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2% Lin 4 (2017) ) Luo % (2009) " ARFSE , 3G 1E 7 B 56 R G MR R RO R A T
ZAVESH IR, SVE TR T KL & 8 Tz 3 MR 31T, 516 7 1
ST HEAT T RKE A" “ WRZ AR 507 E 1R, G 1E T iz G ERRITHR AR
FIEAEE AARAME FHAE MR ™ « AR FEAE S5 HA A A AR, B VE T Mz & 7E X R 58 & K &

(4) BAEBTEE . Jap I Ganesan(2000) "' (B FEKE A VE WY BE 2 AR ER BT | WU RN 558 Y 4
BB, IR DL A T o, AR SOARSE R 3 ET, F A PR BIF T 1) 8 e 2 3 4t e R A
BAERT BRI X, I T i g i A & b A BESE BL, D Bh R A 3 B PR ol A T A kT, S ERY
BER I A . < R A AT B — IR A M R T S S A ER S T A E R R (HAEE
B—AER)" DR B SO IEER R A EXOT 1Y B AR — 20k, 6 il 5g ok, ARG
YERITHT 55 Rl RS, DA 2 R S AA PR RIS VR 3ERE . 2) dESr B BE . Bt IETE N B E R R s
FIFFE K RS, RS T — @ R B A AR A A A2 | 1T LA S5 2 ) J 7 A O b AT K A 1
3) BUABY B AR BRI OC R FRELMIRR A, St X S AE R R E IR Tl B2z miliss . 4)
FIRBY B 5 o ST SRR R R AN, T 6 % SR A i B VE PR A, TR I 2 0k 24 Aif
MEEXR,

(5) FlAs i, TR L MRS AL 2 3 SCRNE DA 36 BEAIL ) B4 198 88 25 DR il P Joie A0
B LA S A AR H 50 AN [R) 7 2 B AN [R] A 48 5, DR e AR SO DA 7 s A S AR F 9 ) 4 o AR
R Al M BT AN [R) 5 A Ml R R 1, IR A e lb BRAELA O 5 il FASE LA Ais ol iy A B P
SRR BN R A R A R 1 ~ 4 ARSI A VRS B A ECR A 2 2 43 DR IR (E
1 ~4,

PO SRS b

1. AP
SRy G 7 e ] 4 22 ER RV ) R AT 81T 40 2 B S R AT AR DG PRS0 HT o ATt SR o
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A%t [A] B AH G R E/INT 0.7, X R I AR 5 [A] I AN AEAE ™ H1 1) 22 Hi e e M (R A, % 5 2R o0 A AN 2
FEAFS IR (Hair %5 ,2006) ', BRFRIELE R ALIIR,

2. {5 BRI AG 56

(D IFEERL, 5 R & 6] — A8 B i T IR R 0 — SR R R AR N o &R
B, ARSCHT A ERGER I RNE 2 i, a2 v, Fa A8 & 1) REE T 0. 8,1
HEERNRBGEIR0.925, Kk, A5 B & 32 B B W5 B, BB 50 e )5 22 55 E 40 A
MK

%2 FERRER
T E R HLIR a
K A B R (RSD) 4 RSI1 ~ RSI4 0. 835
HlL4 = U3 R (OPP) 6 OPP1 ~ OPP6 0. 855
WA A F (EC) 4 EC1 ~EC4 0. 840
x ZAH I (RN) 12 RN1 ~RNI2 0. 900
etk R A R P (CRSI) 4 CRSI1 ~ CRSH4 0. 840
BEX 30 — 0.925

BRI A SR

(2) S BERG S, ARRE IR T0 A AEAE iR I 1 = B e O R B, R BRI R AL
BEFNDXHIROE o AT BTl 912 rh o S g8 e 0 i 2 PHE L, O B &0 LIEAR 22274 il
FRIE, P HA AR R ) N AU

AW IENE Hair 5 (2006) > AbRHE , X 32 105G RO A XN B HEA TR 50, 2R G B R 50
SRR 3 Fron, AR 3 Al AR A AR R AR EAL I R R T 0.6, REHOR T 0.7,
HAFEHRT 0.8, FE5EH I 2R T 0.5, AT bRk BIARE, H g 38 BA B0 RY
RO, 3 I, A7 o 5 A B A R DG R B/ N Tz e TP BB R T5 22 AR OT R
R XL BT

*3 RAEMR A EARIER
g A P E T H A T & HEEE | PHRET 2 | FHERE T 28T 7R

RSI1 0. 652 9. 624

EAE R RSI2 0.749 11. 386
0. 809 0.515 0.718

(RSI) RSI3 0.751 11. 159

RSI4 0.713 10. 579

OPP1 0. 765 9.421

oPP2 0. 698 8. 657

2 £ S oPP3 0.752 9.257
0. 884 0. 561 0. 749

(opp) OPP4 0. 768 9.385

OPP5 0.723 8.982

OPP6 0. 784 9.556
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%Zk3
TE AR R ETFRT T PAGBE | FHESETZ | FHREFTZENF AR

EC1 0. 821 13. 058

W A B A EC2 0. 791 12. 382
0. 852 0. 590 0. 768

(EC) EC3 0.732 11. 104

EC4 0.725 10. 963

RN1 0. 659 9.946

EAAM RN2 0. 656 9.903
0.923 0. 502 0. 709

(RN) RN3 0. 698 10. 732

RN4 0. 681 10. 027

RN5 0. 690 10. 571

RN6 0. 665 10. 065

RN7 0.728 11.354

AR RNS 0. 688 10. 173
0.923 0. 502 0. 709

(RN) RN9 0.763 11.282

RN10 0. 667 10. 110

RN11 0. 660 9.972

RN12 0. 909 15. 966

CRSI1 0. 809 12. 640

A Bk

B 1E 77 CRSI2 0.770 11.773
* FH R EHRRK 0. 854 0. 594 0.771

(CRSI) CRSI3 0.752 11.378

CRSH4 0.751 11.369

ORI . A S B

3. (B

(1) RARL AVEBRTROML 2 2 SCRONAR S . G0 O 58L& HITE £ B BBl 2 32 SOROM R 6 B AL
il P FHATLEE , 255 PR A AR B AR L =4 406 S8 BoAR AL B9800 iz HTZ U IR 20 A ik, A 56
BRI BERT 73 HT o S ORUESEIE AT 45 R RS , I TSR R 22 | 72 [T U 70 B 2 i A2 B R A T B (i o
DA (BREEE A ,2012) ) RIS 36 S (5] 1 B B2 75 SEAIE 1] 388 P Ao s o 28 280 1 73 FELAL
], E X [ 285 50 AR AR P2 - BRAT TR DO SRR B, A Al A T8 BRAIL R BE4T 9P
P FEEAG IR , S B [R5 AR B B 3R BEMLF A AR 25 9 22 57, T BH AN [R) 5 VR B Be i
Al X BALE] e BT 1] I J0 2 3% 1922 5. BT LA AEAR RIS AR BET 20 = Fhia BEBLI A9 7R
F AR USSR A A AR [ T4 RN 4 FR,

* 4 Hlde £ SO R ik FE AL 1R B o B )3 047 4 R

TE MR | BEA2 | BA3 | KR4 | BAES | A6 | HAT | #AS
Al M R 0.869 | 0.066 | 0.062 | 0.063 | 0.067 | 0.08 | 0.062 | 0.065
A A -1.108 | =0.076 | -0.071 | -0.064 | —0.075 | -0.074 | —0.071 | —0.060
TH % E 0.008 | 0.036 | 0.032 | 0.029 | 0.034 | 0.022 | 0.032 | 0.029
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Bk 4

TE MR | BEA2 | BA3 | KR4 | BAES | A6 | HAT | #HAS
xR E R 0.191 ™ | 0.180™ | 0. 150 ** | 0. 178 ** | 0.114" | 0.180™ | 0.131*
T AL A -0.102*| -0.065"
* RAMNTE -0.076"| -0.016
BT K R A ERR -0.089*| -0.007
KRG R+ P ELE R -0.098"
x F 7B « X FAMTE -0.162*
KRBT BRF = 61T o6l
ki xia
R 0.006 | 0.041 | 0.042 | 0.050 | 0.041 | 0.061 | 0.042 | 0.063
F 0.531 | 2.997 " | 2.445™" | 2.437 " | 2.421*" | 3.047"" | 2.445" | 3.157 "

T R HHE R ELL IR R %, ™ S p <0.01, ™ i p<0.05, " 24 p <0. 1
VERIICIR A SO T

PIALSs 3 0w R s e, LG & & PR AR 5 O A 78 & IRl I A& ) 28 2 JE iURSE AN 2, 45
RRH, LR L BRI S 3 UM 22 IE 10 /9 (B =0. 191) , 1fif H., i 47K p <0. 01,
5 H, 3B BAIE , 175 2R % P AR 9% A0 R B 5, 9% P O AL 2 3 SO 7

(2) VREEHLE A VE FHPLIRA 56 . 76 BB OC R T R RO ML & 32 SO0 DUJR , #2 R ORI IR K
SRR AL A T G R AVRLIE RS AR J7 9 06 &R L PR BT = Fia AL, X5 AL 2 3 SR 1) 410 1)
fEH,

e, TR 2 1y BRI AR B G R B AR 3 SRR, B AL G R 25 i 35 n R
ML T R (B = -0.102,p <0.05) 8% H, il it K56, BIHE R A R LS 3 SO0y B H %
FIINHIVER . 7ERERL 3 [ B AR S A SE R & MR S5 B a0 B A W B 28 B0, T iURE R 4, 45
LW EM A AR & | B9 R4 P o S AR LA R A9 22 L0 LA, A AR AR A TRl /L2 32 )
RS B B2 ATS AR 35 (B = - 0.065,p <0. 1), 1) HOCFR L PS5 WAl BL 5 W] 9 22 B 3006
Bl 3 Rt BA B 16 520 (B = —0.098,p <0. 1), Kt MR¥#% H, W5, B4
[F) 20k 55 0 2R & FPEBERERT L2 35 UM A9 IE ) R0

RHERGE R FZ ARG VE R R 2 (9 3 28 f o in A DGR BRI TR UsE AL 5, 25 R W, ¢
FAFE XL 2 3 OO RS a9 (B = —0.076) , 1 HL, & MK p <0. 1, H, il iF A5,
FERLAY 5 /9 F A e IMASE R L PR 3R ¢ R AURE A A8 LI T iU A 6, 455 KW, C R
L P A% 58 R O R B 9 28 B 3000 WL 3 SCRIONE IR g Ml 2 A il 1 (B = - 0. 162) , 1 H 4 2
IR p <0. 01, B Hy 385, 0 Z AR 230655 0C 2R & BRI 32 SOB0UN A IE [ 520

FERFE AR KR L MR VR e AL 2 (9 A AR I A SR e R L R B
MR 7, B R R, GAE T R R L HERFE XL 2 F RN BA B E 07w 5w
(B=-0.089,p <0.05) ,fBi% Hy A5, A1E T 10X R L MR XIHLE 32 R BA B
THIER . AR 7 0y A AS s A DGR B R S G AE 7 C R T R 58 28 B0, T I A
RIS, SEREM, ZH MR H IS 3 SO [R5 2 S m 9 (B = - 0. 161) , T H., & & Pk
p<0.01,fix H, it ke, G1FE 7 O R L MR 23055 0¢ R L MR R L2 32 S50 1 1F
] 5E )
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(3) AFEVERT BT A EEHLH S FHPER S e M 58 =it BEAIL G L 25 32 SO0 4 4 76
PEHILUR 35 TR0 e M A RS AEB BT 25 Fn BN A 28k, BINE FHVERE S . B e A
A% B G YRR BERI 23 MR E AT R IR P Fp 2 B | B2 Al Bl 4331 85 .98 (134 F1 89,
SRR LIMLS: F2 SO0 A AR i, LIOG R L HIPEBEST I B 5 R] 00 R BURLVE A AR J7 96 R 4 Ik
BBt AL R L FAVEBE ST 5 B A a BAL I A 22 L0, B A8t RO 4 R B A Al A A [T 9373
Br, s Rk 5 s

x5 R A B BT 6 AL B 2 R M B AT AR
L HKEN K #L B Jod Y d ZFR W&
mE WA | A0 | HA 1 | A2 | HA13 | HEA14 | EALS | #E 16
A b M R 0.109 | 0.094 | -0.063 | —0.079 | 0.098 0. 150 0. 038 0.051
A b A -0.080 | —0.113 | =0.069 | —=0.036 | 0.052 -0.020 | -0.147 | -0.079
TH#E 0.026 | 0.114 | 0.099 | 0.089 -0.120 | -0.069 | 0.100 0. 063
KR AR 0.239™ | 0.265™ | 0.237™ | 0.274" | 0.129 | 0.366™ | 0.332"" | 0.295"
WA A -0.023 | -0.041 | -0.003 | —0.002 | -0.227" | =0.296 | 0.225 0.279
*xFZART 0.037 | 0.061 | -0.038 | —0.039 | 0.007 0. 094 -0.025 | -0.062
AEFMRFZEAKR
o -0.025 | —0.064 | —0.045 | —0.041 | 0.035 -0.042 | 0.056 0. 047

* R AT«

B A H 0. 049 0. 069 0.111 -0.660"
" -0. 388 —-0.465 -1.284 -0.454

A

ARERBRR « &4 1. 103 ™ 0.576 0.694 ™ 0. 360

VRS S KX ' ' ' '

R’ 0.048 0. 082 0.078 0. 106 0. 105 0.244 0. 130 0. 180

F 2.164™ | 3.997 7 | 2.877" | 3.781™" | 3.718™ | 5.047™ | 3.400™ | 3.996 "

0 R EEE AR IR R 5, 7 S p <0.01, ™ S p<0.05, " A p<0. 1
ERbR IR A SO T
BA 10 2SRRI EGAERTHIIR R B, R & FIER BRI GAE T R T R 728
H I LS 3 SO AR T ) B (B = — 1.103,p <0.01) , KR L MBI A A W
IZZHI(B=0.049,p >0. 1) FERE MR EMERRMIENAZHIN(B = -0.338,p >0. 1) XFHL
22 SRS R R B 3 T L, SRR 9 M EE R ARAL B3 T AR R O W e Rk, R
W Hg a5, AEATECIBIRE B, BE T R L MR R L HER T SIS E
SR 22 18] 5 ZR R AR T, LE B AL 5 ] 5 00 R AR T W 2, RIVZE S AR BT IR R B B, XLk
KR T B A B AT 2
BERY 12 45 R B, 76 G 1E BB 09 2 57 By B, 50 3R & M 4% 9% 0 G R 70 RV 1Y) 28 LI
(B=-0.465,p <0.05) KR LHMUEHREMEMET XRZLHAERENZLEI (B = -0.576,
p <0.05) ¥R HL2 3 SOROW HAT B E R T g i ELE # R E B, B 14 (AR R 1
BAERH A B B, e R L FPEBER IS R AL EI (B = — 1.284,p <0.01) KA LH
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PER GG AE T R R GRS B (B = —0.694,p <0.05) HWARXT LA = RN HoA B3
IS R E AT HE B L HI, B H, SRR IGIE, 7EA TEQUE B B S B B, ATy
(R 22 L PR B0 5 R L MRS e S HLAs 35 RN 2 18] G AR RS 1R 2 . R A TERI Y
R B, 56 R BRI 56 R G MR WS SHLA 3 OB 2 [ 6 R A JH 1R B, 7E A1)
B ST B B, SR 30 45 R 5 A SCIpI R H I RS — B, TEX— BB, A BT I 6 R & 4%
BEXTHIL 2> 3 SR A A1 FH L 56 R ROV o 3 3dk Ak i 10 G T i R DR, R A TR Y
HEAL B, AR A BEM LA AT, 56 R BRVE I AN BEA A A AE R B 84T R, A SGh 3%
A BB A ERAM BEAGAT . X, AR AT R L MR P — 170, Fe A 1R 5L TRITE B i 6
R A BRI, T REA R RIS 3 SR

BEA 16 RYZ5 SR B, 76 A VB QDB 1 518 By B, ¢ & 4 8 98 70 B i 280 45 [m] ) 58 B30
(B=-0.660,p <0.05) KRLHMERFEMERAIIEHN LTI (B = -0.454,p <0.05) HIXFHL
2 3 kR BAT WE B R i AT R B, KRR M AE T X R L M
PR ZE H IO HL2x T SORBL R WA AN .35 (B = - 0.360,p >0. 1), W, B H, il i K5,
FEAVERE 1R B B, B A5 R0 06 R L AR 08 S L& 32 SO0 2 18] 56 SR AT VB,
KR RIE G X0GH e R L FATER S 2 W BRI A — S SRR, A ES B B
Z 8] P BEAFAE B R e e, LA SRR W B ) R WO A5 A AR TV e A iR 0, AR B R B
A LA VR (HOR [R5 VE B B RE S AT AN —FE 45 FA BEMLE A9 34 BLAUR th 2 i T A ER B
WALk, TERXFEBL T, A AE AL B 3 T A 1R B B %) T8 A 46, T S e 9 3 A 0L B4 3 ERBIL
il o

4. R MRS

AV BB R TR AT 5 R I A0 DA S e A A, BT RE 4 32 B A 1E T LS £ AT
DA RIS 3 AT M BIREALE SR R A, I, M RIERF I 45 R i Rafd bt AT £ DL A
WAL, JFoR B AMOS SGEi oMk , 38 P25 40 J7 BRI 14 43 B J7 3 | X A DG A% k[ 1) 06 R R A T 4G
5 K R e 2 FR .,

' v, - AR
W75 [F] AR RAL IR
-0.080 0.212
(0.077) (0.000)
0.082
(0.124) -0.063 ~0.127 -0.179
(0.400) 0.047) (0.000)
A/ \4
0.925 (0.000) -
KAETRMERE | 4 LIRS
- 0.084 (0.142)

B2 REUHRRER
T R RO AR ZR R 455 R p
BOBPAC IR : AR L2
HI P 2 BYZSSR AT, SC R T PSSR AL 35 SORON A2 M 1 ) HL W 25 A9, IR H, AT 88K
S, TS R IR AN 35 Y, B O 28 L PP e S L 2 32 SO0 2 AL B ) 52 i 19, — 5 R
SEAEENE T H. AR R O R BRI AE T 1 5 R L MRS BT = Fa B LA 3 2
FH AL 2 3 SOV, MR 1, B H, ki He Sl i, BRE 7RI oG R & IS0 2 2
THE BRI 9 5CFR L PR LASh, W66 8L 5 [a) 0 ¢ 2R BRI H AR Aol 9 56 5 & PR BT Y 52
50



AZ BB TH 2019 & £5 1

WA, L A SCRRT T g R A — e AR et

LRSIk, SR Ee =i BEAL A3 5 VR PSS SR AR fE P, AR SCRY A AH G BB Y, iz I 454 5 e
BRI S AT T 0 N R AR BT RS . DRSS RS AR B B R IR BEALTE FH PSS R AR AR, FAT
RIS BT BN R R R 7 A R R B Be Sl Sz i BE B BB B Be U 4, SR )5 73 i 0 X
PO REARBEATHR B

R B2 R T, W B 45 ] O R ML A5 07 ) 56 3 & FIPEBEBERS SC R L AR 9 S5 4L
22 3 O 8] A O AR B EA G e iR AR (B | B H R H AR, AR, FEA
IR G VRN BOR , = AR BEALH IS AR AR B2 R 5 DR A A5 R IR — B, Z8 BTl A3
SR A R A AR

Ti | i5ELhie R

1. W54

AT R R BRI, ST T X R T MR LS 3 RO, DL R B A TR G &R
RUBLE FIRGH 5 2 T AR 0 =P BEAL AL 25 3 SO0 9 0 i 4 T ML 5 58 R, e 445 3
RS T .

B SRR T MR XIS £ O HA B R IE msgm, B R L R R S5 AT A
YEDT bl 2 3 SO0, AR TR E R & FIPE R 2 T A AL & 3 SORUS i k, iX 5
Rokkan %5:(2003) "' I Vazquez %5 (2007 ) ' 25 (BF9E 4518 — 3,

55 ARG R | DG ZR BRSO NGOG R & MBS = FIE BRHLHI B L2 32 R0 BAT
R S B2 EEAMEINL S 3 SN, S8, = RMAEMLEA X S R T MR SIS+
SRR 22 8] ) 56 22 ELAT i 2 A0 6 1 R D BDAA 2JR T R L2 35 80N, Wa 45:(2017) 70 i
A(2010) ) Vazquez % (2007 ) 74T Z2 8 I\ BT B R 5 — D B T W ER A A ) L S R R
FUIEFNAGH 5 7 L MR TR E R A U IR G5 AR AT A 2538, Btk — 2040 J 1 i
TTRIBISE . ML2 3 SCRON G B 4 22 | (IR B[] | 6 2R TRV RDBL O R & FE PR 3 4
PR R = Fia BT X, =38 AU EAEAM T OC R L B9 L2 3 SUBUN , I8 23 A I BL
23 SRS I KA

5= EARTE R A VER B, BB A TR L 56 2 BURLTE AR 56 2R & R 5% 98 45 = Flja BRAL
(A RN, e A VEBIHT A B R AN 7 B B, RGH O6 2R & FPEBE 98X ML 25 32 SO0 (41 il 4
F o 0 2 5 A6 A VE BT A0 2 B B, DG 28 R0 R 9 et BIL 2 32 SC8k o7 A% o 4 e e 3 5 e A R Y
BT R By B, BH A AR A TR 6L 2 3 SR A il VR F B i 3 . 3X 5 Jap Fl Ganesan (2000) (12]
TR S5 AR —B, e VERIH R R AE T B B, S 1EXO A B G RERA S, X
VEBEAT— W5, SR A VE e SRRy 3 3E AT 8098, RIRGH 6 R & FHPERE ¥, i
GRS RR A B LAY B, A 1E BB 1] 9 O 3R AR 15 B8 i 5 %%, 0 b 22 8] B N AH BLAR AR BER,
K F IS HL2s F SO0 G Y E s 3 . MBEE SRR Ak 2Lt it | S AE R8T 2l i
AFER Y B, LB, S AE R0 3 2 25 B 2 AR5 R AT 6 2 Rl 45 SR 5 1R 3, & VR U7 1% L 15
AR BT LR A, B 78 5 (6] 09 4 FH T 46 8 90 O de KAk, X L2 = SO0 9 400 o 4 4 I B
E

2. WFFE Tk S5 JE R

AR HIBIFFE DT ERAARIRAE 57— , 30T D53 B 22 1) S DA L 422 ml R 422 %) 7 32 3 SR 5 45 i BERATL A
X HL2S 32 SCRON AR, X3 BEAL ] A VR FHH LB 55 A8 7540 R ZR 40, 1T A SCTR] A DA 422 A
TIPS FABE 430 T IR AL ] | G 2R UMY AR 6 224 P43 9% = Rl BEAIL I X AL 2> 32
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SO EIM VR, RGPEHURTE TR BEHLRIAEA ] ¢ 2R L IS Pl 2 32 SO N 9 4 FALEE,
FHETRRL AU RINI TN A . 5 B OF 0 A R38R 16 BAL ] A5 P
FERD ARSI T R AR A AL R 5E TIEA RIS AR BOR , W B 5 1] SC R B AL
KA VRS =G BEALT A S I 2x 32 SCIORII A 8, A BAEA RIS 58T, &R AL )
FARRINE A B A ST T AR5 T R L IPESCT0R BT S

BRELIE TTRRAD , A SCBRAS A lb A7 5C R L M A o A0 B 7R S — IR 5 [
KA BIRIE AR 5 Z8 G PR AL RERS ELHA ], L REAS T il ML 2 T2 SO0, A1l
TESAT R F L FHPERCGE I AR A P IX =Fhia BALR , AT A FRYA BRAICHR fc i i sl 2 2 [m) 3
=AU, 5B TEARIAIER B, =Fhia BEALH]A3E A SARE . Al b A [F] 54
BrECT SRR A R NA NS . FE SRR PR RIS B B, O£ 5 A R — = A UL 6
F FIMERSE TR A EXUS 10O AV & (E A% ,2010) B ZEA YRR BT B, Al 40
RARHNE ST N TEH 765 A A 5™ A A 4 dim I, 5 22 (] 56 28 B RLTE SR AR B (73 35
55,2007) ) FEAVER R B, il 5 A B 6 A ) 94, O 22l B i L 4 TRDR AL B
VEARMI B o . EAb , SRRV RIS & VR B B 56 e, Kb B yh BEAL ], e g & T
PItkb & VB Be it s BAL ]

3 WA R R

RSO S FR B FAPER AL 2% 3 RN S IR SRR B S IS T — & (1 9, (RAT A7 E — LB 55
B DR A DR 55— | SR 5 AR L TR £ B3 T B3 BEL AR mT REAS [R] , A SRofs X 56 &
L AP T A, ORI ) HIPE ARG PR AN ) A L IR 25 PR ZT45 PR BEAL A
XA )4 JEE B OC 2 L PR A BEAIE JHPE . 26 = A Fia BEAL £ A 0L 2> 32 SCR00 A il 4
FHIS AT RE S AR B AU RS . AR SO — s A % R, ARG — 2D 7 Wi A RIS B 36 BEATL A 7
MRl 3 SR AU AME T . AM  ASSCR A AR 20k A TIREZRIL =X, X
— i XA A T R IR 53U S ST R s X B —E 22 5%, NI, AR SORRRE i — 259
REEA TR, 70 AR S AR BT 56 3 % VRSB A3A BR[O A A7 A2 22 5%, SR AT T
SEEHIEETE . Ak, BRG] B SC R L PR SR — DRI Z A i A, L2 32 SO IR B
B A Rt 2 i S VR I (] A J5 SE 54, i i O 3R L R BRI PR CR A . ARk Y 5
— I 5 1) RIS 2 L FHMEBE BT HL2x 32 SO0 A BB 19 sh A2 AR

B2 HK
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Relationship-specific Investment , Opportunism and the Moderating
Effect of Governance Mechanisms : Study on the Applicability from

the Perspective of Relationship Life Cycle
YU Hai-qing, YU Zhao-yuan
(School of Management, Jilin University , Changchun, Jilin, 130022 , China)
Abstract:In the era of the twenty first century, the rapidly development of information technology causes information
explosion, which affects the ways an organization runs its business. Organizations tend to cooperate with others to improve
their operation efficiency. Cooperative innovation,as one kind of business activities,is a mission of all associated enterprise
participators devote and integrate respective resources for a common goal. The resources from participators are the
fundamentals of the cooperative innovation. Among these resources , Relationship Specific Investment (RSI) is a primary one.
RSI refers to tangible or intangible investments that are undertaken to support specific transactions. When the partners
changed or the cooperative partnership terminated, the value of the investments would plunge or even be worthless. As a
special type of resource,RSI is crucial for the success of cooperative project.

This paper takes relationship-specific investment as research target, analyzes the effect of relationship-specific
investment on cooperator’s opportunism first, and then probes the inhibited effect which three governance mechanisms
including explicit contracts, relational norms and cooperator’s relationship-specific investment have to relationship-specific
investment’s opportunism effect, and ultimately, explores the three governance mechanisms’ applicability from the prospective
of relationship life cycle. We test the hypothesizes using hierarchical regression analysis based on the data of high-tech
enterprises in the northeastern three provinces.

The result shows: (1) relationship-specific investment has a positive effect on cooperator’s opportunism; (2)the three
governance mechanisms which are explicit contracts, relational norms and cooperator’s relationship-specific investment not
only inhibit cooperator’s opportunism directly,but also weaken the effect of relationship-specific investment on cooperator’s
opportunism; (3 ) the efficacy of governance mechanisms are distinct in different stages of cooperation ;in the exploration and
buildup stages,the governance function of bilateral relationship-specific investment on cooperator’s opportunism is the most
significant ; in the maturity stage ,relational norms has the most significant governance function for cooperator’s opportunism ;
in the decline stage, explicit contracts” governance function is the most significant. The conclusions have significance for
enterprise to make relationship-specific investment and choose governance mechanisms in cooperative innovation activity.

Theoretical contributions of this study focus on the following two aspects. Firstly, from the perspective of direct and
moderating effect,we discuss the inhibited effect of explicit contracts, relational norms and cooperator’s relationship-specific
investment on relationship-specific investment’s opportunism, which makes up the deficiencies of lacking of theoretical
research on the related field on RSI. Secondly, we explores the three governance mechanisms’ applicability from the
prospective of relationship life cycle,which enriches the research fields on RSI. Besides, this study is in favor of finding out
the differences in Chinese and western cooperative relationship,as well as promoting the comparative study on cooperative
innovation under the background of eastern and western culture.

The presented work provides a new perspective to examine the governance mechanisms of RSl being made in
cooperative innovation, and we plan to continue our study to overcome the identified limitations as follows. Firstly, the
governance mechanisms applicable to different types of relationship-specific investments may be different. In the future,
relationship-specific investments may be subdivided to time specificity , knowledge specificity,and human capital specificity,
and we can explore various the applicability of governance mechanisms for the different dimensions of relationship-specific
investment. Secondly, the samples of this study are mainly from the enterprises in the Northeast China. However,the culture
and regional economy in one area can be different from another. It is helpful to expand the scope of regions of investigated
enterprises to improve the general implications of the drawn outcomes in future.

Key Words: relationship-specific investment; opportunism; explicit contracts; relational norms; bilateral relationship-
specific investment; relationship life cycle
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