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HE AL, TR S BTAT
QR 2 2 5 A 2 B L

[] Dean A. Shepherd Holger Patzelt Marc Gruber Sucheta Nadkarni®

i E. ALHRAASEASR A ALBAZHRT MR AK, HEHEL L
AFHBETEARIY TR, BN RARSAEREA TSN E XTI LA,
12 RATT ] L ag A2 A SR Rk Z A agilil, AL EQ LB PRETALAZ
Friksn B F A X &, Nkl kA2 iAfm ) B AR FEF 26 L
NG hml | T ALK F AL A A bk S 6 SRR R A ARAE AL A B E B4 B
SRPAIAANEE | BREFATAHFT XA BAEGE X R, B, KT ke oA
Jo L ETHEL,

KR ok, Adm; AL A2

BN BFFE B ZEAN (2558 W Gregoire et al., 2011; Mitchell et al., 2007) Fift
2NE (LRI Fayolle et al., 2016; Hoang & Antoncic, 2003) &, T P4~ 2 (1 BF
FEIR, FEREDY NG T B AL TR

—J7iH, Al AE R BT A BREEMEREE (Simon, 1997), $2 AL FINFUZ AL
HOTE | S B U RS (Shepherd et al., 2017) , Bk 1 I W WL 0
o AN E PERRT A 25 4, TR SR R DR SR F R BE . ERXRMETE T, k& i
DAL I8 23 5 0 ) il B4 B U 7= A T S R M EE 2R, B R Al
CEO MYPL5R A AR, JEm it A0 9% VR ) 56 45 SURE R IRl i i A v, I

«  TEWFSEFFRBIN], Sucheta Nadkarni AN3E gt AR SCAREE A L@ /R E LI WA HL 5Tk,



%A e 5 HE—0l b E A MA 5 ket A0 LA

T TA %0 23 38 A 5% i A X 4% 2> (Baron, 1998
Bradley et al., 2011),

SO, #has PR E BRI ST 5T 3 AL
R 2% FIAZ 4 B8 ( Cropanzano & Mitchell , 2005
Granovetter, 1985), i T A0k # ¥ &1t 5
B 5 S EE B 3 i 28 L—R @At 5 W
25 55 OCHE A 25 AH DG E T BRI R, L
L TR R A B 3 5728 4E (Hoang & Ant-
oncic, 2003) o AHET B, HIE Ak KT K]
A, AL R, PG st S R T
WIBA Y B R K (Stinchcombe, 1965)

JUE XA IT R, Al r 4t Sl
T2 b 52 i 25 A oMb o T A BRBE Y BE fig
(Vissa & Bhagavatula, 2012), {H3 T 4315
ARl 52 o 0 M 25 DA B A DG BIE S AT 35 A R
I, ASSCER XTGP A 0 T TE Ak s AL BE AT
Titie, Hr, @I IAA (entrepreneurial cog-
nition) 48 “ FEHLEITM Al B 57 B s 1
b, RN TR P R SR Y
HIFRZER”  (Mitchell et al., 2002: 97) . BhlIA
A 2 HLH (the social mechanisms of entre-
preneurial cognition) JEI§TEL A, &5 A &
TENL S A QDL R, A & AR 5
e iy N 5552 A2 i 7 2. B A R AL 2
LRI EA ERARE X, AR T
“Rttar FOC A & AT W% (Anderson
et al., 2006) ., ZAAESHLHI SO HAL K Bl &
INHBYSNER I 2R, S ARAS QI 3 72 b Gl 25 By

Ak B2 PR 0 R A T X i R, Bl
FINABAE 2 HURR T Sk, RGR A&
(R AP RS A P P 1 el A e e S
SO PR 3R 22 0] 5% 28 ook ok B A Y JE T
BA Iy EEME L,

= B AF Ry KA S L

ARSCHE AT — S HE B2 Sk B B ) Ml oA 0 1
it sl A AR MRS AR DGR TY, I
— IR, H T E A R oA P
R M SCHRER R, A S BT 8 E 1Y 3
BRER TAE, 35h, ASCHER R AR N2
PUNGIR IR P (E N W= ol i R g i pragii
BNVINAZ SR (BT, A Al &
BUHIBFFEAE G S F 2, PR, A Scls
Ry By SR S AT IR A B iR A 251
B ZHFIWEE (INE AR AR KT ) |
B S Y S AN ] 52 e FLAE PSR AR A
Xof EE AT BRI FWT, LA SR 7 S A b 2
SEM T (X Gruber & MacMillan, 2017;
Pan et al., 2019) ,2

ARSCHR T AN B R 2 A A
B HLR, 11 BOHELE A = A B
Wy O, A5 a0l & 2 )8
(/0 5 N 3 = € 7 B e I I e N 4
HHRE M [ AR BB . $ BT E FER AL
X (community of inquiry) ]; @INHIME (40

@ AT O BE SUR R AL, ROV ANIRZ AP A GEm, W mE A, AT Bul skl (11
WHRIL) | #it & BELRWS| | IR RSO | WA RS RS L S E B I XS E I AT A C FE

FEIH: #L A (Bandura, 2001 ; North & Fiske, 2012)

@ CAMTEHR, B N RA TR AR A RS ERELR, R—ADEZENIAALT RS, B T O SR

AR (Fauchart & Gruber, 2011)
N 2 J—



EEN A, PLS R ST, DR ;
AN FE 22 RN HG & AL H [ &
Al (social perceiving) , ¥£43H 3l (social inter-
acting) . #E2x % (social supporting) Flfk 4>
i (social communicating) |, 74, fEFEZR
M. @ADL R (IakiE, las
SRR ) BITEER; QB RAL SR

%% %7 o
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B E) | Ay SORE R 23 T4 38 A i PR R 2 2R
AV TERLE] s @B A0 R 3R S it T T 4L
SR HAL (SCHIRORTEARIT ) ML, A
SCHETR R H T 240 1) 38 4 b A 2 ) ) i AL AR
EATHER M EA B, RVEGOCHERESE Y
ik AR HER I A2

QL # i 2R

e b 2o IR 2 A DL N H AR
T

§ 1. < HL R > HERI A
Ltaan ] |

; | | AR I ST
| itz | gy < UEE > fitone
‘7::::::::::::::,‘ : A ‘j: :

O R 2T <j HLEds :> WS
| elwEn | < AT >
I R '
o |l e R . |

1 SEAK B RV HI R IESR

=, S RAEENLER
e 5 M

IRA YRS IPE DOl S NN (W% a3 N
HUHI U AL HERT (205 H Freund & Isaacowitz,
2014) . ALl S EoE 4 T HAL Sy PR A
WAL 5 —, #l & BT RE S BRI # FE A
“STPROY” (over—placement ) (i EAE
WSR2 —) o TR0 R T AR
NHC “TFEKP” B2 (Dunning

etal., 2004) ., BR T @ TP Z AN, Ak
EATRER TARM, AN X AR ok Bk,

AT LE SEPR 2 SR B R B, o b Bt
SR (Cassar, 2010 822) , i B AR WA A —Fh
INHUE VIR HA L 23 ok P ——id B2 2R Wi
i) T PR A, o S TR R AR A B AR
WL NAE RIS BTG N (Parker, 2009), AT
PR A BE SRR B G AT BN, L e S
fR2¢ 2] (R A 28 Dy A T ANE S A A
(Parker, 2009) . X Bl “BIH LB W IR
S B TR0 B 4l AR A5 ] 2 AH DG 19 S HE R

— 3 —



%A e 5 HE—0l b E A MA 5 ket A0 LA

W, O AR M A S7 RN R T R T
(LR ok v A e 8 S U 2 3 35 I s il L 22 T
fiE 1) (Anglin et al., 2016)

B, AR RE o AL A T
ANE RIS il A 22 i PE g [ 2, X RV S
s AL AL, A0 FREAR L ik
TR B L 23 VAl B mT RE M, NI R L&
(Kollman et al., 2017) ; 7EX-S81E500 T A e
Jadk, FEAIZIRE ARG, N R I T 2
( Cacciotti et al., 2016; Mitchell & Shepherd, 2010) ,
XPRIGARMEA Z Rk IR, bl =AM atok
W, FMRIY AU B O 2 ORI 25 M Al
Ji; @0 LEEAMMAM N 1L B A AKET
( Conroy, 2001; Conroy et al., 2001) , i 5|4
W ity ke 1) Ak 23 AN FT g 23 BEL LR Bl & R HUA T
gy, MM KRR W E LI 25 Wl gl
BN BIHR BAT SIE AT HL, AKR 1 &
5 2R IUATE)

TCI S X SR T g AR A 2 Al D A
F2 AR AT BE A S sRCE M AT R R . (DA
W AETEVE B B IF R TEDL 20, Fefm AL
AUIREE s 1, QEE A FE TR E R B & L — R
VUCR) i ol B, 5 DG T Aol e WP i TR Ut
WRFEFAT AT LU S R R AL S AL, LA
HER 7 ORI T A 5 B AR, i A
FZRMEAT A o X R 5E 7 1 AT LA AE 7R A1l 2 %
S INEORIRAY e S SR FEIP-A B (X S
(IR IER L) WXL & (A
SEHAMARME) RYEERL, 48 AR R AR X
PSR AR K, I 2R T 5 3 A e 5 g AL

(75 o 38 R S Al 1 e 2 SR ] R i
HRAADERAT 55, BT AT AT LA i 3 b 1% 1]
Mgl AN H R 22 Ee AT | 4R SR

B =, Ao B T R AR A M 3 1) At A
2] A2 (vicarious learning) S $8 15 {)
b ARFTR (Bandura, 1977) , i#id24 2] fil A%
i, Rk fe i) 256 M (Kim & Miner,
2007; Levinthal & March, 1993) /> A i
I AR EPE (Holcomb et al., 2009) . X &b
AR 2T AT ARG B AR T PR R
PE, SR, Holcomb 4§ (2009) 5@ T K
AT RERELA A A 2T W I UL, B T A P MR 2
IREERPE R 22 | B E 5 R M 22 5, A B S IR X
SEIA AV 2 BELA, DUIBIL A BB A8 M AN B | 3k
R R GIR =R e I = AR - e LT £
GBS RE ) 52 M Al & X m] A 1 0 1
(Bandura, 1986) , EIEIY A BASLEY 1 51 72 15
MG AT TRE 0% 52 LR AT BNl 1 2 7 5 2 f 0 £
{5 (Krueger et al., 2000) ,

B, A E SIS R BB O
BNPATE, XRS5 5 i A A Y B
EI1] (Krueger et al., 2000), HARIMIF, tHe
HRAE 22 e Al X I AL 2 9 Ak 23 30 7 B T
il o Ak 2RI 1 2 BT AR 15 1) 32l A %
FiEg) (eNATEY) E R, WX 4R A
W2 5iZiEah e,

BRI, AR AT UK B A At 22 i A
HINmEs REC Rk, 58t gs T IR R B
A e 58 ot Ak 2 SR BIL A R e Ak 4% &

© XFEAWNEME (internal locus of control) AYAMA, FLSHIVERIVEFASAETS (Ajzen, 1987; Krueger et al., 2000) ; XFF45 1
AT AR, XRMEF A7 (Bagozzi et al., 1992; Krueger et al., 2000) ,

— 4 —



fan, Yo S FL AL 2 AT B2 i Al 2 o 15
WP B, G HRA; IWREHR B0 R
R A I PR AT e 23 (A 2 8 45 KA 4% ¢
NEA ., W HAESEB R HI B b 71y
3 BRI R 5K AT BE 23 7 A — i BT A 8L D1 AR
AT R AF S T R, RS E LT, X s
JERHT 25 78 Il B S —— 3 R T A TR S
(Hayward et al., 2010), 1% —SFEH T, X
SO B A S IR SR A G . T B AT BEIE
Sl 7 E Bl R A S w1, DR T A S
BRI = AT T

BN, AL BOTE S 2D E S A B O
XF A AR RIS, ] i 5 O 240 s AR A b
NINE A AE B [ 58 IA 2 ( Nickerson,
1998) —&], FEWFECHX XA A R
Hoalo lan, Gk T A2 Z 8 7 i i 25
W, XA R AN W, — 7 i,
Xt M A2 BN T R T R B 2 A
NZBEZER S A" ARNER (nPls
o) s S —orim, FHAL AT ik S
SN ST R 5 Z Bl 75 78 L 28 5 T LA 22 1
Kk, Bk A A" #EE LT A 2
FE, A R A T R AT s, A
T 220G AR o B ) A T R R e
HEMERIE S ARS8 AR DG, M JEk
XY HELEAT 51 ) B2 AR 58 3 BRI | A 3
2R, BT UL E X pk s B AL i e ke, A
SCHEH LT ARSI

WSRiERE 1. DAt S RN N ig 6l A& A4t
SERAMINME RiEEER? QS RAmnm
EFFARWHSE R NMERZET k2 4
SBAEANLHERE, EEMFEMENME

%ﬂlfa’:iﬁ*ﬂ
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T QEEGIENHSTESIAGER
MASBMA S FEE ANTRESEHSERED
LM HBEAEXR?

M, HSEFHEZLERN
HEWS AN

o H AR R I — ERIAT R
WAT A 288K (S A Turner, 1988) .
AL Wt B sh S5 m A, B e, Al
WS RS A S, XA 55 ih 5
FIIE 2R 0 58 X W 5K 2L ph 8 AR BB, AT 55 P 2
Jefg IR 0L Z (B FEAT: 55 A 17 B N2 21 By
GYET, MIORRIPGIESE “ BIBAR 5t 2 [ 7E A B
)RR L0 3, ik 2 5 s RN (EDVL Y
%5 (De Wit et al., 2012;: 360), Ensley %%
(2002) KB, WATBA 0 &E S 123 54 ik i o %€
(SES MR-, BERE (SXRM
RE—H) . FXFINEIIRSE, B R AR 55 th 5 5
TR 7 2 A T AE WS B AT G (Todorova et al.,
2014) o AN 5 B R ST, L
G %oF AT BAAS A B 5% 7 A= AT S0, 9 T 3
BTN F1 ( Shepherd, 2003; Shepherd et al.,
2009) . (HABARFIE LI, B0 2 o FE AN
P R E T LA A AR O 28 w2 X 1l P A %) 5 T
S0 (Breugst & Shepherd, 2015) . 3% M T i3
B, 44 e AR N — PPk 2 58 BORBF ST HAE
B, T2 EABEAUER R,

Hk, #E& T2 S8R LA S A
FIFER T B “Wiar " (faultlines) , HFIf 52
ma BN WA R CARYE 2 A R A
HGEitor 28, #— A TEAAR 53 A X [a] B2 i) 51

5



%A e 5 HE—0l b E A MA 5 ket A0 LA

HMBR AR 43 L2k (Bezrukova et al., 2009: 35) .
Bl NFNB AL AR ¢ 35 70 45 6 Ja P R A R s 4 77
TET 14 22 S5 2 O Bl AT B g U 5 M 2
B, KRR, (155 b2 AR A et/
BOMETR I = R B AU ML (Lim et al., 2012), {H
AR B N R 588 NP X R % Y] (Reagan &
McEvily, 2003) . 1 &K AR 3% (Shah & Jehn,
1993) , MHEBAEFHLN AL BEEE (Shah et al. |
2006) I, WA o EIEs

TR, BUAA SR A2 B 2 i IR B 5
FEAE TS - s P ST R, T
H IS [0 (promotion focus) AJ LI i 44
HEE R THAIET (Wu et al., 2008), iX
XN IE SR OCHE, P2 T 1) 1 91T L g
FEREFEVER (Lockwood et al., 2002) , 7ES%i
RAGTERRRAT R [ X 2647 g 2 B A0 A 1
T 1) (Amabile et al., 1996; Wu et al.,
2008) | HYMIBNHR, Ao B SOk A B
AMECH RS EFRRAS . A, BT K24
HAVHRRTE S (Hull & Rothenber, 2008; Thorn-
hill, 2006) , {H—LLZH 1) T ARG T HOE
RTAET Rt & E g, LH R TAEREM
2 BVBOTR Y AR PR BE S 3 A okt 2 B gl
IR EIET (De Clereq et al., 2014) FEDIL %
gy, BRI, FHALUS A AES Gk sg BT
BRI HARAL RS, D0 2H 2L RS 28 wi AN A4
TAEPRET B Sk i sg mi, I3 & Q1B (lies
et al. , 2011),

SR, Al A8 B AT BA B 53 BE Y 28 F-
AR T BE 5 ma ) Ml 11 BA B 5% 19 .3 77 20 ( Breugst
et al., 2015) , FERALITBCIRHAI P, BME X LA
AT EERRE AT RS A AR, OF
6 —

A AR AT B A ] QAN BB R A
Ak tE TR RE T, AR AT R E AT 55 1 g
R ; QAR B AFEE A A 1A
ANBEP (Anmfe), 48, Hava); @R
SYHC A 7 ST BE R ] & A ARk, TERERY PR
Ao B A AR T 3K AN AR S5 3R ADE BN A 1Y
S50

e, BIIGE NZIE] A b A B RN OG5 1 25
FH IR 22 ] ) . BI04 5 W 25 B 725 45 AT BA B
I R T A LA R B, TE A TR
o A HE T AN F AT S Bl 1+ 4s
JE I, ST, ASSCERH DUT RSN

WREE 2. ODitSEHIMIE el E 4t
SETEFIAMERBKRER? Q#SENM
ETFTARNHLEEFANNEREET K2 4
SEHEGLHEE, TFEMFLZHENMTE
STy QEEMNLENHSTESANER
MHASEHNFMERNNGFTESHESERHN
HEEHHFHBFMXF1?

I, HEXFEZGILERN
HEERSIAMBEE

Fhs S FR S A b L Rk 23 N 45 o )
RERAEEIETT N (25 H Cohen, 1992) , 4l
WA ERDY S R h S B s S 5k R, il
an, A A E e, 35 SR AT
RESS I, XS R M2 Bl 3 = A AR 1 4
] BB HE LA 0 v 27 ) O Hi R e S A4k 25
B\l ( Shepherd, 2003) , FE 442 i T30 H 2 g
(Shepherd et al., 2009) = 55 2 ] ( Jenkins
et al. , 2014; Shepherd, 2003, 2009) Ffras sk i



— PR 2. A AT LAl 5 A 3 AR
i (Shepherd, 2003 ), {HHAl At Al L7E HFE
R R FEZAEH (Shepherd, 2009) .
S ICHEREhE R Bl 4R AL 5 AR B B9 B 3 AL
25, AT A IR R, BT A
S AR SERTHE 2 7 . H IR IR A2
SCHRPE AR A B A (self-help groups) . H
PRV At 25 S 4 AT DA 2o B2 (ARl i A 355 | #
SRR B R A A BRIl 2, RIS RS A
(8 FeRCRE B, (AN T A R0 AR R A2
(Shepherd et al., 2009) , ZHZ1iA2x 58 i AL Rk 12
AT H R #2232 4F (McCune, 1997) , 10
B MY (Harris & Sutton, 1986) . #4375l
TRESR A AR, S BN AT A I
(NI g P e OO P = WAL D
APt SR ik — 203458 (Shepherd, 2009)

R, k4 S Rptnl DL & A e 42U,
AL AT RETE 3 T 5| 5 51 TG0 LN AN
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fihn, 453 T —A Al 55 H o 3 8] —4~ 1
M3 H i, SR ZU B T3 SR A A
S, KR T BT Al iy A
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YR LER | AT S B, A g bed]
LU e AT 2 SRR SR, el 448t | sz A
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SEANE E N, X — W5 ] DU ST AE Al 1
= ) E A ( attention — based view ) ( Ocasio,
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2005) . Waldron %5 (2016. 821) HIBFIE AN, *
SANEE (FEBO T BH AT Ml 52 Bk 1 2
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2007; Shepherd et al., 2017) . K, A3 LI
RBCERAT A S, IR AL R )
SYBLRY 22 S AR AL T SERE AT AR R AL 7R
RO F 255 thoh, Bk & 7EA
21 YRR ST R I, AR
SYPCE AL S b 38 A A AR S VR B
WRFEEATAT LA T i Ml 35 76 AU v S i) J2 4
WA B Aol A FR A BA P R B
IBAA S, IR A SN, a3,
WFIFRAT T T AR (BUER) AU,
DA B0 32 A an a5 e 4 B0 sl 1 3 8 0 49
Gy REERE AR

SR, 0 B SO, AW AT gE 32 Al
AN £ A DG SR, B I A A R R Rk AR |
WFFETE R 1 4 Be T AR B A2 RS 5 T
BUR . fIRSY | SCERE R . A KTE,
DA Rk sert o N A anfa) 8 4 B0 8 SR (R
ZRe RS AN & A RO O N 4 el = e ) B Y
S (H LR et ), T ag
FoAEE i E B S R BRI TS (AR
EERER SRR ) o B AR ik R RE
WA A LR T8, 4 A b R
1500, FEXA g, Al A BT isoE
T EMEE, R m T B R,
AN F I TER], HT U, ARG

F5E Al .



WREE 4. DAt RD@BINEE G E B4t
SEEFIA S REKRENR? O 2iT@E MM
ETARMASTRFINNEREZET M it
LBBEEIMHERE, TEMFLZHERMNME
ETU? QEENVENHSITESINMER
A SAEN S FERANTE SHESE RS
HLBBENHBAXH?

N
4

t. EZNGEARNETE

— BT Y BRI AL AT L2 ) — TR S
A, FSCERDY T AN A A S R A
(B VR AR BRE E HE AL, X S B AL
BT R R AT, MOt AR A S (H
SRR MAE T HE) o W1 Whetten (1999) Fr i,
P HUHIAE FEAS 8 A5 5 = W g e ikl
i, AHJE SRS AT AAI AR S kAl fE X e ML
IR AR Sy v A 722 i AT B AL R SR AR 5
WA LK F R e ML & Ay 4oy
VS R 5 w1 M o w2 5 A 3 =S Bi11
SErh AR T S RS K 4 A A R I PRI &R
MZRECR (W1 RS LBEL k) #AT
Higfe, DAESEIRE, thaEmE ()
FEAD R T AL DX BRI 5 T AE L 23 1 1L
FHEMER PRSP AHA/EM (Autio et al.,
2013; Seyb et al., 2019) , BETH L, KKy
WFFET LR AN R RTEAL X (TTHE)  anfer 5
M (Fisk) thaEEh (THE), LKA H G
(O7HE) gz (i) Rk X EdL 2
AN FITAS (J7HE) SEAT BB AT, Kb
Pt 1) T DAL EB R R 495 SR IR R A BRI Ak T
A BETRAFITE 4= 5 b A )l oo 72 v At S5 4 2

%ﬂl%iﬁ*ﬂ%
2021 # %3 4

NI P I PSS T A1 VA DY-A g DA
P, 8k WAR T RE R, 5 AR AR B A 2
PRI Sk A I — 2

WERERE 5: D)l F it S &m0
PO FhZERE AL B2 (2) IO i 5 471 151 0 16T 55 i €1 lle
FEHINE R Q) E B INEH & 0T 2
PO R R G2 ()10 i 2 1R L I 30 4T 25 1 €1 ol
EWHamE?

I\ R IR RS R AL

JUE B SCE 2 Wb T LAY B 1
(WLPE T RRUL k), AR SCATS 8 A B ik 0 T
FERRABETS: (WIE 1REmLE L) . |’
I Sk T BL AT SE P oG 2R B I ) ——rh
RIS EGIESGRNCIERE SE IR 3 kI gis|
o piln, AER (CERE ) &)
BEIB | S (RS IX A 4l
) o XS8R AR R HL AR AT LA S B8 Y
PURHBLAE (AR 2RO gl A e S
At 2 {maE ), dn] fE S FAALH] (b s
WL, S S 6 3 T R A BE R R T AL IX
LR RE R ) o FE T, AR SCHR LU R RS
[ 7L .

WEETIEIRR 6: (DB 2 B IA &N 7= H fn A 2 5%
ERTElENEESEES? QR FEHH S
30 qAr i 3R T el B A &N 42

A, “EEKT MR
ASCERAE T — A A HESE, RIS By

B 13 4 Bl 2 k2 S A Al & B ML
_9_



%A e 5 HE—0l b E A MA 5 ket A0 LA

XX SR AT e, FRATH T —LEH
R X BT 8 2 STRR A AT S Rl A, 55
Gb, ASCEATBAEBIR)RE b, R I LEHT S
CGEREALH) XENE R BE M EEE L, #4
T BRSBTS — BN . DASCHR B T
PUFP LR (BRI 1 e R E L) o RE IR
AKX SR AR 2, W n] REAFEAR 2 HoAl
EEREANY AL 2 RN & i B 2L, Aok
WEFERT AR 3 2 O AR i Sk, SRR E
W, @IRATHE H AL A AR 4
TR 2 et S S5 BIL ) R 322 4258 vh A A2 B Y i
PIFNZE R AR R BT 5T AT LUK B A W50 003 4
PLRIVE et (BIDRE T S AR OTHE ) , XA
PSR ST A A8 i | OB A AR RIS R R
iy < Hisk” HATRABIRHITY, QAR %
N QUG S S DI e N iU kel N A =

AN, XA B o 1 2 5 — A i
K7 XA CEET AN, Ak
WA B B AR Z AT RERY I A 22—
BRI FE I 24 5 T 00 1 5 2 A B BEE
o @ASRVT T H2 R SV R H
WEFALE] (CANXCRHET Sk R ) o {5 H RS
i 5 2% 4 BE IF EATI B R ke, T BEAIT 5 T vk
TCEAL AN T RZ W () L (Bera AR ) 2 il 29
FEREE RN, A AR T A2 A
kg, O TRk B A B IE RERS o HH HL Y
Wi 56 R R BT (9 WL A . A SCRIRE TN R
Xt R B RS, IR T RS L
HIBEE AL B B2 Rk B BIE T A BE R A S 15
VEFIE 5 BopL], g 7= A S B el gh sk

FIEE % Y BRI AR

+. &

ARSCRYES AT, SR KR B BT 5T R S At
PRZRIBI P A R Z S B PR IR, X B
DMV BRSO T S2 B TTRk, H— BB AT A
AR, B R R A A
BEEK, BRI sl AT A f) RS 4 B R e A 2
WL, NEAL SR,

A A TR fe RN IA R S35
SRS AL FIAT ST, A S HARDE T AL AF 5T
HRZO AL 23 1 8 5 DRI 78 22 ] i) D o i 42
PU, B—FREEALER (Hik) #RA TR Ao
FEAS], AR AW 5T AT DL AR IX SE L] 78
Ol A AR R

o R P

BT ARIER

2 Y% . Haiyang Li
Wk H . 2021 4E6 A 15 H
2 HW. 202146 A 18 H

&% ik

[1] Ajzen, 1. 1987. Attitudes, traits, and actions;
Dispositional prediction of behavior in personality and social
psychology. In Advances in Experimental Social Psychology,
20. 1-63. Academic Press.

[2] Amabile, T. M., Conti, R., Coon, H., Lazenby,
J., & Herron, M. 1996. Assessing the work environment for
creativity. Academy of Management Journal, 39 (5): 1154—
1184.

[3] Anderson, P. J., Blatt, R., Christianson, M.



K., Grant, A. M., Marquis, C., Neuman, E. J., Sonen-
shein, S., & Sutcliffe, K. M. 2006. Understanding mecha-
nisms in organizational research: Reflections from a collective
journey. Journal of Management Inquiry, 15 (2). 102-113.

[4] Anglin, A. H., McKenny, A. F., & Short, J. C.
2016. The impact of collective optimism on new venture crea-
tion and growth: A social contagion perspective. Entrepre-
neurship Theory and Practice, 42 (3) . 390-425.

[5] Autio, E., Dahlander, L., & Frederiksen, L.
2013. Information exposure, opportunity evaluation, and en-
trepreneurial action: An investigation of an online user com-
munity. Academy of Management Journal, 56 (5). 1348-
1371.

[6] Bagozzi, R. P., Baumgartner, H., & Yi, Y.
1992. State versus action orientation and the theory of rea-
soned action: An application to coupon usage. Journal of
Consumer Research, 18 (4) . 505-518.

[7] Bandura, A. 1977. Self—efficacy: Toward a uni-
fying theory of behavioral change. Psychological Review, 84
(2): 191-215.

[ 8] Bandura, A. 1986. Fearful expectations and
avoidant actions as coeffects of perceived self-inefficacy. A-
merican Psychologist, 41. 1389-1391.

[9] Baron, R. A. 1998. Cognitive mechanisms in entre-
preneurship: Why and when entrepreneurs think differently
than other people. Journal of Business Venturing, 13 (4) .
275-294.

[ 10] Bezrukova, K., Jehn, K. A., Zanutto, E. L., &
Thatcher, S. M. 2009. Do workgroup faultlines help or hurt?
A moderated model of faultlines, team identification, and
group performance. Organization Science, 20 (1) 35-50.

[11] Bradley, S. W., Wiklund, J., & Shepherd, D.
A. 2011. Swinging a double —edged sword: The effect of

slack on entrepreneurial management and growth. Journal of

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

Business Venturing , 26 (5) : 537-554.

[12] Breugst, N., Patzelt, H., & Rathgeber, P.
2015. How should we divide the pie? Equity distribution and
its impact on entrepreneurial teams. Journal of Business Ven-
turing, 30 (1) . 66-94.

[13] Cacciotti, G., Hayton, J. C., Mitchell, J. R., &
Giazitzoglu, A. 2016. A reconceptualization of fear of failure
in entrepreneurship. Journal of Business Venturing, 31 (3):
302-325.

[14] Cain, D. M., Moore, D. A., & Haran, U.
2015. Making sense of overconfidence in market entry. Stra-
tegic Management Journal, 36 (1) 1-18.

[15] Cassar, G. 2010. Are individuals entering self—
employment overly optimistic? An empirical test of plans and
projections on nascent entrepreneur expectations. Strategic
Management Journal, 31 (8) . 822-840.

[16] Cohen, S. 1992. Stress, social support, and dis-
order. Veiel, H, & Baumann, U. The Meaning and Meas-
urement of Social Support; 109-124. Hemisphere Press.

[17] Conroy, D. E. 2001. Progress in the development
of a multidimensional measure of fear of failure: The Perfor-
mance Failure Appraisal Inventory ( PFAL). Anxiety, Stress
and Coping, 14 (4) . 431-452.

[18] Conroy, D. E., Poczwardowski, A., & Hens-
chen, K. P. 2001. Evaluative criteria and consequences as-
sociated with failure and success for elite athletes and per-
forming artists. Journal of Applied Sport Psychology, 13
(3):300-322.

[19] De Clercq, D., Dimov, D., & Belausteguigoitia,
I. 2016. Perceptions of adverse work conditions and innovative
behavior; The buffering roles of relational resources. Enire-
preneurship Theory and Practice, 40 (3) . 515-542.

[20] De Wit, F. R., Greer, L. L., & Jehn, K. A.

2012. The paradox of intragroup conflict; A meta—analysis.



%A e 5 HE—0l b E A MA 5 ket A0 LA

Journal of Applied Psychology, 97 (2): 360-390.

[21] Downing, S. 2005. The social construction of en-
trepreneurship : Narrative and dramatic processes in the cop-
roduction of organizations and identities. Entrepreneurship
Theory and Practice, 29 (2): 185-204.

[22] Dunning, D., Heath, C., & Suls, J. M. 2004.
Flawed self-assessment: Implications for health, education,
and the workplace. Psychological Science in the Public Inter-
est, 5 (3): 69-106.

[23] Dutton, J. E., Worline, M. C., Frost, P. J., &
Lilius, J. 2006. Explaining compassion organizing. Adminis-
trative Science Quarterly, 51 (1) : 59-96.

[24] Eisenberger, R., Huntington, R., Hutchison,
S., & Sowa, D. 1986. Perceived organizational support.
Journal of Applied Psychology, 71 (3): 500-507.

[25] Ensley, M. D., Pearson, A. W., & Amason, A.
C. 2002. Understanding the dynamics of new venture top
management teams; Cohesion, conflict, and new venture
performance. Journal of Business Venturing, 17 (4): 365-
386.

[26] Fauchart, E., & Gruber, M. 2011. Darwinians,
communitarians, and missionaries: The role of founder iden-
tity in entrepreneurship. Academy of Management Journal,
54 (5):935-957.

[27] Fayolle, A., Jack, S. L., Lamine, W., &
Chabaud, D. ( Eds.). 2016. FEntrepreneurial process and
soctal networks: A dynamic perspective. Edward Elgar Pub-
lishing.

[28] Freund, A. M., & Isaacowitz, D. M. 2014.
Aging and social perception: So far, more similarities than
differences. Psychology and Aging, 29 (3) . 451-453.

[29] Gartner, W. B. 2007. Entrepreneurial narrative
and a science of the imagination. Journal of Business Ventu-
ring, 22 (5): 613-627.

— 12—

[30] Gioia, D. A., & Chittipeddi, K. 1991. Sense-
making and sensegiving in sirategic change initiation.
Strategic Management Journal, 12 (6) ; 433-448.

[31] Green, S. E. Jr, Li Y., & Nohria N. 2009. Sus-
pended in self—spun webs of significance: A rhetorical model
of institutionalization and institutionally embedded agency.
Academy of Management Journal, 52. 11-36.

[32] Grégoire, D. A., Corbett, A. C., & McMullen,
J. S. 2011. The cognitive perspective in entrepreneurship :
An agenda for future research. Journal of Management Stu-
dies, 48 (6): 1443-1477.

[33] Gruber, M., & MacMillan, I. C. 2017. Entre-
preneurial behavior; A reconceptualization and extension
based on identity theory. Strategic Entrepreneurship Journal,
11 (3):271-286.

[34] Harris, S. G., & Sutton, R. I. 1986. Functions
of parting ceremonies in dying organizations. Academy of
Management Journal, 29 (1) 5-30.

[35] Hayward, M. L., Forster, W. R., Sarasvathy,
S. D., & Fredrickson, B. L. 2010. Beyond hubris: How
highly confident entrepreneurs rebound to venture again.
Journal of Business Venturing, 25 (6) : 569-578.

[36] Hoang, H., & Antoncic, B. 2003. Network —
based research in entrepreneurship; A critical review.
Journal of Business Venturing, 18 (2) . 165-187.

[37] Holcomb, T. R., Ireland, R. D., Holmes Jr, R.
M., & Hitt, M. A. 2009. Architecture of entrepreneurial
learning: Exploring the link among heuristics, knowledge,
and action. Entrepreneurship Theory and Practice, 33 (1) .
167-192.

[38] Hull, C. E., & Rothenberg, S. 2008. Firm per-
formance: The interactions of corporate social performance
with innovation and industry differentiation. Strategic Ma-

nagement Journal, 29 (7). 781-789.



[39] TIllies, R., Johnson, M. D., Judge, T. A., &
Keeney, J. 2011. A within—individual study of interpersonal
conflict as a work stressor; Dispositional and situational
moderators. Journal of Organizational Behavior, 32 44-64.

[40] Jenkins, A. S., Wiklund, J., & Brundin, E.
2014. Individual responses to firm failure; Appraisals, grief,
and the influence of prior failure experience. Journal of Bu-
siness Venturing, 29 (1) . 17-33.

[41] Kibler, E., Mandl, C., Kautonen, T., &
Berger, E. S. 2017. Attributes of legitimate venture failure
impressions. Journal of Business Venturing, 32 (2). 145-
161.

[42] Kim, J. Y., & Miner, A. S. 2007. Vicarious
learning from the failures and near—failures of others: Evi-
dence from the US commercial banking industry. Academy of
Management Journal, 50 (3). 687-714.

[43] Krueger Jr, N. F., Reilly, M. D., & Carsrud,
A. L. 2000. Competing models of entrepreneurial intentions.
Journal of Business Venturing, 15 (5-6); 411-432.

[44] Levinthal, D. A., & March, J. G. 1993. The my-
opia of learning. Strategic Management Journal, 14 (S2):
95-112.

[45] Lockwood, P., Jordan, C. H., & Kunda, Z.
2002. Motivation by positive or negative role models: regula-
tory focus determines who will best inspire us. Journal of
Personality and Social Psychology, 83 (4) . 854-864.

[46] Mantere, S., Aula, P., Schildt, H., & Vaara,
E. 2013. Narrative attributions of entrepreneurial failure.
Journal of Business Venturing, 28 (4) . 459-473.

[47] McCune, J. C., 1997. Making lemonade. Ma-
nagement Review, 86. 49-54.

[48] Mitchell, R. K., Busenitz, L. W., Bird, B.,
Marie Gaglio, C., McMullen, J. S., Morse, E. A., &

Smith, J. B. 2007. The central question in entrepreneurial

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

cognition research 2007. Entrepreneurship Theory and Prac-
tice, 31 (1) 1-27.

[49] Mitchell, J. R., & Shepherd, D. A. 2010. To
thine own self be true: Images of self, images of opportunity,
and entrepreneurial action. Journal of Business Venturing, 25
(1) 138-154.

[50] Nadkarni, S., & Narayanan, V. K. 2007. Stra-
tegic schemas, strategic flexibility, and firm performance:
The moderating role of industry clockspeed. Strategic Ma-
nagement Journal, 28 (3) . 243-270.

[51] Nickerson, R. S. 1998. Confirmation bias: A
ubiquitous phenomenon in many guises. Review of General
Psychology, 2 (2) . 175-220.

[52] North, M. S., & Fiske, S. T. 2012. A history of
social cognition. In North, M. S, & Fiske, S. T. Handbook
of the History of Social Psychology: 86— 104. Psychology
Press.

[53] Ocasio, W. 1997. Towards an attention — based
view of the firm. Strategic Management Journal, 18 (S1) .
187-206.

[54] Pan, N. D., Gruber, M., & Binder, J. 2019.
Painting with all the colors: The value of social identity
theory for understanding social entrepreneurship. Academy of
Management Review, 44 (1) . 213-215.

[55] Parker, S. C. 2009. Can cognitive biases explain
venture team homophily? Strategic Entrepreneurship Journal,
3 (1): 67-83.

[56] Patzelt, H., Behrens, J., Wolfe, M. T., &
Shepherd, D. A. 2020. Perceived project transition support
and employees’ assessments of entrepreneurial project per-
formance. Journal of Business Venturing, 35 (1).

[57] Petkova, A. P., Rindova, V. P., & Gupta, A.
K. 2013. No news is bad news: Sensegiving activities, media

attention, and venture capital funding of new technology or-



%A e 5 HE—0l b E A MA 5 ket A0 LA

ganizations. Organization Science, 24 (3) . 865-888.

[58] Phillips, N., Tracey, P., & Karra, N. 2013.
Building entrepreneurial tie portfolios through strategic ho-
mophily: The role of narrative identity work in venture crea-
tion and early growth. Journal of Business Venturing, 28
(1) 134-150.

[59] Salovey, P., & Mayer, J. D. 1990. Emotional
intelligence. Imagination, Cognition and Personality, 9
(3): 185-211.

[60] Seyb, S. K., Shepherd, D. A., & Williams, T.
A. 2019. Exoskeletons, entrepreneurs, and communities: A
model of co—constructing a potential opportunity. Journal of
Business Venturing, 34 (6): 105947.

[61] Shah, P. P., Dirks, K. T., & Chervany, N.
2006. The multiple pathways of high performing groups: The
interaction of social networks and group processes. Journal
of Organizational Behavior, 27 (3) . 299-317.

[62] Shah, P. P., & Jehn, K. A. 1993. Do friends
perform better than acquaintances? The interaction of friend-
ship, conflict, and task. Group Decision and Negotiation, 2
(2): 149-165.

[63] Shepherd, D. A. 2003. Learning from business
failure: Propositions of grief recovery for the self—employed.
Academy of Management Review, 28 (2) . 318-328.

[64] Shepherd, D. A. 2009. Grief recovery from the
loss of a family business: A multi—and meso—level theory.
Journal of Business Venturing, 24 (1) . 81-97.

[65] Shepherd, D. A., Covin, J. G., & Kuratko, D.
F. 2009. Project failure from corporate entrepreneurship:
Managing the grief process. Journal of Business Venturing,
24 (6): 588-600.

[66] Shepherd, D. A., McMullen, J. S., & Ocasio,
W. 2017. Is that an opportunity? An attention model of top

managers’ opportunity beliefs for strategic action. Strategic

Management Journal, 38 (3) . 626-644.

[67] Shepherd, D. A., Wennberg, K., Suddaby, R.,
& Wiklund, J. 2019. What are we explaining? A review and
agenda on initiating, engaging, performing, and contextua-
lizing entrepreneurship. Journal of Management, 45 (1):
159-196.

[68] Shepherd, D. A., Williams, T. A., & Patzelt,
H. 2015. Thinking about entrepreneurial decision making:
Review and research agenda. Journal of Management, 41
(1): 11-46.

[69] Simon, H. A. 1997. Models of Bounded Rationa-
lity: Empirically Grounded Economic Reason, 3. MIT Press.

[70] Stinchcombe, A. L. 1965. Organizations and
social structure. Handbook of Organizations, 44 (2) . 142—
193.

[71] Suddaby, R., & Greenwood, R. 2005. Rhetori-
cal strategies of legitimacy. Administrative Science Quarterly,
50 (1): 35-67.

[72] Thornhill, S. 2006. Knowledge, innovation and
firm performance in high—and low—technology regimes. Jour-
nal of Business Venturing, 21 (5) . 687-703.

[73] Todorova, G., Bear, J. B., & Weingart, L. R.
2014. Can conflict be energizing? A study of task conflict,
positive emotions, and job satisfaction. Journal of Applied
Psychology, 99 (3) . 451-467.

[74] Turner, J. 1988. A Theory of Social Interaction.
Stanford : Stanford University Press.

[75] Vissa, B., & Bhagavatula, S. 2012. The causes
and consequences of churn in entrepreneurs’ personal net-
works. Strategic Entrepreneurship Journal, 6 (3). 273 -
289.

[76 ] Waldron, T. L., Fisher, G., & Pfarrer, M.
2016. How social entrepreneurs facilitate the adoption of new

industry practices. Journal of Management Studies, 53



(5): 821-845.
[77] Walsh, I. J., & Bartunek, J. M. 2011. Cheating
the fates: Organizational foundings in the wake of demise.

Academy of Management Journal, 54 (5) . 1017-1044.

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

[78] Wu, C., McMullen, J. S., Neubert, M. J., &
Yi, X. 2008. The influence of leader regulatory focus on em-
ployee creativity. Journal of Business Venturing, 23 (5):

587-602.



A 3 A Ak A B4 35 ) A Se e A BL

S INE X Al & B 4 pY 50
AR B A 2 B

[ ] Barbara Burkhard

i E. AL A A X - EMR T 5T E, FHEHFHMNITEMN,
Shepherd % (2021) M i A EHAE T AR IR L F ik td FrabLs], L L
HBE, AXGERRMMNGIER B3 A2 K S b9 L AAE AL, FF5IA—
F AT IEAF 2 B0 ik dn Ak AALE . H e, AIITR T AL BT 5] 4]
FHATAER A, FE | WA B B F A R, W F el e ik ke,
R, KRILFIN—F 4] ik fo by FT AR ——AL R FradLhl, 38 T AR A=A 3
A F N Fe 8 v,

KR Ak de; HATIE; AL RS HAYR

FRTRI BN AT T Ao IR m Dl 2 A" X — T8 B D B R A BR A
N T PAMX—25H, Shepherd 55 (2021) #H 1 QLA 2 AR Z Az A LH]
FESCH, AR BRI T —4 A5 MR, BIRY 2 0 h 2 B 38 A 9 28 mT LA
AN BRSO Bk, X et SHURI AR S A s T e
FEFAt 2V . S0 3 B AE T 4 A0 DA 9 A S BIL ] A BT HE S8 0T i 0 L
FEARFHEFE T B TRk, ok B B 234 & R Rl A0 2 ] B R TR T A o [R]
JF4H{5 Shepherd % (2021) FYAHE LRI 5% [R] A B Ml BFF 55 A4 3R 821 3 3L,
A B AL A S AL 2 B T A 25 98 S

Shepherd 55 (2021) &, BNLFEATH ¥ 20 DA A AL 2L, 7
—EE T ReAEF R, QDR RS R R AE . A SCSE 2 R 1R A
3% Shepherd 5% (2021) HEHLFIRFFE BN G K, 285 UM A AL 2 AL A



EAFOCTE M f B, A B Rg it — P AL X R 3
BT, M AR 20 B A A AR R &
(Cialdini & Goldstein, 2004; Fiske, 1993; Lar-
rick, 2016), ZEH AN AN # 28 it =
ForRGE R S, BT, ADlE @A
SBINR EAATTNO LS A St B, ALy
JERAN AR A Al 3 AR rh S e R R A
(Fiske, 1993), HWK, Hox PR i+ 2352
i A A # B 4E (Cialdini & Goldstein,
2004) . fJa, #ECR (WS ES, HaX
Femnstaimim) ek 5 A AR
Heah, P2 gl B 4E (Larrick, 2016)
XU AL S B AN AL 25 56 R ARHLE B 5
Shepherd 5% (2021) &Mk, {HA —>75 A AL
ASTR], Bt 2 5 0 78 28 3 ) b oA 22 v )
A,

ASCRFELUT R, 5 NN REHE T
Shepherd 45 (2021) M XCEE WA 7. Ork&
AL A AR LB, @51 A—FhiE B2l
ML S B —— k25 m 3 A T 2
A EEMATTENLS, e A R WA A
FIRAHL# Shepherd 5 (2021) FrRITAIHE &
IR AN F A 5, 5 A — 3, A
SRR SR A 2 TG & S L), TR
SEREA L

=, S EEAH S BIE

%5 % %% [F) Shepherd %5 (2021) F WL A,
RV 23 B 2 3% e Ml A 2 AN R A
FEHLE, AR A g A (A
AL 2 TR ) A8 HE A0 U R A DR Y BIL R,

%ﬂl%?*ﬂ

2021 # %3 4

Hr, HIRIRA (self-perception) J2& /™ A i fiit
CRRUE” DL AN BRI AL, i e
Al A ( perceiving others) W& PR AFT Ry
F)i2 2 (Baron & Markman, 2000; Fiske, 1993;
Marsh & O’Mara, 2008), Shepherd % (2021 )
P 0 T RSB A A AT Z R HIPLEE,
oan 5 4k 23 BN G <k S Al T (over -
placement) I HE 2R W, A S8 I Al 1Y EE
AR 23 B S m D H g AL . At
Eada O SIS NN 3 e il e e TR A RT3
PaF A FIALE

B, MSERA ST AN H H TS
3 (social comparison) , TN E [ H B4
Bl ATE4T A FRIFH (Festinger, 1954; Collins,
1996) , #F 17 ¥4 & A . #5 19 INH ( Bandura &
Jourden, 1991) , IEI Shepherd % (2021) Ffrii
I, MBS READLE S FE R, ™~
A A UL (self—enhancing bias) , A%} H
Bt A, BT S0 A AT/ Al i R e
4k, BRIz AL, S MY (social referents)
(H8 5T 2 R R o AR R 7 A N )
HAT HEE, AT PEAl B B B BE ST (Kacpercezyk,
2013; Wyrwich et al., 2016), fldn, 44 £kiX
FEAT RE I 7 (s AR 2 Bl i, TR 4
W2 YY) (Criaco et al., 2017; Martin -
Sanchez et al., 2018; Nanda & Sgrensen, 2010) ,
BN Al H O AR Bk 5 AR AR
FEJE (Criaco et al., 2017), XFh% &S0 A)
B XL AT AT IR AT, #1222 BB 2 B
bR b i SRR S — LV ) RIS
], Ho Fl Levesque (2005) 151, AMA#FT#:

SHBEAAZRH B, ARRBETE A AR



A AR a4l sk K B4 G o — 36 5% 4] ik Sty A A AU

FrE R A AR S S (nAhE . A,
[2E . 1R WERHTARMIEAEK (W
FIIRIPAL . AFReER AR ) , B A AR
Xt 2x LA S B A 2 2 IR 22 18] 56 7
AOPERT (INSCRIRIE) WHL A AR,
B, AR 2 5 SRl A R AL
Wl [ INPERIA (causal ascriptions) ] KXt H
Ep A ) Ve RO AE T ( Kelley & Michela, 1980
Martinko & Mackey, 2019), M i 5 Wi 81\ %
BN (Harvey et al., 2014), S & bk
L, HFEE—F B A2 IR A 8,
eSS A SR A RAT R, T
BN, HHNSEZ 4T F R 255
(Harvey et al., 2014; Weiner, 1985), Hrf—
A I T B A R R R Y A, B
S5AAY JEL R BB A IA S2 MY (Galvin et al.,
2018) . BNVAFFEM—AEE FHUE, A #E 5
1] TR O 2 I R 0 P38 1S 2 P
HE, DIAERMEE T A C MR [ IR (Ya-
makawa Peng & Deeds, 2015), DK, Sf2& i
HERUATE T3 = 2 40 o B 2 W R I, A
S A, a4k S 22 A A T
W20 (Mantere et al., 2013; Shepherd et al.,
2011) , ASREIBFFE AT LILRSEGHADE # F TR K
SV AR VA DR AL e Bt s ) ARk, DA R G S AR
X RNE AT . TEA0 Harvey 55 (2014)
i, HPEE 2R B SRR, &
(SERRAETE (i3 -ake Spva d AP ¢ S ol 742 B DR ol N 2l
R T4 S (K T IH B FAMER IR 225 (AAEQ
WEH, Bk 2 5 AN B Sh AR s, af
Re s B 1] T PRI B, DTG AR AN [R] 9 TA
yoIES
18—

S, AR IERETAT LG]SRl 5 5 3
AT A DG T B C e, e m)TE T,
N BIAT R R — ikt o it AR B
RIS . (Sanitioso & Wlodarski, 2004) ,
FE B A B b PR AR OO R Al E R A
B A0 RV, Wik fE B g
IS 2 XTI = A B W (Wang et al.,
2001) . WAFEIENEIESE P PR RV, 2 F
B35 38 2o ZH 2Rk D3 i R8 1Y  HER A B O
B UL A & 89 F 5 (Biniari, 2012),
PRI, R 38 B b N o 28 W AR A — Bt 43 I
W, RN E B A B B A R A AL
e, N IE 1] 50 JE B # 19 H 25 (Lee et al.,
2018), #ETT 52 WAL & PR (Cassar & Fried-
man, 2009) ,

TEANY & 4 BOXBS $3 E45 T, #h 2k
ST LA SR 2 AT AL 35 1 17 45 22 3k rh 45 3]
Fhas R, B R PEAL 2 1 25 1T LAAL K H AT
XFQNP I H B E S 2 (van Kleef, 2009), 4l
M ST Lhiz FH X Se {5 2o Bl ML 2o o3
i, MIEIR ), AEE T MG g Rk, Al
T RE S HEIRT AT AR 2 A ME S AW R,
B R B AL & =, MR, 174l
BRI 2 2% 0k 0T LR s T R R
(Hillebrandt & Barclay, 2017; van Kleef et al.,
2004) , SAHENEEIBR A C D, OB
HER R, EEFHERELIEAEEEN
{5 (van Kleef, 2009), f@ft 7 R 5C T Hl
WHEIBERAIFHEEMNEE (Caffi & Janney,
1994) , ZEH NN, EHIER—FE 25 B A
EHE, XD AR S LE (oA
SHUFH) HASRR IR ). AR BT AT LA



UTTERDL # S M R 26 3Rk
fuf fk BN 25 B AR DB S R, DL B Gk S st R A ]
AL AN AL

C AL S Ay &SI RA S L N R (W A AE L
% (form impressions) , BIQIY & 3 45 firh 21 Y
FRERX T — N MmN (M5 H
Swider et al., 2021), fhZOB2EWS NN, 4>
AR ] AR A 0 R A R A O 1 7 B 2R R 0t
fb B REAE RS HERT (Forgas, 2011), RUFX
P el —ENGANAE R B I, O B2 BT —
FOEW B RE X A AR 3 H B AR B R
ABIEE W (Florea et al., 2019; Swider et al.,
2021), KL, SRR AT 68 T 2l 3 A 4
Al N B PEAS ( Zebrowitz et al., 2010) .
Al {& B (Todorov et al., 2015) . HE J1 A1 )
(Eagly et al., 1991; Judge et al., 2009) fi i
T, 3k LA AT i D 1) SR T R 2 S Al
WAIEE (AEIas A B 5 FI4R 5E 38 ) 4R fitin
B IT ], A SR 1T LASE 2o 78 il Il 258 I e 4
HTIAE T, BT B P S R R E
FH BN B AR PSR

=, tlEENAES I

ZEFXT Shepherd 28 (2021) MUREZEIEAT T
IR, $2 AN A 55— Rt S AL —it:
AL S 5. 5| R g o N | R DO E A1 i
N ABCHS ) R R A B T A 23 5 e ] OGS 1R
QRT3 I AL 23 PR B 4 1A e A S ) 1 R
(Cialdini & Goldstein, 2004 ) , #1230 F 240 55,
Wy, AL AL A AR (conformity) I
AN (compliance) PIFHITTE ( Cialdini & Gold-

%ﬂl%?*ﬂ

2021 # %3 4

stein, 2004) FEMAMARIARD (Echterhoff & Hirst,
2009) ,

B, taHEE AR (FERN T S
TFr—2, MASEA S EE, BEMITH
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ST EA R AR B AR E A kel b &ATE KR HE T MG
APEALA, Bk oA B IR R0 69 AR L3 oA A JE s A mh B R 69 3 EX B T,
MR T R TEE YA R RO T AR R fAE R ALE UG, RATAHES) A%
SHTAA LK, RET ZATROGFTFRZ T AR FRRGARE AT,

KEW: RITET,; HUDIESENA; ARLZS,; BRAHZE

_\_UJ-

M

B LSNP B BOR B R e, A UBOR B B TRERS R 5 1, 48
RE— A N SRS UR M RERS A RO X SN Bk (Edmondson, 2018

o ARIZEFARBEIL ST« BN F 2540 5 I BNGIHT . — 00k T 100 2% 25 44 10 A 1) 1] B A o
(71572111) A1 “HBAREFRFR . B TS MBAGIH SR T H AR S ER WS (71972147) %
B, ReUeEot,



Van Knippenberg & Mell, 2016) . [fi % i% Ff 75
SR, DU BRI AR R L 4UAT R 2 AR A Y R
R Z — JFAT AR 5 TR LU A
Hb 7R 38 COAF AR (9 A8 AT LG (Morrison,
2011) , 7EFARIBFSE R, BFSEE QT M 2
A B T, RIS 0 T ST A
2% B R A 75 5 (Morrison, 2014; Chamberlin et
al., 2017), BEE X FIT MR EA, X
— ST I A 5T 85350 T DA e A i I AR
W A R RIRR, TREGAER
UEFI4E 7R £ 5 WF 90 v — B DAk IR A5 19 0 A5
. HSREFT AR TEERKA LT
MR AR, DUTOE R F AR I B R 4y A O Ry
A RIPURIBE R, 3 4 08 S0 2o 5% T gl 3 17
BERBZE, DISEEL “1+1>27 BH ADME
R (Morrison, 2011, 2014) . X — W& 2 &
P F Mo 4R S, LR IEEE & ATk i 2
P, AR —HRARBRE R,
FEEFRARBFEESTE M EIT, RAT
ASTEE TR — H IR AP F R F T, Wik
IR AR TAERZE AT R F5E, B — Bt
)Xo AT A2 T A 5 5 SR o, AT T 2 AT
IR E . FEAMEA— A2, FRATA 2014 4F
iwa g GE= RN RY ok W BN il NS A
WS Hg, SildE s T R e A AL
PERIME AL . (H, 53X — il i S T — A
PSSR [P JE, E 3k — [ B EA TR R i,
FEEE ST I Y — >k g 2 D 3 A 1k
MR 5 AT R 2 Al S — >l 3R P BAREAAE: 7 A8
&, JFTEMCERR B, PRk F O TAMA
AT S ] e 25 AT RS g, B2, H
BEWA —AZ BN 2R 47 Z A B o
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PR, T LA BA7 Hb 158 Y o o] o 141 BA 2 1T E A
PRSI, IR ER A RE ST R
WIBNJZ T, i, Li 5% (2017) K AT BA AR 5% B9
T BRI 0 AT o B SRR
B, 1M Guzman il Espejo (2019) A WX —4fE
Mg SORA ISR F AT I e, SE 1
0 18 2 1T N A 5 50 L T 3 1T BA R 5% ) 5 AT
Ko B, AR AR S AT O BT IR, B
BT BN 22 10T ) 35 D 6, 22 JC B IR], X AT BA )2
T 03 7 AN [ ORI O 06 & BB
AR SEAE 18, A — WAL AR E ST BE
P EAN R B A EF JE BT 45 R (Detert
et al., 2013; Liang et al., 2019; Mackenzie et al.
2011) , Pk, Ay 45 & P BAARAE L 35 R
TE BN 22 T 46 >4 1 25 AT #8455
oA 22 T ) A 5 A 5 SR 2 b 3 3 3] 141 BA

B TARA BN F R EREE,
EREX L, FRATTE 2019 45 52 ) 5
TR A B AR o 0 P BA R 03 =22 )4 25 58 11
PP A8 B3 P93 B . 3 R 43 W7 BT 43 BT 1T BA
B 51 22 [] i N B B3 DL R 7 I il B I B
/N T4, DI B3 T A 5 0 5 i X
VA BAAT SRR R v, X — R A B o L K
FIATT , AHEFRATT AR L 0L T 5 o A 3 e
FARBL SR B B, AR A, iz
JIT A DR 3E k — JEU B 2 R Ay e 0 Bl SO Ak v
E AL 22 T i AR IE 22— R i Sk
(1948, 2001) Y “22J74%)~" % Hwang (1987)
By - NEERA” ) TR T E s is
frpkE R RN, SR E TS, kst
JE AR I FA NI ZR T S R 2 X A
HAL AT B DA 2 () 4R 25 38 18 AT SOU 3l 2
A3
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PR S FATTAE H B 358 T T 2 AT BA R B A A 5
HAMP A A FEEEZOME, ERA D
THRATHR i A ] AT RO A B B N T BRI
il Z BB 5 o — D R T RUE 3L R A, 1A
EMEHR, BERETRMALIRG ., £,
FRAH 1 5 2R G Hb A BB ) 1T BN T A
WEFE, BAAE I G8IX SE AT 5T 75 AT BA R R AR A &
VAR 7 T AR TR 22 5, AR ARG b T
OB AL A BT, IR FRATT A BF 52
PR B T RE RO BT T T ), FRAT 1A B IX 2 e
AMLBER R A BUAT SCHR B i 5, 107 EL AT L3S )
A DR 2 AT — TE 4 Bl b R T A A
BN WS

—. NENEEESHRL
H B

Wi IS R A, ST E T
FEE RN A 2 TET G 10 T A2 0, R R
FERET AR AT 8 2o Ao A B ] e 2445
T AR IZERRNE (Detert et al., 2013;
Li et al., 2017; Mackenzie et al., 2011) , {EXJ5
TR RIS, BIF 0 35 S TR A — 1 DG B Bk
TE T Qna) 4 P BA S AR R S AT 4R
B RPN Z T R FEAE RS bR, LU 7R A BA BL
DA IR0 £ 5 B Sl An el 52 e 1A B A 0PE . TR
WA R OT TR R, FRATHRE Hof S R =
TEAR A A BN F B4R T 5, R H A JZ

B SE LS o T2, X TRl T 5T A8 A
TR BB EE 2, 7l
FEOMIE . ST AT BB AR A 5 A i o v 4%
AR, XEBATEE A5 W A —E W
[FE-5-9'8

HART, BATHEHE T2 X 14T BA = T i
FEAE NI T O T AT A 89 H A
HE . MR, R, PT5T
R AT BN JZ TR A2 T R A D B A R Y
BN JZ T 19 51 T @ % ( manager — rated group
voice) ; (FET B TIEFAMBERIATBNEE 5. X Fl
IFTERL A A P BN 5 A T BA R 57 7 22 7
JE ERTLLA d i F O DR L — A
RIS, QT MR FIT RS RIS .
TEIXF B, AT BAHE 5 e S — Rl 57 T
ANAREE T A7 SR Y SR M T AR AE ;. D3 T
AT HEE A AR . XTSI
AT Bt & M4 M A RRIE, ST MTBA
O B Y B 25 25K (G A BN
B HEF O RN E; ORT 5
T2 AL AR 0 P BN 55 Sk R B i 4] AT A
B B AT O B AN S A R Y, RS T
RESSHE PR E 0 TR H A7 R AR M A 5
(B EAL T = W28 O AL E Y 5 TR S AT
N RSN ) o DL AR T X TR AN [R] BT 5
LA RTEE H AT A A S T, A — A R
FEROLBR AL, BE AT RAFE AR, L
FIREMTE (WE 1),
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Kim % (2010 EIC R FEErE R | R E AY 106 A
¥ (2010) | LM | 1;5) A 5 Ah— B R R M TR
W, P BA 55 8 RS I
BB SMER, SHE, BINAEY AEEE U BE
MacKenzie %5 p I EEP T 150 | B —ES0e I E NS T LR AR R et (R 2R
T ST 55 5%
(2011) AL | FMEFIOL e TR, A B ke AU R 17
A (affiliation—oriented OCBs) 1] A5 A A 2 5 19 1F 18] VE H
sPE — % IS B
Lam F1 Mayer PN G TRt B4 T3 2 [ A R 28 D ] LA B A 0 o R et ol
S | %S| B o B 45 0 5 45
2014 T 55 AR %
(2014) it 3s g, | TR (R R BRSO S Y
feoien £ Bl e b AR — 5 | e AU AT A AT I O, TR A R A R A
razier owler
oors) SIS | PIBASOK | T S R | SCRBIARRAE R e R T BA S B R s T
S 54 AN BA | 3 P A 2 e P A B
Rasheed %5 239 ZX M FE i
wheed 51 woirm | ason R T T LU 4 T A 1720 15 4R T BRI
(2017) I
A # T —F 4 | RTREERETER, T 285 % F i 6 &,
Della Torre %5 /N F] HR s et e e S
20209 oy | | 20U 22578 5 | RS SRR B BN MR 1
- &t i, R TEE USRI e R S S
37T YT S B P ) | 0 2 P40 5 T L e P A B E A | DA A 3 A T AR50 AT A
BREas (2021) | SISICHE | HIBAGIE ST | B R i 82 | i, BIBNEEIT HALSIRT BB RIS 1, P A0 I A A
AFHBA A B 25 5 7 R0 450 55 AT A s 2 ) 1 26 2 o A
Rasheed 5| | SBRRIIA | 169 5 ELIENTHL | ORI TN, R T RO AR &
(2021) & PRI | N tl%7
Walumbwa %5 L —FEIT O
R AL A S 204 4 T 4R &
Goray | PSS A G RS R TSRS SEE S S A E X R
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A 414 ) . FRFERIEE . | o i SEMERORREE U T, W5 S
BTICRMSE | PINSTL | 3k 149 A, TR 49 e
(2015) o L O I T S A 5 2
SIS /N
- 1204 66 41 | IR IOBUR A TSR A G IR, S5 AL
OB R TR A ) BT BT G IR, BEFHARANERRS SR
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T RAN 2 19 B BA SR 3 EEF 5%
(R i R S IE R T B PR, Al -
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B B S
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li=a S A5 EAEN RE
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@;w PTG | FBAEIEE | W7 M S | (A R A 5 T AR ) 2 W A A, A2
03 AHIBAIAT G | SIAF e AT BN e 25 A BA @3 3 4 T P A T 1 3 o
Della Torre BAH 223 Fill ik | TOBEGl T AU, ANESHENETEEER
BT TR 35 a e
(2019) | TEETE SR, (EL PO R T eI 5 25 B % 2 B 0 6
TS AR T B I A ) SMUREEMFHZEMIER
e el 6 g | ST &m“\f“Tlm¢yx&5\mﬁzEm‘p;
_ BT ETG| EALE % PHBAR AT VR IR0 T 5T 2 DA 3o R 2 B 2
Espejo (2019) Zi[UN R
%R
VA B 53 A 38 1 Fe A L K
Erez 25 (2002 YNy “ Fe A A A A AT LB R N, R R S BIBAER
ez % ( ) - A A5 5% B 1 Fh 45 B A AT A AT L gt AR 30 AT A RERSH L3
HHBEIRGE P A TR MR S HER S Z BE X R, X
o HHBA R AR T 2 g 78 | D IPUBITAY TR < B
Liang % (2019)| VA BA B 7 X RO B R B B A TSRS 53
T 4~ R&D HBA e : B
BABIHT 2 B RO IE B MESE B, T 10 IE 17 0 B 2 M5
reflectiveness \| = i Zn YA
Sherf 25 (2018) | MK HIBNGER | ENEERY 78 AT BA ’ ’
o ) gﬁl@z A I 78 A-1B SR PO R T EARENH S ESHRF (social dominance )
o WU ) T BA G
S BT T A Gk TR 3 IO B2 % . ELER K, [ |
Detert 4 ﬁmjéﬁ s | 0 FAREIE A i MABIASEE TSRS, AR FE A
(2013) o T ki 93 g BREIBA G, AR TSN ASE S T RSN
5 B o
BEEENEN
VA BA A 54 A e o g gy | PN TP 00 A BA AL IO L0 S A L H
Li % (2015) | iEME, SFF | MIBAEK Aﬂ%umﬁ& W AE TGRS, YEEREMRTETARMNS
~ HIRY
i “ REEROEE, RIREHTARENOEYHENHE

() K10 S G 1T BA e 5k
TR A 55 10 BN JZ T i R R A

IZFI’

—SERIE ST B A A

NG

17

NI E B

FIAEATBA R T PR D 400 252 B3 T 5 i 2
2 BRI, Fr A5 O & iy

f . PABAJZ T Y B T

NI

= AT

A ( manager —rated

team voice) & RN AN . AR,

AT AN RSB EE R 0T #%
Ay “RIBNT, s E AT BA 22 H B R
FI H ol & AR RSP (Frazier & Bowler, 2015;
Lam & Mayer, 2014; Mackenzie et al., 2011;
Van Dyne & LePine, 1998) , {HJ&, FFix—
FRIBEFEAERF S A TR — B A5 IR
B4, Lam F1 Mayer (2014) %P1, ZHARYEE



Bt T AR B3 JS2 A5 Ay 1] 8500 728 DAL i s A 7 80 4 T
DA i 025 1) I 55 AR 36, DT J =5 442 v AT BA 1Y
55 8545 Frazier il Bowler (2015) % ¥t H A
H#F A LR 3E A BA i %, {0 JE Mackenzie 5%
(2011) H%k B, A BN S X6 A BA GRS 5 e
AR R —Jrm, BNES
AL i P A ) A Wit 5 55— TEn, AT BA A
F AT e B AT AR A — Fh Bt AT i B
AT 368 B8 P A 53 22 18] 9 A B b €, 5 i 141 BA
B, BARRUL, A& B A 5 A AT
FHRCREE CUT BRIk ks E

FFHA T A R Sk 5 S SO B o 5 4 S A
M,

BEF 40T 0 A 1 FAT BA A 7 R — R X TR SR
b EAEHE AR F M A RS
75 SR X Al P BA 8 55 A A 2 R £ 7 =X
WAL F B, 55—, BFos B
PREEH 1y SO e A A2 T, 1 3T 45 45 1A
BARFAE LA S5 T A 55 A0 P e, ik < AT A e
F7OAMT BN G TS 22 5 DL R AT BA B
A, 5, BIBNIT R H W TAE %
oo, P LA Bk, AATTAR M 5E 4 T iR 14T BA R
THEFAT R, JEHESE Wk IR A A
BTHERSEN (Lu et al., 2019), X Fhp—
SRR MHRAE 7 20 (BRI e 400 S IR i TR )
BB FEUR B AL AT AL (Burris et al.,
2013; Fast et al., 2014; Howell et al., 2015) ,
W, U A I AT B SR T Ak
B A SR PR S, I ELAT AR — o R
JE AR A A 5 1 0, (R ik SR B 5 AR HfE
YRS b S e 1] BA S T 3 AT BA a1 1 SR
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B, AT BT R A BRI B 2 A
T R BN VS5 18

(=) BET 5 Ll 5 0 b BA &t 5 ) ik

ST HE T P A R A 5 KT A SR BR
Mo, — LB oT A B AT BA 2 T 2 R S A
AR X 1 35 A7 i 3L [m e . Bk, i
AT TR P BA R i 2 35 S — o 1 1 A A
(shared team properties) , ElV A1 BA % 51 41 %F K%
TEZ KBRS L n] LIAE R BA P [ H b 38 F 2 Y
R — Fp AL [ F0 58 ( Podsakoff et al., 2015;
Walumbwa et al., 2012) , AHNHE, BFFEERETIL

T

C

&n

HE A AL (referent —shift consensus approach )
(Chan, 1998), ¥k &0 & 0 H iy 2 17
FHEH AN ARy <HBAT (A BA R 5
SR AR L) o B BN AR S — A
R, ARICMAATEMBL, ARBEREST
VER DGR EESCRIWL SRR B, R B B T BA
JRTH YT AT B A R Ay — b L T 1A
BAJEME, WF5T B AR 0 5 2R G 3 P BAJE i LA
TR AT BN 5 B, T 20 R A BA R A A
(4N 1CC SE48HR ) o He T AT BA B S L [m] 15E 11 ]
BAEE S RIS TR — BB GE 4598, 4 Li %%
(2017) REEHEVE S AR T A BRI, miam
il 1 D 55 AT A W R AT BA 22 4 SR O
Walumbwa 25 (2012) % P A 7 AT LA 0E
NG Podsakoff 25 (2015) K ILAIBA & =
L5 51 T B 1 T BA G880 1 A DG X A i A
(2015) & BLIATBN 5 5 A1 BA Gtk 2 [) A7 7E 151
“U” JBEXRFR. BH5EIAh, S22 EEF1T R
FER M OIFEW, FEACNIT R YGH ]
Rtk AT 22 0 5% T 5 A AE 5 30 AT BAAE AE

RS B 5 B, T2 0 T BA Sk, Pt



RI AT AT @A AA L H— L TR S HIAA

FERFE KN, 5 x A BRSsCA IE [ 5%
T I — K, 5T BIBAETRL
A TR

ARG T 35 400 A 00 T A 5 ) O
X —BIF5E RE K P BARR A 8 5 310 AT B 35 1Y
SE SCRIIN st b, W98 8 A o) S bt R i
e LEMTER BNZ T, A, Ml &) 1
PR AR UE 0T > AT Sy 2 5 381 AT A2 1 79 5% T
IR AT BVRRIE N AME & L2, TRl 3 A
MR AL Ty 20 A b e T B — AN 22 (BRI
BAGR i) o (HR, SIS 1T BA 2 T 35 1Y
BVE T AR 2 B T — L2 35 LT, il 4n,
Guzman F Espejo (2019) A ix— B
M 7R F AT RO ATHEPE X Fh R T 5
THHRIRG | IR0 A 5 1 3A gk 7R A
HF RN R R, SR I e A BN
SURIMTAR AT BN, W 78S b DU SRk 1T
HHI X 4> (Morrison et al., 2011; Frazier &
Bowler, 2015) . B8 2 A2, XAhE T 01 T4k
PRI 7y 2SR P BA B A % T BA P i
PRI B R — S, <3P TR
TEREFAT NI R 225 (U053 T 5 7K
BATARG HEhR2ER) , JoRRHERG . F UL
TR B AT AL 5% Y SE PR 35 1 O

(=) BETARERA I AT BAEE 5 I i

RO TR A A i AN R, 5
— MR AR R R DR A F AT
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(Chan, 1998), feZA: A BN H K-, BAK
e, PREEH T A NEF T 0 E R
i, FEAIBAR A B — A NS AT R HEAT N A
i - 24 ok Bt P A2 1 ME A sl R A, B
48—

FEETEN X — 3R e SCR, HLAAR G T 7 i
AR, 40, Guzman F1 Espejo (2019) ¥
PR 5 8 Sy —Fh R A 1 AT BAJE 1, RIIAT BA
WIAMEREF TSR (SO %) . T
PRTICHR A CEEF KT fRA A2 T,
AT AT BN 5 A R T BT, LG
WHEENEREEX - XRPER TP EH,
X —4/EARR], Liang 2 (2019) JJZEsR A A
BRI A AT A v Jir B 5% 9 2l 5 K F-, 4R
Ja LA R AN FE (density) BT R A 2
PHBNJZETE Al AT BT B GE A T A i
PEAEFE A AT Z B G HR, X— KR E
A R B i A W 5 O A RN AT BA B R 2
IAEAE—RRARZPE G R, BRI M 2 5 09 E m)
VERITERR R R B LS55 . AL T 5L T A
W HERAEM TR, FFEER AN ITA 5T
B FEERA B BN Z 9 T 2O RO i 2R T
fe, T P A 5 00 A B

SR A T AR A 50y AOR TR, BT
SR W ERAE T ZOT B B A [R] 14 AT B AR 51
SRR AP F AT, WAZOR 61 T
e B — B F KO, e m iR, A T AR
T 58 TR [R] 58 0 P A 35 0, B T A
RGN E AN TS EFTITR,
MK — A BE E YR, AH TR AT B R S A
BAIL R RN 5, A A 1 3547 A S A Sy AT BA 2 T
ARG N S A AR R, S
BN, 5T AL gk i BB F AR, 7E
VB2 T | 55 AR 5 1588 200 T 1 BARL 5
S, A A B e AT BB 5% 1 L5 HL B LA
R AIBNOME, Hemidid, Jois 2 T i T3kR
F14 P A A 5 T o 3 2 R A TR 5 SR A I T A



T AR P A A R R RS I A R A
(explanatory collective) , I TEREA FIFEE -2
T AT A B3 A S T, DA RO B 22 ) A
B AL AR X A B AR

(P9) e B3 T 1Bl Y A BA g

BT UL L =R A, © & A
AT AT BN - 4 F K (RIGY Ta s
FERTBAZTH R A)  TCHk B e B 52 1 A BA M
BN, Sherf & (2018) WABAEE N, HLIFAIBA g
WA S, RER B T8 AT 5% ) P A P Al
AIBAEKRE I, A ASOHRsA  35 72 A A2 TR
AR DA A P BA B3 o] A0 B AR EME
DA A BN R0t . RIS 7 A P BA e i 35 7K
FAE], ASTE 5 e S A (i,
— AR BA A B I AR, S —A
VA BN R TR B3 TR 55 /KO Fe a8 20 ), % A
A R = I o T e sl T
P B A0 A R AR R T A S A AR
T DU A AR A PMERE R, SE T
U, Sherf 5% (2018) RIHIET 5t T # 7 4nfel 5%
i A BAZS % O BIEE 7 2 MsF i < TR AE 35 7K1
PRER] “HIBNZm A F " (R F
PE) o HARSRUL, AT RIS T ML
B T (central voicer, BIEFHRZMA) BAH
RSB SBHRIE (reflectiveness) B, AT
JKSPRT A HE b Sk, T 24 07 F £ 4
O IR THAR S A2 E R (social domi-
nance) WIAF|FHBNG L, SULFEF, Detert 55
(2013) FETEEMACILA, SRR 43400 T A1 BA
S R, AR I T A B 5 55 A BA
ST BT R 0 RCR DL R R RN ), R
CIEES =y I

(lateral voice flow)
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B 5 T R W T A, PR e b T L
P BGRB8 BRI BA SR
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VEGIAT B A 5 il 22 rp ) SCTE T A1 BA R
B2 A B T B 25 K ) A SRRk R i, il
PH A2 18D 0 2 5 R o N “ @ 5 KR iR 3
CHFLEMT P, X SR B AT LS 4 B0
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H#5 (upward voice flow)
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FIEEIE TR FRATIXE T AT BA LA K 14T BA B g 3
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R G T 9 A DA g 5 5 14T BA b & 2R A
FHOC, SHFHEEB AT R,
T MAEF RGWERINE S S8 FH
TEMTBAH Y LA TEAR G, (HJ2 5 1 A b A
FHRRFTCOC; BTN [R] A H AR I Y 1] BA
BTG g UM AOCR AN, R, S
o 8 22 B BIF 9 FF ik G 12 P BA B 5% S 55 ] 52 i
HIBRGTR, H 2 AN [F] A 45 4R T BEA AL S e 1 #F
FEAE % A BN J2 T £ A A S R = T AT Y R
AR 7 TR AS () 11 8 A0 B 7 JiG I B 98 45 2R .
YFHBE 2R RS, A2 T i 2
B MESANRE R S B AR A RS, B



ANRERFHET R F AT 0958 B3RS AR R
BAJZTH 456 AR ORIV 547 MR AR,
b W A A T Y S M, 2 AR R A
BABL 70 A5 A A 52 il AL A A0 ) — S A B2 1Y
[EE7 3 C

B, BT EFE AR AR E AT A A
B, #EEAR FEMNEFLIE (voicer) Fi
FHEZH (targets) BY—Fh ABRHE 2 H 8T H
(Detert et al., 2013; Morrison, 2011, 2014), {H
HRTREH A58 R 2 BA 500 % I8 E A28
PELL S B At 2 R ZE R REE (R RN IR,
2016) , WERAFSERHAUSOCT T B, 20
THEEF R — A HL A A 25 I 45 25 H0 R AE 1) A%
JITRE St A DGR L, IR A AR SE W ST ME L) I
e PAT A RSC O3 TB) A B3 BIME ., X P BA B 4 4
Ji T B s Z BIAR KRR IR, 58 I
WFFE 3 T 40 % B0 P A 1) 4 5 45 4 £ 5 i AT AL 7
F X T A BA G 5 1 % BEHE J) (Detert et al.,
2013; Sherf et al., 2018) ., [Hit, ZEHIBNZTH L
BRITE T AT AN T 1A BUEME 4 i B i, 3K
IR M85 G @ F N AR S AT, WH
HIBARE B2 22 [ 4 2 32 1R AT, 4 & BB FE 2
TR TS AT A, DL TR T
AN 7 P 788 B U e A e A A BA PR AT A AL
gy, BT T AT BN RO

=, MR T EIBNE BB, HETR
T3 G T IAT B 35 14 2 SCJRy BR T 11 BA I Joi 1
¥, 28T BN G S, BEE AR AL
M H #2444k bR mte, HBARL G 2
B8] Y 2% SN IE K (Tlgen et al., 2005; Mathieu
et al., 2017), AUk AR 2 o1k il 5t 19 B
5 UME LSBT AP 6] v AE i v, B <1+
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1>27 WECR, Tk, TR R Z R
AL 9 B DRI AT DA FE AR, 5 |
FE T IRNE], 51T 5 Tt DA A BB 51
P18 2y b e PR P BN 55 i 532 i 41 BA 5280 114
K (Kodowski & Ilgen, 2006, Humphrey &
Aime, 2014) . @ F X AR S 2 3 5 &
DL K g A B i AR (SR T A B AL )
IR H S 5/ 50 (Li et al., 2015; Sherf
et al., 2018) . R —FR-0F50E C &I IR TE R
2 AT AR 03 77 2 5 A BRSO T i S s, O
LI fiE sk A1 B 03 1 B B 25 0 2 T il 5t T
& X TRz AR AT REVE . SR H i OC T BA
A BB RER I T RS M S EE Bis,
B RWLG TAMRZ A2 5 BN
VIR UMESSH, ok B R, PR TE “ B
SERYPTBA” w5 IRl A2 U, B DA e A A
%30 (Humphrey & Aime, 2014) ,

M, ETHUBSERHD
1B\ 32 = 7 32 FE B%

AT AT b — A N K )
HAEZHE NG AT E 517
FEAR KRR BE 1 52 3 A B ABR OC & /Y 52
(Morrison, 2014) , A [ & H 44k 4 W 45 45y
FEAEAZS B TE Morrison (2014: 191) ff&,
AT T EETN T A b & — A AR R DL K
f S RG0S R Warsz e 7@, PO IxX skt
SHCRFRIEMRKRRRE FEm T EFITR",
PRI, A BAJZ 1B 5 R T NI R T AE— A
HIBN N &R, 75 5L 4 500 0L Tl o3 = B4
LV IO R A5 B AR A DA A B AN
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FTRA I, 7 T S5 B P A PR ) 4 i 4 AT BA 4
GUd R, R FRATOUAOHK &5 1R — Bl A5 0
s H A B AR R, 220 AT BA R B > 1A TR
PeL BT 1A S E M DL R N B R 2% 45 48 FREAIE
REMELL Sz e AT BA B9 4 A5 L, X AT BA G 1Ak R
WAL R B RERE T2 Z BRI R R,
e, BRI AT BAEA AR TR] A 5 R

(WET (a) ), ARIMEFTHE-HEZH, &5
RZE45H (WK1 (b) ) ATBREI IO R B AN A
e AT AR G i, DLECOR TR Y
PAPMERB X AT BN 2L B (W1 (e) ),
e A BN S P AE AR 2 ( Crawford &
LePine, 2013)

B1 MEREZESXHEAREREZMBBASES TR

B2, HETWH# SRR RA 5% E
HEF 2 M DA S P A B A 5 AT A AR kT
P BASRRL0 5 Wl aek Fe AT =2 % 3R A BIF 52 11
BB LIE Y, BF5EE KR Z LA McGrath (1964)
PRI A— R B RIS
P BAJ2 1T 14 2 75 %8 AT A 25 B9 52 L ( Mathieu
et al., 2017) ., AFFE#H — M A A BA AR Bt 1Y 2
B ASEEL M EW, AE, ATNSEAELT AR
ik . Ab bR AL O E TR E R, BB
I I — Bt DT AT DL A AT BA Y
PP (RRRAE X FRATF 5T S8 % R 1 JC k48 7R 1 BA
OO H B 1 25 5, AT RE S i A A A L 52 AE A
FEMK B mA, B ZSE AT B g
VERYf# B (Crawford & LePine, 2013), WA
REZE G AT BA T 3l 9 Ak 23 R AE 25 J 0 5% T 5 1Y
AVEARAT LA, FRATTAE TG R X A BA R B 22 T
5y

MR F IR AT R TR, WIC Ik TR
TA AR 4 #EE WLAS Gnfer 78 1 BA N AT A
RO, BTk T B A S0

BEX X AR R, FRATTHE LA Humphrey A
Aime (2014) & AT BA GO 20 AP 0L AR R 4
S, RAFIEITHEFE (actor) . HERERHE
(target) . XF LR (dyadic relationship) . 1T:55
TSR AT BUVRRAE #4122 12 R I ik R AE 42 L fi
R DL 1] 1Y xF 7 E. g BRI R Y B 3 X
(subgroup, centralization, core—peripheral) LI}
REARPIBNRRIE, NI DA 53 3 1) A 26 T i
VA BA R B =2 [) 7 A 5 SR s R U S ad A, A
AR Bl 25 40 Ff 8, AT BA v 8 SRR i
BMRRME Z PR, D AR HATT PR
BT A R RRAE 32 B R A A B
BY52M ( Humphrey & Aime, 2014) . IEU Gru-



enfel F1 Hollingshead (1993 384) #5ilifY, “4
N 2 ), ETEA S E S
FEA I 5, IFRAERIAZ 7, T
OSSR BB, T, WF 5835 X 14T B2 A 0 3 it
M T W% B 5% 22 8] 9 0GR A K AAT] =22 ) . 3
TR & Tl -, X — St &, T A
WA ZE A BA N 5 N Z [ i #E 2338 1A
T, DARTBA S EBAS N Z 8] B30 AR Ry 43 BT BTG,
IF5E K 2 Py 1) O R BB % A BA 32 A 1) 52 i
XL TR T BN AT 55 At s B R
B T BA P S5 22 T) R LSS A R A A
. (Carton & Cummings, 2012) ., F AR 52 7E A
PRAAE R R I I8 — 2 1At 2 P28 45 4, 3%
S AR 245 45 H) i B8 52 W A DG 9% R AE B 5% 22 ) ) O
g, WRUGEEMEERABRRLE, DL
RZEHAT8), Had, TZER—RIBN P AEEA
F/NE T, AT REs S RO B R4, &
FOCTE TR Ao A Dk P BA T I ) 9] A 5k A — 3K
(Dougherty, 1992; Mathieu et al., 2000), [ i,
AR 70 43 B TR X 26 A BR B Bl X% 141 BA
HF IR S R, BA BT A A
BARS AL 2375 5t 25 RS AT BARR 5% 22 (8] 1 A 35 AT 2H
TR, 38 - P A P 0 i A 3 3, 4
i H BB VSR

5ZArr B EE AR, O sh S A L
BN — A3 fk AR, T2 AR TIOUL A 2
BRS04 B PR B Y 2 TR A BR L El, LA
J e T T 1) 25 b B = %ok AL BA 32 A 1) 52 i
XA T 5T F MBI ME AR
P, WP RS B Y, WEEAA
[ A R TR RO R T, 2 AT BA AL B 22 ] — e
BRER Y, FR, XSmRS TR
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MRS X ORI R L Y “ kiR R &
X7 (methodological relationalism) FIHE& . %
X E R R A, AT T G TERY
e RN MR BRI R AL, MR TEA
] 56 2% 55 P IS A (person—in—relations) Y
SRR KRR P EE A (persons—in—
relation) 7 (Ho & Chiu, 1998 353) . [Hitk, Hl
BATOW SIS L A A Bl T FAT 1A b B A UG S v
HALATBA B A Z [ B PR B3l , 8 0% T 5 %
B HEA T BAZ TR OF5E b, B A 9 B i
VERUHE AT 250 Hb B0 e D0 T 55 Gl 5 g A A2
AR,

H, ETHAHSERAN
INEEZS R

ARk, Bl A M PR AR A ROk A %
ZAEMRHIE , N BRI R BA G AR X Al i
T AR SR B B (Edmondson, 2018), fEiX
FEOL T, DRI 0 Z [ 22 5. &2
PRI B 51 1) SO . 3 Ry SRR AIE 1) 4% G AT BA
PR R B MO Z A 2 O 3 APk
(843 BT A0 A A AN ) 14 1 e 85 3 1T A i, 5% 114
HEE S, 07 H AT LARE B B AT FE 43 R A AT BA AL
GUHAI BN DME T RE , TCIR 2 X A B 24 B A
TR A EAEEAE L, TR,
FATE N UF = A AT REMBF 55 07 1), DAk — 2
e B H AT

(—) MWEHX T ER . BF LA S
AT 3P

P BASOUR 31 25 40 R 5 22 3T 1 BT P A 07
ZIE R E S AR, TR A BA PN AR B A 4 2
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2, TERCSERE B pr X seat S R #F 1T R
A BA BIpVE (9 0] B8 %2 M ( Humphrey & Aime,
2014) . WIRTATE, CAAMRBETRATES
P12 (25 A0 R AE LA S I BA B 5% 18] 1) 2 75 5
AR ey 52 e T BAAT &6t . B0, Perlow Fl Re-
penning (2009) K, b5 T2 WHEME b0 5
R THFEmAEM AR TES, BIMES
LG K 255 W S U 0 IR R W S, R
Sherf 45 (2018) JFIA @ F N —F APRE
gy, (EAATE T R S AR A B T AR,
JEIY BT AR T — A B T g
AT EEE A S A A BAAE 0 DA S T BA B, 31X
SERFF SR A U T WF 5 A BA B A G A 1
TPk, PN S S5 A AR 09 2 AE— A FH BRI,
B Z IAVHE B 43 = R M R LI — Bk 2 B 8h
B, AR T BB B G el AR B T DA G Bk
BEA R AR E AT BB A SR PP
SEA R A B AL S B A R, (R, Bl
XTI K 20 a5 A5 R R S —Fh AT A2
H, FSHRAR R, ZMT @& FEN AR
AT RIA,

PR BB 58 T LN 35 47 S 1 X% A PR B
SRR &, 8 5 42 P A0 TR] A 8
SEK, BRAREE TS AT kB 2 B 8h i
IS T AN R, S5 A DVER Gk, FRATT
YONBIFFE T LA SR 5 B B 45 PR AR A 4 .
A HE (voice centralization) | HE A% L/ A
I 2% 4548 (voice core—periphery) , AR E /1N
¥ (voice sub-grouping) , HLARIE, #F
AR S AT A L 28 DL AN IS 22 KRR b 4
TR ALY . 24T oA Bl 53 # H ) He e
—ABCE AL R R R DR
s4—

HANB E F a2 s rhot (WHE 2
(a) )o BFHPOMESFRARHBAE B RF HIRCE,
PRI P RE 24 3 AT BA S 53 FR B o = A, OF
HAZM A ASTRL . >4 51 8 75 DL R A 7 PAT A
GO o3Iy, ATBARE O AT LA A H o325 T A
ANRIFE B AR, B 5 A5 S o
O (WIE 2 (b) ). HIBASA B9 L/ 51
EREER O RE R T A BER T O AT BB A — 4
BB U AN T B # X LA T Bl
et 2 8 AR /45 38 DA 2 % #%  (Borgatti & Everett
1999: 375) (W2 (¢) ), HBIBAEA L/
AN S5 R, P B A% O B B AT LG g A
PR B 345 A Z AR AR MR B, JF HiX SE 24
AR BT LATEAZ O B 5% 22 8] 5 AT 8 R0 i e
DIKBER e 252 BB G AL, 5 /N - 1
FAAE ARG B AN AR TE 0L T A R Y . &
AR FRER, 5L TAE /N A B 43
EEE, THEAC KM, MAEEA SN
SATFIRHR, ZERI AN AT ie (WK 2
(d) ). X TRHEL 2L /N P8 5 ] RE 2 52 il 141
BARLRE . Rk B 5 0] LASE aet 35 o 5 - FR00 5
SR, W HrEEE X TR RN K,
FEATBAR 3 2 18] (4 L gl AN A] JE i 1 AN e ) 5
gy, EZSE T BB A R

() T PG 53 B b 48 5 o AT B AT
FUaeRIEEAL)

DA A BA 35 T 5 1 — DR e g 7 T3 2L B
FEIRAREE T AT BA B 53 19 [) Joa PR AR, A A AT BA
53X T BA M R 2 e 2 [ B ) . ) B
TE52 W BN A 00 D T & 5 4 T 45 Y 7R
(Humphrey & Aime, 2014), iX F 3 F 6 44
(isomorphism) PRI WARAAT A A BA iz AR 1Y 5



(a) B

(b) AR

(o) BB H M ZE 45 (d) TREARSE

B2 BB\ 5Z EE S BRI EE ST

BRI, P BA A 53 % 1T B 3 22 R A BA A 00 1
SEMAAR AR R AR A, 28 i D3 6 A BAGZ 1E h
RAFEE L /E] (Mathieu et al., 2008) , 4
SRR, ok BT AT LASSE 517 8l RRAE
FARE FRAEFIXT 7 OC R ARAE, IR AZHEUh 4B
PH BN SR 75 % A1 BA A R 5
HARTR, Kok i B 52 7T LA 23 #9141 BA
PH S &, 40T 5 T 7E B AL 25 I 45 o
MO, X4, MEAFWEF R (s
KA 2ANZIE, EF W R4 T
BN RCPE R S m , flhn, Ak AN [ 423 I 45
(L E Y 51T AT R 48 G AN [ 915 895 U5 DL K 5%
U7 S P 1 A 3 e 2 ST N 173 21 £ ]
HET T B 5 Al i 5 A TR S
Tk 5 T 22 18] (4 8 5 5 3h % P BA R 5 i A
FR, Hk, RIEEEE 7 B AL 5L 2 [H]
(0 5 B Al T BB A BA P B A B e Y
S, AN, ARSI BRI 45 B
X Mg BRI E R SR,
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RARGHEAFAEE LA BB B 5 B & TE B
M, BAEERINETEE “FRIA” (sub-
group) , — > NI A AL 5 SN R Y
FRA A EEES (Ingram & Zou, 2008), T
TR AT B 5% ELAT v B A ARBLE Al A e T
RTAHFE AR B oA AR A5 23 Ff /)
Rl xS R 7 A B S s e e, G O AT B 4
A BAMIZE”  (ingroup bias) , EVATBA K, 5
NEACI/NEFHREACHES, ®H
HEKP NS S (WA 3) . XA E 5]
23 B BN P B AL L A S Y SEUAR SR
(Carton & Cummings, 2012; Crawford & LePine,
2013), 50 A BA B O3 5 B 22 A i B i et A
2, HlE A AR 2] TG ) (Pillemer &
Rothbard, 2018 5RAEFFIBHEAT, 2009) . 44
[ /INRE - P4 49 18 03 P DA Z I r R =, A
FH A AR B MR 0L s AR, BRI
AT AR 9 AT BA 5 K FEE ) D AT A 3 ) i
HRRHEIAE 2 A A i, Rtk, Gk o b, %
BT AT E M E bR e B R 2% i
WHFE# T LA 3E 43 2% IR A B 5t 1 22 Sk, R
W OB G X BN ORI 22 ( Carton &
Cummings, 2012) ,

B3 RIAHSMERHLETNR
P ol IN: R
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(=) BNILHPIL% S8 w455 brbd ek
w1 R VA BN AT P 158 i

OB A PE R A 19 A BT 7E T 41 I 1 BAIB 1
(< PRAET, JE LSBT A BA R 5t 22 8] Y A BR E
3, fREA AR AT A A A ar 2 w1 AT B 5
Z IR A, B s e A BB A, X
TN B 43 BT AN AN 3L P A B 5% 22 Tl
M T, T B A AT 22 18] Y 56 &R
FEIE, Carton Al Cummings (2012) PR 1]
FERFSE A BAAKBE RS, R 1% 25 4 1 BA b (1 2 FOR
[Fi) S A0 g X 4% 235 g LA Bt AT AR, T2 X 14T BA
IBYEME M, WX — g &, BEE5N
R A T H B 5R A H#F 45, DRE A
JOA B3 AT Ay AT 5 e AT BA AR A A5 5 LR
FERIE (WK 4),

K4 (a) FEIRAYR ARG BT AR/
M AT 55 M 4 (LR R ), B 4 (b)
PR T BB AR B 5 U 5 450 (LA
LARFR), ME 4 (o) IRERTHMELE
B Z G I R AR, BRI R 23 N 45 1T
BURIASS AR IR, (FLR 0 25 76 52 M 11 B K BE B m]

PR — & B B AME . AE 55 W45 S e i) 2 1
W ER TR AR5 IR, T
B 2% 51 22 S 11 o AT BA S A A H R S8 A e
BAETE R PRI R . R, [R) 22 A )
2% 5 T LA G b S e A AR 7 Gy R A A R
T, MRS (Crawford & LePine, 2013;
Zammit et al., 2016) , 81 8% WAy e A A R
S AAT A RLRE P X e GE SRR IE S B
AL, FATHT LA S 5% 2 e 1A Ak B i 2k
WAy JE R . Edmondson (1999 379) X H Hij i)
VAT AR 5T BORAR AL TR ME RO PEAY . < BUFE A BE IS
BEAY o 2 T B H B i R AN
IR (4 E 2y 2 T ] I A P [ 34 100 58 7 A
PHBAILZE A 15 A, DA S 3k 26 A DA 235 ) 2 75 7 1E
H Feaim A6 6 25 R AR, AT AR 1A 15 B AR
LT L, DROUR 25 40 SEL I 2 o R AT BA
BB Z 18] B EL B P 2%, AT LA Bl FAT 3R AT BA
BRG] e AT 55 B D BT A R Y B T
(BFETULAE S 1), XL 5451 X
S AT AT BADIMERY
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SRR, 454 Carton I Cummings
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Aynl eI AR AAE L, B )m, ASCHHBIBAZ
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— A S 0 e A5 B IAT B PN 51 TR EL Bl DA
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JEARIE, I Al 3R BOOE 5 i It TR 7E T % 4
FEE IR (Barney, 1991; Wernerfelt, 1984) .
R AL TR TE R IRA &, fE—E R I
20 1 R [E] A B[R] ¢ &R (Priem & Butler,
2001) . SEBr b, BEUEEJE DAL B 07 = K B
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Ze MK & ($1 4, 2019; Delbridge & Fiss,
2013) , HZAHNE, dIAHENE ST e XL Stk
TOUEE A RO R IGHEA] b, SR LU Y
B — R G AR B OCHR (1 2540 5 52 T 2l 1 4
B, TR R R A Y 2 A T R AE
WFFEEANRE LA RT3 73 A AN B 4 10 O = 2
fift (Fiss, 2007) . ZHASHLIE T M &4 HA L
RS | E bR A A S S [ AR R I H SR S
SR X B3 ] R A I B ) — 0 AR Bl A
& (pattern) B4 (constellation) , TEf#RES
YRR S Z Il ep R TR A S
(Miller, 1986; Miller & Friesen, 1980; Misangyi
et al., 2017; K3I0SE, 2017),

TE Y HI S BT R PE R A IR A B S35 56 R,
DS BRI MERBME RE 5 LR,
PRI B 20 A A0 A BB IS R A R AL AT
% (Furnari et al., 2020; George et al., 2016)
I E AU 2 AR 5 N 228 B 7
TR CHINRA SIS IR Z A, iR )E
RIS B E R0 JF A Lk A eI 5 1
SRR AR (R G, P S A R OR
(Hinings, 2018; Miller, 2018), 7EA X, F&
ATTRR A1 5 A 14 85 S I o 4% R €8, 1) 22 2H 4 %
PR BRI, A R WA T AN R A5 T
B A Y AL 25 R, DA 2 2 8 4 2 4 % U i
BRI N SN DL IR, 22l RS
el N I VA 2 N DL L

AR, LM R HASEAIA
ME—, ZFT RS EAN R &0 T S R B
MRZER, —Jrm, AR, skt
A 55 16 Sl AE S ) b 1) R S48 ARG 34 7]

DIFEE K #sk  (Miller & Friesen, 1980; Jf



5 A KA Ak 4G 5 1 3 5 A

A TP B G~ bk e B R M AT

Vi FERITEX AR, 2020) , S 1R el 24 A 4 S 0
TR & e B BR ok Rl i, & SR 50U A
ORI R HLE | HARGEHE ARk
BIAETE I IR 25 2R FE RSB AN, )
AU THF SN RGE R E, DIH IR
B SR, AEFER e REH S S—TF
T, SR A AR S e R R B A R, A
JIT O TG SRR, DN TE R R PR BEH O R A B
AR TIET LS, REUFA B, IF
R L, SCEAL R G R AR
AR, Al Al A GE s il 4 4 i ) R 4
ool 55, $RFHEERE, FEm S R
N SRR RN R AT E LR, BER
HAEHILE, AR SCRR T IR RA SIS T
I ST QCA b ik, O Rk
TAEGEMEG T MR, 5T 48 BB
B Z TR AR B 22 0] 52 s L AR, dnl LA
IR S R R AR AT S, E
TET T PR AR AR ek B R A R 25 (conjunc-
tion) FEERME (equifinality) 4> 6 5 RRAE
PO AR R AT 6] <A RN A« B3k
27 WA (Furnari et al., 2020; $i4:,
2019) . JUREEMIE, FPAR 2 A A et
[EIVEHIAEAE 32 BB RIBLE (trajectory) K3 3
My, ASTRVAFF 5 % 5 8 AN [m] Bsf [ B B PN 1) 2% it 201
AR, T T 32 B C R E] S 0 5 e B %
U VRS 5 N, 2 S I 2 25 T AR 43 A iR 20 A
QCA WF7E 45331k ( Aminzade, 1992; Miller
et al., 2017; Barley et al., 2018; #iz & %5,
2021), f£48 QCA FFFEAELE B = i [a] R 3R 19 %
B, ZERZFRE, ASUEBETEDNS QCA BHFE

R Z B AT AR (Vis et al., 2013; FHiz)H

85, 2021), RIZFASFEIS TR BE, 4545 A [R] i) ]
W B A A R DR B o 11 £ 5 7 JETT PH 2 4 9 241
FAEEA, AR B QCA BT IIA fi
WE

i LA AR IR JB, AR SCHA B T BE S Y
He T RN A ST B, B Z,
ARSCREE T B i Aol B BT RO K 16 g,
MK AR, AR I Ak,
SRR TLIUHT K 2R, ML LA R R &
IR AR P B8 5 R A FALEE,

%

~i,

71

&

. Bt

() FEAKERE SR

N T AR UESCHE R S B, FRATTX B
AV I A SRR 5 Vi S 28 e BE Al ) 30T H )2 1
T AEIB ERE ST B AR B H NE
WEIFE . BEES N e BREE, HILAE
i J2 1 I 43T

T QCA H/NEEAR B EFE R, WEFE & 2
b X1 ISR 7N [ DK = = S ]
AR S BT SR (S s R 4
2017) . FRATHE M $E T LA 58 M) 3 B A
(MFE2008 4F % 2018 “F N & E T, EELE b,
REAE R A FEM 55225, LR IE
JITE SR ) Al 37 S R 22 5 1 B b ™ I R Al
PRAER GBS FES R B, @QLMAER . &8
AR AR AR R A AT T BT A s b ™ T &
TUH M, e, HE B ARROE, MR
BT IR H T R i BAE L, DA R A
M BT A USRI SRl FRATIBE L T AE A i
SJUBIB BT R TR B L A AR, 3 10 K



Al i SR, AR TR, 8T
;R ImVER L R AE 4l SOHO, B A
FHAAER, EIOT, EEER, HEEANR
W1 Fron, LA b S8 40016 o AN [ G 50 9T 7 A

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

PR By st Aol e BEAT AR K 20% DL L
AIDLT5 A Aol A 2258 ARG R K A
b, PRBRH B IS b A P T A S A P 1Y
RSB, R AT R A PEAE

=1 HERGVERBERER

Al 24 RFIHb= | RN | B | R | SRR | el | BSSIT | SOHO | REAEM | L
BT[] 1992 4F | 1984 4F | 1983 4F | 1993 4F | 1993 4F | 1993 4F | 1993 4F | 1995 4F | 1993 4F | 1992 4F
S I B I Jent Jemt Lifg it Jent L | hEES

Al A B EAEE | RE | EAER| EAER | EAER | EAER | EAEk | RE RE RE
AR (J7FJK) | 2340. 466 | 2509. 775 | 276. 844 | 270.369 | 501.391 | 54.634 | 72.505 | 32.114 | 26.101 | 0.124
SEVTT WA (JTFJ57K) | 3344.65 |4879.233 | 619.094 | 1043.239 | 932.027 | 125.571 | 169.745 | 117.044 | 28.879 | 12.796
AR (JTFI7K) [ 1180. 128 | 1840. 982 | 142.218 | 175.516 | 263.485 | 25.512 | 37.933 | 11.912 | 15.609 | 1.946
= Al e (2018 4F) 4 3 102 54 31 209 117 396 KBRS | KBRS
2008 AEEMPICA (f278) | 155.199 | 409.918 | 36.91 58.4 64.874 | 36.121 | 45.101 | 31.214 | 33.079 | 14.937
2018 AFELIA (AZJ6) | 1945.555 [2976.793 | 264.334 | 397.36 | 414.221 | 192.858 | 51.108 | 17.209 | 15.513 | 4.305
R E (%) 28.77 21.93 21.76 21. 14 20. 37 18.24 1.26 -5.78 -7.29 | -11.70

FATLIX 10 KA AFEA A, DUy 5
SERCECH T BT 2739 AN3 H O 5 i F]F
T, R, #MEMNESLRGEE, GfFIHETK
ST AR A B E S b e B . DI AR AR
AEA, DHAERE RSB E S ENE,
o BAe S 8 ot v [ i BRI 5 B T R 19 T 4 4L
el =07 LM G AW G BURA S
T, TEIH AR e R, AR SO TR I
EfERICE R R, BT 11 4EMH 10 K
AV DA M & 5 & BN, JFE Al
WH S5 AR . TR 2 2 R | B R B R T
il 3 AR 55 A A5 o

(=) WFSER BRIy

Al — % QCA LA M AN a], A SCHETE R 4
AIR R TFAR T N R PR L B, U 5
P2 E iR T —E M BTG H s, B
HERXZEHDIL R EZAER . E18 (2012)

fir,

it s M7= 300 H F R B AT R, B e A
bR A R B 355 (1 R R 2 7 v T 1 T
R, P, % &35 2 Xl 434
R, BEE RS M Bk, R T s
(25 oL, X B = A7 g s R 4 B, T
Y& K I B T A s B ol i ihie . #ilan,
RIS (Fror=dTll 2019 4EFESRMEY X o=
PR BOR T B e B B, DL 2013 4R Y
2016 AFAES SCHETY i, BT TAREAT A A AR
GFR =AY B, AT T AR SO O
TS, FRATAE 48 LR KAIEZ: AR 1 £l A7
W BIFSE e 5 S B, A5G 4 B i i 3 R
[ G 5t IR B BOR AR MK, K58 1]l 43 1
e 3 s i =AY B, i S A
A B R AL A A HE . A B
PRA 3 B AN



5 A KA Ak 4G 5 1 3 5 A

A TP B G~ bk e B R M AT

I i s AR

20104F,

il

107 5 “jita 14" : | 20186, W
e | T Py
1 i | W, Mo
i = 2 by ST A
105 ! ek Bt R
| 20134F, il U l
| HAT i, b .
i R TR 20144, —itib !
100 1 i 1 s A s | 1
. ) RIER W T i L
Y L
R mrr, — I I ~ PR— Z
951 LS ' 1 / A=A
60% q ;
| 1
1 |}
1 1
90 BrBE1: 2010~20124F : BrEE2: 2013~20154F : BrEE3: 2016~20184F
TRER, #GH . RUEEH, SR . BRI, DK
| Z
85 | x |
2010 2011 2012 2013 2014 2015 2016 2017 2018 (4
%%?@“%i 10.1 49 18 17.3 76 6.5 25 7.7 13
*f’:f?g’mﬁﬁ 18.3 12.1 10 26.3 63 14.4 348 13.7 12.2

B3 SRpmERISTEE

T PR R [ - T R SRS, Ga R Weds [ 55 ol 2 J e AOIRBE . 100 A iE R, T 100

105 DA AR SR,

T 100 WDy A< zs ], 95 BUT ABIRRES

1. BB 1 (2010~2012 )

2008 4EH BN H “POIALIE” B
WotRa, B bl — BE DA 4 il £ L K 2
AR T RPIER, 2000 4 6 HERIES A (3
TP s DY B ), AR

12 7 “EpuE" B G, 55 b R
HRIEAF R S 2010 47, 32 55 ™ IR $2 BUK

12 5
E Y7

W RZ e, 4 EE R D A T B K 10, 1%,
R SRR 18. 3%, HEHARXT 2009 4 45 ]
7%, (BHRARAE TR 7KF-, 2011 4F | 2012 44
B s A B T AU K 4.9% . 1.8%, #iE 4
B 12, 1%, 10%, X B[R]y 4 [ 255 08
PRH L 4k 4 Bl S LI R T B R, GDP
ARSI R B IR 8. 7% , BUOKRE, By
b F—BoP R R A Z) )y s s, = 2012

i, eE P TR 2B AZ Y,

V=
A

[i],

2. rBE2 (2013~2015 %)

PEREZE G <L JEGES, DL Kb ™ PEAE
P 2R B 0 R 7, 2013 ~ 2015 4F i
PRBURTF IR ERr AN g8, HE AR R bk
BORORAE T 5 B b ™ PR 1 A8 B, 2013 4F 2
Aakgeh & “HEAE”, mERE, A7
2012 4F NRAETRAG,, O MUy BUR T IR 8 5 1
ARG BUR I B 5 SR . 2013 4542
FE i o D A T ORI K 17. 3%, B85 &
WK 26.3%, MG, 2014 4F 4 J, JUUH TR
JE5E ) O BRI, — At = 2R 9 T B S Rt
A —R T BRI A &AM, 2014 4 5 2015
AR A D A S IR N -7.6% 5
6.5%, HWHEEHLZINRHEN-6.3%"5 14. 4%,
TEMEY BN, [ B SRR BUR 2 DR R TE R IOK
-, B B AT AL T AN A P



FrE Rk,

3. B3 (2016~2018 )

2015 4 6 A, 5Bt Bk BIRfSE I T 4
BT LE” EW, WA 12 3, ks
TAES WU SRAGE “fLfif o = PEA7 " 42 T 3 it
AMIBCE FHLRAT S m B, H 2016 4E9) F 4R,
RAT, RIS WBORAETRT] 2 4 vi AT B S
PEAEE, TEBLZM T, 2016 4F4 [ bs = 45 B
RS 22. 5%, BE S HIEK 34.8%, FH P
SOHREOR IR . A 2016 AF R R AR IR IR,
— 2RI B BRI BOR B PR AR EUR
TE 2017 AFHELES] T = PULRIR T, PR, X
T 7= G T2 2018 AF 7 A B WA A, MR L
A, 2016 4FE 2018 4F, =17l & T —E
R JENGUR fy PR K40

(=) Jrikiks5uem

WHTATA, ARSCAFRASHEFRM A, Ik
£ QCA VBN FEMFR Tk, 456 o8 LBl
B, ARSCREUT QCA 43 v BRI 48 5 M Hh g
ST (£sQCA) o A EG 1 i 46 7 T L 35 43
M (esQCA) 5 ZEE M KT (mvQ-
CA), fsQCA ALAT DAL FRAS T [m] /8, Al ] DAk
2 b PR AR Ak ] RS A3 SR B ) B, 3
FLFE A BT R B e TR B 1, A R
¥ (hig:, 2019),

Furnari 4 (2020) #2120 3010 R %
AR E L E (scoping) . KBt (linking) . ¥
% (naming) =FrBr, FUE i E 7R
R [T 5 28 6 2 R R A A 5 o 25 SR AR
HIVELER R . QCA 43 BT J5 12 35 FH T S R By
By, B RO AR R <
A7, [ 2 R 4 A T DA B R A e

%;ﬁ%éﬁ*ﬂ
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W, MR S 4 — R e 5 A
A EEUL A FT T R, KB AIME ] (2019)
BEIIR T QCA A5 44k 540 3R i = Fb g
Flbx, ART T H B b s e A 2515

FEARSCIES R, W TEIRITER, HEA 4l
XA, FRATEL Crilly % (2012) BIBFSE
K, XTI REAS Al I T BN 40 B
E 1D T TR UKL B 8| A o5 (37 B U NI R
WFFTfs . A AL Ui A5 B 0 4 BE
i J5 e AR A oMl Y B S A P R 5, A A )
B SRy, 458 T iR .

(P9) B b P Y b e

TE fsQCA H, B — AT R A5 A R4 A 2%
PR — DA, BRI 53 7E 5
APPA SR E, KBRS R 4y
B R RO, [ FWRATSOE 2, A
S0 B R HOHE B o SR o B, T
WK AN B QCA P 9T, MR
L% JEAN [ B B R HEAR ME IR, i T A S0l
B2 T WHSR B BL N I A 22 09 il 1) e A Ul R
BITEARR I Be A o A 14 2), Hr ik S8 0 H 4 58
SYBEAR R B, X0 B st IR R Ak, ATl
BB AT 5T B B L A Hh B R AR
b, FATHEA R B BR BT 58— B A58 HE A W
BN vis && (2013) X 2 5 2 T G302 S 1t
g, 5T AR B, WO T4 I o
MATTEAEE, R TS —rI &k, W
KA FH T 58— AR I

(1) 8RR, MK, 2XSH LT
e A A AR DG SCRRBIF Y, R Al B e A
VES Al K F I i i b, FERCHE Y, FeAT]4R
AT HE R RKPRAEZWS, — b, &

7 —



5 A KA Ak 4G 5 1 3 5 A

A TP B G~ bk e B R M AT

A Al BIF 57 85 22 SR AN RO 28 6 20 8B B
WG AR R BEAE 20% LA A0 A 58 4 1 e
lk; B—J7M, Autio 2§ (2000) ‘5 Halabisky
S5 (2006) HFR L, AR AR N 2 2 A F
TG 50% 4k 35K KOF . AT T 5
FrBeiN (2010~2018 4F) S5 F T b ™ il
AR MG K G BE R 50% Ak B K R RR A
10. 11% ., Bk, Zi6kE, AT 20% K5 4
SEBMBIME, P10, 11%E R X, PILE
e A SRR A X S, Bm P 0% B S8
ARHK R AR 1 BE

(2) TS, HHLMSE, 2748 R A
A TTRE, FEAT I b e SR 1E AR 5 00 b
SR A B HEAH OCHE AR 1 AR XS 7K P X it #E AT
JERE, FRATLAT W ST AR Al 5 T AR
zmﬁg%ﬂﬁﬁﬁﬁﬁﬁﬁﬂ¢%wi,u
Ay 1t S 4 51 5 Al B T (B 22 L B R
b7 S Al B A T SRR EE . P A A Al
PRAETLAL RS LA 509 A EE s 58, 45 3] —4
BT W) 5 %A A2 1 R 2R G S A

AR, SRR MAEART, T &
PRRRS B = B 09 30 5 SE PR R DLk B I
FHE, FRATT TG 28 0] R 1) — e e e S, D
ST RBIFEA ARG 4R, IRIEFEA N
SHEUERE (FLs B RE, 2017), T
T I REA S AT 1 2 %%%%,HE%%
SrIRRR BT, AT A g E R
m%%%%&%#¢@%,m@ﬁﬁﬁ10%¢
A AE 2008 ~ 2018 4 1 T A7 -+ g 3K B4l T 55
95% . 50%5 5% i %L, BE B, RATHES
TR — L 7E R — B+ W SE P 3418
FAR Y BB MEVE LN 95% 43 B (1 e 4 st
1

IR BE, S%VER TR BE, 50% N
LA (Fan et al. , 2017; 3KBI%E, 2019)

D . B IS S s UE D, iR
Be A, b HL Al 2 B R I AE A% L R
e, FRATIIEIAE LR 65 78 e SR AR (R 3 9 4
PIASHE AR AR KPR AT BE B, DU 65 T
Al S A T AR 2 L R e T RRAE S AR I
By, DB S SR
JEE SR A B AR Aol B 42 R A TR AR, PR
IR FABOhR AL AL S A 509% AL iS5
R S IR, LA 959% 43 BUELAE R 58
SR JE M BIE, 5% 1F 58 4 A SRR 1 B (E,
50% HAE X K o

v, 5 1 W38 5 4 5 85 6 AN IR,
LA R A I 2 A AR R 1T A AN A e
L ATE BNA T R TR Xl
BE AT BYLRFL MR /N, F A A7 B R Y
R PO g S Al i 132 B BT SRR R, R
MTRATE S SR AR o A B AR =2 be B e
ARG, RERBE B, BT 10 KA TE
2008 ~2018 4 1 T A 11 b7 il sk ds , L 95% 43
PBUEAE ] e 2R B W BRE, 5% 1FE R 58 AR
R, 50% R5E X 4.,

TR, X — B R L G 2
ﬁﬁﬁﬁ%mﬁoﬁﬁi*,im 5 B
BAEA L S+ M f A I HEZL T 64T, = HAMH
VEFIRZM , T AR 32302 F U] 2 T vk sk il
G M Al 7E M & Oy T — BohE . Bk
W5, AT W e SR AR Al 8l 5 T AR
ZW (B | @IS RNz
() . BB S SR AR Z I (8
) HERRHE IR, A =% kR



2 A P AL, o L A
A=Y, S = BB, A=A
550 = MIE AR LU AR, B — Bk K

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

1o MEAD D s G TRITURZ N, R B A A5 R AMOT
RS (WK 4),

B4 SZERDH-HEAEET

AP A b= 2008 4F 1) 4 b 504l Ay 4], >4 4F
L AL Y A 0.23%, JF R AR d T ALY L
H}0.27%, BB LHR0.1%, HT =ME
AL AT B OE 5% A XiFE, B R = M
AA'B'C" 5HNE =ML T AABC 7] i =4
T4 120009/ = I8 Z FORAS il — Bk
SRR

Consistency”

_OA’XOB'+0A’x0C'+0B'x0C’

T LA b 7= 2008 47 1 FF K — S0 5 7T
TR 0.7426, FELL 1 RoE 2 H)E, 0 A58 4
ASRJE, XA IS BTG — B TR

HMIRRL . ASCNF G A, DAl
BAREFIEE S A WA G A B AZ
THE Al B 4 X S8l % 0 AORSE FR JBE  AeE JE
FEIF 1, DAREAS N 95% o (B AF S 56 45k TR
MBE, 5%1ENEEARRIEYBE, 50% K58
XA

1
304° v W A P S 2 A R BB 1 2 %
x2 BEEGSERTERERNA
BRI ft HiRtes s
EeRE A& ARG

b ST A 1.764 -0. 111 -1.002
Pt TR T E 0. 760 0.339 0. 063
i PR 4 A 13 b B 5 AR 72 1.551 0. 005 -1.569

TR —Bk 1o 3 3 — Bk 1 0.5 1
SRRl 1o Rl AR 0.729 0. 400 0. 004

ERE gy Al [YUS 0.2 0. 1011 0




5 A KA Ak 4G 5 1 3 5 A

A TP B G~ bk e B R M AT

M., ZHER

(—) &ihEm
Il 5 5 — 2, AN SCE e B A AT
PR B AR AR A A A Ll I A0 BE 26 1

B RT 0.9 B, ERTANIZ R 2
GEORRL RN, e 3, MRS T =B
BE £sQCA 3.0 HefF il il B e s R, ih
BERTAL, A R — AR T 0.9, A
TEML B

R 3 2010~2018 4 fsQCA HEMHTER

P 1] B Bt 2010~2012 4E 2013~2015 4E 2016~2018 4F
[=104S [E9RIS [E5RIS

Hf A 2 1

—HE BEE — 8k (k33 —HE BHEE
TS 0. 662 0.813 0. 639 0.717 0.701 0.741
~ 3K 0.410 0. 541 0.431 0.253 0. 488 0.522
1 R 0.679 0. 627 0. 642 0.519 0. 679 0. 855
~ B 0.343 0.701 0.434 0.319 0. 635 0.579
1 0.527 0.763 0.784 0. 659 0.733 0. 692
~ P 0.509 0.578 0.286 0.203 0. 440 0.531
TR —Hk 0. 604 0.803 0. 620 0.562 0. 866 0.651
~ ¥ R —Ek 0. 458 0.557 0. 449 0.301 0.423 0.754
LY 0. 601 0. 695 0.574 0.390 0. 429 0. 560
~ SN BT 0. 428 0. 604 0. 496 0. 440 0.921 0.818

TELEME T Z )5, ATHEAT T R4S
MIFEAIE SN BT A SCR AT QCA BIFFE AR,
W I h — B B OE N 0.8, PRI —EE I {E
WENO0.7, ETARSCHH/IEAR, RO
HEE N 1 (P4, 2019; 7 W Fl Atz 4,
2019; #hizf4E, 2020)

HY T AT O T A R S el 20 &

BT A 45 5 5 T A B O, A SCiY
P S5 A TG S R 18] A L5 1T 24 o 1) R
WA ARG A0, RIVER X452 2 B A
B IR 2R, DLIRI S BT TR R A
L M el D S A (SR RIS AU G L W 2
e PR L) ZR B i G A, e A
RIFF 53R, RADHERIZE 4 Pk,

R4 2010~2018 EHALWS SR KHBTERZHEAS

I 1] By Be 2010~2012 4F 2013~2015 4F 2016~2018 4F
Pl FSHE 100. 41 95. 16 101. 22
B KA Gk B i IR A b Il 18 3 A T R A
g 3T ) ° ° ° °
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2021 # %3 4

2R
P ) i B 2010~2012 4E 2013~2015 4F 2016~2018 4F
1l 5 100. 41 95. 16 101. 22
LYk PIp ] 18 3k 75 P R B[] 1 3 75 VG SR e 1
9732140 o o ) )
B ° o ° °
IT o —Fetk ® o X ° °
ST o ® ° X X
—E 0. 847 0. 832 0.817 0. 898 0.936
DL 7 i 0. 408 0. 390 0.416 0. 694 0. 306
W — 7 0.143 0. 124 0. 416 0. 495 0. 108
S Ak 0. 850 0.817 0. 869
S 5 0.533 0.416 0.788

(=) AL&vHE B KB

1. FHY KA

TER 4 Pl LAY EE — RS, K
AR BT Ry A A, BT
PR % SR 01 o BAL, FRRY 78 M i A%
TTIT 47150 Rl 5 Sy v 890 5 b 3% g AR T 1 S Y Y 4
S BRILZAL, Al [RIRE R A B T R
5, fEEh—@R—aE = H X R D,
FHXEARZE M, W TR R — 3B 4, 1k
AT N BRI BRAE, A IR
£ (2015) fEi, SO HUN Lk, fTERA
{EF I, Al T B 23 38 i B AE 5% 6 £ 1l
B2 “HEEEE" ML,

FsQCA B0 B 3% ) T il S ng AR A
b, s D T AR S E T B
WIS Al 2B S, 78+l SE 5975
JZIf, #F M= T 2009 AFERAR T AL RS
ML R RSN BiR, JFT 2011 4

Yzt “Lisk =A%, BK=/M 3F
i R DO R R A E A A R, BR
2011 4 & M T ARRE AT [T 9% 4h, 2010 4F 5 2012
AR TR KR 150. 7% 5 87. 5%, #:55
Hu 7 E 2012 AFEAEAR TR AR H
“RERA—AFHM ‘RSN, BRELE
R T4, A EELIR TR, B~
THHE AR B OGO MHFRAFRE, ¥
IR H e L3tk & . 2012 B, AEAMAEL
W GG, A AR T 80.26 10T
ATFRAL, ¥RK, ME, e, F5, &N,
KX, HHaFFBEERUN 123 L3, BER
BARLY 378 T F F K X 3 3 H7 # 4 ARG
BRI AFERRAALIG KRG ot —F 33 7
T e B I 208 i, Y
o Y e ) | DS R A ER 71 BN 1 ok
fities . o3 XA R ik R JEL i 5 AR UL
LR AT Z B B R R R T K& 5k i
75



5 A KA Ak 4G 5 1 3 5 A

A TP B G~ bk e B R M AT

PEBOREH . H 2010 ARAEHRFR H .

CRERBRBESE LHE, BT WAH
ST By, R YR S AR A IR i K RAR B 49 F)
B, RERTAALRES KRS, Z2FH KRk
IR BRI A B, 2010 F, KERFHHEAN L
HHLEER,.ORA, TR, KX, FEw, =2
K&, F2ZHRAMRT, BETIBT BILE
Kiz=AaMFy.”

YK BT T 55 B SRR T
Xof A b A JRE A 4 R g R, R O IS
ZPRMRAE IS ST 2012 AR A2 U ROR

“BATAR S T T A R AT AR
XAF & T8 % A ER TR

T 3 7 AN SR A% G2 i % T L 22 A 9% 4
JEJ1, BTE 2011 4R IRRAT RN, T A
TIEAW T W R BTIRIE, OB T CTER
&, KUK, BFEm ™ hENERIE
REITs (B~ (RHCi v 5e4) ™A ], #
FIMEHE RS F 64018 T Kk RIG# R0 4
2012 4%, BRFE HL R T N [ PR 4 b kg5
MEF D e 4y, RAT 1344 L0 4, DI
(2019) #FXF#E55 REITs MIACHFFEHE H .

“IB 3 R B e B kA b AR 7 e B A AR
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(Glazer, 2010; FTEAIZENZE, 2015) Al
FESEHL FE TR R B (Garcia—Sanchez

et al., 2014; EWMFFHESF, 2018; 24,
2020) | Aix oMb T I 28 8 XU B i A 2 DA SR
(ZEDUgAE, 2016; HAFESE, 2020) 45, EE40 Ji
S5 (2020) fRil, AAAL RS BN KE LT
N3G T Al A A RPCORR, X AR Al AR
PHTE 24t 25 B AT LA Ul 559 125 4 0O MRPCRE T
ANHESE (2016) AIBEFE R BE, 2008 4F < flfE AL
t, BRI AL S THETE — E R B T

T s 2 Al P 97 TET S

VEIg Al At 23 T3 ARAT Jy 14 3 20 L 4,

f Ml ZEE R WG B 2 B Tz e (BUUR— 4,
2014 ; JRENERAIE AL, 2020) , SR LA SCHT &
U 14 2B 415 T o £l 580 1) 5% T [ T, LA
FEM ARG BN —BPES5 I8, 15 G T Bl Al 4
FI B R JR JIT 8 9 5L T il 2 4 ol 118 S A 9% R
SKIGAT N, K HE R Al B 25 AH DG 2Z A1 56
93
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R A vh 28 o B T 25 AH DG <L A
T SCHRAR FE XoF £ ol 77 3 v AR B ] 85 12 B Aol
ZE LS A [ B Ay BT, 558 T HRAT R
XL ST R ST, B TR, RR
Sl 2 M, KRR S o/ NR AR Z 13 17
TEAR BANXSFR, H 5] R 55— AR ) i 55 5
TR, B — AR R By T HEZE R
AN A () AT R R B AL A
JRBE, HHLCo i 45 R Aol B8 R A At ) 25 A
KHE A ISR B B At 2 25 52 7 (Wang
et al. , 2008; Barnett & Salomon, 2012), %5 —
AR B AT HEZE TS, P/ INBOAR [ R B 58 K
JBAR A AR WG PR S S BIL (2% DU RV
W, 2020), HUL, fliE 2R AT A A
G URAEAN 5] ) £ AH OG- 22 ) 47 1 43 Be 23
TR A M v AR 3 ] B, AT R AR i ol 55 4%
(Waddock & Graves, 1997; 4~ ¥ M Fl 2K 4%,
2012; JEFE B AN BORAR, 2020) . MHILZS A1)
FIRERTE, A ARG s 4% 5 7 A LA T
It R sl i 40 5 R BE a4, HIES T4
AR B K RV T, o X SR A U R
M) (ARSI ARG, 2011) , XA T N JCEE
S| R HB 5 25 A DG H B AN . AN Wang 45
(2020) F5ith, Alsxh TG & 0L T R g
I BI) (A 196 T A A7 40 4 B 20 AR AR, 3
TREFRA W E S R, 2 SCEMRIE T RIK
TR AR WG AT 5 Al A2 [ 1 6 R R4 T
THRVE, BBl 4R G 23 %k FL g k™ A B
i ( Wang & Qian, 2011; ¥ & fl 2k — g
2017) . JRRTE THRGAT A REGE4R & - M i g 5
FARTT % (LLor B, 2008; S AEAE A,
2020) . ARICEUR AMBY (36 BAF 20175 ARG ST
o4

FIZE I, 2018) . ARAG Al vE(E Al (2= 4k % 55
2015) . BT (BN —5F, 20145 Jia
etal., 2019) %, %4 Wang Fl Qian (2011)
e, Al i A B TR T gk, bR
WEAT A B AL 3R A5 T A& Ak, X e
REAE IR 5 | 1) 25 AH 5C 2 10 BUR [0 10 I 3R A5 R 5%
B2 RS B

Al R JR T T R R IR SRR, T M i
AL F 28 0 e RO B B, 9 VR A4 T S 3 e L 1
AL, AETT AU T, 2H LA AR (R
FET 3L 56 Z2 38 5 % 45 38 B 58 UG IR ACHe s T
B RCR, Al B IR 14 3R IO 42 1 75 ok = T
AR L K B AR 4 AR SBOHL A, Xk s e
PS5 SR AN R ot R T W AR B i i A T
853 HT R R B A 45 24 i A vl L B o AR
IR SE TR YRR RIS O 5T 2 T R 4
Al BAARRRAE 09 S b, G X B SR AT
thR PRI S AT o BT AR AR ST 1 Ak B R 5
M5, T A AR Ry — R AR, 720U 55
I BB PSR G T S B A A E VB
A, JCARMEEHL., 5 A8 I 5 2R A mAF A
BEES (FHESE, 2015), BABTRANR, 5
PV FIREAETESR WG ATy, HAR G AT A BEE
Al AN (KRB AR, 2016), fH
S R AR WG AT S A B AR R SRR
THRONL RIS 1 R FE 53

Al At S TR AR PA DG SCHR E 48 Hh, 48
AR 255 T Al 1 ST AR AR AT A B T 42
fE AR AR BT, IR 206 Ak F 5 BRRAS (14 fnll >k
Vi, SRS B IX —kE 2 AR AR IAT O 2 A R
RTAK G AR A 47 A il
By ATl 7 i s AT S A



B G 2 LS R S 1 R
I R o S A R BT SRR, Al Xt BUR
HATHBER M S I 5 ) s Rk, AnfE b st i
B BUMTTH AT ASE, AT Sk
(% WHLFIE, 2016; K43, 2020) 3T
IEFARFAATETE A Ml 8 4 14 B 5 AR BB o R 2 73X
SRS VTR P TR, I LA R AT 25 1R
SRAAERZ X T, Al 7R TR A i A
B RFAARIRES T T REA & A A 25 URK,
P IR 5 HURE A% B 4t B M T SBEORT P
YRR, HEHA L AR 75 5 2 4 5 R T
AN VTINID O RE 718778 0 N U R AT I = | o 2
TG P AT S5, U AN B —TUENE AL
A, ATLLEAEVE TR 3 n, H Bh ik
TR, W, T T BUN RN AT
N EHERTRR . AR Al T X — e
S, SEABUNANIRIBG fEA T Al AR e A T K
HAPARGROE W RBTFE, AT 5 AT LS 4l
T X EUR A 25 VRoR, I 5 A 25 oK
AT R AR R AR,

=, B mSHRMEIZ

AP AR BRI EAKHE TR A B
PRECA TR0 Fh BT 5 48 00 BUASU D 6 s ke B
IEAHASEINT & B 2 T3 37 1 B %A LA K W 5 £ J
Pl BEH B R BRI IR A, BUR AT R
AL WEINEEE A TIRKRMAEL, HES
PEJT SR T S 2 5 E K M, BURF X & 5F /Y
Uy RN A B R B4 4 ) AT AR R
TERWBTHY (MRIER) @AY BT
AL AR, Pl BUF B A

%;ﬁ%éﬁ*ﬂ
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AR B WS IR AR BT (Li et al., 2006; 2% DU i,
2012) . BRI IS L, Al 544 F 25 AH
REWA TG, & — DI R
gy, FAEAFR S R R BEHOB T /b AR IR, A
AR RAE e E T AR AT 4 2L R & 1
FIFFLL R, I AL LU IR IR b o 2 A
HAVPARBUL T ZE W PR (Pleffer & Salancik,
1978; Hillman et al., 2009), X, HiA # Gk
BEIRAEHIAL T 0 — J7 R 8% X6 75 SR e R A — T il
AR, MERENENETTRT, B,
B2 AN A AR IR MR IR AR U (BT, B
) RAFEIRA S BCEABOR B AL, X
FEBUR S I AH G STk o 2 2815 FHIESE (Faccio
et al. , 2006; B5EiEFIE R, 2009) .

R S AT B a4 A 0 7 i | R
BBEiA gk stie S 2 Ee, AR
FJEA T 2Rt B S, X0 T 0 Bl A
ABRIFLETT BN (FRIT) 5 27 ERR
SCATE ST, DT AT A S BUBUR XA 24 5 B 25
A5 TR R AR A S S A IR 55 Yt
BT AT BRI ARR R R,
A LU BN AN B 2 A BUTE B A R AR
S A I R A 8 A 2 B IR R TR kb
F S XA LY AR, R4
R, fEREANHSHBW TR R T RIS
HEAEH] AL 2 T AR AR T4 A A
SHEAEEE S, XEEUT S BUNE S0 Al
FEAEZ IR . BUM B AR TR FN B B X2
=it 5 A R 55 45 AR A BRIl A
Wi gt is ey s R e 2 A 4 i, 22
fifp IBURT AR 1) 2 WF 1BKC 21 - b 7 IBURT 1) W BB A T
15 B G A Y 7E Ak 2 R i rp & T R
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WAVERT, SEPR Ik B S A e i E R E % H
b, $RTHBOE, IR TR S O A HRAL
AV AR G A g BD AR AL 20 S 7 i i) R
e, JRBUR SEH S S A IR RE BT 75 0, RE
SETERFIRITIN] (I BARKE) 5 [RIBHH 1R
Al AR AL TR I — R R IE L, 1E
TEfET AL S A AR OCTE, R M2 A ARAL
o7 B e A A M R A5 BUR A9 IA R . Rt, — 7 I
U BOBURE B T4 S ER AR AT s AR R
SHUARE A B AT Z AR WA S T84T, ) — T
AL A S SV T BN (B R) AR
PAUT MBHIREOBUIN T 5 BUN (B ) A Jf
YRR R, DU IR ULTR B, 24l <2857
PR ARl 3 B4 A R X A S BB A
A b AL 45 G A 2 AT AR I 48 R R v
BUFF (CEH) WIS, BUN (ER) A
B Sk Y PO R R E N EE B 47T
3 BC R AR B0 IR 45 3k B B 5 2R I 4l
A T I AR T XU, SR B A B
ST H P LIS B CEE, MRS h
BN SBUNRFR B VI R R B R (R,
2013) , AbiE AW ST TS BUR Z 8] 1Y)
BEZR, EIT PRt 32 A & T Sk B £ i
I AR B BT IR, DA T4 T Al 1 oK ok B
A, BEESEEE, Tl ASCERHAE— M.
Bi%1: S SHRETHEETAEBR
FERRGH, ARBEENEWLRREGESR
HIBTR I
TEFE AT BE T 5T, PR A B2 5 ) A
WAT R B RAT AR, KBk, EHA
Al P BB P E T HOF ARSI 22 B 2H 2
A Al 45 Al B R T, B
96—

WEMATEEO, B BN E i —Bm it (F
B2z, 2007, 2008), PR FEA A5 BUM T
ZIEAFAE R IR UG 2R o 78 B AR B8 Y 23 A
MEZRZR, 5 Bl R AT 40 G 1 22 4R AE T et
A S5 BUR Z ] AR, 12 P i 3k ol v e Bk
FARAGH B BT U5 T B S AR Sk SR AR T, SR
T3P AU B AT 20 B, A [ 7 A Joi
Al T T 4 SRR A AE 25 5, AT RE S BB
EARRSE FHE Vs fire R AE 2 =5 5 £ by 48 0 %o R ok
BUBERTHE T 0 S Bt . AR A 72 AL Y
gt N, BUNBEEEA i &, X
SEAL SV I WA B, R IR R T i M
B, BURM 2 E M6 —J7 e & EA 4
PURRIR Fr 8, R AN BE 5 3R AT TE 2 1Y BUM B IR
(s, FOE%e4:, #hBh, REERS); %
—HHERE W K EWEUTIRE (A S
an, ARG RS AL ) A EA AR, KW
I FEL A il 4 R AR AR AR BUR BE 22 (19 5 By L) B 7K
2 AT, XERAR IR T AU
Xof T A Aol T 5 9 AN K 5 2 38 ) 3K 45 ) 2 45
ARSI ZEE 7 i A 25, A SCHR b it
WY A Al BA B & AR F IR 3R UTE BUR
SbEm, miasE 2R LRE RS E
ez m, e EBATERS N E SO —
FAS AT, MEAEEAT Ry, AT A £
WA NHBRS (B30, 2012),
LT, A 7B L B KA AN T
AL G B U 25 L R T 3 i) B A {4 45 91 51
JEEE L, B R AR A R AR KRR B I
2 B 5B RS R B, el 3
F8 i M 5 s A4 2R 55 IBURE 9 DI IR FAA 77 AL A
b 28 B v ) EE B A A AT, BT R 4



RS, A AU AR T B R 2
A ZRIR G B MAESBR, BEER
WOEAMLER (EARALE . T hlH) sk
AR AR DR P LR 5 B8 AR IOPL R (Xin &
Pearce, 1996) . PFIULFAA 7 KA A B HL i
it A AGRBUE 2 BUR B, e AR
R, Aozl LR A s Fl . PR 5E
TS BUM 1 57 N PRHR4 5 B R DO A B 45
TRME R AR R, JE R BT SR B
IE DL, 2 I I IR B 5% A5 A A R AR SRUIEI RS
BRI (DEt, 2006; JRHEE sk aGE,
2005; Claessens et al., 2008; Li et al., 2008;
Goldman et al., 2009) .

TEF AL BT 2 T, A AR w17 A i H
. AR T BB E IR KARTE, FAA 7 AL A
AR ST R AEAR KRR B T AB 6% %5 U1 5 UM 2
(] IE 2, T A 7 A B 4R WG A7 — 5 T
PRSI A T P 1 S 55 (CAnRR IR U B
WINRIARME ) DL R sz B T E5 5, 59—
AT 1] B AT 7 A A ol A P23 4 ) 0 K ) i
B, JFHXTEA A, BT A I
ATE AU N AL Tr X, A ARG BUM
O RESE SRR A DR RN L AP 1 AN 1 S|
KEVF IR T . PRk X 2 9% & R4, B ABL
SR A 7 A B 1T A A AR M A 4
A7 R HAR A% R P B FBR

TR A 22 5, A Al R A
ABUR 56 2K H 5 BUR Z 18] KR 19 7 BUK &

%;ﬁ%éﬁ*ﬂ
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FCHARBEMS ARG B B B, 5 A0 7 ARl
HALE, SRMEAT 9 I BB 7R A 7 Al 5 B
IFZIASC AR MR, TRAAT 7 A5 454 Ml 47 I
1 X R SR B2 T O A ARG AT 9 B
PR B BN By, DTS il B 25 5 o 5 IR 85
RTGUE, JEHREX T ol s, e i
B ETWWOT, B8 SENFE LT
KA MEA PR, HARAT T 2 /9 BUR 5 R
SRS PR 358 B BT 25 8K DAL b G AR AT ) BUR
FIRZ /D5 R I X AT N B 5 R BOA FAA AL
AL R, SRIEAT X RSk BT B T
TEHM LB IR A ., fit, RSB
TR

R 2: SHRMENIBIEITAHIREERAIR
HERFEESFNERNERYE, FAESNE
HiRFHERER,

M., #FRiit

(—) WESEREA S Bdis

A SCFBEREAS SN 2008 ~ 2016 4E@ [ |
WY A BT 48 B2 v R /N F 20 BT A 1
ik, BFoE s - i Lol 32 2 2 56 n
THE . OBA TR, A A8 8 17 7
BLEhbL, X T Al ok i, HoAE 0 4 AR
AN, 7E—E R L HERR TR S L, TR
SR _F AT LA 3 B b A LA I A R ok Sk 4R
THER . @iEsE 7 Hia /e s A, Fxt

© BFAHZENRERTAM™, dZH0HMEMSTEARKEEE, oyl ERER WA, N AZRE", LA
FRERIS BRSSO X A SO 3], BRI AR T TR XA I 2k A Al 2 SR, BT LUZAR AT RE 4 24 Ak i i — T
g, EA AR S OB, MRS R REBGE R A AR A (P EZER DR ) SR RoR, S Ru R IRIE L 15 R

AU BRI, HA RE STk,
@ BTG ROA R M BATIRAF 2017 45,
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11 P A g i SR il X ORI 25 R, A
SRR T 5 BRI F, R EUBUR Y
I AT R T L O PRI B 1 Je A B, AR S
WHIRFEA SECh 1313 DO, 0 55 Bdi >k A 1 %8
TRARE, T R EE Sk A BEA R NS
(2017) ZmilAFE AR . RIHHTRT, X % 4k

AT T B 1% A8 Aa R AL B

() BB i B A

PILOL oS S i e DT 17 Kl 4
BT AR AR RGN TEILEE, 2
A A 5 0 Al 2 7 PR O B U0 1 A 1K R AR A
THZ BB, A SCROE I PR

Performance = o + B, Donation + 3,Size + B,Lev + B,Growth + B;FCF + B Frist + B,Shrz +

BgDual + ByDdrate + 3,,Stime + 3,,Score + B,,GDP +

S YEAR + Y IND + &

(1)

Subsidy = a + B, Donation + 3,Size + B;ROA + B,Lev + BsGrowth + B, FCF + B,Frist +

ByShrz + ByDual + B, Ddrate + B,,Stime + 3,,Score + B,;GDP +

S YEAR + Y IND + &

& (1) ™ Performance 275 7 #i Al A 3k
SAEMSTAL, FRATIE R LGB A A R S
) ROA SRHFATRE @, ZFTLIESE ROA $545 2
T AZ Al B A ZEF I s s i St Al
MESE (2020) FOf8EE, A2 HE Donation FH LA
MaEmIE R, RAGREERS 5HE, B
XA ARBARXRE, X (2) hEERW
HAF (2010) AL UM AR (Subsidy) B
PRI H R 42 ] O BRI, A4 Al 2 A
AR | DB X KPR B AR K = A
Bhro. 2T AR ERBUM A B, 2 T 3R 1
S, fEEH AR RETHE, BUFK “3X
FeZ2 T e R T Bh A A T o B ke
R EZF B, B STRAEDFIE 7 B4l 5%
4 W 55 TRV i MU 9 BT ) i 1 SR B A A g

(2)
TEUNHMII R (BHERMP 5Ei, 2007; #%
A 2009; Jiang et al., 2017), H4h, T
il BiAL S HL B % KA 1 BOR M B G B35 4 32
FAFYZT 36 P2 T8 LA K e H X2 T AR E
PSR, ARXCSH AR CGEPHERIK R H,
2017; B4, 20205 ZEJFMROFIEHE, 2020)
XA RS Al B 7 B R Al B
Al e, S — RIBUR R B B
RIS OC . MG — s s R ), bl
AERR | HBIX TR . HLIX GDP /KP4 5
HEAT TR, [REE, ASCE B ST AT
FHAEBE R AU 1
R A RE R TR IR 1 TR
AR SORFH [ 78 S50 A R AT 4307, ZR b o 152
R ER

@ TEREARTR L T HA 15 BER SRR (NSO 5 EMHEE) , HIBR T 2008 4R DU F 12 RIREAF 2010 4R HEHLIX A B

T FIREAS LB 5 2R MR B Ok BUREAS

@  BAEHEEKYE Dechow 5 (1995) B IF ARSI Jones f BRI FE 41158,
@ BLPRAXMREMNREIRE, WEHHHR (201343 A 20 H) il 3.6 /ZI0#MEER 1650 J7 R FRASEEYE (600069)

2012 SEIGHBUNFMEE <4757,
98 —
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x1 TEEX

Ap i (5] 5E X
Al Ak Performance SR A 2 A HS (Al S5 35 % (ROA)
TR 5 A5 Donation, HEUE R, S 5HIERR 1, KZH0
H 4 %] K Donation, TR AR50 1 B9 A SR XHEL
FE AT XK Donation, RIS /BN A X 1000
BURN 5 75 Subsidy, HERUE &L, AR BURAMNIIRS S 1, 2R 0
ENVENY o2 Subsidy, AN 1 Y A R IFEL
AR X K Subsidy, UMY/ BN A X 1000
VASEIR Size SRR AR XA
LS Lev Al S foe/ 9
AN Growth (RAEEAMA — FAEEMA) 7 FAEE A
LA T it o L FCF Al F BB T S
B — R ARHE SR EL 1] Frist B — KA AL 2 7 SRR
JRA il 15 Shrz S — R AR R I A5/ 55 R I AR 5 1t L A5
PIIRE — Dual HERE R, WK S B HIRTR 1, RZ A0
Ay e L Ddrate LA YN SO PN
AR Stime NEING Y SZEuR S
Qi #is Score W35y, FREOBR, FoRTip R
HiIX GDP K GDP HIX GDP (Hfi. TAZIG)
AERE YEAR REAAR B, BEABTAEARERC 1, FHIE O
il IND RERVE R, REATZEATVI 1, 5 0

T X L AYARRS KSR TR S Al B A R AR o b, FRATT IR R DLl 5 W A A7 L AR X K P4 i AR i AT 04T, B AR
K, LAV S WA EAT AL SR 89 o5 LA oA R i AT AR g, ISR EA—

TS5 TR A, 1S YA

H, ZEER KRG R FIIE 0. 04% , J I8t T 76 % [ 24 5 2k F T 4F
FE 4R 1 A T B AT W 5 B[R 7
(—) WEPESE 57 2 A T ARG 1 T Al P 43 LR AR

F22A GR T 5 B AT A A AL, al IR, 2 B Al 7 5 BLR B 3R A5 B
IAER], A R BRI Al JEFAN B AE TR [ S AT o N R R e, JF B
HAWAT . & EEARXS 5], 2 2B S T A UL MBS AT A Ml AR FBCRD B #5080 32 S8 R 4 g
MRS TSR, FTLAE S, e E T 5 B
il 57. 6% MBS 5 T SRR,

O XH, FRATFEE R T A R 5 ARSI LT T Seit, RICEEIM S, REACHAE BT T A A dR I o5
LR 71. 6%, TRIGILA LR 0.324%0, HIAME T K325 BB, ZEUEHB T A 581 57. 6% 5 0. 23% B4 19% 1) I % 2%
5o BATAAXAGEREFFEZBEN, xR, 78 A SR s Riamg, B esbs e, (URRATEDS FIAS, &
557 3B 5 WAV Ak AR AT R R ARG THVE AT, % b A AR S5, & AR T A A8 AT A X R SR S AL B i )N
T, X7E—EBE R T B AR T AR R T R B T 5 B Al 7E TT Ik 2 A A I B T AT SR A T AR I Y A
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R2A BAESHEWTES

Tl 24 5% AR mtt (%)
Al 46 3.50
4 5 3 23 1.75
CEDA I W& S e | LA 4 68 5.18
F b=l 67 5.10
A 39 2.97
i TN 14 33 2.51
VSO N 112 31 2.36
bR MEE R 5 62 4.72
Frz gl 66 5.03
{5 BHAR M 113 8. 61
il Ml 746 56. 82
eI 19 1.45
it 1313 100
= 2B HAREEHAEHEESIT
Ry E Ny ¥H PRt Fo/ME BRME
Panel A; 2FEA
Donation, 1313 0.576 0. 494 0. 000 1. 000
Subsidy, 1313 0. 874 0.332 0. 000 1. 000
Size 1313 20. 810 1.775 16.922 25. 105
ROA 1313 -0.077 0.075 -0.272 0. 000
Lev 1313 0. 626 0.248 0. 055 1.204
Growth 1313 0.351 1.396 -0. 830 11.478
FCF 1313 -0.012 0.134 -0. 444 0.316
Frist 1313 0.327 0. 148 0. 090 0.750
Shrz 1313 0. 148 0.279 0.010 2.090
Dual 1313 0. 180 0.384 0. 000 1. 000
Ddrate 1313 0.371 0. 056 0. 200 0. 667
Stime 1313 12.235 5.535 1. 060 24. 049
State 1313 0. 568 0. 496 0. 000 1. 000
Score 1313 7.135 1.736 2.418 10. 553
GDP 1313 2.829 4.414 0. 000 19. 547
Panel B: & 54HFA
Donation, 756 11.835 2. 111 4.615 16. 497
Donation, 756 0. 399 0. 748 0.000* 3.816
Panel C: KAFHUFFMIIEEA
Subsidy, 1148 15. 612 1. 833 10. 897 19. 901
Subsidy, 1148 10. 879 16.795 0. 007 96. 954

.o+ TR TR/ R = S BUA BREE R 0, HESTEUE R 0. 0000199,

— 100 —



() B

I UEAS SR, FRATTHE 7 B A Ml A I X
HARRG IS AT T 9E 8T, IFH X
FSE 7 E A 7= AL 5 FAAT P2 Al R
B, A2 RN 3A 2% 3C iR, L
B, fEerAT, £S5 (Donation,)
Xl oA S AL I 52 ) il 2 B () f) 4 B B
ERRRTHER, 2 55008 094l A ok S8k X
Bhf . A CAR M 45 % K F (Donation, ) 545 4

IS4
n

S 2A
W

ISIA
)

%;ﬁ%éﬁ*ﬂ
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HIXF /K (Donation, ) fF Ay fift BeAE B I 45 5 5
ESCHAR B, AR 1A FIEE R
AT 2 0] U 45 R e B, K b B G A LA 7
BT A5 AT SR AEAE T AE A 72 A5 4
WA, X —Z50 R, MRS, 7
PV TR A7 A 0 R S S5 14 4 FHVE I AE FL A
PR R, R TR AR TE 5 4
RS T W ARG AT il S8 45 TR, XIESE T
AR 2,

®3A EESEHEBEMERESA @S

EXEFN A 7R il A AT Al
A ROA,,, ROA,,, ROA,,, ROA,,, ROA., | ROA,, ROA,,, ROA,,, ROA,.,
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Donation, -0.003 | -0.014 | 0.048" 0.026 -0.003 | -0.023 | -0.053** | 0.050 | 0.141"*
(=0.22) | (-1.01) | (1.84) (1.41) | (-0.18) | (=0.95) | (-2.14) | (1.53) (4.79)
G 0. 001 0.007 | -0.026* | -0.037** |-0.051*" | 0.010 0. 027 0.035 | -0.140 "
(0.17) (0.69) | (-2.39) | (-2.12) | (-5.73) | (0.37) (1.14) (1.63) | (-3.98)
- -0.056 0. 004 0. 091 -0.044 | -0.026 0.139 -0.011 0.011 -0.063
(-0.90) | (0.06) (0.89) | (=0.52) | (=0.39) | (1.03) | (-0.08) | (0.10) | (-0.40)
oot 0. 004 0. 008 * -0.007 | 0.015* 0.010 | -0.007* | -0.014™ | 0.013 -0.008
(0.88) (1.96) | (-1.62) | (2.18) (1.65) | (=2.59) | (-2.10) | (0.93) | (-0.35)
ror -0.029 | -0.013 |-0.202"* | -0.000 0.085 |-0.228** | -0.068 | -0.086 | -0.179
(=0.44) | (=0.44) | (-2.68) | (=0.00) | (1.11) | (-7.90) | (=0.76) | (-0.82) | (-0.96)
. -0.050 0.173 | 0.261* | -0.186 | -0.108 0.064 | 0.381*" 0.079 | 1.425**
(-0.36) | (1.07) (2.56) | (-1.17) | (-0.63) | (0.22) (2.64) (0.29) (5.44)
. 0.022 -0.083 0.011 0.033 -0.092 0.015 |-0.139"* | -0.079 | -0.093
(0.32) | (-1.20) | (0.23) (0.47) | (-1.52) | (0.32) | (=3.51) | (-0.75) | (-1.13)
Dl 0.015 | 0.046* | 0.078 " 0.012 -0.012 0. 007 -0.057 | 0.116™* | 0.199*
(0.97) (2.17) (4.13) (0.44) | (-0.46) | (0.30) | (-0.98) | (3.89) (6.49)
Ddrate 0. 600 *** 0. 064 0.098 | 0.940** | -0.043 0.287 | 0.548** | -0.004 | 0.510*
(4.23) (0.66) (0.62) (3.36) | (-0.43) | (1.02) (2.86) | (-0.01) | (2.21)
St 0.035* | 0.054** |-0.080™* | 0.005 | 0.023™ |-0.098"" | 0.078** | 0.136™ | -0.015
(2.47) | (16.10) | (=11.03) | (0.32) (2.30) | (=9.91) | (4.43) | (18.74) | (-1.27)
Soone 0.014 -0.005 | -0.030* | 0.046™" |-0.072** | -0.023 | -0.036 | 0.117** | 0.107*
(1.23) | (-0.34) | (-1.88) | (2.69) | (-16.92) | (=0.92) | (-0.71) | (3.20) (2.21)
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R
EXEEN A AT Al AT 7R Bl
A5 ROA,,, ROA,,, ROA,,3 ROA,,, ROA,,, ROA,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) (9)
cop -0.013™* | 0.013™ 0.008 | -0.028*" | -0.015"" | 0.027* 0. 003 0.023 * -0. 006
(-2.80) | (2.24) (0.80) | (-4.89) | (-2.68) | (2.26) (0.39) (2.10) | (-0.62)
Cons -0.544" | -0.645™ | 1.258™" 0.230 | 1.441% 0.692 | -1.034"" | -2.521™" | 1.562*"
(=2.43) | (-3.52) | (4.51) (0.51) (8.74) (1.26) | (-2.64) | (=7.27) | (3.07)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R? 0. 034 0. 056 0. 083 0. 090 0.073 0. 097 0. 087 0. 160 0. 185
F 196.465 | 211.963 | 118.436 | 31.733 35.778 | 1087.741 | 255.205 | 234.974 | 15.657
e s s Bl AR 1%, 5% 10% 09 B E A, LUF&ERN,
3B BN XK T FA Al SR SREF A0 B VA 5 47
EX N FEA =R Al BAEFACT I
A5 ROA,,, ROA,,, ROA,,; ROA,,, ROA,,, ROA,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) 9)
Donation, -0. 001 -0.001 | 0.004* 0. 002 -0. 000 -0.003 |-0.005** | 0.005" | 0.012**
(-0.41) | (-1.27) | (1.78) (0.88) | (=0.01) | (-1.17) | (=2.69) | (1.72) (4.73)
Sire 0. 002 0.007 | -0.027* | -0.036™ | -0.052"** | 0.010 0. 028 0.035 | -0.142**
(0.21) (0.72) | (-2.41) | (-2.15) | (-5.72) | (0.39) (1.19) (1.62) | (-4.07)
v -0. 056 0. 003 0. 094 -0. 039 -0. 027 0. 139 -0.012 0.010 -0. 068
(-0.90) | (0.04) (0.94) | (-0.47) | (-0.41) | (1.04) | (-0.09) | (0.08) | (-0.43)
— 0. 004 0.008 | -0.008* | 0.015* 0.010 | -0.007** | -0.014* | 0.013 -0.010
(0.88) (1.97) | (-1.65) | (2.17) (1.65) | (-2.68) | (-2.08) | (0.91) | (-0.40)
vor -0.028 -0.012 | -0.203"* | 0.001 0.084 |-0.226"" | -0.065 -0. 089 -0. 190
(-0.43) | (-0.41) | (-2.70) | (0.01) (1.10) | (=7.70) | (=0.74) | (-0.83) | (~1.04)
i -0. 050 0.172 0. 256" -0. 190 -0. 106 0.063 | 0.388" 0.083 1. 404 ™
(-0.36) | (1.07) (2.44) | (-1.20) | (-0.62) | (0.22) (2.68) (0.31) (5.23)
S 0.022 -0. 083 0.011 0. 031 -0. 092 0.014 | -0.141™ | -0.082 -0. 086
(0.32) | (-1.19) | (0.23) (0.45) | (-1.51) | (0.30) | (-3.64) | (-0.81) | (-1.07)
bual 0.016 0.046™ | 0.078 " 0.013 -0.013 0. 007 -0.056 | 0.115™" | 0.194™*
(0.96) (2.19) (4.18) (0.45) | (-0.48) | (0.31) | (-0.94) | (3.98) (6.64)
Ddsate 0. 602 ™ 0. 065 0.095 | 0.940** | -0.043 0.290 | 0.551™* | -0.008 | 0.523*
(4.17) (0. 68) (0.61) (3.31) | (-0.43) | (1.03) (2.89) | (-0.03) | (2.39)
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2021 # %3 4

23R
EREFS =B BT il A AT Al
ey ROA,,, ROA,,, ROA,, ROA,,, ROA,., ROA,., ROA,,, ROA,,, ROA,,,
(1) (2) (3) (4) (5) (6) (7) (8) (9)
St 0.034* | 0.053"* |-0.079"* | 0.006 | 0.024* |-0.101"* | 0.075** | 0.139** | -0.011
(2.19) | (16.77) | (=10.96) | (0.32) (2.37) | (-8.63) | (4.38) | (19.62) | (-1.19)
Seone 0.014 -0.005 | -0.031" | 0.046™ |-0.072"" | -0.021 | -0.038 | 0.118** | 0.109"
(1.22) | (-0.33) | (=1.97) | (2.65) | (-16.18) | (-0.88) | (-0.73) | (3.15) (2.25)
cop -0.013™* | 0.013* 0.008 | —0.028*** | -0.015"* | 0.027* 0.003 | 0.023* | -0.007
(-2.79) | (2.24) (0.81) | (-4.86) | (-2.69) | (2.28) (0.38) (2.10) | (-0.72)
Cone -0.537* | -0.639"" | 1.258"* 0.224 | 1.439* 0.707 | -1.020*" | =2.535"* | 1.555™"*
(-2.37) | (-3.52) | (4.48) (0.48) (8.79) (1.27) | (-2.66) | (-7.30) | (3.06)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R2 0.034 0. 056 0. 082 0. 089 0.073 0. 098 0. 087 0. 160 0. 181
F 117.985 | 77.272 | 133.713 | 36.860 | 62.184 | 194.532 | 323.323 | 159.825 | 14.427
R3C BIEHEITAFER AR RE A E TS
Sobek AT AL Al AR Al
A5 ROA,,, ROA,,, ROA ROA,., ROA,,, ROA, .5 ROA,,, ROA,,, ROA
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Donstion, -0.015** | -0.000 | 0.068"* 0. 022 -0.022 0.018 |-0.032"* | 0.027 | 0.094*
(-3.67) | (=0.03) | (5.09) (1.19) | (-1.36) | (0.80) | (=3.27) | (1.31) (5.54)
G -0.001 0. 005 -0.013 | -0.034* |-0.053** | 0.010 0.015 0.044* | -0.102"
(-0.06) | (0.51) | (-1.09) | (=1.90) | (-6.04) | (0.36) (0.63) (1.91) | (-3.09)
L -0. 060 0. 001 0. 105 -0.030 | —0.029 0.130 -0.021 0.010 -0.083
(-0.94) | (0.02) (1.10) | (-0.34) | (-0.43) | (0.99) | (=0.15) | (0.09) | (=0.50)
oot 0.004 | 0.009 | -0.008* | 0.015 0.010 | -0.007** | =0.013™ | 0.012 -0.015
(0.85) (1.99) | (-1.66) | (2.23) (1.53) | (-2.83) | (-1.98) | (0.83) | (-0.59)
- -0.025 | -0.014 |-0.213** | 0.005 0.085 |-0.233** | -0.051 -0. 101 -0.231
(-0.38) | (=0.49) | (=3.11) | (0.07) (1.19) | (-8.28) | (-0.58) | (=0.90) | (-1.31)
i -0.047 0.174 | 0.249™ | -0.208 | -0.096 0.058 | 0.376™ 0.112 | 1.613*
(-0.34) | (1.06) (2.36) | (-1.34) | (=0.53) | (0.18) (2.35) (0.40) (6.25)
. 0.021 -0.083 0.014 0.031 -0.093 0.019 |-0.145* | -0.082 | -0.140
(0.31) | (-1.19) | (0.29) (0.44) | (-1.50) | (0.41) | (=3.37) | (=0.76) | (-1.55)
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2R
R EH 7B il AA TR AL
5 e ROA,,, ROA,,, ROA,,; ROA,,, ROA,,, ROA,,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) (9)
bl 0.016 | 0.046* | 0.070** 0.015 -0.013 0. 005 -0.048 | 0.103™* | 0.145*
(1.05) (2.14) (3.91) (0.55) | (-0.53) | (0.26) | (-0.84) | (3.55) (6.58)
Ddrate 0. 596 ™ 0.057 0.095 | 0.948** | =-0.048 0.288 | 0.523 " 0.027 | 0.672*
(4.33) (0.55) (0.56) (3.26) | (-0.45) | (1.11) (2.71) (0.08) (3.16)
e 0.0317* | 0.057** |-0.075** | 0.007 0.018 | -0.092** | 0.085"* | 0.125"* |-0.037""
(2.67) | (15.96) | (-23.78) | (0.41) (1.26) | (-7.29) | (11.86) | (13.55) | (=3.17)
Soone 0.013 -0.004 | -0.023 | 0.048** |-0.073"* | -0.023 | -0.038 | 0.116™ | 0.108"
(1.00) | (-0.35) | (-1.29) | (3.13) | (-15.60) | (=0.87) | (-0.63) | (2.76) (2.22)
cbp -0.013** | 0.013* 0.007 | -0.028** | -0.015** | 0.024" 0.004 | 0.021% | =-0.011
(-2.71) | (2.32) (0.76) | (-5.10) | (-2.65) | (1.91) (0.49) (2.02) | (-1.26)
Cone -0.454" | -0.657 " | 0.902"* 0.156 | 1.531* 0.619 | -0.844" |-2.608** | 0.943"
(-2.08) | (=3.25) | (2.90) (0.33) | (11.07) | (1.09) | (=2.03) | (=6.22) | (1.97)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R2 0.035 0. 056 0. 096 0. 090 0. 074 0. 096 0. 086 0.158 0.185
F 245.247 | 73.939 | 252.446 | 60.697 38.676 | 413.732 | 140.297 | 288.693 | 35.232

o, P ARA B ARG
RERE S TH ARG, A 7Bk 5 A 7™
LAl 22 16 14 S 5 i A 22 5 7 A 1) LA L
BUEAT A7 AT T R AT HE— PR

(=) 7 A AT % AR OR BT BT
fEM: B

2 LT, AR T A P AR
e, R RS R I KT AN ) G ol R R R Y
LESV LA, S 5L AR K
155 B85 A B T AR S 5 0 L A0 K-
R4l T3 ol B G A 1A 7 AT 4 A
WAL, X RN TENLER A A7 A
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PEHI T AR BB UR, DT ol AR A B8
XFF R AL T RBE i 5 B Al i F, e B
ARAF R BUR GEUR P RE S 4D 2 S E R U
B RAREAS S ] 2008 ~ 2016 4F X #1818 15 35 H
FIBUR A B 9 A8 fh R 3x LI, DAL rpre]
DA, FRIE 5 5 4l IBORE 3R A5 % b Bl 14485 5
P (FHKFEZR 2067 J198), FFHEMN
BEERF, THAAAEM S H L, W4
T B A AR BUR A B EAH X 3R 2



3.5 A

3.0

2.0

~

\‘____‘__”k

%;ﬁ%éﬁ*ﬂ
2021 % %

34

O -
T T T T
2008 2009 2010 2011

2012

T T
2013 2014 2015 2016 (4FEfy)

| —~— Hmes (aAt)

ome AN (THE) |

B1 SHEeVEESBAFMEANELEST LT

MR R AR A oA, 2 MRS
FHE SR R AR A, 8T Ak R S
HUR #b Bl 22 18] AT BE A7 76 N 2E PR )T, — 5 1,

ARl AR W 2, Al BCA AT BE B AT B
(BER) W, BUISEIR (CBH) ZEIAYER
Z, MMIZRAFE 2 b Bh I o5 —Jrim, Al
PAFBUFANIIIZ | BT H B S S ) vl g 2z ik

A1 DX RIA T A AL AR I 7K P-4 b 2 s i sl
EHBBIKSF- (22 DU FTLBNE, 2020), A
b B BURT#M Bl R BOK ST B8 22 58 T4l H B RPAE
o, HHABA ARG AT SR BN, Bl
IR IR 4 Fros, AR 4 hIRATar 2Lk 3
AV 5 25 ( Donation, ) . 518 7K F  ( Dona-

tion, . Donation, ) © X iV B #b B ) R ECL K

TTHEZARIE, HWACS%E Ma 55 (2019) . F 5 B RYARIBOK P B W R IE w2, B Al
JEMIXIHR (2019) AR ESEBEA ML IX A1 7l AR AR AT N B U S BUN Z AR &R, 923k
BUEME N T RAS R AT T, Pz i oy T WY EZMBUFBHIR (RhB) , SRIEAT O HAT ]
BASE ) AAE T, AL A8 I b A A [R) R0 Y A 2 ARV,
F4 SHREWEES HSERF#MIX RISSEER
. Subsidy, Subsidy, Subsidy,
o (0 2) 3
2.008 ***
Donation,, (5.69)
Donation 0.137™
! (2.62)

@ FEARICINEH, ARYEE AR RERRE, YA
FATRA LOGIT BEARIHEAT IR 5347, YR AR G R RE AU 1 /9 F 2R%5 48 (Donation, ) |
HBICALE (Subsidy,) B, AR TOBIT MEAIHEAT [0 I3 434

HARXTEL (Subsidy, ) |

RS 5IEM (Donationy) 53RN (Subsidy,) HELAS B,
FEmE S YA LE (Donation, ) LA S ARSI 1 (1)
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g3k
Subsidy, Subsidy, Subsidy,
SREL
Sa ==X
(1) (2) (3)
Donation, 4.030
(1.96)
. 0. 055 1.565 " —-1.183 "
Size
(0.35) (10.84) (-2.97)
ROA -0.179 -1.062 0. 369
(-0.75) (-1.03) (0.10)
0. 030 -1.277" -0.013
Lev
(0.17) (-1.75) (-0.00)
N -0.016 —-0.472 " -0. 898 **
Growth
(-0.32) (-3.37) (-2.06)
FCF -0. 355 -0. 027 -0. 179
(-1.12) (-0.02) (-0.04)
. 0.744* -0.076 -2.603
Frist
(1.89) (-0.07) (-0.64)
0. 162 0.014 -0.503
Shrz
(0.67) (0.02) (-0.34)
-0.259 —1.348 " -2.874*
Dual
(-1.56) (-3.40) (-2.12)
0. 802 0. 806 -2.590
Ddrate
(0.98) (0.36) (-0.29)
. -0.019 —-0. 142 -0.258 "
Stime
(-0.83) (-5.36) (-2.51)
-0.012 -0.018 -0.226
Score
(-0.46) (-0.25) (-0.78)
-0.011 - - -0. 152
GDP 0.075
(-0.71) (-2.28) (-1.21)
-2.493 —-19. 495 ™ 35. 643 ™
Cons
(-1.02) (-6.94) (4.00)
YEAR YES YES YES
IND YES YES YES
N 1291. 000 * 1313. 000 1313. 000
Chi? 1047. 529 547. 984 155. 818

T SRR IRt FREA BRI, h TRl R

AR AR B b R AU

o ARSCRIAT logit BERLHAT 70, RIS

Pl TARSE AT A AT APEEREAVI R 1IN, PR R R SR LA 1 80, MR S8, it
B A B I 1 5800 BRSO RE AR . 2 B 407 A R 1 U A B 5 DR A
RUSCHYBRE Mk, 5 Stk R A7
XERARGURLEA FETHE I th TR 17 0 % 4
Tl 5 BUN Z BB, TR AR,

iV BERS AT BT 5 22 19 55 T i Bk B2 IR 25 T 19
TR (BURFHN ), W 25 ) M3t T 35
PRTHERL, b T Y SEUEAG 50 45 R AL SRR T XA
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MEE T, ABAXS T 55 5h— AT, i A
5 Al 8 AT Ry XoF R SR S AL B TRV A 1
AP AR ? BS 7 Hrik ol A 7 AL
Al LA AR N D BORT, e RT LR 25 4R Ml
HATHE Z BUF 6N B R BB, MRS AT
FABEMFAA 7 A VAR AE BA Wt 9 B A 4
APRRONE, DRI TR A 7 A A M A I AT S xR ok Bt
BRI -5 A0 A o 4ol A7 2 B Y
AN, kAR e o B R AR BE RS AL, R AR
RIS, FATTRE R ARG 7 U I #) 22
S0 A A AL H FAAAT AL AL,y
IV A Ml AR W4 A7 DR T BOURE #b Bl AR A 5 0
ISR IR 5 B, ATLLER], FAA AL
AL AR AT (BB SKF) XTEUE
BRI GRS RBOKY) BA BE/
IERM AR EA R, TRl
FHMEAT X Al B #b B 3R BOK S 728 38 9 A A7
TESL B, 33X S A 7 B 44 olk 9

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

A PR R B 3 K- 1 4 T 1 5 R 22 198 R b
B, X —@F5E4e 5k EEE (2013) MIFRAF
FEZESE, ABATT LA 2 R A BB 92 & B A 77 AL
il 28 35 4R W A Bl T 3RS T 22 1 UM #M L
R S AL S5 18 6T H AT RE T 2 — A5 I e T ik
B IE s AT G W B, AR A AL
Ml 5 BR R E R, B CAE E LT
A BRI 23 50 A AT 55 By AP A1 5 SS l T,
B “HREFEZ T IS AL R AT
MIAFTEZE S o — 5 T A 77 A5 5 A Ml 1) 48
ARERBUN TSR 5 —Jr Al e 5
ZHNRBUR A0 EELT BSRE, BT R
AR IFAA 7= BLA P B B A I 5 0% B £ 2
RN, KR AT 54 B Z RIDF AR A7 7E
BEMLR, XMHF5LEIEIE— R T 5k
4 (2013) HWOBFSS R EE, A48 A B A4l
RN, AR A7 7R Ho A 408 23 B = AR B AR
YER, = ALy

x5 TREWIBETASBFHE: ETFERUERE ST

A 7Rl A AL AL
AR Subsidy, Subsidy, Subsidy, Subsidy,, Subsidy, Subsidy,
(1) (2) (4) (5) (6)
. 0. 253 1.885"
Donation,,
(0.66) (1.89)
. 0. 027 0.352"
Donation,
(0.49) (3.23)
. -0.458 7.211™
Donation,
(=0.13) (2.65)
0.349 *** 1.293 ™ -2.105*" 0.153 1. 595" -0.471
Size
(3.78) (8.44) (-4.01) (0.44) (5.23) (-0.67)
0.119 0. 148 -2.615 -0. 405 -2.321 1.396
ROA
(0.25) (0.11) (-0.57) (-0.80) (-1.43) (0.23)
-0.117 -0.529 1.929 -0. 250 -2.780 " -2.775
Lev
(-0.29) (-0.60) (0.58) (-0.91) (-2.40) (-0.65)
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g3k
A =AU AA TR
Uy Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (3) (4) (5) (6)
-0.168 ™ -0. 550 ™ -1.205 ™" -0. 004 -0.276 -0.368
Growth
(-4.06) (-3.38) (-2.62) (-0.06) (-1.21) (-0.45)
-0. 002 0. 890 4.918 -0. 037 0.251 -2.620
FCF
(-0.00) (0.57) (0.82) (-0.07) (0.12) (-0.35)
-1.173 -3.567 " -13.032 " 1.071 0. 651 3.526
Frist
(-1.46) (-2.61) (-2.76) (1.06) (0.35) (0.51)
-0. 131 -0. 140 -0.571 0. 256 0. 945 1.037
Shrz
(-0.32) (-0.20) (-0.35) (0.42) (0.71) (0.25)
-0.959 *** -1.893 " -2.187 -0. 240 -1.113™ -2.961
Dual
(-3.79) (-2.83) (-1.11) (-1.04) (-2.14) (-1.52)
1.201 1.762 18.944 0.993 1.097 -21.702
Ddrate
(0.48) (0.62) (1.50) (0.63) (0.30) (-1.50)
-0.021 -0.077 -0.194 -0. 049 -0.220 " -0. 460 **
Stime
(-0.89) (-2.52) (-1.53) (-0.98) (-4.23) (-2.56)
-0. 009 0.073 0. 162 -0. 009 -0.233 -1.013"
Score
(-0.17) (0.90) (0.45) (-0.17) (-1.53) (-1.92)
-0. 040 -0.024 -0. 047 -0.013 -0. 042 -0.099
GDP
(-1.34) (-0.55) (-0.28) (-0.44) (-0.87) (-0.58)
-6. 106 “** —-12.879 " 52. 139 2.015 -21.362 " 25.219
Cons
(-2.71) (-3.73) (4.43) (0.30) (-3.78) (1.63)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 637. 000 746. 000 746. 000 560. 000 567. 000 567. 000
Chi? 130. 473 887.614 316.901 764. 421 352.374 121. 672

(M) Rl PER R

1. 5 4 Ak 38 WG A7 A 5 ROk 2w - A A
A HARRFRIRG L

A E 43 H7 e 45 11 09 2538 7T Rl 23 47 76 D 15
S 5G4l PT RE AR TS X 41 2 A ik T 8K
SR A, TS AR 0 BRI AR ) 5 Rk AR
2RI RE J) B AR SR I AR DG, DT H B e 4%
FHIE 0 4ol AR SR Al 2 24 45 LA KR SR 4t F) BE A
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ST NRR (FESAKFE) #4771 HIE
Br, oA Rz 6 Fras, Ak I 4y
Ak SiRL (ROA) XAl AR WG I . R K
SRR R E R, RS T AN AR 4
HIR ST 9 0 AR SR BT B THE I AFFEREAS B
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x6 A LEISGHSIRMEITA X RLIEIER
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2021 # %3 4

A ATl FAA AL Al
AR Donation,, Donation, Donation, Donation, Donation, Donation,
(1) (2) (3) (4 (5) (6)
0.431 2.059 -0.017 -0.267 -0.574 -0.297
ROA
(0.70) (0.83) (-0.10) (-0.44) (-0.23) (-0.90)
0. 454 2.344 7 0.033" 0. 644 ™ 2.985 ™ 0.125"
Size
(6.85) (9.42) (1.94) (7.20) (8.70) (2.76)
L -0.635 -3.837™ -0.244™ 0.269 0.413 -0. 406"
ev
(-1.57) (-2.31) (-2.12) (0.64) (0.24) (-1.74)
-0.107" -0.445" -0.040™ -0.185™ -0.947™ -0.130™
Growth
(-1.66) (-1.65) (-2.02) (-2.08) (-2.47) (-2.48)
1.119 5.349*" 0.209 -0. 006 0. 655 0. 154
FCF
(1.49) (1.73) (0.97) (-0.01) (0.20) (0.35)
-1.785™ -8.843 ™ -0.515" -0.238 -0.201 0.028
Frist
(-2.44) (-3.12) (-2.61) (-0.24) (-0.05) (0.05)
-0.632" -2.784" -0.113 0.325 -0.308 -0. 083
Shrz
(-2.15) (-2.28) (-1.30) (0.43) (-0.12) (-0.24)
-0.148 -0. 456 -0.032 -0.061 -0.119 0.041
Dual
(-0.52) (-0.41) (-0.42) (-0.26) (-0.13) (0.33)
-2.258 -8.115 -0.410 1. 004 6.048 1.602"
Ddrate
(-1.39) (-1.27) (-0.92) (0.59) (0.89) (1.78)
-0.021 -0.089 -0.003 -0. 055" -0.253 " -0. 038"
Stime
(-1.07) (-1.12) (-0.61) (-2.62) (-2.95) (-3.32)
-0.034 -0.275 -0.023 0.034 0.103 -0.021
Score
(-0.61) (-1.29) (-1.57) (0.46) (0.36) (-0.54)
-0.023 -0.096 -0. 008 -0.048 ™ -0.215™ -0.015
GDP
(-0.95) (-0.98) (-1.13) (-2.29) (-2.48) (-1.32)
-3.959™ —24.695 0. 556 -11.555 " -51.187"" -1.829"
Cons
(-2.24) (-4.18) (1.37) (=5.65) (-6.48) (-1.75)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 719. 000 746. 000 746. 000 567. 000 567. 000 567. 000
R? 0. 143 0.053 0. 106 0.193 0. 064 0. 062
Chi? 140. 378 198. 235 129. 656 150. 400 175. 565 83.240
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2. T B Ak 3 G AT A A K ok 4t 2R TR R
8 AR, W5 — B S5 T

TE_ L TH 50T R R S 5 BUR AN BT RCACR:
FAM 2 R, Al 18 1 7> %5 D) 5 O
ZIMIR R, AL A G AR IO 2 BT 58 IR
(RNl TRIRE T REXCT LA S AR B 2R BT 22 1) IR ¢
VR E RN, IR T AR AR g
il CRIBSKF) X248 BUR #BIIOA ) 52

], SRR I TRV TT LA Sk G P A Pk AL, [ 09 2%
RANK 7 FoR, 1ER T thIRATRRE L I 5 4l
FHMEE & (Donation,) 53H 4 /KF ( Donation, )
AR EET R —AFBE R BUR A BT LA 1 3 1 1E 1]
SN, 3 % B A Ml 3l Ao 4R S AT Sk % D) BUR K R
JG, AU YAEBUR R (FM)) MR
EIREM, [FRE LU AEBEBUN BRI (#h3) Y
RECEA R,

®7 SHAWEEIHEBMHNXER: FR—PER

Subsidy, Subsidy, Subsidy,
ek
(D (2) (3)
. 0.720 ™
Donation,_,
(2.89)
. 0. 087 "
Donation,,_,
(3.64)
1. 009
Donation,,_,
(1.03)
. 0.801 ™ 1.670 ™ -1.117*
ize
(8.60) (16.67) (-3.24)
ROA -0. 659 -1.067 -1.256
(-1.09) (-1.24) (-0.40)
L -0.321 -1.388" -1.093
ev
(-0.75) (-2.35) (-0.51)
Growth -0.202 " -0. 480 *** -0.969 ™
Towt
(-3.31) (-4.75) (-2.55)
FCF -0. 141 0. 266 1.674
(-0.18) (0.24) (0.42)
. 1. 804 -0. 187 -3.352
rist
(1.58) (-0.16) (-0.81)
- -0. 287 -0. 121 -0. 682
Shrz
(-0.49) (-0.22) (-0.35)
Dual -0. 800 *** -1.413™ -3.287"
ua
(-2.82) (-3.93) (-2.52)
DA 2.768 1.457 1.723
rate
(1.18) (0.62) (0.20)
-0.090 " -0. 149 ™ -0.287 "
Stime
(-3.19) (-5.40) (-2.88)
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2021 # %3 4

gk
Subsidy, Subsidy, Subsidy,
=N
S
(D) (2) (3)
-0.028 -0.022 -0.211
Score
(-0.34) (-0.25) (-0.68)
GDP -0. 045 -0.084 -0. 167
(-1.44) (-2.60) (-1.43)
c -15.058 " -21.046 ™ 36.304 ™
ons
(=6.17) (-9.04) (4.34)
YEAR YES YES YES
IND YES YES YES
N 1266. 000 1288. 000 1288. 000
R? 0.434 0. 100 0.017
Chi® 425.678 778.908 170. 618

WA IRATTIA i — 25 25 S8 T PH g 4 4 i Al
Al 7 B TE LD, 25 H R BA L FR AT
(RESACE) WTBURAN B3R ICEA 12 1 1]
s, R, 25 A AE7E Z FhOR 25 4 DG
A A R SR G AT R, AT BB A R R 45 A G
HZAMH 55 b5, A LS % Wang 55 (2020)
BRGS0 T 0 TR WA R AR5
TRV A8 18 £ A B4 oK S B TR T ) B,
Sekb 3 Y T S A e, R AR Sy A AR
A FE B S5 RFW], AR AR K AR
APEBUE . R LU S il ol 2 A4 4y
NIRRT A, X EA T B AR A
SR T A REA S AT A, 25 2R
T, EEA TR AR T, R R TR
SRV, ARG ASE R R B
TR T WA AT, Rig A TEERZHA
SXIRE, Al FR I IR G EE T AR R S, A
SCFFR SR R AEARA MU, X s 2 A

— B FR], TEARSCHTELR T, Rl A
e Z IR A 25 o 22 5 B Al 4 1 oK ok St
RARTHE B E B R 3

(h) LW S0

1. AH =R T B k48 AT H R k4R
FHAE R 6 AR S 5 AT

(1) FETHEFRBAA,

1l 3B 1T 25 48 TR 3R B AL B B £ AL 7 5
RS, 5 MEIHSEREW, G-
P SR AT YD L 4R T BUR B R 3R
THEZBUN IR (), FRATHFR g =
TR BURT B U5 AR £ 2 V8 F R A Al T 4 8
TR Al R G AT S B BURE 8 U5 AR BBORUN . 47 I
TIARE U], B2 FHBUR R 3 MM 3RAS T 2 1
BUMNRER TR, ABAXTHIRLE O 48 g 37 T BUR Bk
R 7, X RPN A4 R AR B
ARFFESCHRAG Al 1T LA SEASBUR B R FRE
BRI, ASCAN, A0S # I BUA

@O AT XA R LE, S BUREA A AU A E—ZR ARl DA 8 S IO 5 8, B e b i il AN 2 2548 I8 1 e ol s A

5 BT S SR
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SRHR Al 38 3 4R WG AT R R VBN B &R,
AR IBCET B 5 0 140 B 38T 2 /I T 0 6 1 4 &
REARIEAT A BAER R A, WK
R HENT BOR B R 1 Al v] DL 48 A7 o 3k
A PR R T8 4 B BUAR B R Ak,
RGNS T 1E 12K P 25 D BUR I 22 A Aol B S H
P FRATTIA A Aolk B BAT # B IR 38 2352 i 46
WEAT R (R, KF) R Ah Bl 3R B
X ARSI SCER (B e R
Je, 2009; BEEAFNGKES, 20105 ZEPUiE, 2012),
I A R BE R Kok CEO &M 2 iE7E A
K. BB R E L EfiA R Z SRR

AELRIRER, #EAT T A RBOA R FH AT W EL
IR R B RE ST BETE A R A B (W3R
8), TEHABOAKEIMH T, A BT A
FRFAIE 7 o o8 BURF b Bl 4 2R B A BA 35 5
Wi TAE RS BOR KRB 4, AT
TV SRS AT X BUR #b B AR BURAT 825 1E
AR, X R IARAA PR Al B A
HR A2 B F AR I AT o A BUR AR, BIIE
BRI AR ER R B B A AR 4T
XTEURBTR (kb3 AREEPRSOH B E R T E
HABERIR RN A, BB AR I il 4R 18
ARG THE I — A F A5 A

®8 RAFNSHREVBETHSBAAF . BUEKEKIAT R

A RIRAR AR BOA A
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (3) (4) (5) (6)
. 2.083 1.676*
Donation,,
(1.33) (2.48)
. 0. 166 0.315™
Donation;
(1.34) (2.34)
) -0.268 2.038 ™
Donation,
(-0.30) (2.10)
) 1.340 " 1.327 " 1.508 "™ 2.087 *** 1.780 " 2.333*
Size
(3.77) (3.70) (4.41) (8.40) (5.51) (9.69)
0.197 0. 084 -0.7%4 -4. 668 *** -4. 608 “** -4.330™
ROA
(0.08) (0.04) (-0.34) (=2.71) (-2.65) (-2.406)
| 1.967 1. 822 1. 646 -3.784 " -3.961 " -3.110™"
ev
(1.09) (1.02) (0.92) (-3.22) (-3.31) (-2.58)
-0.122 -0.134 -0. 206 -0.483™ -0.439" -0.431"
Growth
(-0.51) (-0.57) (-0.89) (-2.00) (-1.78) (-1.72)
-3.974 -4.017 -2.110 1.320 2.270 1.743
FCF
(-1.08) (-1.09) (-0.57) (0.57) (0.93) (0.72)
4.354 4.134 3.762 1. 115 0. 988 1.301
Frist
(1.58) (1.52) (1.38) (0.35) (0.31) (0.40)
-1.906 -1.730 -2.013 1.334 1. 290 1. 154
Shrz
(-0.81) (-0.74) (-0.85) (0.73) (0.70) (0.62)
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2021 # %3 4

23R
BRI Al AR BRI Al
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-1.729* -1.733 ™ -1.557* -0.968 -0.781 -0.957
Dual
(-2.25) (-2.26) (-2.00) (-1.38) (-1.09) (-1.33)
1. 636 0.421 0. 508 1. 164 1.215 3.314
Ddrate
(0.29) (0.08) (0.08) (0.22) (0.23) (0.61)
) -0. 192" -0. 186 """ -0. 193" -0.217 " -0.181* -0.204 "
Stime
(-2.90) (-2.83) (-2.82) (-3.24) (-2.48) (-2.88)
-0.264 -0.255 -0.293 -0.299 -0.358 -0. 286
Score
(-1.14) (-1.10) (-1.26) (-1.37) (-1.60) (-1.28)
-0. 057 -0. 060 -0.070 -0.156 " -0.118" -0. 173"
GDP
(-0.75) (-0.79) (-0.93) (-2.39) (-1.70) (-2.62)
-16.587 ™ -15.845™ -17.109 ™ -29. 022 ™" -24. 621" -35.302 "
Cons
(-2.45) (-2.31) (-2.42) (-4.79) (-3.64) (-5.61)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 164. 000 164. 000 164. 000 360. 000 360. 000 360. 000
Chi? 222.807 224.351 220.773 333.307 327.587 320. 655

MG LIrpahie, ol kIR AR dibr
DUHR BRI 2398 DI B IR R A, R4
X TR BT A A Ml 48 T X IR 9 R AR L
T BRARRN, 1 BN 75 23 3 BOCHAR G 5 A8 14 1)
B, FATTARIREIAE /3T (0 45 5 & IR L HAT BRI
FRIFNA 7T LA TF B WD R I AL,
JERAET, — i, BORBKRMEN TP —55
Kk, AFTENTRET R BN, T B AW 4Ed 5
T, S—J5M, 0 Fan % (2007) F1 Boubakri
S5 (2008) il fABOARER ] RER REL
AR EUR A AV R TP —Fh F-Be, AR
B “JER” BTEA BBEARER R R T2
Sy “BUNTHC, IWIEATIE Z i THE,

Fohy IRMSHEIR” T RERUE RA BUAB R RE
2 H] “BUFTH7 S —F AL (A0
4, 2010)

A REIT A R FERB N X EHa
RIMESR RS, L BRI T
el A AT, ARERE TR IR S
MR ZEAE T, BRI X T AL R 1y
NS AFAE 22 5 o X HL DA X BT 8 A B0
YERY S T b, X Bl A F R 2
W, BRESETT (WITEUN) Al Bl BT IR
E—EREIET, AR Z B A7 5T 5T
ARIAYTE e, AT T 2835 35 W A Aol ot b 3
LIS LRSI E 2 075 el 1< 00 = A

©  FUASRARIECT TRE, ORER R, X ST Z AT TR S P D AESE, IS (2010) | BTHI Ak

(2010) RIS,
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TEBURFEAT SR PO 3RAT 2 i, RIE,
e b AFIBERZHHIX, 78R 1T
R G PR AR B RLATAE 5 T4 M X b 2w AR
DI, 45 %E W7 BURM B LT RR R Y
ZhHL, T AS L A S SRR B S E,
AHE T4 U 4% 3l %) 5 ISR IS R AR RS B 5, %o
WEFATHEAT T I2IEARR R, DI SR T B
2N mRSCE SR AR B AT B8 0 2 1T U Y

LERIIR TR O, WAPAaTLIESR], ZHial A
AR i S U A B AR ECZ 8] A9 TE AR SGS5C R AE e L
T FIECE 2 P O 3 UL Al AR I A b
B AR EBCNE A7 M X T 2 ) e 4 32 ) 4
NG ARIEET SRR, BATREE AT =
T H X b T 28 FL R AR o AR R AT T
1, WREEE R EA ML,

%9 REFRSREVEMEHSHANY. 4REEETANMEETRE

[l A6 Ik F A R
g Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
. 6.709 *** 1. 650
Donation,,
(2.75) (1.30)
. 0.537 0. 140
Donation,
(2.78) (1.30)
. 6.479 ™ 1.544
Donation,
(2.36) (1.32)
0.961 ™~ 0. 866 ™ 1. 843" 2.306 " 2.286 2. 607 "
Size
(2.65) (2.29) (5.15) (7.77) (7.50) (9.73)
-1.974 -1.929 0. 436 -1. 627 -1. 694 -1.835
ROA
(-1.08) (-1.07) (0.18) (-0.78) (-0.82) (-0.87)
| -1.102 -0. 892 1. 305 -3.406 " -3.405™ -3.020™
ev
(-0.80) (-0.66) (0.72) (-2.40) (-2.40) (=2.07)
-0. 142 -0. 153 0. 127 -0. 408 ** -0.415™ -0.397"
Growth
(-0.41) (-0.45) (0.29) (-2.03) (-2.07) (-1.95)
-2.291 -2.288 -1.279 1. 491 1. 505 1. 015
FCF
(-0.82) (-0.83) (-0.39) (0.58) (0.59) (0.39)
3.945 3.521 4.527 -0.939 -1.103 -1.467
Frist
(1.20) (1.09) (1.15) (-0.31) (-0.36) (-0.48)
-6. 004 -5.361 -3.002 1.711 1.783 1.739
Shrz
(-1.49) (-1.38) (-0.66) (1.00) (1.04) (1.01)
-2.018 " -1.929* -0.924 -0.782 -0. 831 -1.198
Dual
(-2.62) (-2.57) (-0.96) (-1.04) (-1.11) (-1.53)
1.713 2.013 4. 134 -5.082 -5.440 -7.825
Ddrate
(0.31) (0.37) (0.63) (-0.92) (-0.98) (-1.29)
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2021 # %3 4

23R
A E A I A R A
A Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-0.321 " -0.334 " -0.322"" -0. 121" -0.120" -0. 101
Stime
(-4.28) (-4.62) (-3.60) (-1.82) (-1.78) (-1.40)
-0.071 -0. 177 -0. 176 -0.081 -0.072 -0. 058
Score
(-0.18) (-0.44) (-0.37) (-0.29) (-0.26) (-0.20)
-0.034 -0. 020 -0.052 0. 055 0. 049 0.012
GDP
(-0.56) (-0.31) (-0.73) (0.50) (0.44) (0.11)
-15.827™ -13.303" -33.935"" -31.456 " -30.917 " -36. 191 "
Cons
(-2.24) (-1.83) (-3.66) (-4.61) (-4.45) (-5.39)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 282. 000 282. 000 282. 000 285. 000 285. 000 285. 000
Chi? 250. 173 258. 052 184. 629 310. 884 310. 680 307. 327

ARG A B RER LM T I HRR
oM, MHlZRE, ARITIARA S5k
M3EpRERE, Mikk TANE S 4R ATl AP A 5 4
ik, HARWEAT o B BT IR AR OO 2 75 4715 22
S7 AEXHLUET TRV, FATE SR T Al
EO SRR S5 15 ZR 48 B A A [ 4l
T A8 5 SRR, A IR o H5eRE 5 g Aol
FEAFEAT /L A, i 3% 10 P AY el ) 45 28 nT
L, A A B PR ROV AR SE ATl
M, mrEme AT PR E, o
W, AL ZE A R B E T AR

JEAMERE , TBUR KON 4 H A3 = e 24
MoV HAF R R, B TIX—H Y, M5 BUF R
ESUEE T EN AN RO 2N BES 1O
et AR (FLARRAE, 2013), R il
TR T R BB ISR T BE T i se A Tl A
W EAGAFFI SRR PR . AT msa 4
FrliAimlk, ARSE AT A A B il 5 4 s 745
/N, HERHUBORANBD B rTREPE AR, dvitt, adid
FHET B0 AT BT AN Bl 20 HAY B IR A5 5 B
B, KSR, 5 A I AR I A BT R R
RO AFAE LI AL i B 5 4 K- AR T B

R10 BEFNSHRAEWBETHSHMAHIXR: THTRETR

[ A e P ATk 4
A Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (4) (5) (6)
. 2.457 3.127™
Donation,,
(1.30) (2.18)
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g3k
FsEFATILH Lo R
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
) 0. 205 0.259*
Donation,
(1.30) (2.18)
. 2. 856 2.665™
Donation,
(1.27) (2.13)
. 1. 862" 1.813" 2.278 1.979 *** 1.954 " 2.407 "
Size
(5.29) (4.77) (9.28) (6.31) (6.15) (8.10)
-1.535 -1.758 -2.099 0.228 0.436 1.107
ROA
(-0.65) (-0.73) (-0.83) (0.12) (0.24) (0.56)
| -3.609 “** -3.510"" -2.554" -2.926 " -2.978 " -2.276
ev
(-2.69) (-2.64) (-1.68) (-2.15) (-2.19) (-1.60)
-0.016 -0.017 0. 080 -0.242 -0.247 -0. 200
Growth
(-0.05) (-0.05) (0.24) (-1.08) (-1.10) (-0.83)
-0. 462 -0.508 -0. 805 1.781 1.704 1. 089
FCF
(-0.17) (-0.19) (-0.30) (0.69) (0.66) (0.40)
-2.752 -3.188 -4.753 4.492 4.515 5.929*
Frist
(-0.98) (-1.16) (-1.63) (1.34) (1.35) (1.65)
-0. 626 -0.416 0. 145 2.039 2. 196 2.418
Shrz
(-0.34) (-0.23) (0.08) (0.92) (1.00) (1.04)
-0. 365 -0.375 -0. 205 -1.253" -1.303" -1.626™
Dual
(-0.51) (-0.53) (-0.28) (-1.75) (-1.83) (-2.14)
3. 647 3.249 1. 090 -3.597 -3.716 -5.084
Ddrate
(0.66) (0.59) (0.20) (-0.71) (-0.73) (-0.94)
) -0.205 " -0.208 *** -0.172" —-0.294 *** -0.292 " -0.288 "™
Stime
(=2.73) (-2.85) (-1.83) (-4.29) (-4.27) (=3.99)
-0. 499 -0.491* -0.315 -0.274 -0.281 -0.247
Score
(=2.41) (-2.37) (-1.19) (-1.13) (-1.16) (-0.98)
0.010 0.010 -0. 005 -0.143* -0.137* -0. 174
GDP
(0.14) (0.15) (-0.08) (-2.14) (-2.03) (-2.58)
-28. 244" —-27.080 """ -36. 532" —-25.585"" -25.050 """ -34.160 "
Cons
(-4.26) (-3.82) (-5.46) (-4.01) (-3.89) (=5.006)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 235. 000 235. 000 235. 000 293. 000 293. 000 293. 000
Chi? 220. 761 222.784 217.014 275. 612 276. 662 256. 042
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£l 38 G 1T A 2% IR 3R BN SR B9 LR 2 5 5
Bt #, RGN R D), & T EUM R R
TR A B 22 1) O M il 9 5, T DA 9% 050 s 11
Sk, AL b £ Ml i T i £ 5 5 A Bk
AIRBAFTE 22 5, TR g B AR 2 i E — ™k
RIERK, 0E A R AR 7l K S g5 1), %
THE SRR AT I AR, A
M5, R FTALAT Ml A 3245 A JR 77 Ml 1 £l
s, FHOR B BT R 0 AR BOGE BE TN TR T T
AOAT M I AR SR R 7l i Al Sk U, AR
BRGE R AR IOME BE TR, TR A A8 7l BUSR A R 1
ATl e U5 A A B S P R, o B Al 4R
2k T Sk 19 B U5 4K HBURK I S A A AE 25 Y
EEMIHAT T, BKINTE, SHKRAAE
S (2010) , BLakmdE (2015) MORLEE, A SC

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

VAR ZE < TOARRLA” A SR ATk 4 e i #L 3l
YRR o 2 7 L BORF5 5 1 005, 7E K
CTAFRLRIT sz 3 H S 0 SR KR
AT R 7 M BOR SR, 75 W DA AR ™l B
SUMAL, ML T 5 A AR AR I 17 o X
HURF#M D B IR AR R B2 ad o 5 11 B [
ZERATLAE R, REZF A BOR ST LI
WAl 8 AR W SR A T 2 Y BUR R
By, 52 27l RS AT M B 5 45 Al 14
W55 2l R BE 7 H B IRR OO, X — 45 2R U
BT 5 4514 Ml 8 86 5 3l 14 9 R A B R A7 1 B
UER SRR L A T B, X TR X 25 ) 3 BB
I IR A AR, T R i i SR EE R B
TRETEAT AN BRI, 4R 8 7% 2l B B IR 3R O
HHXT 5

11 BEFNSHRAWBEEHSBFHX R, 7l BRE TR

P BSR4 A7 L BUR SRh A
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (4) (5) (6)
. 0. 838 3.964 ™
Donation,,
(0.65) (2.19)
. 0. 069 0.315™
Donation,
(0.65) (2.20)
. 0.122 2.863 ™
Donation,
(0.19) (2.52)
1.239 " 1.226 " 1.330 ™" 1.635"" 1. 627 " 2. 161 ™
Size
(4.28) (4.11) (4.93) (4.36) (4.35) (8.61)
0.512 0. 564 0.511 -5.576 ™" -5.740*" -5.953 "
ROA
(0.27) (0.30) (0.27) (-2.34) (-2.42) (-2.62)
-2.581" -2.580" -2.398" -0.001 0.119 1.297
Lev
(-1.84) (-1.84) (-1.74) (-0.00) (0.07) (0.75)
-0.418" -0.420" -0.427" 0.142 0. 131 0. 133
Growth
(-1.81) (-1.82) (-1.82) (0.58) (0.54) (0.58)
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7 B S 2H Ak BOR SR
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-0.225 -0.271 -0. 194 1. 002 1. 143 1. 002
FCF
(-0.09) (-0.11) (-0.08) (0.30) (0.35) (0.32)
1.253 1. 166 1.344 0.575 0.288 -0.409
Frist
(0.48) (0.45) (0.51) (0.19) (0.10) (-0.14)
2.157 2.228 2.152 -2.034 -1.945 -0.984
Shrz
(1.38) (1.42) (1.37) (-0.82) (-0.80) (-0.43)
-0.781 -0.791 -0. 827 -2.212* -2.195* -1.741*
Dual
(-1.31) (-1.34) (-1.40) (-2.41) (-2.42) (-2.09)
0. 345 0.333 0. 609 0.163 -0.225 -5.599
Ddrate
(0.08) (0.07) (0.13) (0.03) (-0.04) (-1.01)
) -0. 160 *** -0. 160 *** -0.170 " -0.314 " -0.319 " -0.323 "
Stime
(-2.66) (-2.64) (-2.85) (-4.40) (-4.51) (-4.77)
-0.093 -0. 093 -0. 086 -0.093 -0.092 -0.014
Score
(-0.50) (-0.50) (-0.45) (-0.38) (-0.38) (-0.06)
-0.011 -0.011 -0.015 -0.028 -0.023 -0.071
GDP
(-0.21) (-0.20) (-0.27) (-0.35) (-0.29) (-1.00)
-12.193* -11.915* -13. 604 ™ -16.940 ™ -16.384 ™ -24.418™"
Cons
(-2.03) (-1.95) (-2.24) (=2.41) (-2.31) (-4.25)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 307. 000 307. 000 307. 000 183. 000 183. 000 183. 000
Chi? 223. 825 224.357 222.567 257.924 261.512 284. 665
(2) T oHEEAA, W0F 55 4R iE 5 A Ml 36 BRAREAE 9 A 24 B2 20 B 4ol 75

ARSCHEC 453 A ML A S BF 5 %8 G 3 F ll

BATRER RN, it —

ARV T T I Y

TRMEAT A B AR R B84 TH RO ), e 7 468 4

T E A T Y T A (R R A S
BENRL S AL S T AR R B BT 0,
LA LT RE S BT ER A B AE R )
BoTH (BB, 2014) o AB2XF i TASE
PR320 B Al R 36, HAR AT 19 R ok 5t

BELTHER RS AF AR 2257 X HL, AT AR
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Al FR W R BUSAR T I S AR I,
PRI, 7RSO i £ Al 7 SO R ik of 75
TR FE 1 D 0 W7 Aol 22 8 B (O RO 3
BB S8 7 NIUEC 5= iEE N e SR VA S o =X (]
YA TR T Al 5 5 DR 8 8 AR Ok S 42 T
VERBA A S 03 r BIAS RIS TR 12, 7]
IER], fedEhl Ay N R iarse v, b



THE AR ARG THE IR T L B 4L A7 7
IO AT R AR T o 2 Sz e 1 il o 7 WA 5k
EIRIEDL, LA A BN 5 W] AR 5 EO0 WK K
R 2, 52 Al A R I 20w i, ek

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

Al A9 75 4 AT RE A (SR i 0 22 05 A B B T [
R, — FLE i AN BT IR AR O i W 55 fa L, A7
IRAT ARG AR BT 5 Tt

®12 RESSHEEMEIVRRSGEHHEESHT. SEERETHN

TR L Al PR Ll £l
m‘l\i ROAlH ROAHZ ROAH} HOAHI ROAHZ ROAH}
(4) (5) (6) (7) (8) (9)
. -0.042 0.033 0.193 ™ -0. 139 *** 0. 069 0. 157
Donation,,
(-1.11) (0.70) (5.36) (-4.93) (1.29) (0.91)
Si 0.072™ 0. 008 -0.305 " -0. 026 0. 084 -0.083
ize
(1.99) (0.17) (-4.43) (-0.53) (1.36) (-0.76)
L 0. 084 -0. 037 -0.139" 0.239 0. 385 -0.071
ev
(0.55) (-0.24) (-1.98) (1.35) (1.10) (-0.13)
-0.017" 0.015 0. 001 -0. 009 0. 069 -0. 141
Growth
(-1.94) (0.52) (0.04) (-0.84) (4.63) (-1.48)
-0.121 —-0.038 -0.172 0.114 -0.561 " -0. 386
FCF
(-1.02) (-0.13) (-0.88) (0.48) (-2.72) (-1.13)
-0.129 -0.675" 3.195 ™ 0.577™ 0. 186 1.123
Frist
(-0.60) (-1.66) (4.53) (2.02) (0.45) (0.73)
0. 130 -0. 191 -0.817 ™ -0.120 -0.479 0. 060
Shrz
(0.97) (-1.60) (-5.16) (-0.47) (-1.45) (0.07)
-0. 087 0. 128 ™ 0.218 ™ 0.037" 0. 084 0.070
Dual
(-0.94) (2.88) (6.64) (1.79) (1.52) (0.40)
0.594 ™ -0.795 2.677 0.219™ 0. 039 0.414
Ddrate
(2.00) (-0.88) (6.40) (2.07) (0.08) (0.24)
0. 080 *** 0. 128 " 0. 160 ™~ 0.151* 0. 127 " -0.276
Stime
(4.36) (2.83) (6.61) (1.65) (3.79) (-1.73)
-0. 005 0. 107 ™ 0.195* -0. 145 -0.013 -0. 002
Score
(-0.11) (2.98) (2.11) (-1.17) (-0.20) (-0.01)
-0. 008 0. 040 ™~ 0. 001 -0. 003 0. 000 0.035
GDP
(-0.86) (3.44) (0.05) (-0.37) (0.01) (0.49)
-2.229"" —-1.523 " 1.356 0.443 -2.404* 2.455
Cons
(-3.72) (-4.04) (1.65) (0.58) (-2.32) (0.99)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
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sk
T LBl 32 L il
5 g ROA,,, ROA,,, ROA,,; ROA,,, ROA,., ROA,,;
(4) (5) (6) (7N (8) (9
N 316. 000 259.000 198. 000 251.000 204. 000 144. 000
R? 0. 168 0.212 0.371 0. 287 0.486 0. 507
F 20.518 1832. 897 252.784 382. 089 328.192 1.029

J35h, AR SO AR S 75 A7 A5 8 B
G, SHARBT WS, SRR
A5 SRR Ml S50 PR S 3 B R A ) 3 K1 R R A
2 DX DA e AL RIS i LI 2 5 R PR S I T A
A, HATIER BT AR A RS R TR 13, AL
B, ERAEGBFEAEAH, S AEK
RAGTIAR TN I AATAE, NI7E = P IR 2

FEREAR A P, AT, LIREIR R,
5 AR W Y R R SRR THE AR T4
W7 R P A T B, X T i TR 2 B A
PR B 40 R Aol EAT BN R I AR I
BEURAA L AT LS B AR T AR R SRk, X T
TN TRYE BEAE L T i TS 2T A A, R
11 R ICHE BARAR TR ARG

R13 EESHHEBEMEIRKSEHMEIELH . AFEEATRM

I PR YA BT £ 2 T PR YA LT A2
/E% ROAt+l R0A1+2 R0A|+3 R0A|+l ROA[+2 R0A1+3
(4) (5) (6) (7 (8) (9)
. 0. 037 0. 120 -0.122 0.012 0. 002 0. 151 ™
Donation,,
(0.68) (0.67) (-1.15) (0.69) (0.05) (4.90)
S 0.210 ™" 0. 080 -0.395 " 0.029 0.057 ™ -0.207 ™
Size
(3.17) (0.36) (=3.09) (1.30) (2.28) (-8.18)
0.530 ™" 0.378 -0.014 0.031 -0.061 0. 059
Lev
(3.68) (0.64) (-0.03) (0.26) (-0.60) (0.48)
-0.187 ™ -0.019 0.011 -0. 002 0.003 -0. 031
Growth
(-10.59) (-0.20) (0.27) (-0.34) (0.39) (-1.09)
-0.416 " -0.682" 0.720 " -0.055" -0. 155 -0.474™
FCF
(-3.93) (-1.89) (4.09) (-1.70) (-0.90) (-2.13)
. —1. 898 *** -2.234 -3.183 ™ 0.380** 0. 857 *** 1.422*
Frist
(-4.68) (-0.71) (-2.51) (2.13) (3.62) (8.75)
1.244 -0.598 -4.240 " -0.196 ™ -0. 404 *** 0.037
Shrz
(4.48) (-0.44) (-2.50) (-2.86) (-2.93) (0.24)
-0.069 " 0. 480 0.210 -0.072 0.099 ™ 0.163 "
Dual
(-1.94) (1.59) (1.61) (-1.38) (2.29) (4.69)
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2R
I IR IR LT B 44 e NIRRT A4l
m‘l\i ROAlH ROAHZ ROAH} HOAHI ROAHZ ROAH}
(4) (5) (6) (7 (8) (9)
0.370 1. 931 -3.150 " -0.668 " -0.363 0.041
Ddrate
(0.67) (0.86) (-4.67) (-1.97) (-1.51) (0.06)
) 0. 036 -0. 144 0.474 ™ 0. 055" 0.175™" -0.076 ***
Stime
(0.93) (-0.62) (5.78) (3.90) (6.67) (-3.61)
-0.041 0.277 0.277 -0.139 ™ -0. 085 0. 025
Score
(-0.20) (0.64) (0.97) (-2.84) (-1.09) (0.49)
-0. 050" 0. 005 0.047 -0. 007 0. 050 ™" -0.013
GDP
(-2.54) (0.05) (2.15) (-0.78) (3.12) (-0.95)
-3.599 " -2.813 5.343 ™ 0.204 -2.062 " 4.091 "
Cons
(-5.32) (-0.54) (4.87) (0.52) (-3.67) (9.14)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 173. 000 146. 000 116. 000 394. 000 317. 000 226. 000
R? 0.551 0.477 0. 646 0.216 0.298 0. 364
F 46. 608 0. 862 2433. 029 19. 295 185.775 250. 379
2. HALT RO M. TR FRAXFR, AL TR Z B

=0

ARSCHTF GRS, I 451 4l 3 sk
5 U4 7% 5 5 AL SR 9 U A IR 52 194 1 el £l
TAE AR S8R THE T T 208, i T
RGBT 5 5 = T S 4k R A L 2
R AR BBCHL ], 3 T AR DA A 2 £ ll A% ok Bt
HARTHIY AR A AR T A o) — > F B SR
il ARSI ALAE Sy i b BT 3 40 75 1 e ¢ B R
S, Hopesw BEAl R REAE T Aolb A6 7 il 5 vh
MR, A7 i Re kR T ()
AT, B ARKGR GG, TH 2R HAT RENS
i E R AL 3K ( Elmaghraby & Keskinocak ,
2003; X4Ear Mgk, 2017) o AR A]
AT, PG TR RN R 2 —,
H T 9% 5 Al L R 2 Aol 7= i 22 1) A7 A

7

PRt A Ml 5 T R A A 2 ] (BN i

B ) mr AR T AL R, ST
FRER A A, A AR ST S, LR AR
HA R0 5800 (LILS2 B4, 2008 ; i i
&, 2017), BUWREEATIRIY (JCHERES =T
AR ) B9l A FAL IR T SR A 2 5E
ERES, Reigd vk RAFMAt o5, [
550 S 05 A0 (WA B2 G, DT B 1 A
b B TE G - 5 28 3 1ok A3 T B O Al 5 A
b7 b B TN RN DL 5 W] RE SR 19 BT AL ( Zhang
et al. , 2010) ,

W22 5188 1 FAA 72 55 Al Ak Bt
RO 1 TR S A7 S 1 ) 45 %00 AT 48

TARE = i TS AT, BRI T Al A R AR ST
— 121 —



BEIALELLARGH —RATHROLYZHIERE

7 AT oy BT ARl BEVEXT BSOS 4518 Y R B, PNBA R T R S, X — SR
me, FATHEAT THINAORES:, IR RN 14 TE—EREHE E UL T 5 5 Al 78 1 R ok S A
PR, TR RETS HHWEZLE (Donation, ) THERL Y T S AR AR AR TR I, o HERR T
XF AR = AE B L WA S K R TF AT B R FRATHTE 73 B At A 4538 2 X 5 ol 48 1
MY, XRS5 IR A AT Al AR F3 oA S50 5 B0 R DR S AR Xof B 1 i
AR E A R R I B RS 5B B, M HE— 2B BT T2 540 0 B FAA 77 AL
AV TEAF B AR AL BT 2B G B (B TR AR R GRS A T2 B AR
WEE 7 i) PR, XAECREWRE, A P EUR AR (FNB) BRI, AR T
AL I AR P R I AT I B 4 i T 3k AR

®14 EESHRESCIRE=ZFEVHRNIERKEE RHTIEIESR

Growth,, | Growth,,, Growth,,
A
(1) (2) (3)
. 0.467 0.412 0. 087
Donation,,
(1.52) (0.78) (0.18)
-0.480" -0.228 0. 026
Size
(-1.72) (-0.62) (0.10)
0. 747 -0.902 1.860 "
ROA
(1.08) (-0.59) (1.85)
-0. 083 -0. 095 0. 066
Lev
(-0.06) (-0.08) (0.06)
-1.427 1.577 —-1.041
FCF
(-1.20) (1.12) (-0.62)
-0. 854 -0. 061 -2.547
Frist
(-0.36) (-0.03) (-0.76)
-0.962 0.739 0. 504
Shrz
(-0.76) (0.47) (0.37)
0. 060 0.292 0. 688
Dual
(0.14) (0.54) (1.02)
-2.080 7.512 —-4.045
Ddrate
(-0.74) (1.59) (-0.49)
0.421™ 0. 175 -0.074
Stime
(2.13) (1.18) (-0.37)

@  Donation, 5 Donation, AR ) [ A 25 5 R B AR A AR 1,
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2021 # %3 4

Sl
Growth,, | Growth,,, Growth,, 5
SR EL
A2
(1) (2) (3)
-0.368 -0.492 0. 647
Score
(-0.64) (-1.19) (0.94)
-0.184 0.072 -0. 104
GDP
(-1.11) (0.51) (-0.78)
10. 531 3.451 -1.720
Cons
(1.62) (0.50) (-0.26)
IND YES YES YES
YEAR YES YES YES
N 564. 000 519. 000 440. 000
R? 0. 185 0.109 0.138
F 1.376 1.643 1.423

R BRT R R SR KA T, Al A8 0 T B
AT A B AR AR T AR WG T s 0y ) s, i)
RO R 59 AT T A W E A RE . R R
FIBRBHSCHE (2017) F8i, Al iy i 3 8 4 R
REAZ I H2 Al w5 i 5 B R AR,
BYRE T A i . B A% 0T 4 b o 2% A g AR R A
ARG S BTN 2%, BB R B 22 0T
TEEAE B AL 1 BOR M RGP B A RE )
MR E A AT, MM, =8l iyE
BRE I BAR, XS, FATHE— DA T HAA
A A 5 HE 7 BRAA il 1438 B 9% IS K R 2
TR, TREEREY, el
B R RO 0. 135, 1T B AR
0.042, PIFAAAE 1% WEW KN ES, &5
MR RIEERAE— B 3R T AR

N, G5t

WA Al At 2 BT ety 2 R B L,

ZETTZRRE, T, P2 TR
Al W AR AT . Al E R
B B 25 40 JC VA PR AIE 15 0 AT DR ARE 4R 8
XFER U N AT A REARE TG
“YEAR” 2 ARICLL 2008 ~ 2016 4E T A T A
VERBEFEREAS 1500 T BRI 0 40 B T
M ARBEAT XS AR (Z4E) BEUr s,
R B ARG T A RE S 1 TR R S
ESE XA G EZAAE TR 7B Bl
MTE A 72 BT A AR TE . Bl R A3
XTHNTEDLIERSEAT TR, 2456 h B4 5%
AT BEH B, AR SCHIESE T 2 5 4R 15 il
SER ARG Z BN IR (#h) AT T
ARG, KIS GRS B Al i 58
AT T Z R BUM A, T ELE G KT s
R BUR A B 2, (B X Fh A AE T
FAA R A b, X R 28 S R e 1 R A
RO 3 A 9 FR S AT S %% D0 T 4l 5 BUR 2 [1)
MIIRR , IRIX PR R, Ak 3RS T B 2
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AL (b)), AR THSIRL; AN, 1k
FEl A 7 A5 45 Al PP 3 B AR W A7 o JF A BEAR 4
VIl 5 BN Z B R HRFR, IE 2 T X A
PAE BT 37532 3 1l 1 Al AR WS A7 2 Xk R R
GUSCH B AR B

AL B A58 b T FE R 2 T 1
ST, T AR IEAT e T AR Sk B S A
HARETHEAT S LRENZEZ ST,
WEAETART AL AR T B0 A B SRR, A
e, X E ol A 2 ST AT M BB SE R RE T
PR T B OB I8 A 0 BT PEME SR, U T
M B2 2% v g A A ML A7 O 8 T B SR TR AR
SCRBL, 5 AN Al A8 AT Y B IR R O
PAFAE L T A 2 v, KSR, A7l )2 1
TR LB 2 0T B3 SR, T AR A AT R
LS EE I IR = S G B8 e (1
R, 3 oh, BETERI T AL IR g4
R R GRS THE R REAT A5 2 T 5 BN
YRR S, 3 o WY BOR B I BE RN | 2 71
RN FERCR IR AL TR

YORIET [ Y AT A R, Al MR
Xt B EA AR 8 0 BEIRARORT, AR FRATTAE B 5T
it A AR AS B e B T LR — R AR
JE bR P X BUR R SR TROK, ER XY
WHEBT T BEARARFTEE A L . I Al
HATHUEN —FEERIEX, T IE
F1 R RA SRR T T A7 A8 T Hofb At 2
SUE T R, [RIRER 23R AT B 2 BT

sz gl 2R
Wk H . 2020 410 A 8 H

B2 HM. 2021 4E7 H 22 H
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Research LIS (HE TALZTE) (ABFAEH) (&
HETE) BT (AL T 00) S
TIRRIR L LI, WIS, HaEXRYS
ATy EIRE AR S WA e Al At sy
T

ZEPUifg (GEIAER, E-mail: 1shhhy0420@
163. com) , RWLEE R FHZ, WLl T
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Zhn, BRESHERGTENS, B EEF
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W) SFENBIT L LRIB S 90 R, b
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SRR, BGOSR R MR F MR,
FrEZAAR RS HE ST EUH, BHFW
NS B FE H | rh e R AR
55 PR BN BT I 5 S PR 2 T, ST R AR
BN SRR E ERCR Y (7 1) |
WAL SRR R X (2k) . WL
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W) ERARBE S REEIHE " SR
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WZEHE) (EREUTIE) 55 20 42 580 T 4% o A
No WFFEGERELTE . W55 ST, ey

RS RTE

S 2% STk
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HIRERE D, B2 il il B2 ) w8 4, o B8 A
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Zhang, 2016) , BRI T 2 ShrY 48 22K 32
TEIATIRD 78 B FIR A T, DA DR AS it U
A R T, W, S AR T Y R
H T E FZ A SRR RSO B SR A
I A SR B2 3k 4 8 BRL 243 A/B 2RI H



3, IR AE 2 UOE SCE TP BRSO L 18
SCHEBRTESN . B, AESCHRR R 15 [ Blad 7 o
ARAEAS ZR B 0 STk S | SO0 3 PIEAT 7 78, LA
RANIE I E 22 AR ), eI 32 A7)

PNAMELLN
SCHRAS 28 10 U9 BBl o e, FRATT A 3 2
SR SCHR B o AT SOk R, e, 3

SCOCHRAEZ L EBSCO B0HE 4k £, 5L Web
of Science R ; 1 SCSCHRAS 2R L v ] 0 19 %
PiE R £, SRINALERESCER (Deng, 2012;
Luo & Zhang, 2016) & MEFHIAESE, FRATHE
K ZR A Bt 113 FE A2 o 2001 4F % 2019 4E 5 H
FESCHEIRIBEER |, S B2 A0k T E 2R 8

SCHR (Alon et al., 2018; Deng, 2012), fifi fiin
“[EPRY7K”  (international expansion) . “4FR{L”
(globalization ) . “ # [ Jf 1§ ” ( cross — border

mergers and acquisitions) . “[EPFrfk” (internation-

alization) | “ZRHIFETE”  (greenfield investment ) |

%;ﬁ%éﬁ*ﬂ
2021 £ % 3 #

SCHERE A KB AT A, BRI I
T S Sck, FRATRICT LR PR, 25—,
FFEEW T (40 UTD24 Fi T5 205 B2 30 1))
T8 . BN TR ER; B, RIEARR
3] 10 B L R SR R 28 SR A 51 Sk gt
Firhsek g, UL BRI, A ScIbg R B0
SCOCHE 290 F L OSSR 139 R BT ER F
(g SCik, AR5 A 4 6 4% T b 3 et ] 52
SCHAEE | 51 F SR N A IR AT O e AV, AR
A SO ol L BR AL e S, FRATT R 5 b
Al 51 Ah B AR BRI SC B PR A8 3, T
Keae i 0| R 208 S8 2 B Ak 19 18 SCHE
BRAESL, MAh, FEBY TS B OGSk 2
FATTF TR T 5 A4 5 2% 3 AR S A Sk
BT TR R R
() CHRIEAHE DL 5 7
RGN R R, EZS A 310
SCHR B A T SRR AE 42 P 3 SCSCHR 208

“XFANEEE”  (outbound investment ) 55 & B 1), L HPOCCHR 102 R, SRR AR AR 1
FERFLL 2R 5 “China” F1 “Chinese” P FR
*1 X#HSHE
B ST 2 B W T T R W 3CHL

International Business Review 43 CERHFY) 15
Journal of International Business Studies 34 (BF2E2EEIE) 12
Asia Pacific Journal of Management 24 (RTFEEIEIR) 11
Journal of World Business 23 CEHIE) 11
Management and Organization Review 19 (EH2EZT)) 7
Journal of International Marketing 16 (rh EEREE) 7
Management International Review 14 QLRSS D) 6
Strategic Management Journal 10 (P E T2 6
Journal of Business Research 9 TRy 5
Global Strategy Journal 8 CERRI) 4
International Marketing Review 4 LT 3
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P B Ak B R A— BT RS R R

53
BESCIT 24 B8 W SO T4 R WK
Harvard Business Review 3 (ATE ) 3
Academy of Management Journal 1 (BRI 3
Bt 208 (AR 2
(FHE R 2
Fofs 5
At 102

T A FROUER T 1R T P EA EFPR SRR, A1F (MREF) (REFR) (Bt ZFEREFI)

(RO EMIE S CPEEERE) .
BRI ASCRH,

Wi I 5T SCHR & R RO IR TR R 75, 2006
AELUHT, o SCRI 3 SCSCHR o LA 19 G A 12
T, MAE 2007 4FLAUG FFaa3E I, o 2007 ~2013
AFEFPSCOCHR 27 FR L HESCOCHR 79 F 2014 ~2019
AEHPSOOCHR 56 . SESCOCHR 117 L RIS SCHR
() LR s ] 434 DL 2007 4F R FEA S Bk, %t
] 5 LU BFFESCRRP RS I (LB 1) o X AT fig
5 Journal of International Business Studies 7t 2007
A5 7 RRA OC TR % T 7 85 1 A W [ B4k Ta)

(55)
30 7
25
20
15

10
5 -

0 -

IR L AT G, 2 T RO G 4B B F 5
BT EERHESIE

=, PELWERRETFARER

FEl P A2 S0 o Aol [ PR A B T 58 B3R
TEESCER, ARSI ATE, RO EAe
M Br AL 3l R — g —&5 2 (i —id R4
F) o HTHES B STk T4

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 (4Ff3)
L LSS NESS 'Yy

B1 xX#ikREESH

BRI . ARG SR A B T

© AR L AR E Al SR 4 T Al E PRI B R R T RIS B8, A0 Jowrnal of International Business Studies (2007,
2014) ; Management and Organization Review (2011); Journal of World Business (2012) ; Asian Business and Management (2013) ; Journal of
International Management (2013) ; International Business Review (2016) ; Asia Pacific Journal of Management (2017)
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() hEAE R

Dunning (1998) 4 i 4ll 35 5 2835 PUAp
A TR AR B IR—R BOT 6 R A BT 7
(A R R JR BE S FF 2 ik B R T ——
AeRr A BB T 55 RBCR—3F
TRCRRAN 5 A B 28 52 B M A 28 5% ARSI TR 48 05
TR R B R A A A S W R T
MOCEETICIE B8 ™ . 2% AR Dunning (1998) [
HEZE AT LAFH > fife B v [l il = PR Ak iy sh R, B8
AWFTE AN 3R T 5 TR S 7 2 A
M XF A R R FEE S (Deng, 2009;
Wei, 2010), 15 % 5 FE Z A AH k= i f
FUARFA ey v ] il A B2 ok ] s A 35 3l kb 3
— AR AN Sy 2 L Aol ] Bk 1 A ) B
[HZ— (Child & Rodrigues, 2005; Cui & Jiang,
2010)

1. FRaARTR

Hh ] 28 % I PR R R R T Al X
SRGEUR, A, RARA, 4 55 1 4 72
BIRPE AR FE, H AR KPR
% (Deng, 2004), Buckley 5% (2008) & B,
20 thad 90 4RI = b ], RIS B R
FEAR PR = A d A, X 5T E AR
PR B YL AR, SR ARRIEE P E
Ailb %t b B BB S Z —  (Buckley
et al., 2007), HEZEAEN (WEFEFPTEEK,
WRFE, BRI R) MR IEEX—
FIHBRENAY (Wang et al., 2012), %y 55K 5
XA — 5 T AT LA e v ] il 7 P A
FEIAR, SR I PN T A % T A B R R T SR
(Deng, 2004), 55— J7 WAL AE WS4 A
SRGEIR I R B, AT LUK [ Py 53 TR 3 3006 41

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

BUS AL HEY (Cui & Jiang, 2010) .

2. FRFTY

3R AU Ah B 345 5% 2 Al A BT
FAULH A 1 (Buckley et al., 2008), [
Al T 3% TR BUXS SN BEA AS FZE IR G &R
—J7i, W T E A SR, L
Ml R R BN RS R B, A E Ak S
SRR 4 [ B T 7 4 L S RUIR 55, AR X B
AI7E P T 37 R AS B B 09 5] 8 ( Deng,
2009; Kang & Jiang, 2012), H—JH, I7E
| NI T 5 A P A T 45 et S5 BIRf HHE A
EpR 3% 35K & 25 [ (Child & Rodrigues,
2005; Yang et al., 2009), A0WF5T & B 1 I K
T AT Al % [ P e s 6 0 2 DRy g A LA sl
S PR E AN E AN LTk & R %5 H]) (Luo
et al., 2010)

3. FRAE

PR Ry v AL A IR AR 55 3l )
SEITH RS, ENEEZSENH AR
ARICARAN 55 2 T3 LA REAR A, R [ Al )
] B A A K AT RE 2 R SR 3K B 19 (Buckley
et al., 2008; Deng, 2004; Kang & Jiang, 2012)
Bk = A 57 3 ) AR (1 BTt DA N 27 41
MRk hy F2 10 55 Bl B AR R P P I B g | R
[l R AEST B ) Fe i FLRAS B A 1 7R e
KR (TEWRFEFIRKA, 2016), fHdinl AL
RESERRARLAS, T FLAZ 25 TR BR800 (%=
SR AR, 2015) o A2 TR AR 3 A A 4K
7, b ] 2 ) S A ) T T 3 RS RN
SRR (1 7 0 AT 400, DABRAS LR 4
B MY 22 T 8 %5 (Buckley et al., 2007;
Deng, 2009; Rugman et al., 2016),
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4. FREEG =

5RBE WA ARG, o Al
ZABG T A AL S, AT 5 [ 5 3 g AT
REA BRI A AL E R 3 P BKZ)) (Cuervo-
Cazurra, 2012; Liu et al., 2005) . 1ERJ5H%#,
o 5 Rl A AL T R T — A AN R Y [ Bk
W b (Cui & Jiang, 2010), 3R w7 =2 oK
HEMFITERLENEENEZ — (Ru &
Yip, 2008; Wei, 2010), ‘&1 i 5K ¥ 4h
A e 7 0 T S B R Ak, DR
B (VFBE S 2008; Child & Rodrigues, 2005;
Deng, 2009) . B4 3KE & (Deng, 2007).,
BT R B, v 3 o) A KGR T R R TR
S BOR . DERRET . A, o ERIE
PHAL B4 B IE VSR (Deng, 2009), XELTFIHLE
FEINEEAS b ICvk Ay, (H0 0 58 rb [ 4l 1 42
BREPNELTEE (Buckley et al., 2008)

5. R4 EHA

il B AN Ty BB AT E S R
FLN (North, 1990), il B # SIS, ZHEH
ATE—A KA ] BE B S v, o] B 52 0 5 Ml R
WEAT MBIERE (Peng, 2002), SJCRTHIBFIEE
B R RE A b Ak R 2 th i <Hesh”
(i, el 55 WA S 2 kST T B A2 A 1Y
(Buckley et al., 2018; Deng, 2004), L=z
T, PEMEEBRR CHIEEBRAT W,
AR Al B g £ #E (Child & Rodrigues,
2005; Buckley et al., 2007), X 7 A = A
AL B — O R EE 038, A XS
HMEFA 1 22 5% R 3R R de R A Bk fe, i
AR Aol e DA L i e s T R

FETIFURLTE P TR T B A5 2R, TR A T B33
— 154 —

H ] i oMl X A 45 B S ST A K R R R Y 2 2R
(Wang et al., 2012) 5% UL s 2 il B2 S F
W, PHBUN SRR b Al [ BrAb i 2 24 2
71 (Buckley et al., 2007; Cui & Jiang, 2012;
Deng, 2007; Wang et al., 2012), B 5E i
AHOCHE G BORAE T RE EoRah T b [ 5 [ Al i
SEA L RN SR B, B R T T A AR B
(Wang et al., 2012), M8 &4 5 Kk L 51
EEE AV EFFSES (Lu et al., 2014; Luo et al.,
2010) . BKAb, FEBUA bS5 EEEBUM S8 OC R
SR v [ sl R PR A 2 Zh B (Cui &
Jiang, 2012), BFZEAER, Al b EA BRACH 4
WARHE T — AR BUR SR IR iR AR, W& A
JBA I8 i, i b 8 A BSURT 35 OB 1 110 7 3 Al
M, WHORE 5 Z MR R T 520 (Xia
et al., 2014), 55 =Ml s MBS RIS,
M EAHE R T AT E, SlEZET
T [ AR i) B I A A TR s, HL R o A 3% 3 thu 7
ARARAR B 1 32 3 B [ ] BE BR80T 29 (W,
2010), Ak R s dEHE <k B BT S ROR
SEEM R IR BT AT E PR AL, LI [ P
{74 B e i (Child & Rodrigues, 2005; Deng,
2009; Wei, 2010), ZiG LA E =R, FEOF
e E Al [ PR AT, G SR 2 pe R Y B
FE] ) B PR B8 S MR, R ISk X I [ PR AR i Bl R
0 58 B B % B (Child & Rodrigues, 2005;
Kang & Jiang, 2012)

(=) P Ak Bk kg

Melin (1992) Ay, BEPFRIEA B2l ik
LR — P ARG o A, izt R e T E PR A
WAE (M) JERE, SEEE, AT hRm, 4
ZUFEN S0 E 55 7 I Rk R R AR AL



PG T [ Al [ PR Al RO i B oY, E A
FEIX AL ERE  HE AR TN H ST A, DK )
I bR Ak 55 5 T

1. RAizikdf

AT Dunning (1998) #& H Al 5 2405 /Y
PUFP SR, 5 il X A R 48 % IX A6 vk
A3 (Kang & Jiang, 2012), WFFE kB, &Kl
Y E AR BRI B TS A . 55 Bl ) A 2
s b Al TR BEIR . SR T I AR RCR
HEAT T A0 L 4 18 B XA o R 1) 5 R e [ &R
(FEREFEFAZ KA, 2016; Buckley et al., 2007;
Cui & Jiang, 2010), LA T-5R M W& %5 7= il Xt &b
BN S AR IKEZK (Deng, 2009)

3 ) R BRI 2 ) il B 6 XAV 1 O
SRR, PR BT 2 2R T R R i R Al
XA B B X A% (Cui & Jiang, 2012;
Quer et al., 2012), WF5EIAN, ZRiB E R0
il B 2R 85 AR T A5 R X BR 72 A 1 58 S AR
(BRESE, 2014) , T4 & A ELIA UK 0 il 1
HrE Al B (kLT AR IS, 2010) , {H
Buckley 55 (2007) HI&ZBL, A E A EA K
X Ep ] Aol X Ab B BB IR S, 55 A,
AR G 7 P A B R 2 W A SR s
LR AR NER S S S AR LR
2010; Cui & Jiang, 2009), JULHJEH EEA 4
b RS A R B B B R B BUA B i,
M52 30 7R 38 [ B0 09 BRI (22 15 R S
2016; Cui & Jiang, 2012), I FRE] T X864
MY XA B

AR [ 5 v [ T 2 R B N SO A B
U252 M v [ A Ml 6 A T B B 9 1 XA B
(BiH %, 2014; Li et al., 2016; Quer et al.,

%;ﬁ%éﬁ*ﬂ
2021 £ % 3 #

2012) . AR B, HEAWTE “— — g7
TR 25 2 XU UL SRE P00 11y, 0 1) 3 36 1 3
BB E Z AT (7 AR, 2017)
Ghosh %% (2017) MAFFE R B, fL¥#Be
7RISR it B A T ) 5 AR T [ 22 [R] Y SRR
TR 2 o Ml 7R AL T2 B TR Y
ARt i H L E R RAER R E S0 N W
AFF IR, Al g3 3o % R 2% 1) 246
AN SR v A s A 1 2 B2 S R kAT 38 5
PR EATT )3 A4 5K 7T 8 55 165 S0 3 F Fi e (9 44
LR 5 (Deng, 2004; Child & Rodrigues,
2005) . Gao 5§ (2013) MAFFE R, HEAE
mEsL (HESMEN) e T E Al XA B
B, WAME N Z IR K 4 00 5 M4 B R
FRT AR A B, kA TR kR E S
B MR T v Al X A B 8 Y ik PR
(Buckley et al., 2007), BRILZ 4, H2EER
ke E Al BRI A e R A 5T B — A
TR B R T E S (RS
ONATEIR I B AR SR, X SR AT
il #E A SR —AN AR 5/ X, (RS 17
T 5 [ il DAk 26 F AR R/ X (v
Tl S AR ) N P MR A B 2B H AR
YEHL 5 (Alon et al., 2018; Buckley et al.,
2018) . P, XPAlk PRk B 2 H Y o A7 %
ANHEIBT, A BT X o Al ] B b 1 DX A7 5 456
HEAT BI04 AR

2. HABEX o A X

DA BB 14 3 AASE 2CAR 5 £ Ml 15 A
FANTR], AT LA % 2l N7 A5 B Al R 7k BT A
i (Cui & Jiang, 2009), 5 G AR

SR Y ] A s 2 A oMb 7 7R 3 el ) A S
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FEAFEI M FIEE AR G RF (Brouthers & Hen-
nart, 2007; Dikova & Van Witteloostuijn, 2007)
%18 Brouthers Fil Hennart (2007) WL, 43¢
W ELHEA T AR i Ml g S7 A Ry A
AT B A SR IR

TEHEAR D T, #ENTE AL THA
BB P E R E . Cui M Jiang (2009) KK
W T PRI s 25 BE T A AT RE R, F T — A
WEIEAT R A, AR E Al X 4 BE B A WA
R £, AT e Uy, ol o
LBy A, T E A T AR E
FE BT, A BN B ik, — Lt
FUR R, Al LA K S B 77 H AR #EA
ARIEFERE, B TIE 2 A (Buckley
et al., 2008; Cui & Jiang, 2010), [Kly4¥% ik
ARG B A S KT R, mT LA £ S
S EAMFA A Z 88U A A R Z 8] 5 KOF
WM (Cui & Jiang, 2009) , % [E 3] BT
HEME, AU AR E R R
BTl Ah T i AR (9 5 2%
2017; Cui & Jiang, 2010), X} T4 %1 &,
B E S AR GE B A BT IR B A B
B, o ] i A TR RS B 1 T

ARIEE (BRMESE, 2014), LIHLEEAGH E
WO FR 6 Y 52, JF 3R A 61 S 2 (Lin,
2010)

TEANI AL T T, IF W AR v B Aol [ B
e BN ELE TN Z—, BFEN 2R,
I R g R 7 i, A4 #H AR
BRI K s % 5 SR B AN R BRI I
)7 (Deng, 2004; Li et al., 2016; Rui &

Yip, 2008), ¥+ & EHIrfb&mmy il i 2
— 156 —

KX A O A AKRE E (RISESE, 2014)
Cui F1 Jiang (2009) A FE Aol 4 5 g B
A S TR A A, A Bl T A T
I ERRL, AN, BOR SRR R A i
I AR B E i — A EZEYJOE R R (Child &
Rodrigues, 2005; Cui & Jiang, 2012), 4L
255 R - WA 2R 5 52 30 T 4% R BURN BOR 2 e,
WORhEOR (RBLAS Bk, IBBIAE) B AT BCH
HEBR ] (Deng, 2009; Luo et al., 2010), [A]
B, AR ) 2 s e [ Al 0
RER A Tl 2 P {6 O 00 i b i LA L A A 132 R
FEBOR BT IR 5 LA B 28 U5 0 0 45 0K
TR 5 32 30 4 M A 25 AH DG A HCHT (B A
A3, 2016) , PRI BT AE 7= Ml 1 B SO
FBR , BLTRARAL (ZERFAI ARG, 2016),
T L5 R e SOy G, 2% K
i i ok I WA BB 8% AR A5 OC B SRS BE T, SRR
T4 (Liet al., 2016; Rui & Yip, 2008),

BRIF M e AN, Al n] D3 456 2 b 43 %
AT IEARIEE, SR, SRy E
WA AR B PRI DX AL P 5, DR Ay 3k 45 %
22 AB E FRIERR S, I I XA PR ) 22 02
b3 A b 19 A ol J2 T 47 AiE 3K ) 19 ( De Beule
A (2017) Xb “—AfF—g”
T2 FE G B R 50T v 6] i 1 A SR W5 Tl
MIWFTE A B, TEWIBE BT g . R R A al
il B 22 R IIT R E R, “ AR AR (nd
ARFNBIFA) B S B Aol A 1) DA 2 1 2 05 =X
HEAIRE 22 5 R UT R IE K. A, X T2k A
Tl 85 R 7K S A A1l XA ] o A 22 36 = 6 1 v
FE Ml B A T RE SR A b AR S A AR, DA
el JHC oo o] B PR A DG BE D AR (Liv &

et al., 2018), ¥



Yu, 2018),

3. AdE R

M 1A [ B 4k (inward internationalization )
Fa Al 76 [ P9 T 3 5 40 B Al 19 58 5 i h
(Buckley et al., 2002), HE A SMw EBRAL
g TAEN ] = PrAk i gl vh 55 & E (L
et al., 2017; Zhang et al., 2010), @it 4 1E,
LAl BE 5 AR 159 OGS BOR R4S B4 g, R
FE br ik 4 56 ( Buckley et al., 2007; Luo &
Tung, 2007; Zhang et al., 2014), fiE7EHAM
FEIBRAE . AE PN 1) B Br bt ] A5 SO0k S04 1 axt
BEMCRT, (A ob B < Bl A8l B AR
HET B Ah A FOFsCHEST R i g (R VKA
2018) , JrLLSCHIAF T HAMa E bRk, BRitz
Hb, PR E BRI S A X A H 4 5
Az B T SO, 2 ARG v ] i X 3 28 [
FHATHORFREETTRIMT (Li et al., 2012)
177 ER T4 ] [ B A R A A RUR: A R R
NP In] E PR AL T AR AR A MRS, L3 B AR Al
By Al E BRATE 8 (Li et al., 2017),

(=) EAk I bRk g5 3

A E PR TE SRl (45 ) Siaal Y
KFR—H A FEBRE SO T Z 0 e iy £,
IR A AT i AR AT B e, SX A
TRBUSOCTE B A b, 24 XAl Al 28 5 55
REERB KT N A XS AR, DECEHFH R T
Br Ak T 4 Ml 60 PR I RE 3 R SR, X TR
A DA JE K Y R i o R T — 8
TR .

1. B354k

Hh ] il 14 B A 3 D 38 23 R 2 i B
AAEI N E (Kang & Jiang, 2012), HmiZE

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

DA o Al PR 25 SR, B RS 4
LTS8 E 2GR, Bilan, sk b 4l
5 [l 228 E bR A OGS B 7 B R 3 4% Il [
T2 B ATTHE 7R 38 1Y 2 B 5 300 & Ik E Y
(Buckley et al., 2018) . i [EF ik Al GEIFAIE
SREAT S HbR, BT AR TE G UM AR S 1Y
K& LK) (Buckley et al., 2007; Child &
Rodrigues, 2005), ItAk, P b AR 7 2
S S A TR R B R 25 R (Wang et al.,
2012) , AEHIFE KA Z I 25546 bRk DT
Hro S34h, FEFREEBCRIN &7 20 2R, W
5T Aol [ B Ak 28 B Bl 4% S A0 0 55 A7 78 3
K25, Bausch F Krist (2007) A&y, Tl
ORI T E RIS A TR Sy, SR
WX B Ak — £ M 2 880G F 1) B A 56 245 2R
I FRMRAS . KE R SSUERF T B T 45
MR ZES . &PEEMX, “Uu” B, f# “u”
. K <87 B, N LR, HEREAH
K (BRards, 20165 RGBT %, 2011;
Zhong et al., 2013), X 0] §8 5 A [F] BF 58 R H
Al Jy AFTE 22 5 K. BRILZA, BN E
BrAk %t St &% BE A IE 1] 52 0, A 6 1 52
(Bausch & Krist, 2007), FFLAIE 156 R R Al fE
FEAERAE T ARFE I — RS LU RAS [6) £ B i) B
AR T g HL A A 3 1 B Ak 5 SR sl R OC R
MR — &5, T BON R A 515 AR
58,

FERZ I [ PR AL SR R R 7 T, A Y
HESE T Al iy [ Brfb 2256 . & BN T ik
N S wiize s AL RS AR GO S
(M4 KRB, 2016; V5% FIAR 24, 2010;

Zhong et al., 2013) . il 41, = % ¥ F0 AR WK
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(2017) A Al R AT BAAE Ay ik s A 5 1 )
HRPAT X E PR A i Ry A, =i
PR AR A Ml 1 B 11 DG R R ok vy, £l 14 [
PRALSUSt s . A, A 23 OQUE T B A
A FE PR S ag K i il 2R, 7E4 B bR
feadfirh, Sk | SO R AE R X
WG s (VIR FAR B AL, 20105 Li
et al., 2016) . {H 3k F 7 52 Wi A & — AN 28
f, DX BE A, Aol T L s A4 [ A4 i
PALE P (Wang et al., 2012), Dhokst E R
@ (MRaris, 2016)

2. 4k dmiR UK AR A1 5 ) A

Al BE A AN B R 4R, AT
ERM O RE S, WAz B T E TR O, B
BEmAI4=3C (2016) KK, 324l Wi Rg g BR
i, e EE il TE 12 5 4 W AT R O I Y Sl ik
BRI 4R Al B R TR (ms B%
) Sl S 55 AR S S - B S Y O [
YEM . BAHRCRE 1 1 4 M 58 % T 47 b 50
MRS A 25 S s A R XE (Li et al., 2016), fH
Wu Fll Voss (2015) A A il X657 = 9 1) 2% )
BBl I ] R HERS T T 2, O AR =2 1y 2
AL REAAE P 0l 7E AR TE T &8
J5, REAR IR MR AL R R Ty, EER
AR AN HT 1, I Al itk — 2 i [ bR
AL g BE$E  (Haasis & Liefner, 2019) ., #F5 A
B, 7R IE R 0 )R P A 6T e ] Al B B R
GURCH E ] 5200, T 3 T 1) 5% i Xof W A i
BRI AE R (Wu et al., 2016), BEE
AP R B A 7 B B4 384 i 4 2R 2 2] W4 1
$eTt, XAl BT SR AR Y TE 1) 52 0 25 1
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SR( 25 MRS R, 2019), ML AN, Zhang %
(2016) KM, BUREER AL AL T 5
ey, AT LAAE By b B Nl 7E R A T o
FAH™ N B TE

M, ARBIFESRKRE

AR 310 g SCHR A4 1B B, A O [
i b I BRAG I B 5% SCHR IEAE PR g K, 2
1 2007 4 Journal of International Business Studies
LRRRZIG, XK BRI IR, BA
SR TR 10 2 g T v [ A N & P A
5 1] 3 ) B B WL AR A AR AR, E PR Y
FE SCHk— 7 T 2% B 24 S0 v [ 45 37 % 48 0%
AR 11 2 ) [ A s ) 8 B DG, (=2
| PR 95 A 58 BRI 5 $On Al 5y —Jr il
RUILL P E O ARR BB 4 2 R AL H Br Ak 5
VA7 A3k B 0 5 A AR 2 AN TR, JUH
SEAEAY E PR AL 7 5 g, DA R0 7 B
FELBOR (VR FH 58 7 T 2 B0 4l [ B Tk B 04 o
PAFE 43 it B ( Cuervo — Cazurra et al., 2018;
Luo & Tung, 2007), X R¥" & K AT il [E PR
e de it 7 WF g A ), A SR L E bRk 3h
PRl — g —25 R 3xX —HE SR, X% 32 AT 5 SCHik
AT T B RG R 5, AR A B
FIARE, WET AL (EWN) EXHES
SR AN R O RS A BT AE AL (LR
2) . MCHEZRA B0y SELRAE P R A N A A
WAMRCERENER, TR ELHER
JEBLII N A R HATIR A | 75 BRI 5T T
PAE—P B E R,
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R R

Al J= v
- AT 45
- [EPR g
- PIZRIR &R

e
- PR KT

pl )2

Tl B2 S
- BRESIE (BURF SR )
+ ARIEE L i RE
TRERE R )
- ARIEHIEE (SCfbiieg)

34

- TR AR AL kLK
- Tkl o E AR AR + FRIICRE ) 5 Al AT
- Fofler - i E B
- Tk s v
B
B L S— N 77, S — 777
N ”W””W”i ,,,,,,,,,,,
L HEAJR A RIA TR L AR PRSI
3—AﬂﬁEAE —lﬁ#lﬁﬁ%ﬁﬁ
L LB | —Haug
R R | P SO B 2 3 PR
A TRAA ) - TS PR

- ] P DX J i 2 S5

_____________________________
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B2 fESEREHRSS TESR
T K SRgil WA IR T AR LRI A AT Z T I5
BORBRIR . MRAEAH S SCRRAE BRI A o Al 2 . 72 i A ] BEJZ T 52 3R 2 0L Alon 55 (2018) 7l Deng (2012) [ Z534

] i ol 7 B Ak g R v 2 R Y R s i e
P, ke — i 1l B A 3 B T A
UM (Alon et al., 2018), [ NP JE KX
BIHTIA B4R ML T RAFAYFIHL, A2 Xt
Hr L il ] B PR 5 100 2 ORI 4 T, A% &

B RKIBETE 2 0, BT, B [
XAl FEl s A 14 52 0 £ B WF 5 SCHk b 2 — A4
BDPORTE R TT L, AR R 2 9 ) 4 e &
Ao bk ) 5 AR T [ 2 1] A T ) R B S S Ak

#EE ( Cuevo—Cazurra et al., 2018), ZRi, [
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R T E 7 N TS 2 A [ A R 5T 1
WA, w2 EF N E R (EXREEELR)
FEER W R A 2 i 22 X3 T Kk ik R S F Y
— R FE R (Cuervo—Cazurra, 2012; Cuervo—
Cazurra et al., 2018; Hernandez & Guillén, 2018),
TS AR A b 3L A v [0 £ ol 6] s A iod 22 S SR
e BN A B R A T2 5CHE (Buckley
et al., 2018; Hernandez & Guillén, 2018), 4%
BHRERHT, N HFATE S S b
T sl B Ak AR 5 e 2 LA SR Sk
FERITTIO . S XA A SE v E SO R AT,
FRATTRE 3 38 1 A R A SO R 15
M, YR, FRATHE i OC T b [ Al AR TE [
J5 5 MR 25 A CE S ECRIAEL, F PRk
SEAL, DA R il B Ak T I £ Bk AT T
BILIBS [ R AR R L

() B P SR 4 %o e £
ol 1R By Ak 53 Wi £ F 5

1. XEEE “—F—3" BB

Hh BRI — 2R 9 AH DG B 2 9K 2l v [ £
W B IE RS R, WAEA R E
T EAE ERR A A, e a7
B (The Belt and Road Initiative) #IA RS
FEldl “SERERT BUOR 25 26 b 4l [ B
7= A TRAE R ISR (Li et al., 2019), H
2013 AERE S A5 et AR, O e
FIHzEY K, #ZE 2021 48 1 HJE, HEE LR
140 A EIZM 31 AN E BRI 218 T 205 fy gt
T YRR, BT ITRER
TETE R H ] Al o Fh 45058 1) B4 DX I HL v
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ER, (PEXINEERFESITAR) Box, #
22019 4R, PEBENEEFEENL 63 4~ E
FESLIEAMLGT 1.1 5, o E A 5 i 2R
FE % Bt BT 1173, 1 {23575, 2019 48,
[ 5 Tk [ 2 5 W) B B e S 11 VRS 9.3 TT L
FIT, G ERY RS B L E A 29.4%
(Hxgeitm, 2020), Al i, Segd «—af—
B AR CE EIE R T HESh b Al B PR Ak Y 5
KRBT

FXS T E Al SERR" WM, —
D, g ARG NLE G
IBOR -2 BF — IR R L BORE WA A v [
Sl 22 BRUA A R R R 22 T A BR AL Y R
%%71 (Van Hoorn & Maseland, 2016), ¥ /1T
BB 3% v L R e L R DB S A R Y 4
BREE UG BL45 4 A BE A 5% (Huang et al.,
2017) . S3—J7 M, AER—TETE R 5 k)
2RI W ) R A fERE S, dhad <
— 8% AR PR FE AL e L X T A
FERTERIBUN FEPRAMZ K FR (Li et al., 2019)
FXGHR G e (05545, 2012), DLKRLLA
H 5 5 (X O 5 IR 300 X 8 22 500 [ B 4 1 o
ZHE (Reed et al., 2016), DABUKAME , i
HRSE 525 Wi 0% G Rl E 0 RO A Dy 32 %
WA« —afF—B% (B, BB 24E, £
JARRHE . BT LA, S0AT £ix Ml [ B b 1) AE 2 A
BOPARGERER T «—ir—#" 5o EeE
PrfbZ B % 28 (Buckley et al., 2018), MIfi
5 B 45 T ZAB BN [ Al [ B Ak i s B



SERAY 52 WAL BN FE 3 W OGHE (Li et al.,
2019) @

AL, T4 ZRRNGE
HOR, gt <l RIS, Xt
Hh Ll B PR A R AR T e R AT U
AR [ PR AL R A R, i —
B AR OGS H ] Al [ s Ak A5 14 5 el % A2 ]
VARESS Sy [=l N N EIBR AN Ty T, RN T, —
il — %" ABTUE S — A Al [ PR Y
EACHIRE, o B B I o J 0 &4 AT B
fiAE “—ai — " ABUCP R E N SEM, DI
PC LA Y+ | 38 5 48 5 BOR X Hh [ Al
XA I ARE Pk 55 H #4751 (L
etal., 2019), MMM 7 59 E A “5E H
27 A E AR — IOk 2k, E PRy,
T BT RIS, P
SRR ZFIC LT —A B % 1 Hh 2 028
2, TP LLER R Y E PR AV O BRI S 2
E5 «—af —I" IWERERNEFIME, R
] i Ml 7E T 4R K Y T B Al 2238 ) B 4 1
JEREE S 45 0F, A B T b E A 7E T 2R
EERRfGEEME, BIRSERA, &3, ks
SEHOM & R 5 A ( Kandogan & Hiller,
2018; Li et al., 2019),

ZE UL ETHE, BRATA AR H 2K
TELLUR )8, 5, “—iir—" ABUO i E 4
M Rk R 5 45 57 T A A e XX —
AR ZE, AT AL R LA 7 ok Se . 46

%;ﬁ%éﬁ*ﬂ
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—, MECT CGEmET T, il
ABTSOAE E r Al 6 s A 18 RS A 0 7 2R T
[l BRIl R A5 T S i B A 4
), PRI 1 56 75 2 O T X il i 1] 2 2o o] 9 3
T AP XA P AR SR DL K A
JEETERRIGHA E PRI S 26, 55—,
T A 2 5, A Al A RGE Ak AR
bRk H AR . XU 7R $H 58 7 45 75 AR A2 3K I
75 (Cuervo—Cazurra et al., 2014), F5IN K
[l (R BN S0« —H — B R IR HE AR
L EZA 5 A, HEE BRAE H ARSI 2 o
ft (Buckley et al., 2018). HHEMiE, REM
b FE Ak BN FE 2 B Ak H AR i S B,
RHMHI =1 Fm, WA, 78— — %"
BT, RS EPRAE N | s
RGREFETT RS 5 EMFERE R i —
67 ABTLLA B A A2 A ) B £k 1 SR ]
T XM ES B, PEHEASRBAFES
2 R K- LA K il B 15 55 5 THT 14 22 S 14
S DI P Al [ B A 9 W & 5 I (Zhou
etal., 2014), R4, “—iF—B" (BB E A
NI DX P Al T B A W 1) 52 ) 2 5 A7 A2
(ftakEry) 2250 XX —RBASCHE, AL
— U I TR R AR R 2 W BOR S
DXl A i Ml ] B R G 3R 1 B, AT A )
TR A R XA I BR A A B 5 ( Cu-

ervo—Cazurra et al., 2018),

O BEARIEFELEFH P BRSO R S — W — BT XL, W0 Asia Pacific Journal of Management (2019) , Electronic
Commerce Research (2019) , Maritime Policy & Management (2018) ; FEZ HARFI AR ST SRIAILEWT T T L2 “—ir—B” Bl
AR ITE , B 5 E A E B S AR D, X — T R B RXS «— — B8 AB IO DG ) R0 G B LU, 53— T Tt idd
I <l —" BULS T E A E BRI PETE A TR IR BL, RS20, TR 4 TR AR MR AT G X —
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Hk, AR — TR B 25 A 1 0 B A £ 2
BOR, i —” B S EAA AR Al [E bR
LR BOR Z A2 A5 A8 T AH AN SR BOR & 17
EATT Ay e [ 98 3 T e Aol B AR e
B, WERE T RIS H AL E
il I B Ak A2 3 BOSR 22 [R1AH B AR TR BILE . X
TRAZI N EBON RS, £ “—
I TSk E R [ PR AL R 2 57 3] £
RAYEINFEE X Fh & I e e & — E B T
1, R EAANE T 8 A R 2 R B
B Al A« —F — e HESR N AR AR TE [ 1Y
W L2 RE AR 25 0 AT — TR 5%
R RN S X8 v ] Al 6] B i 28 55 S 80 1Y) 5
WATE i —H" WY Ay AR A A
25, JUHRELE <" IAEZK, Ik
Hh BB 1) IBOSR 8 JINARON ,  BURE S HF % S0 Y
fRHBEAE FIAE “—aff — 38" UYZRE K BEH 55 T
(Huang et al., 2020), XRTE “fEb” &
FE|BUR 4 [ PR A AR #E O, TR A MR BUOR 2
(] A EL VR R AL, 008 Bl 1 B R A 3
fige v ] A ) 2% v R il B A B 5
BLll, S, WEXE “——H" BillSh
P A T ) 2 3R 2 ] g A A R T o ] il
S AN A A T o= w3 T [T s el o ]
FHE AR FH G 2R — BB i B B rh s o iy
— N E B (Kostova et al., 2020), EATHHHH
VR SR % v ) i ol [ o b s 7 A B 0 52
AR, A FARELCR R, RATH X
FEPESCE s, X — s TR AT AE T —
STTEARIFIRIR

2. F P EE A RKRZEHE L FOH

1E 40 Marano 58 (2017) Frdg i noAsk:,
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E AR E SRR - E R, 22
MIFRGE, R T TR A M B = Xl
FEI PR AL R 5 SR, A 2R, 2
I BERREEHEAT A, DA [ o o R
AR G R [ S w) Rk E R R A A
e LB, BIAE [ Y AN TR XS R R AN A
FER P, TR AF B L S A T 8 HE
MR, QT BRI B EE R (WBLA X
W, EEEREROA RS ) AR e B AT IR AR
B [ ) BEAE 52 e 5 98 3 Al [ B Ak ROR 5 4G
8507 TS HIL R 0 B  E A0SR B %A X
Z IRV B R AT S AR B, SRR
225, ABAN T B g b AR AR X i B 2 A 1
PR, A X ] RE (4 52 ) A 25 (] 1 #E AT
“fEk” 5L (Peng & Lebedev, 2017), i
R, MEN— A T RTE R TP R R PR
B, P E S I R 245 51k 2 R RIKF,
VAR5 22 58 PIAH G 1 1 B2 & e 7K V- 8- A7 AE A ]
FRERZES (BN, 2003), MixXEes Fxtx
S P Aol T B b % s 7 2 ) o DU 5 2 L 4
RIEES SIS

B Z RIAFTER Bk 22 5, B ool
M i 5 5L A T AR A 1 e L B A A —
JriEn, R T 25 235 MR DX A8 P Al AT LA
AR A BUN AR 55, AT £
WAE “BURBIEMIER EAAFEZE S, i
mi 3 B Br AL B B ( Cuervo — Cazurra et al.,
2018) . J3—Jr M, KIZEERASERT S
RE . GHRICE NI AREE | XAMIF K
SFEETTEIAFAE N 25 5, o AR I Al AR HCBE
PRI RUAS, DL AT ARG BE IR A B S e (A
2, 2003), X5 IR Al Y E Bk



fE o VR, DX T o A 22 A Syl 3
) £ Ml 28 3N B N A ik B2 ( Cuervo — Cazurra,
2011), AT S0 Al i S S 10 SR8 7, HE I
SO FLE PRAL RS (Kirca et al., 2005), W17E
i B2 T 3 A0 DB A £l B A TSR T 3 R R
FEX T 17 3 A 7K ST AR ) DX P 19 i ol B
A FAZ O T A Sy S, o R AR RS K T B
fiX (Martin, 2014), Tfij4b TX5 Zh K58 5
DX 355 DAY 19 i D) B T R 7S A A DX 35 P ) i ol
W AT X AN AL TT (Sun et al., 2015),
e, SR T BOR A AT BRI T AN [R] X 3 78
K ERERNAFE IR, S84 T K RAKTEAR
[ 8 25 AN DI AAN ) B BE 1 S e, XSl IRl R
JETHT (BRI Al S i AR AR 25 5
B APERT OIS 1y« —a — g (B ILSE
AR, B R &A XB DI R E L, &
B A GBI B S 1], DT 52 0 X sk
P Aol [ PR Ab S o 5 2 6 52 o DU Ay 15 3
AN o [ 45 A XSRS I A, b S BRT
FIRTH T CPEERSRIF LT <R R A
“HRIARAL” FEEIG RIS, 5 2 R A
ME—RIVA CIBCE R, 1MX LEBOR A 2
Xof DX A A A oMl R 7 A B, R, Ry
TURA ] ) R T e ] Aol R B A R
BERSEM BT IE, AR MBI 5 B A LA B
LRS-, K AN IR DX ) B 3R 10 25 S5 A A BF
FEHEZL, DAL X o ] 4l [ B A f5 w5 235 21
SR .

() H i E S O v IE Al [ B Al
30 ) 1F 5

ARO[ SO R R AR P E
ARitESMERE . 5 AR T [ 22 8] SCAR AL L
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H ] ] P DX ) SOk 2 5 . AR SCAR R B X
SRR SR il FE PR Ab 2 Y 32 750 (Beu-
gelsdijk et al., 2018; Kirkman et al., 2017),
BHRBRVEG— &S AT s, J,
SRR “FESHTIE” (the illusion of sta-
bility) JEXHZIEA R EE FFi%EZ — ( Shenkar,
2001), BRI R E G Z 0] S0 22 5 4R
AIE— RS ), SO B v 27 G S 1 1 fia)
WA E e S X AR AL, R, SO
2Ol T B b i s 1) A AL ol ) o T Bk [
R = R SOk B 22 5, T B AR I R S
TRRISEMA B Z 561 (Lopez—Duarte et al., 2016)
Hea, SHT—SAHOE, SRR B Y S s = X
PN IX 2 (8] AT BEAEAE 1 SCAb 25 S G, ST
HE SO 5P ek 22 5, DIRER & A X
B2 AT SO 22 5, hnssoxt v [ SCfb e 52
e e ] i o b ik e v VB 9F 9 B R R T
SLELRY, BRI, FRATTEEIZGE b R SR X
Hh Il [ PR AR R s e 42t DL JLASIFGE 7 1]
RS %

1. %P B IALHEIMEEG

BN FECCIIE BB N R LT H A 4%,
(EBE [ 5 AR 38 [ 22 ) 19 2 5% 5 Ak 28 i 4k J2
— AT DA 2 5 0 9 ] ) SR B Y IR R
(Doney et al., 1998) . 5ZAHN, BEEA R,
A B O RSl R IE EAERE, WAL
SN G [ 22 [ 10 SO 22 e, AT 2% B2 i ) ]
AV AEAR I [ Y [ bR A B 58, i R HAR
B EEEEEEFT R, BRI SME
WO LA BB NG I, Wk EE# T
1883 4E 1 Alliance Francaise, #%[E %t 7 T 1934

[P British Council, 78 [E & 57 F 1951 4 19
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Goethe Institut 55, {H AV FE B AL BT 78 20 JLF- Z.
W T SCA I AMERE B, R ST SO Y i
HMERE 55 Al R Ak 22 18] 1 RS OCHE . A4l
FEIBRAi M Bk, B UM A TR Uk Sk
1] 2 T 6] ) 47 495 T B R DA — Tl 44 /N SC Ak 22 TR Y
% ME  ( culture distance bridging strategy ) , 1)
FE BRACER IS AN, Al 200 5 AR 5 2 0 SO Ak
ZEFH RIS E R H, AR adE, N
MR B 2B 5730 (Kostova et al., 2008) ,
ST, BEESCIAE AR A E G4 XL S AR E
Bl SCAG 5l B R I A RO A, R B TAEAR
T DA B2 5 SC A T A A2 X B [ ol 5 i 7
A, — 7 I, BEE SO S ME 1 RE S 46
NBEEE] 5 7RG 22 R SCAR R B, g R
SR 1A 19 SC A 1) 388 R AT S 3 ] il 1) 36 5
AR EREE; 53 —Jrim, BRSO st
PEARALAT B 90 55 R 28 0T ) o] 32 14 20 A0 B
G, DT B T ek 55 B ] 4 ol 1 I 09 1 ok 25
PRIV 5, SN BT Al AE AR T8 AR A
HEPE (A%, 2014; Ghosh et al., 2017),

R RS 7 4 R EHE T AL T2 B A S b
scAerfue e E PR A4S T E Scfk, AR E R
MALF2E B R ST, AR T A T B
(Lien et al., 2012; Ghosh et al., 2017) . k4
WUF % (Lien et al., 2014) JAfL 724 i fE
EXF R E A S EH (Quer et al., 2012), 7=
AT VR IE P ) SCAG 22 S e Gt | R L R i
MG AAERIVER, BIA BB R,
— T, RSO AME R S — A E 2 R
8i, LT BAURRZ SRR F R T —,
T INEE X H SO SMERE 19 H bR . I3
Eik, BN SNEFERWIG, P
— 164 —

A Aol B B Al 22 1) B B SCHR , O — 7 i,
A WEFAT AR IR, R BETR A Al 5w
2 THI A g Ao v ) A T8 A% 48 08 Al [ B
WA BIL], A 1R R AR R T T 2T DL
AR PR TR AT

ZiE LI EgiR, BATEBORK BT
AR, 25—, v Sl e AL R o A
b B flms e FA5 SR 77 1 T AT Ay Y
WML A 27 o I R S SOAl i A
S 7 L Aol [ B A o R v S I Y — 1 Rk
i, B E SO AR [H R AL 4%, JCEEA B TR
EEAEUR ., Al TH 2 55 B £ A0 G
M 1 b E R SO S EE, e i T
SCAE S W22 Sl R B s T, IR A, FEARIEE
HRE—@E B OL T, SO e SME R 2 1
SR R FE Al B AR [ R R AN R
M r [ Aol i A ARG ] A A 5 3 A P A
WHEAGRGE E Z )5, SO A [ AR G 1
P K-SR 22 7 20 Hh [ il A AR T T A
ZUENG (AT Y ) £ A G Z T A
. HESL AR BEALERI ) AR
B, PESUEEAE ER AR S ()
M T R EAL R E P2 E S T, T
VSIS % 15 [l 1l P o 2 2 3R A A
Xof e ] Aol [ B Al s B LA 2R 2 T A AR
M7 AR rp E SCA Y T AME R AT B T v A
M AEAE [ IE SR 5 S A A i
AR E IR, EARFAT R 25 & Sk
AR SIME 1% 15 e ] ] P Al [ s A ) S AR5 4
R, P T Al i [ PR R R 7 A T
B 17 AWEUR AT RE T AR AR LI 55 A1 ARE
V) i A O 5 7 R 38 o ] Al 8 i 9 B



FLRFRRI, 78 MR AZ B b SO %
S A R i A AR T S B A
kR Sk =, P ESCRIgAMERE S
AR [ 1 B 2R AR AR TR I ol B A R
W S LA R S SR e AR i S %
AR T AR [ R 25 6 G 38 38 Bk b [ Scie 5
I RE R T S AR, DT 585 6 A% o ] 4ol
MIZIAREN G, 62 v Ak 1 3 R/ F AEAS )
1 BE & JR KV (AR S L 75 23 7 A A R A 4 T
HART R, 7E 6 & R R [, b
il FEAR & T K- il B B 355 Th J Bi A 2 R f
FERE I RENS hy HAE AR [ ) 20 S 4R A o oK
SCHE, A BT 2L A T A E R A kA Y i
FAEHY (Cuervo—Cazurra et al., 2018), AF4
HA ] ST 3 288 A T I 14 £ 4% 2 iR G4 2 23
SSAMV R BT A AL B 5 Z AL, A R g R
SR ARIE o Aol A AT AU S ik 2
ARIEEER, 2 E ST X AR GE [ %
FEREAS TR AR v ] A ol 33 i BT A5 ASUATG 348 1 38 2k 2
SCAGI AL 23 6F v [ il 11 26 75 R s % HL 4
A SRR VR T I 2 25— 25 1 55 b Al 1y
SeAr A T E BN B SO ¢ — —
BT SR RS S b E SO AMERR R
Wt Sy 3R [ R T — AR HEAS B BT I R
Xk S ) R RF S, AR B TR S
Al E PR AL BRI

2. XEPEL K EZ AL Yok

Buckley % (2007) 48, MRAHTH EIESE
AL N 2B E R (guanxi ) RIZRIR T T
o ] 5 R ) — R R A A, X AN AR
A B BEAK v A ol [ Tk a5 iy XU A 52
SyA, A BT E A R E PR L2
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FEma e E Al A E PR AR . BE T X R
AT SEIE T 58 3R W AR 0 [ A AR N D e 5
H ] il Y B AR 9 2 ) AR A B Y IE A GG
R, X—XKRAWAR T Quer 5 (2012) HIE
S, RIS SE R IR, 5 AR
22 V] 8 SO A 2 5 i e ] i s Ak )
UL ZR . BTN AR TE E A A AR
SCACA A I A PR AE S 7 v il B PR Ak i 4
WrEc, BRI Ah B pLAL Ko A BR A 1 40 T Ry
] il 1 [ PR AR AL T A e R, (ALBE % v
Al PR AR B e, B T AR R R R ARR
M SCARA A Z A1, B0 SCA AL 4 1 FTE A5 E
ARBIFTE ST, Bl v Aol ] s Al A ) i
BT, R R 22 1 B Al A B AR B
B, NIRRT [ O A T RS ke ik
R NFE M4, X 38 Ja g S 42 7 17
B, AR LX) 4 10 e B 22 R A T A AR
FHA IS (RESIARMEER) , 83 2
SEAE N PR G ARSI TAE (EA kAR
FVETR) . —J7 i, TERRE ARE EE U
RIZEE R AL (k) AR B R T —
ANET LA v Aol A Y AR | 4 BRI Sy
MRt 4, IR AGX — W 2% [ R 5 254, LA
B P E AL S X — M R | 7R 4
R4V 5 TG B A 2 W] ] £l R R E 2RI [
PABGHE AT, HE AR 208 A5 RO 7= 1F B
Wi, S3—Jr T, XA (k) R
A RE S B B A 5 ] P b G I 1) Ml 2 RRALE
DCFPRAAEE B35 A all 1 183 A1 ) 45 o 2 AR 5
B, iR FTTLIR M L )P A Al AR RO A
FEPIE— R R R, I T b AL G 4
SCAR RS P 4 A LT — T Sy B i S A
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W, BT LR T S 25 ) 2% 1 SR 25 L5 )
oK 19 ] PN R iR 1 Il 7 B PR A e, 5 2
AHSE, S @ F A [ b s 14 £ Ml A 9 A1 42 58 i
T2 M 4 Z 8] LU AR/ 5 AT H 3
(PMESHRE AT ) , AN [F B 5 2l J7 =X e 52 i
L il Y I PRk i o AR, X bR ) Y
TR B F 5 A i B3 b [ SC Ak X
e i Ml 6] I i s 1 52 M L

3. 2EPEEARRE LA Z T80

AEOREF DG 3 X3 2 ] 1 =X B 2 e of ] e
S 55 S S8R el B B 9 SCHR T &, O 7 X 48k
AR IR BE,  JCH I SO B3R R e B SOk i
AEH A (Lu et al., 2018), SR, HIXFFIERX
IR 22 R 5, K2 25 5 00 2 R AR AR
TR EZIR A IEEX B E T (Bruton
et al., 2009) ., HEVERN—DIRGILRE , £ RE
MIER, 25 DX AN TE 28 5 4k 23 % e 5 1 2
B FARTEROR 25 5, TESCibR g . KA T 5]
ST A TE B W 22 57 . RIVEE AR 2% i/ B IR
DX SCAb g pl e, TR ERE AL AR PR ]
SRR B B, SO e AT
ST R SR PE B B 4EFR T (collective pro-
gramming) , 1EJEXFPAE IRV AR AR Y (A ) A
TREGAMTAHE X ] ( Hofstede, 1980) , M A
[l PR Akl s 1 £ B S, X SOk T BE 23 % i
A BN BY A P A E S, T 2% 5
Ak s iR, — LT B LRI T
DI R] SC A 22 S X8 £l S 5 SR 1 52 0,
Lu %F (2018) B K I 2 A1 4L 2 (54T B A%
AN I B SR BAEES (2020)
S BRA M B FD N O Z- %6 A Mk B LA Ay 94 400 1 4

FHAE 32 BN [R] AACF- 1) il 58 R ABLA S8 52 i 11 [X 3
— 166 —

AR5 22 57 o HL DX A) SC Ak A9 22 S5 i 52
M i I 4 ] B A S 2R K A R i S e
F1% o ] 5 2 ] ) e e ) A 2 TR 285 1) 5
Mg ek, AR TR SCALTE ARl [ Pr i
A A A P A B AR

(=) e E A EN AGEE S 5 )
SO O P 0C AR 16 ILAR S 14 F 5

LA E PR LS, A A RO
S5 AR IE U S Al A AR A AR AT
PTG, FEA RO AT A Y M e R
JE 53 M 1 A A5G R ERALE, A Ak
FEE R P R B S whoE, A REA A5 ik ok
i E PR Ak SERERT AR
3 (Ertug et al., 2013; Zaheer & Zaheer, 2006) .,
AESC AR B0 BRSO AL AR AL B ST | 4k
AN R B RS (R VSR IDPSEN (TR >4 wib]
HIEEDL] (Heide, 1994), 8L if HA G 2
X a2 0 4 A i A i AR R B A ) Y S
Fr, AR E R R PR WA, $#TT
FERRE, TR« —F—H”
T2 B BB A0 BB Aok g — T A 3 ],
TS G AL AL TRERM SRR E
VAR i B B KPR A 40. 6% 1952 75
Al 2R AT X AGH FERAERA AL, TR
EAETT I, A 37 4% BV RN T
TIN5 1] PN BT A 1D A0 AR T SRR ) 98
R Z R SR (FAAR, 2019) XKW
FEHIARE (Il S CER R &
il IEAERE) b E E PR A Al AR BE AR TE [
ZJr T T e 8 — > EE PR A

ST A 2R B L A4l T 37 O 2 1 A
oMb 3 A8 BT ) B A A ) R 2 PR ROR AR



HEH AT S8 (Baron, 1995), 4k AR
TS S <A ELHT R (RS,
2010) , ARG ARG R AT 01T 3k b
PR RE P DA e A i, I N 2R 45 40
KHE ARG IR (Mellahi et al., 2016) ,
A B TAMIE R 52 4% (Baron, 1995)
AR 5 SR A SCAHF FER il ] 55 SR BE AT
RIS E SR T E Y ILA%  (Holbum & Bergh,
2014) , TR RS, Al AR SO i bk sh
Hb3E R, T2 3 Bl R BORH OC S Xl T
a4y < WAL FER R b id i B
SRR T G2 5 & HER, HEEEW T4
B 5G5S RE I AR, Feil 2R s
Teh Al H T A XA 56 1 T B R
SEARRIEVER], PRIMIAE 70 AT RE L i 37 s
B EHE (Mbalyohere & Lawton, 2018; Peng,
2003) , ST, FRATIENEIF 2 Fx) b [ [ bRl
gl “SEFELT RO RRARAET (RIS R T
MR R R/ B4 &, TR AT BEAFTE
FAMSREARE R IR, S BB AR T 4%
W B 19 K 4> 7% (Du et al., 2019; Mellahi
et al., 2016), A kS THAE AL BUA
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An Arrow Connects the Bow to the Target
—Mechanisms Linking Entrepreneurs’ Social and

Cognitive Constructs

Dean A. Shepherd' Holger Patzelt” Marc Gruber’ Sucheta Nadkarni®

(1. University of Notre Dame; 2. Technical University of Munich; 3. EPFL; 4. Cambridge University)

Abstract: In entrepreneurship, research on social factors and cognitive factors represent two substantial streams of research
that have independently contributed to our understanding of entrepreneurial phenomena. However, while there has been research at
the intersection of the social and the cognitive in entrepreneurship, we lack a comprehensive understanding of the social cognition of
entrepreneurship. In this essay, we explore the intersection of social and cognition in the entrepreneurial context to gain a big—pic-
ture understanding of the social cognition of entrepreneurship. This topic is important because the social is often fundamental to en-
trepreneurial cognition such that ignoring it or discounting it as “external” to the entrepreneur’s cognitions under—represents its po-
tentially powerful influence on the way individuals think, feel, and behave throughout the entrepreneurial process.

Key Words: entrepreneurship; cognition; social; process
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The Influence of Environments on

Entrepreneurial Thinking
—Broadening the Social Mechanisms of

Entrepreneurial Cognitions

Barbara Burkhard

(‘Aalto University)

Abstract; Shepherd, Patzelt, Gruber, and Nadkarni’s (2021) research note addresses an important but often neglected topic
in entrepreneurship research by theorizing on the social mechanisms of entrepreneurial cognition that help to explain how entrepre-
neurs’ social environments influence their cognitions. Stimulated by the authors’ intriguing work, in this commentary, T aim to ex-
pand on their framework and present additional underlying mechanisms associated with social perception as well as introduce a novel
social mechanism of entrepreneurial cognition that may also deserve attention. Specifically, I first discuss how social perception can
lead entrepreneurs to engage in social comparison, attribution, drawing inferences from social feedback, and forming impressions,
all of which influence their cognitions. Second, I introduce social influence as a novel mechanism of entrepreneurial cognition and
discuss how conformity and compliance can affect entrepreneurs’ thinking.

Key Words: entrepreneurship; cognition; social environment; social perception; social influence
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Reflection on Entrepreneurial Cognition Research
—Extending the Context Effect

Jun Yang

(School of Management, Zhejiang University )

Abstract: There has been an increasing amount of research on entrepreneurial cognition in recent years. The paper by Shep-
herd et al. (2021) theoretically discusses how the social context affect entrepreneurial cognition, and suggests six research ques-
tions for the future research. Following their theoretical discussion, the article discusses the cognitive effect of social context, and
suggests some research implications for the future research on this topic in the China’s context.

Key Words: entrepreneurial cognition; social context; entrepreneurship
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Mechanisms Linking Entrepreneurs’ Social and

Cognitive Constructs
—Reflections on Shepherd’s Research and the

Enlightenment in the Context of Digital Entrepreneurship
Biaoan Shan' Xifeng Lu®

(1. School of Management, Jilin University; 2. School of Accounting, Jilin University of Finance and Economics)

Abstract: Shepherd and his collaborators Patzelt, Gruber and Nadkarni discussed the social mechanism of how to connect the
two topics that have been separated to study (social and cognitive structure, and put forward six major research issues that need at-
tention. Based on the viewpoint of shepherd et al. (2021), this paper proposes that the social mechanism linking entrepreneurs’
social and cognitive structure is a black box to be excavated, which requires diversified theories and methods to be explored. Fur-
thermore, contextual research should be carried out for further research. Finally, we advance that the social structure, cognitive
structure and mechanism linking them will change in the context of digital entrepreneurship, which is also a research topic in the
future.

Key Words: entrepreneur; social structure; cognitive structure; social mechanism; digital entrepreneurship

— 182 —



%ﬂlfa’:iﬁ*ﬂ

2021 # %3 4

Unpacking the Influence of Employee Voice on

Team Effectiveness

—A Micro—dynamic Perspective
Limei Zhang' Jian Liang’
(1. Antai College of Economics and Management, Shanghai Jiao Tong University ;

2. Advanced Institute of Business, Tongji University)

Abstract: As the environment becomes uncertain and dynamic, organizations increasingly need a team—based structure to le-
verage team members’ diverse expertise and realize the synergistic benefit of teamwork ( Humphrey & Aime, 2014; Kozlowski &
Tlgen, 2006; Van Knippenberg & Mell, 2016) . Voice behavior—the expression of work—related ideas and suggestions ( Morrison,
2011, 2014) -is a key channel for transforming group members’ expertise onto the team level (Detert et al., 2013 ; Sherf et al.,
2018) . Due to the importance of voice, scholars have paid ample attention to the employee voice ( Morrison, 2014 ; Chamberlin et
al., 2017) . Recently, this line of research has focused on analyzing how team member voice influences team effectiveness. A key
challenge for researchers is how to operationalize voice behavior at the team level and unpack its effect on team outcomes. Unfortu-
nately, various perspectives existed in the literature and resulted in inconsistent, even conflicting, research findings. Such a situa-
tion has prevented the development of voice research.

To address this issue, we first reviewed previous research on the relationship between team member voice and team effective-
ness. Based on this review, we summarized five different approaches to conceptualize and operationalize voice behavior at the team
level, including a) Operationalizing team member voice as managerial reports, or manager—rated voice. This is the most direct and
simple way to operationalize voice behavior at the team level ; b) Operationalizing voice as the shared beliefs about speaking up be-
havior in groups. This operationalization requires a high level of consensus among group members about theirvoice behaviors;
¢) Operationalizing team member voice as the aggregation of individual voice behavior to the team level. This perspective does not
require the consensus among group members, but largely ignores the interactions among group members; d) Measuring the structur-
al attributes of employee voice within teams. This perspective takes into account the nonuniform voice patterns amongst team mem-
bers. However, it is a static analysis without examining how a specific structure was evolved; e) Using representative members’
voices to measure voice within a group. This approach paid attention to individual characteristics amongst team members, but it did
not consider the dynamic organizing pattern among peer members within the team.

Buildingon the analyses of the five approaches, we pointed out three limitations in the current voice research at the team level.
First, existing research has inconsistent definitions and operationalizations of team member voice. Thus, it becomes difficult for re-
searchers to explain the contradictory results about the relationship between team member voice and team performance outcomes.
Thus, the line of literature needs a widely accepted understanding of voice behavior at the team level before moving forward. Sec-

ond, previous research largely ignored that voice is an act of dyadic communication in nature. As a consequence, there is a lack of
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attention on how team members interact with each other to contribute their unique expertise to the team level, which is the key to
understand how individuals’ voice behavior influences team effectiveness. Third, previous research generally adopts the assumption
of team homogeneity. Researchers viewed team member voice as a static explanatory variable and did not consider the heterogeneity
amongst members in contributing their valuable ideas to the collectives.

Recognizing the above limitations, we propose the micro—dynamic perspective to investigate the effect of team member voice on
team effectiveness. To better explain team effectiveness, Humphrey and Aime (2014) argued that researchers cannot view the team
as a “black=box” . Instead, they need to focus on the dyadic interaction between group members, and combine the characteristics
of actor, target, and dyadic relationship to explain teamwork. The micro—dynamic perspective is consistent with the social charac-
teristics of teamwork and the dyadic interpersonal nature of employee voice. Drawing upon such an interactive perspective, the in-
teractions among team members in the voice process are the key to understanding team effectiveness. By digging into the dyadic in-
teractions within the group, researchers can build valid knowledge about the effect of employee voice at the team level.

In the end, we propose three promising directions for future research following the micro—dynamic perspective: First, we sug-
gest that scholars should focus on the structure of employee voice within teams. By highlighting the dyadic nature of employee
voice, we propose that certain voice structures (i.e., voice centralization, voice core—periphery, and sub-—grouping) are the
results that emerged from dyadic interactions among group members. By tracking how team members communicate with each other,
it is possible to understand how individual members’ expertise is integrated and contributes to team performance outcomes;
Second, given that previous research was mainly based on the homogeneity assumption among team members, we propose the future
research should combine the characteristics of voice senders and receivers to analyze the function of employee voice on team effec-
tiveness. For example, future research can take the different positions of each member in social networks into account, and exam-
ine how voice flows within different dyads influence team effectiveness. Third, the essence of the micro—dynamic perspective is to
uncover the “black box” of the team process and explain how individuals interact with each other to influence team functioning.
Thus, we suggested that future research combine multiple networks within teams (i.e., the formal task network and the informal
voice flow networks) , and provide a nuanced understanding of the effect of employee voice at the team level.

Key Words: employee voice; the micro—dynamic perspective ; interpersonal interactions; team effectiveness
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The Dialectical Equilibrium of High—Growth Firms
—An FsQCA Study of Chinese Real Estate Companies

Yichi Zhang Runtian Jing

(Antai College of Economics and Management, Shanghai Jiao Tong University )

Abstract: Research on high—growth firms is an emerging field in growth study with both practical value and theoretical signif-
icance, but present researches usually adopt predominant linear paradigm methods which implies vital factors can be considered iso-
lated. This traditional assumption doesn’t correspond to the strategy management reality and has been more and more challenged.
However, systemic and holistic high—growth researches are usually confined in the contradiction between two contradictory resource
management perspectives; Disequilibrium and equilibrium. In this context, we think a configurational approach, suggesting organi-
zations should be understood as clusters of interconnected structures and practices, presents a very attractive perspective to integrate
them.

Our research followed the configuration theorizing process where QCA could play an important role in searching for the link be-
tween different attributes and offering configurational theory ideas. We chose Chinese real estate indusiry as the research situation
because Chinese real estate industry has been rapidly growing for almost twenty years and land transaction records and project data
are clear and easily acquired from annual reports and digital database, especially for listed companies. Based on annual reports,
CREIS (China Real Estate Index System) database and some other digital databases, land transaction platforms and government
websites, we collected 2739 projects data from 10 Chinese real estate case companies and adopted fuzzy—set qualitative comparative
analysis (fsqca) , combined with case analysis, to discuss firms’ strategy combinations which serve to achieve high—growth in com-
plex market environments. It is commonly acknowledged that qualitative comparative analysis helps scholars in exploring multiple
routes resulting in the equifinality and dealing with complex interactions between antecedents and deepening. The benefits coincide
with our research requirements. In the end, based on the QCA results and case analysis, we offered a new theory perspective called
the dialectical equilibrium of high—growth firms.

The result shows different configurations in different periods, which emphasizes that firm growth is a complex process where
various resources are jointly utilized by both disequilibrium and equilibrium. Disequilibrium and equilibrium are two resource man-
agement perspectives, which can promote high growth equally, and their contextual adaption ought to be a more important issue.
High—growth firm managers usually focus more on equilibrium perspective when the environment is prosperous, and they can have a
stable momentum to keep on growing. For small and medium—sized firms, they are likely to choose disequilibrium perspective to a-
chieve leap—forward development at this moment. But when the environment is less munificent, managers will choose the disequi-
librium perspective to protect their core resources and turn to the internal development of resources. Also, managers ought to timely
modify configurations to adapt to particular environments and sometimes can’t equally equilibrate various resources.

Through interpreting the dialectical equilibrium principles, we pointed it out that organization growth is a complex process
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where disequilibrium and equilibrium show equifinality and should be adopted contextually. We also offered practical suggestions to
develop high—growth firms under different environment and strategies. Researchers are supposed to explore the development of high—
growth firms by configuration perspective, recognize the complexity and holism of high—growth firms and form a more complete and
systematic understanding of firm growth.

Key Words: high—growth firms; real estate industry; qualitative comparative analysis; configuration theory; dynamic
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Donation Behavior and Corporate Future Performance

—Empirical Evidence from Loss Firms
Xinfeng Jiang'  Sihai Li’
(1. College of Economics and Management, Huazhong Agricultural University;

2. Accounting School, Zhongnan University of Economics and Law)

Abstract; Since the mid—20th century, with the development of corporate social responsibility theory and practice, the public
has paid more and more attention to the performance of corporate social responsibility. Social responsibility behavior includes many
dimensions, such as employee social responsibility, environmental social responsibility, etc. in terms of its specific way of under-
taking, charitable donation behavior is more discussed. Relying on the real capital payment of enterprises, donation activities can
bring the most direct utility to the society. At the same time, as the oldest form of corporate social responsibility, charitable dona-
tion decision—making also plays a very important role in enterprises. At present, more and more Chinese enterprises are engaged in
charitable donation activities, but there is a phenomenon: Many loss firms also have generous donation behavior.

In order to explore the impact of loss firms’ donation behavior on the future performance of enterprises and the logic and bound-
ary conditions behind it, this paper takes the listed loss firms from 2008 to 2016 as the research sample. Firstly, based on the re-
source dependence theory, this paper analyzes the impact of enterprise donation behavior on the future (three years) performance,
and finds that the donation behavior of loss firms can significantly improve their future performance, However, this phenomenon
mainly exists in private firms, but it does not exist in state—owned firms. Then this paper discusses its mechanism. Combined with
the institutional background of China’s transition economy, this paper studies whether the loss firms participating in donation receive
more government resources ( subsidies) to improve their future performance. It is found that the loss firms participating in donation
do receive more government subsidies, and the higher the donation level, the more government subsidies they receive, However,
this phenomenon only exists in private enterprises. This difference reflects that the donation behavior of private loss firms has a
close relationship with the government. Relying on this relationship, firms get more help (subsidies) from the government, so as to
improve their performance; In contrast, this donation behavior in state—owned loss firms can not close the relationship between en-
terprises and the government. It is because of this internal non—market logic that enterprise donation behavior has different effects
on future performance.

The research and conclusions of this paper reflect that under the background of transition economy, the reason for the donation
behavior of loss firms to improve future performance is not the business transaction behavior with more market—oriented attributes,
but the acquisition of subsidy resources under the non—market path. Therefore, the research on corporate social responsibility be-
havior in China may need to build an analytical framework based on resource dependence theory, focusing on the reasons behind
corporate behavior from the institutional level. At the same time, this paper finds that the resource acquisition effect of loss private
firms” donation behavior has boundary conditions based on enterprise level, regional level, industry level and macro policy level. If

loss firms make strategic donation, they need to consider their own and external environmental characteristics for appropriate trade—
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offs. In addition, the research shows that the future performance improvement effect of donation behavior of loss firms also has an
action boundary based on loss reasons, which provides a basis for clarifying the rules of government resource allocation and impro-
ving the efficiency of resource allocation.

The research enlightenment of this paper are reflected in the following aspects; (1) Combined with the institutional character-
istics under the background of China’s transition economy, this paper constructs an analytical framework of China’s corporate social
responsibility behavior ( donation) by using the resource dependence theory, and selects the special scenario of loss firms for empir-
ical test, effectively identify the non—market path for the future performance improvement effect of donation behavior of loss firms.
Part of the literature on corporate donation behavior discusses the characteristics of corporate donation behavior and its performance
impact from the perspective of interest related conflict based on the assumption of convenient access to scarce resources. Based on
the assumption of difficult access to resources and relying on the resource dependence theory, this paper analyzes the future per-
formance improvement effect of corporate donation behavior through the specific way of government subsidy, Combined with the
property right differences of Chinese enterprises, this paper identifies the property right heterogeneity of the economic consequences
of loss firms’ donation, which provides new evidence for the relationship between enterprise donation and its future performance.
(2) This paper studies the resource acquisition effect of corporate social responsibility behavior ( donation) , and further discusses
the boundary conditions for this effect from the enterprise level, regional level, industry level and macro policy level; At the same
time, based on the investigation of the causes of corporate losses, this paper clarifies the preconditions for the future performance
improvement effect of loss firms’ donations, which will help to enrich the relevant literature on the research of loss firms’ social re-
sponsibility behavior and its economic consequences. (3) The research reflects the impact of government behavior on enterprises in
the emerging market environment. The stronger the government’s control over scarce resources in the market, the enterprise behav-
ior, including social responsibility behavior, is more likely to be disturbed by some non—market factors such as government inter-
ests. Ma and bu (2021) pointed out that China should be committed to developing the Chinese theory of corporate social responsi-
bility based on China’s unique institutional characteristics, rather than simply applying the western social responsibility theory to the
study of China. This paper reveals the institutional motivation of China’s corporate social responsibility behavior from a new per-
spective, and provides empirical evidence for the necessity of comprehensively constructing the market—oriented system of govern-
ment resource supply.

Key Words: corporate donation; government subsidiary; future performance; property rights; function boundary analysis
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Study on the Driving Mechanism of Parent—Subsidiary

Company’s Executive Vertical Ties

—Based on Fuzzy Set Qualitative Comparative Analysis

Peng Xu'  Heng Zhang®  Delin Meng'

(1. School of Business Administration, Shandong University of Finance and Economics;

2. School of Business Administration, East China Normal University )

Abstract: The executive’s vertical ties of parent—subsidiary companies refers to the status that executives hold positions in
both parent companies and subsidiaries. It embodies the governance structure of unified coordination and centralized allocation for
executives in the group, adopted by business groups in order to achieve synergy, and reflects the cooperation of human resources
between parent—subsidiary companies. Looking back at previous studies, we can find that, on the one hand, although the existing
literature has sufficiently studied the phenomenon of executive’s holding two or more posts concurrently among firms without property
right affiliation ( that is, horizontal ties) , the effect and path of executive’s horizontal ties have been preliminarily clarified. Howev-
er, the academic research on the phenomenon of executive’s vertical ties has just started. As a common governance phenomenon,
the birth basis or applicable situation of executive’s vertical ties is still unclear. On the other hand, from the perspective of corpo-
rate governance bundles, it is pointed out that corporate governance mechanisms work together rather than in isolation. From the
perspective of configuration, different corporate governance mechanisms are coupled into complex institutional configuration, which
systematically shapes the corporate governance environment. Although there has always been a call in academia to study corporate
governance from the perspective of configuration, the existing literature are more about analyzing the relationship between corporate
governance mechanisms and economic or innovation performance at the company level, and few studies link the configuration of cor-
porate governance mechanisms with the allocation of managerial resources. The relationship between the configuration of corporate
governance mechanisms and the assignment of executive needs to be further explored.

Based on the theory of corporate governance, this paper takes Chinese listed companies affiliated to business groups (2014-
2020) as research samples, manually matches the data of executive’s vertical ties, and uses qualitative comparative analysis
(QCA) method to integrate multiple variables related to internal and external governance mechanisms, discussing the multiple con-
current mechanisms that contribute to the phenomenon of executive’s vertical ties.

The research draws the following conclusions: (1) There are three types of driving paths forthe executive’s vertical ties of par-
ent—subsidiary companies: The empowerment—controlling type caused by the demand of parent company for management empower-
ment; The power—coordinating type caused by the need of clear division of power; The supervision—driven type caused by the su-
pervision consciousness of parent company. (2) In each path, the internal and external governance mechanisms are complementary
rather than substitutive, and neither the simple internal governance nor the external governance mechanisms are sufficient

conditions leading to executive’s vertical ties. (3) The driving mechanism of the executive’s non—vertical ties is divided into two
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paths, and there is an asymmetric causal relationship with the driving mechanism of executive’s vertical ties.

The contributions of this study include: First, this paper is helpful to expand the research on different types of executives’ ties,
further clarifying the theoretical structure of executives’ vertical connection. By analyzing the relationship between the configuration
of corporate governance mechanisms and executive’s vertical ties, this paper finds that executive’s vertical ties not only plays a su-
pervisory role, but also has the functions of empowerment and power coordination. The relevant conclusions further reveal the multi-
ple governance effect of executive’s vertical ties, which is helpful to deepen the academic understanding of the phenomenon of
executive’s vertical ties. Secondly, this paper analyzes the relationship between the configuration of corporate governance mecha-
nisms and the executive’s vertical ties of parent—subsidiary companies, and finds that there are three kinds of paths that drive the
executive’s vertical ties of parent—subsidiary companies. The research results further challenge the view that economic factors can
dominate the change of executives, emphasizing the influence of non—economic factors such as governance demand on the change of
executives, which provides a new perspective and empirical evidence for the related research of executive’s appointment. Finally,
the article further expands the application of corporate governance theory by introducing the configuration perspective. From the
perspective of configuration, fsSQCA method is used to discuss the linkage effect of various governance systems. The corresponding
research has further enhanced the explanation of corporate governance theory to the phenomenon of executive’s vertical ties, and en-
riched the connotation of corporate governance theory.

The future research can further discuss the problem of executive’s vertical ties in the following aspects: First, the future re-
search can make a comparative analysis of the reasons for the formation of horizontal and vertical ties of executives, which can sum
up a more universal conclusion. Secondly, time series QCA is the frontier direction of QCA research, and the related methods have
their unique advantages in causal inference. In the future, researchers can focus on collecting cross—time data to highlight the com-
plex dynamic changes of configuration factors, further promoting the application of time series QCA method in corporate governance
research.

Key Words: parent—subsidiary company; executive’s vertical ties; corporate governance; qualitative comparative analysis
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The Internationalization of Chinese Enterprises

—Literature Review and Future Directions
Tianyuan Ma Chuang Zhang

( Department of Marketing, Dongbei University of Finance and Economic)

Abstract: The internationalization of Chinese enterprises (ICE) has become increasingly important and attracted growing in-
terest from scholars in multiple fields. Extant studies in this field are at the early stage and conducted on a piecemeal basis. With
an aim to better understand the ICE and promote the future research, this paper synthesized the current conceptual developments
and the diverse empirical findings.

The paper determined the scope of journals and collected literature based on the following methodologies. For English litera-
ture, the top journals in management and international business fields were firstly selected, supplemented by others in the previous
similar studies. Then, we searched the EBSCO Business Source Complete database for academic articles containing the term inter-
national expansion, cross—border mergers and acquisitions, greenfield investment, outhound investment, internationalization and so
on. For Chinese literature, we searched the CNKI database for academic papers published in CSSCI journals with the same terms.
As a result, a total of 310 articles on the internationalization of Chinese enterprises were finally included in the review framework.

In order to understand the current situation of internationalization research of Chinese enterprises in a deeper way, the paper
respectively reviewed the motivation, internationalization strategy and the outcomes of ICE. The paper first analyzed the literature
on the motivation of the internationalization of Chinese enterprises, which was the most popular topic in the academic community.
Researchers conducted corresponding studies mainly focused on natural resource seeking, market seeking, efficiency seeking, stra-
tegic assets seeking and home country institution.

Second, the paper reviewed the literature on the internationalization strategy of Chinese companies from location selection, en-
try mode, establish mode, inward internationalization. In the research on the enterprises’ internationalization location selection,
scholars mainly focused on the influence of the host country’s institutional environment, political risks, cultural distance and enter-
prise—level characteristics. The host country entry mode strategy mainly includes joint venture and wholly—owned entry. The host
country establish mode strategy is related to the entry mode of direct investment, which mainly includes two strategies: M&A and
greenfield investment.

The relationship between enterprises internationalization and their economic performancewas the most popular topic in interna-
tional business studies. Unfortunately, the academic community have not reached a consistent conclusion. Compared with the atten-
tion to economic performance, the researches on non—economic performance of enterprises were insufficient in the extant literature.

Finally, the analysis revealed that research literature on the internationalization of Chinese enterprises is growing rapidly. The
paper constructed a logical framework, and proposed that future research should pay more attention to institutions and culture
factors in the internationalization of Chinese enterprises, such as “The Belt and Road” , the overseas spread of Chinese culture, the

cultural bonds between China and host country, the influence of institutional and cultural differences between China’s domestic re-
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gions on the internationalization of Chinese enterprises, the outcomes of the internationalization of Chinese enterprises, and the new
challenges and opportunities for Chinese enterprises. The paper expected future research on these directions to promote the theoreti-
cal construction of the internationalization of Chinese enterprises research.

Key Words: China; enterprises; internationalization; literature review
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