot R R 44 BE MR A AT BE T I B A GG Bl el AN TR
R Al A4 45 3% FHAR A T THAF AEBR 25 57, SR P AR (B AT AT G-t X3 AN TR] il 5 4 e 0 i 22031, T
B3R 3 7R 8 [ 59 71 (LGDP) K . S Buckley 4 (2007,2012) YREFE, SR I AR 108 [ [ 9 2
EME ORI AR TE F T 5 T . ARIEE GDP ik B FURAT KRR . @ B AR BT R 3 TR
i [ A AR PHR B (ENDO) A i . 218 Buckley 45(2007,2012) BAIFST , K AR [ 6™ 40 A2t o g
iyt B L EI A R ) R BRI AR TE [ R e o R R Rk A T R AT
KSR . QT TR 3l N AR I8 [ L F) K (LPAT) Rl &, 28 Buckley 45 (2007,2012) fWF5E, R
FHZRTE 1] 00 f 3 30 00 5000 B 2R ) ) BT B8 0 o AR [0 M) o i o A R AR A A 1 %
e o

(3) WAL FEABAL(SOE) o FFMa Al A EAT JE R = Mg AR B 3R JUE 1 o A Al BB fi
0 MR FEA Al o

(4) Fil Azt . OIF MV ML (SIZE) o Kogut 25 (1988 ) I Ay , Al MUK ] I BEIR M 22, #E 11 3
M 524 7, WA R] RE e i P2 A ) 77 sUHE AZRIE [ . AR SCZ I Kotabe 45 (2002 ) Fil Sher 45 (2005 ) 1
BIFFE , SR FH I 0 i o P A5 B WS I S T 08 il 9 RS, 7 [0 51 234 o 9 5 M A BB . @RI R 22355
HIBE(EF) o 2207 A ih RS2 AR 3E [ 1 2] B2 24 R A o 2 R 2, 2@ W AR ] [l SRl DX BB -+ 28 3 1) e
o 207 A iR R NG B B v , 33X 2 X 4l 15 A1 I 1 ) BBEASLSE 45 A4 5 1 ( Kostova & Zaheer,
1999) o ARSCRHIZEDE A ik B2 i 7R T ] 0 o) B8 240 0K, Btk A SR IR Gk 2 i 2 0 A il R AR . D3
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AW AR LS [ PRl IR 5 T 1 I I ) SRR e

HEIEES (CDU) o FEZSCARE B 2R A1 w4 il A 5 2 ) ( Gatignon & Anderson, 1988 ) , Hofst-
ede(1980) WAL HEES AN N T2 S0 B AR FUAN A 5 P AL e G 4 4 000 s (] 2 S Ak 9 B, 7 SCAR IR B
R U 2 v AN S MR RE 15 1 [ O T R B B2 %% ( Contractor 25,2014 ) o PRI , A SCHIZARIE [ 5 vh
Z RIS 2 P P s AR SR BE B T3 2 Kogut 45 (1988) ()51 CDU, = (1, - 1,)*/V, Horp,
CDU, Frs B [E j 5 v B Z 8] B AN 8 VEBERE 25, 1 SR AR IE [ j 7E A YRR AE B2 Bl o351, &b
TEANH & AL REAE T B A9TC0 5 V R AN S PERLEE 210 23 007 22 0 1570 IR 7 vh [ 5 AR 1) 22 18] f A
B MERLRERE B8/ . DR EJF I 2255 (EXP) o S [ BRiz 8 2850 1 il 23 8 B0 A D (AN s e, BRI
T 1] T 0 R s R R ) A AR =, (Johanson & Vahlne, 1977 ; 5K 72745, 2010) o 2 SCR F — 4 g A
Sl 19 B E T 250, A 5 EDF A S BUE 1, 50 0, GOECD 51 [E (0ECD) , RikEFE 5K
i v [ SR AE R BRI B 7 T A A R 28 S, LU AR P DR 7 | BOURE RN 2ok A 1 2 WY B 2, 2R 3 1096 2
JoT Y e R 2 AN [ A B ) SRS s e, 3 25 S Wi i T A1 11 37 388 A ) AU X ( Delios & Henisz, 2000
Henisz,2000; Yiu & Makino,2002) . ASCHIZETE 4 OECD A 5 & R A AR 2 5 S KB 4 TR, 47K 18
[ OECD 851 [ i Hefi 1, 75004 0,

M. &R

32 BRI OC R BOE M . 4578 & 22 (B 1A ¢ R B KAE M 0. 694, /NF 0.7 19 BB 7K.
E— 2 A SCE 7 22 K R - (VIF) K56 R — R g 22 2, B9l 3 AR 509 VIF (i Kok 8. 13,
INTFIEAEE 10, RIIL, AT DUHI W AN AR ™ o Y 22 d AR (] @,
x2 HR MG FtE x REAERE
TRA | B | FfE 1 2 3 4 5 6 7 8 9 10 1 12
LEQUI | 65.395 | 37.039 | 1.000
2LTECH | 4171 | 5306 |-0.153*] 100
LMARK | 5075 | 6.002 | 0.160™ | -0.043 | 1.000
4IGDP | 27600 | 1452 |0.176™ | -0.045 | 0.066 | 1.000
S.ENDO | 8.346 | 10.575 |-0.308™] 0.147% |-0.157"|-0.194"| 1.000
GLPAT | 9.418 | 1706 | -0.05 | -0.004 | -0.148 | 0.626™* | 0.085 | 1.000
T.80E | 0.600 | 0.491 |-0.280"| -0.000 |-0.343*-0.338 | 0.188* | -0.171*"| 1.000
8.8IZE | 22.887 | 2071 | -0.149" | -0.167™ [-0.217*"[-0.219™"| 0.149* | -0.081 |0.479™ | 1.000
9.EF 7857 | 0731 | 0102 | -0.024 | -0.095 [-0.155"| 0.000 [0.288™ | 0.020 [-0.188"| 1.000
060U | 2244 | 2646 | 0.083 | 0.04 | 0.170™ | 0.067 | -0.09 |-0.258"*| -0.05 | 0.019 |-0.556"| 1000
ILEXP | 0364 | 0.48 | -0.112 | 0.057 | -0.146" | -0.162" | 0.189™ | -0.054 |0.360™ | 0.488™ | -0.000 | -0.025 | 1.000
120D | 0.703 | 045 | 0057 | 0.034 | 0.043 |0.604° | 0060 | 0201 | -0.125 |-0.235"-0.191™| 0.107 | -0.115 | 1000

TE: 77T IR 10% 5% (1% BKE B
BORRR R : A SCHE

3 B ML (WLS) 0 Hras R o A UG AR [RIZR BY 48 B, B 50 R A5 il A8 i, LU A 48
L, RE R AR RIS I, e e i AR . ST F AR S DW E T 1638 ~1.773 2
] R B T 2k A5 ARy 0. 09 LASM , HABAIAL AT 0. 293 ~ 0. 465 Z [ AR® Bk T 42 il A5 f AL A4y 0. 061
LASE, HABASE AT 0. 247 ~0. 407 Z 0], 5B HEEW], A BO0S BA R RIS LR .

TR R R e rh 2 5 B SR O 220, T 57 07 2 VE WO A AE 2 S BORE RS 125 R R A i
1, A SCR Y White 630 XA R 1) 5 J5 22 PR HEATAG 55 . White £6:50 1 ISR SR U RURAAAE S 7 261, K 3 h
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FEARY 7 AR 8 FIALHY 9 AUk S SE it 543 7124 102. 06 104, 45 F1143. 21, FF HAE 10% 10% 5% 1) 5 3 KF
A JFR R X AR R S S O 5. AR BRSO 2V T 22— Al WLS (AR /N 3R [
) F AR, [FIEE X AN S 07 25 MR, 210 2 (W) 22 M0 B, BOECH B 4, BVBCEORA 45 HL 5%
TR, I N3 2 OLS ¥,

*3 WLS ElF 53R
At il 1 LR 2 AL 3 Al 4 AL 5 A 6 AL 7 LAY 8 FEEHL 9
- -3.3397 | —3.029" | -1.526 | -1.706 | -0.973 | -1.265 | -1.525 | -1.430 | -0.846
’ (1.392) | (1.364) | (1.494) | (1.474) | (1.521) | (1.515) | (1.489) | (1.477) | (1.480)
. -9.368" | -2.832 | -2.482 | -1.138 | -0.851 | -3.406 | -2.413 | -2.568 0. 855
(3.842) | (4.431) | (4.481) | (4.367) | (4.282) | (4.585) | (4.487) | (4.461) | (4.142)
U -0.988 | -1.352 | -1.250 | -1.550 | -0.337 | -1.339 | -1.218 | -1.105 0.172
(1.047) | (1.054) | (1.045) | (1.008) | (0.911) | (1.037) | (1.063) | (1.028) | (0.934)
e -3.678 2.238 4.491 6. 288 4. 699 5.068 4.294 5.364 5.890
(6.044) | (5.525) | (5.506) | (5.441) | (5.447) | (5.612) | (5.501) | (5.584) | (5.309)
OECD ~1.342 | -20.634"| —14.310 | -10.287 | —13.289 | —14.520 | -14.471 | —15.560 | —12.161
(5.302) | (9.287) | (9.446) | (9.498) | (8.517) | (9.517) | (9.428) | (9.596) | (8.913)
TECH 1125 | —1.069™ | =1.561° | =1.039™ | —1.100™ | —1.086* | —1.086" | —1.589
(0.504) | (0.493) | (0.463) | (0.465) | (0.485) | (0.502) | (0.485) | (0.418)
MARK 0.324 -0.085 0. 131 1614 0. 060 -0.078 | -0.044 | 1.627°"
(0.373) | (0.407) | (0.395) | (0.481) | (0.414) | (0.404) | (0.403) | (0.440)
LCDP 13.504™" | 10.465 | 10.423™ | 9.764™ | 10.664™ | 10.435" | 10.948 | 10.529 "
(4.188) | (4.234) | (4.232) | (3.763) | (4.236) | (4.214) | (4.307) | (3.957)
ENDO ~0.520" | —0.585" | —0.491" | —0.503" | =0.663 " | —=0.595" | =0.620"" | -0.472"
(0.269) | (0.245) | (0.205) | (0.244) | (0.249) | (0.264) | (0.235) | (0.252)
LPAT ~7.360" | —=6.962"" | =7.088 " | —6.584 " | —6.729"" | =7.003 ** | —7.027 " | —7.348 "
(2.595) | (2.557) | (2.541) | (2.244) | (2.560) | (2.557) | (2.556) | (2.301)
SO ~16.890 ™" | = 17. 020 | = 14. 719 ™ | = 18. 196 ™" | - 16. 715 ™| = 17. 335 ** | - 15. 260 ™
§ (5.959) | (5.818) | (5.612) | (5.926) | (6.027) | (5.880) | (5.605)
TECH x ~2.496 ™" -2.074"
SOE (0. 889) (0.792)
MARK x 4,068 " 4,361
SOE (0.862) (0.826)
LGDP x 5.833" 3. 266
SOE (3.464) (4.452)
ENDO x 0. 143 0. 646
SOE (0.483) (0.492)
LPAT x 3. 654 3. 696
SOE (2.941) | (3.712)
F 1y 3.134™ | 6.378" | 6.780°" | 8.323™ | 8.560" | 6.513" | 6.021"" | 6.843"" | 8.039""
DW {f 1.638 1. 690 1.721 1.759 1.773 1. 683 1.715 1. 692 1.751
R 0. 090 0.293 0.328 0. 397 0. 403 0. 340 0.322 0.351 0. 465
AR 0. 061 0. 247 0.279 0. 349 0. 356 0. 287 0. 269 0. 300 0. 407
N 165 165 165 165 165 165 165 165 165

LE AR SN ER " 7 7T A IEORTE 10% 5% (1% K K b

BORDR R : AR B
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I AP AERE P | PR A Bl N S S - W ) A i %

BERY 1 R A f p 1 AEAY 1 SRBH, SRl i KRR AR G [ ) 22 5% 1 EhBE R ¥ A1 I 0 114 BEAY
P EA BE M0 (B = ~3.339,P <0.05 Fl1 B = -9.368,P <0.05) , SCALBE S | 25 [ I I 22 46 A2 77
OECD i 5% FE B B3 (BRI J7 1) S 1

B 2 Xt B AR ARG . A R, FRE Al A H AR BE X T S I I B AN % BLAT I35 4 67 1)
(8= ~1.125,P <0.05) , Rtk B3E H, ZRAGSHIESIRF o Al S BE 1 XS I I (4 R e #0735
AR AR JT ) R IE . FESI A BB 2 J5 , I 3T 1 2 i e )52 (FER) 5.8 = 1. 614, P <0. 01 ;KA1 9
B=1.627,P <0.01), K, i Hy, HARTS T 8570 Y SAIE S HF . XS5 BRI EIE T 1 SCHY BE 700, R4
MV AR SR AT B A D rT AT D0 f8E ) 7 0 rh AT 22 BB, LA B 77 #1522 ( Brouthers , 2002 5
Makino & Neupert,2000 ) ; 4R AV AR SCALFEA L , T3 ZEAR BRI M Al i 8 77, DU ) R B3 52 IR Oy
2, 3 RE, AT LLBRD % 01 77 T2 % Y ( Bae & Gargiulo 2004 ; Gulati & Singh,1998) , 1737 53K 2 A % 3% [ 4>
PN W 9 SR e AT S35 (R IE A2 00 (B = 13. 504, P <0. 01) , i Hy FRAFSLUESFF. X5 Malhotra
SE(2011) ARERLLAFE(2013) BIMTSEASIE—E0 X UM, 7108 [ 28 B B BRI E Ay T 0 O, Al Y
B 7R P o AR DAY, AR 1) 7 Y A/ I A PP SR AT e SRR L B, 1A 9K B 5K Bl PR HE A1 5T
A A e £ B A 35 B A 2R (B = - 0.52,P <0. 10) B Hy ZRAFSISIE SRS . X 5AERLLA (2013) BT
FEE—E . XRY] WA TR R AR B AR TR TR BTSN IF I, 132 21 B 58 32 S0 (1)
SR, I3 =2 AR 8 07 XA A T ARATBUR R E . SO BT 7 5K Bl PR T S T B A e B AT i35
G 52 (B = 7. 36,P <0.01) ffi% Hy SRAFIUESHF, X5 Chen 55(2004) \Reuer 55 (2000 ) (i iF 57 45
W BT ARIE E R QUHTRE ) AR T AR E R E R EDHHR FR 2z, I A Ml AR R G SRR TR, T
FETRBE R 2 A PR, 10753 2 AT 8 75 QI 2R A 2 BRI ) — oo 2 22 4

BERY 3 2 5  ARTT AR R AR, BRI, A JROSON B [ A v S 3 W 1) JBR ANt 48 HLAT tl 35 10 67 )
(B = ~16.89,P <0.01) . A4 JZXAHARRE )5 EA AL S BAUN FIAG S . ALK, A ik
RO A A BE T1 S5SNI R AGE R O R BA B T 8 1 EH (B = -2.496,P <0.01) , K, {2
B Ho JRAG SEIE SR o BB S R, B RO Ak 5 B 58 1 15 1A I I B 8 1) 5C 22 BAT B 35 Y 1E 1)
PRI (B =4. 068, P <0.01) , fRix He, 2R15SEUESCRE . B8 6 o, AT RO T35 5K 3 X 5 1 41T i
PR G 2R BAT 2 RO IE T IR 5 VR (B =5. 833, P <0.10) Bl He ARAFSUESCRF . B 7 oR, HAT
JBAROT AR5 U5 K Bl A 5 WA I F I R 1 1) O 3R A 1 2B R 5 VR T, TR, AR g A AR A5 S5 S
Fro B8 R, A BASO U 5% )7 R 2l DR 55 9 S0 -1 JRAS R 46 A9 0 22 B 38 BRI 4, R H,
WEARAGIUET R o MREBE He, MR He, A ARAT S 345 2 B A IAAE AR 8 Y55 oK BRI 95 7
TORIIE SN I R A L B e AT 2 s, LR PR ] -5 v [ IBURT A S0 52 55 7 LA KA W 2 7 XL
W e Z2 BRI Db S AR B MR HEAT OC , IR SE R R AE —RE R BRI 1 AT BB 1 S0 M JBEA L 491
VERERY S ) PR AR 9 XS A AR R A [ UH , REAY S, A S R R Y AR R A s TR A L
Al Y BARBE 3 FVE B RE 1 5 AT A B9 32 B AN .35, T SR sl R | A AR 8 U505 5l B A s ¢
TR B 5 EA BRAL 2 E RO A B

. &SR

ACAHNA Jr i 5 S 035 1 v 60 i ol A Vg S0 - b G A A7 FRAS R 54 7 BA 1) SRR X i — B 2 i) 7
R Z R GERIETE o A SCIARZR/ IR B, PRI 1 A oMl e 5 0 550 1 B A 8l DR o ] Aol 98 41 5 11
A FE R SN AL, IF 548 1 A AL B 18 35 R0 . A SCE R 2002—2013 4F Hpr [E E i 2 "] A9 165 4
TSN W A F AT SRR, S5 R A B, UR I A Ml 5 59 BE 7 M0 R T S i 3 O AL 1) 8 11 5 g i 1) T
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AZ BB ZE 20174 12 )

TP i A4 JBEA LG A9, T LA i A L 2 AR BE g A R AR IR T ) 1 9K 9 J05RIT S 5 77 Ay R i 1) T S 1 T 15
I T 5 0 SE AU o A BASORS B B T3 5 185 S0 I W45 1B L 91 =22 ] #9956 28 A 1 98019 A T T o 2
B RE A7 5 T SN W 35 B A9 22 1) 645G FA TR I R AR AT o A FE Bk sh N D i, B A SO 1 3 SR LAY
TR0 I A e L A9 T T 981 A T TGS R T 0 55K TR R s 7 35 TR 98 A1 I I 4 455 BB L A1 352
A E R ER]

&4 OLL 5K ( Dunning, 1988 ,1995 ) J&—Fh B A LA , HUBCTE 5 B A 0K [ 5K 5 Tl il A9 16 P
A1, W X T S5 Tl Aol B EE SR AT AT TS B9 B 7™ R AR, 33X SR AR SC 35K ) 7 A R 2R fi B B
—HG . ARICRI, R/ AT (March, 1991 ) AT ARG M i 55 24 T 3 4 Ml 13 S0 I W ) A e 6 ) AL
SRR R T A AT RE ST, TR E AV AR IR A A7 R R, B0 i 2 A AR B SRR AN Bl 1E ER
B3 = AR5 T TR AR BAT BEUSRTRE 1y i AR B0 £, 5 3 X £l B 5 R 7 AT 38R
PRI T 32 R e 42 T R B2 ) 22 MBS 5 e B PR 3/ R T U a2 i, B 7 R R B B T P ORI 7 S 3R B
PO A BB IRFNEE ST, R HO B2 A B0 T 38 A 28805 5% 77 AR T 284 8 10 S0 W 75 220 s 3 9 7 0 P et
R A A, R BUBAL A T7 X g 33d o AR DL B A0 B2, B 4 i g ol il T R8T BE A
AT ZNSR B BE ST, I 1K [ R Al g figp R — PR A T — R AT AR . R, FoRBE 1 4%
S (4 Jm R ARlb A T BEA TSI WA e B O AEORBE T, P57 JRR 5 18] A TR A1 I I 1 ER O3 o
WA T 2o MBS RE ST IIAS IR o v el Al )5 5 B T A b [ PN Tl 7 5 B9 o 4 PR 58 PP g I 1
B Z OB E Ay — 22 AR R RS S E PR s 0 TP R A RS 4. X LERE T ] Dlig
M TN, RS b E T 05T B R AR [ o X 5% 7 ) S 1] A ¥ S 5 WA “ER B2 U
R 773

M BRAE SR B BETR , i T3 3R A | 8 SR 6 53K Sl DA A 3w 9% 7 35K 3l PR R 98 7™ i IR 2/ )
FHS 1) 75 10 AT AN TRVRFAE DRV 5 W B RS £t 22 A BT AN TRl o X T 1 3 SR B AN IR, 22898 1
LA DA 0 M RS i R P 9 8 S I 55 DBt , 2 IR R 38/ M) T S A a2 33k Rl 77 A0 - 1l A ¥ 11 0 g
AR BB 730 ARG IR TR BTSN I HAT W] A i B8 SR R AL, 32 XU R U T AR [
A4 BRI 5 32 SO BT o O T AR A AR T TR SRR 1) A AL T, IR S O “ER R S B 7 5 X
RO 7 SR BN SN , T8 S BV AR G 20 2 MR AR A e A%, 75 B AR I8 [ ) BB AR &%, X R R
VIR T [ AT S DA R 73 2 AR 14 75 3K

KT FE A A IR A8 Ao lb A e DU R R N8 75 i, A7 folb i SR AT o S5 R 28
257 IO Y R R B — B, ISR T RE 0 AV Sz 1 B b o e BRER R/ T 0 A HE 22, 32 71818 BE 1 1) v
NI 38 FR M3 S A 7 =X, BRI, A RS 8 98115 49 s ) 1) 5 1 2 7 sl o ot LS BB 51 L 3
R BURAT B P 0 9 2RO 2 TR, B A A 3819 1 R e 1 i o A2 PR AL 3l PR )7 i, A
RV 15 1 P —4EIT 8 . —T5 T, A AR 1 1 S B S 3 ik A AT il H A B i B T XL
J1, RITIAE LLRE T3 R F DA Rk (8 T 4 -5 R A1 I o i 1) T 455 5 22 9 JReA, 3 2 IR A IS 1 4 55K
T ) A 4% HAT T i) 380 4 VR T8 J2 2 A 5 55 — D7 T, % 1 1 SR 8 10 3R BRI ¢ ) ok Y
(eI, A PR 225 | AR 14 600 1T S, AT 36 8 5 D i ol SR B o3 2 A i 7 5 HLSEIE S
REBNARZE SR, T RE R A BUR RS A 257 S A A b, O T el 2R T R A il
) 2 I A il 4 BT S I ATBR A SR BT — R A B BT R, LU ANAF 22 RS0 52 55 0 | B PR 5 A R
N N BFRAP PRE R TTSE O E A E T T — BN A M RIS SRR . 3K LE 4B Al 2 1 it 1
—E RS AR T AR TE G A JRAS 1 S 1z, DT (S A A JASORS 1 98 9 10 R 28RS 5 7= 3SR 28
VA WAy FBEAS L 456 1) 67 1) R A FHAS S
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I AP AERE P | PR A Bl N S S - W ) A i %

ARSCHRFFE BT BB A BIE R S B 0, AR SCLAIE 78 2 2h 2458 (%) o [ Aol (4 98 S0 I I8 R I FE X 42 38
FHERZR/ R HTAESE , SEUE AT 1 AU ELA SR 5 40 D0 35 %) v 1 £ b Vi A1 W) 19 JROASARSE [, 3K J2 o B0 A
M — DB, A 5T S0 5 W B A% £ A B 5% LA Anderson 45 (1986 ) | Gatignon 45 (1988 ) Fl
Gomes-Casseres (1990) [R5 M AFe , AT 322 DL K3k B R A b i T A A S BIF S 6 42, AR AP IR I Aol 1)
TR HEAR G SRR LS 3 S A7 0 B3 R IR BE R AZ O BRI 3X — B RN G A& ff R rh
Bl (R SR A T A, PR A o il 4 0 SR S A B T 2R A S A 10 R S8 A B 2 A, 1 T BRI
BT A M R 2R S ] A B AR B 7 DA B 79 55 4 O #5 ( Chen , 2005 ; Deng, 2007 ; Knoerich ,2010) . 7E B
FHARSCR I, VR C A 052 GO0 35T 301 1 11 3 R FREAE 0 6 &1 51 W) 51 1) T 35 8 28 /3 09 JREAS L A7), i LA
ARICE AR A AR TE [ 0 B ARG 7= SR RRAE 1 U A1 I WA 0T 1] T35 5 03 = AL AR X, ik 2 2 B mT LUAE IE
FRGE A, X B B SCR R — A 48 AR 780 LU, AR SO IR ZR /R FIAE B2 5 1 AR A [ Al 45 5 1 341 43
BT, PEARAARAT T H AR BE ) FIE B AR 1 R/ R HARHE , TRAL T 2 AR 307 24 17 3 85 1) b o I 34 1 2
fift o VFZ2EE IR 6T S I il i =2 Al A I 35, 4970 i T B AR R R A L, DRI, BT R Ok
JEXELL U Y (Rugman 45,2007 ; Rugman 2009 ) . A SCiz IR R/ FIHHELL /34 &30, th E 2244 T
SR A A AR, SRR UL SR B T b Aol A 257 B SE A, FE T SR IBUER R/ R A4S G 0 X8k
BURTRESEM RS o SR, 24 R4 A S 1 A 3 DAV BB 2417 47 55 [ bk e B 34 A A7 A B X A Sk 11
5% ( Cuervo-Cazurra & Genc,2008 ; Ramamurti ,2009) o $5Ji , A 19 SCHRAR 2D ST A JRACH 1350 -4 JREAL
TVEFEAY SR ( Cantwell 25,2010 ; Cui & Jiang,2012 ; Liang %5 ,2015) , A S0 3o % 8¢ [l A AN A 38 BN SR 4D T
AR . E A IS ) — A T 2R s 2 A Al A 26 R R E LA, 3 O AR SCRIFSY
A AL L SR T EAR AL S AR R B, A A 1 VR S Ak AR B B 5 e #ea
4550 B ) 2 v R DG T A (L ZE R IR (%) 1 4R 0 IR R i s 30 7=y T, EC A 0 /AN - ko 3k 4 % T
DI E 22 AR BT A b g SR AT R AT .

AR SCHYIF FE [l i EL A T B (0 SRR o BB —, DAFRICE A RIBIH BE 77 R 5 1) A9 VA A1 1 A AS ‘BT R Bi
AR A7 3 TR A 43 2 B T AR AR T 0 £ Ml 8 R X 20 57, DT PR 47 0 I 1) 0 ol 2 AR A 35 1)
LD SEERUT e S BN o 55—, AGRICTT S R N7 b R 5 1] (40 0 S0 5 WA AS ‘B3 B8 A8 5 A AR P, T
R BB 7 2, LA R X6 7= b O Y R T IR 45 I 4 1 7, OB A R T4 T T 0 4 A
HEEANT S R o 55 = ORI TR I K g B, 4k 52 S v Bl b e 00 2 TR A Aol A ¥ A0 0 T 78 s A
FIRECE ST . BTV 2 7R 38 B e il 0 R A Al 5 1 Y b Al JE 5 BUR%, YT I K 22 B
SR IR A AR, 455 T R B A A 43R B o 3 i s B2 v [ BURF A AR AE (A3 AR  AGA sk 2 i 1 0¢
HE S P S T R BBUCA 2580174 99 B 8 G e it , A v il St 3 1 25 R B A T AR
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Firm-specific Advantages, Internationalization Motivations,and Equity Choices in Overseas Acquisitions:
Moderating Effects of State-owned Equity
WU Xian-ming
(School of Economics and Management, Wuhan University, Wuhan, Hubei, 430072, China)

Abstract; What equity choices should be made by Chinese firms in overseas acquisitions? Existing literature
does not offer enough research on this question. From the perspective of exploration-exploitation , this study has ex-
plored the internal mechanism of equity choices in overseas acquisitions by Chinese firms, from the angles of firm-
specific advantages and internationalization motivations, and investigated the moderating effects of state-owned equi-
ty. We selected 165 overseas acquisitions by publicly listed Chinese companies from 2002 to 2013, and discovered
that acquisitions focusing on exploiting the acquirers’ existing competitive advantages tend to involve higher equity
ratio by the acquirers,and acquisitions tend to result in shared equities, when their purpose is to obtain the target
firms’ assets that supplement the acquirers’ competitive disadvantages. State-owned equities display moderating
effects in the same direction for the aforementioned equity preferences. However,these effects are insignificant in ac-
quisitions involving important natural resources and innovative resources from the host countries.

The findings in this paper have implications for theory. The paper takes the overseas M&A by rising Chinese
firms as its subject,and explores the equity tendencies in overseas M&A made by acquirers who only possess local
competitive advantages. This is a significant expansion on present research,which is generally focused on overseas
acquisitions by firms from developed countries, where the central principle in equity choices is to protect the
acquirer’s exclusive technologies and brands from the harm of opportunistic behaviors by its partner. This logic is not
very suitable for explaining the acquisitions made by Chinese firms, who in addition to exploiting their local competi-
tive advantages, must also obtain complementary assets from the acquired firm and the host country in order to
strengthen their competitive edge. We have discovered that when their overseas acquisitions are characterized by ex-
panding foreign markets and exploiting their existing competitive advantages ,they tend to choose higher equity rati-
os,and when the acquisitions are characterized by obtaining the complementary assets of target firms and host coun-
tries, they tend to choose lower equity ratios. Our discoveries should be a beneficial corrective to exiting
literature. Moreover , Existing literature has not shown much concern for the effect of state-owned equity on equity
choices in overseas M&A. The paper addresses this deficiency by examining the interaction effects of state-owned
equities. The prominence of state-owned firms is a remarkable feature of overseas M&A by Chinese firms,which has
given us a rare opportunity to study the influence mechanism of state-owned equities. We have found that the moder-
ating effects of state equities are highly consistent with the firms” own strategic tendency to enhance and exploit their
own competitive advantages , but state equities would often provoke the negative reactions of host countries during the
acquisitions of their natural resources and strategic assets, and consequently they do not show obvious moderating
effects in these areas.

The findings in this paper have implications for practice. The first lesson is that Chinese firms should consider
their equity choices in overseas M&A based on their own competitive advantages. Chinese firms with relative strong
marketing abilities should protect their own brands from harm through high equity ratios in overseas acquisitions , as
well as establish distribution networks they can control ,while Chinese firms with good technological foundations may
motivate their acquired firms to continue their innovation through shared equities,so as to better complement their
own deficiencies in innovation. The second lesson is that they should account for the host country-specific advanta-
ges in their consideration for equity ratios. A strong market potential necessitates long-term investments , making high
equity ratios more suitable , while acquiring natural and technological resources tend to provoke the host countries’
negative reactions,making lower equity ratios preferable. The third lesson is that the effects of state equity should be
accounted for. Acquisitions made by state-owned firms tend to be a politically sensitive issue in the host countries,
particularly when important natural resources and key technologies are involved ,and a more flexible approach to eq-
uity structure decisions is needed.

Key Words: overseas acquisition; equity choice; firm-specific advantage; internationalization motivation
state-owned equity
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