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Bl R R B F T AR EERERET

[ ] Arnaldo Camuffo Yanhong Ding Alfonso Gambardella

W OE: SRR ROEAWMRIRE P, FAETAA YRR,
VABAE DL F e SME SRR A 0 52 B it P R B B R AR I 2 ik, B AR AU
R4S A AT AL, . A Te e B AT b B AT AR R MA A A, Tl ARk £
% (pivoting) el Gik BA ERFrm, KALEEEib, S8 f 53K F 6 09 #7 3%
B, WAETHFRRTHFOREF N, RE, AXFT# T HAFH EE 2 F B A
b IR AL Fe R,

FEERE: olk; elhk; ¥k ALEk; #8

BRI M ) B b 3o A 5 A A v AR A, TR KR AR IE (Gans et al.
2019), iXUepesf “4i41”  (Eisenhardt & Bingham, 2017) 7 “M 547" (Ott et al. |
2017) MmNz, Bamyd (57, “doing” ) SREMEH, LR
Fram EAWIRA MG (B, “thinking” ). GhEFEH “B5177 456E%k,
MR D SR s PR R A ORI TR B 3 R L 2 Y S 5 R
FMAE Sy, I TAATIFEA L2 193 L8 JT¥  (Venkataraman et al. , 2012; Ben-
nett & Chatterji, 2019) ,

TEHAB A AR AL, AR T 2T RE 2 tE AT R Bl g5 5% . i,
RFFH SRR BEE T AT, RS BHEORIERC I & I E B, ATRES S EOR
WS Bl AR, TR 2 B DR G 4, X Aol 1 WSO R AR Sk ) A O D R
(Bennett & Chatterji, 2019) . [RIAEHE, 5 T390 S 38 48 sl 5 5 R 14 J7 1) 94 B B AR
2, WATRES TR “RERT FIRE R L2 SR A S Rk J7 s Al LA A IR 3%, 45
A NSRBI L2 2 T2

BDE RS AIBE T R B BT 2R AR AR AT . Blr g g TR ks
— 1 —



Glh R G ErERL AT A GH#K S

BB EE . WA BT S S 5 B R 4 o B S
AIA BHP I IR T I B2 ) TP 56
TAT ARG, LR A B sl e X
B 1) SEB BRI AR B3I (Camuf-
fo et al. , 2020; Zellweger & Zenger, 2022) ,

FHETTE T Uy — A BIRHESE, & T
AN FE e AL 52 B 1 2 8T K T B R B
MEER S BERT, B kG 7 Al S
W —Lei5E, ARELAT AT KAl g
MAE “H " (theories) ( Ehrig & Schmidt,
2022; Felin & Zenger, 2009, 2017) Hl “.L 8%
fiIE” (mental representations) (Csaszar & Levinthal,
2016; Gary & Wood, 2011) [#F5E, BT
{E “5C5&” (experimentation) (Kerr et al. , 2014;
Koning et al. , 2022; Lindholm—Dahlstrand et al.
2019) WRFFE, PAKOE TOAFIRIAT Jy B R AE A
RS AR TR WFSE (Astebro et al. , 2014;
Baron, 2007; Busenitz & Barney, 1997; Camerer
& Lovallo, 1999) . ML EEKE, Bl2ETr ik
AR — S vz N O e, it
H4E (Liedtka, 2017) . R A= iE fG  ( Oster-
walder & Pigneur, 2010) A 25 Gk 77 ¥ 09 T
H (Eisenmann et al., 2012; Maurya, 2012,
% 2 WY IV #1723 2o
NIRRT IR K SRR B

A SCIR T RN PSR R 07k, IR
G SCHR B B 0y A 2 2705 16 7T LA ) 2 4
NAHRAIR| 228 s KU 7R S SN ES 23 3N T N
R, BNTE S ER AR, BT, Aot
W T RR A= 7 ko A A R G

TERL.
— 2 —

2016; Ries, 2011) .,

—. BHRERHERXH

Bl F1 8 B DOZ B P R —FEAT
BV FE NI R T B R i B —— A
FF R AR Z W) A AE X — W 5L ((Taylor,
1914) , 3 B9 L0 L AE 4 Shewhart 1 Deming
(1939) #EH “EHFLF”  (management pro-
cedures) MEE, BAMATE B 05 105 02 ik ok o
A A8 3 4 A5 3L 0] R Y G AL T ¥ . Drucker
(1955) i, & P —MhAy Bl JE i 58
Beo M BB S Dy — B — Tk IR,
IR L BRI B 5K . BRHOR
PRAT A 3 S5 T3 UE AT AR Y 5 15
TEPEZ RS

Bennis (1962) A2y, @47 804 BEAT
HPEZRAEREISE (scientific attitude) , Bl
SEAE =FER: BRSO (hypo-
thetical spirit) , BJXF A A a2 M 0 A B . pE R
JEAU AT RE A SE TR A T E B A S B A
T SRR
5. B FATE T S = FOEHEARE M (eriti-
cism) , RIXF ARG . X B A R IR S
B, BRI, IR IR AT S e R Y
6 o

23t — BRI IR G, Ak, AR
MAERE" MBS REIGER, AT TR
PRSP E PE AR PR PRidUR
B 7/ A 5 S I O Wb %7 81 - DR e L)
A RIS RS A RS R, DRI AN o My ok
AR, Bl R HL2: (Bingham & Eisen-
hardt, 2011) , PRI, d5e s 19 A5 s 0B ol SR B

(experimentalism) , R} J& &%



K B Ml AW 28 LU A B 27 U7 ¥ (Sarasvathy &
Venkataraman, 2011; Venkataraman et al. , 2012;
Lafley et al. , 2012) , FFVEAHRELA TR AR
I

i, —s2E g kiR s, Bl E N IZ B
BRER AT, JF RT3 AR BT 5
{HE “HRE” . Felin Al Zenger (2009) A Hh
FEDE A WSR2, BRI B
TRUR A b T 2 ) 4 R AR ZR I, JR4R
HHRRTT S o Zenger (2015) ANy, 1l & MM A
PUR— AR A, T B S adE —
AT B AL A HESL, Felin I Zenger (2017)
P20 FR T ARAEEE S (Y K D Y LA MR S Ay
fif, Csaszar Fil Levinthal (2016) $&H T —/ 3%
1T “HELE” MRS, dECEDLE NI KX
ANEHLZ ) R ERAET, BRI E— R I T
RO P B SRS 5 0 SRAE Y 5 R 2 4 Mk A
L IR, Csaszar (2018) .00 %5 FRAE 43N
ARRIZER, 3 BIR T T 4 20 R AE 7] REXT
LA™ S B B e R A S R A
RGEAM . SREFIE—H, XS R
Sen] LA W R B R o Eisenmann 4§
(2012) sl “fRiE” RADEAT MR EE RS
Fo B4R A IR, R I JE ek
DA B A AT A7k

PEHASET “SCBRT MR P e
FIF% (Blank, 2006) FA 25 @Mk 75 (Ries,
2011; Furr & Dyer, 2014) W71, sXEERT5T0E
P, AL N ZARPEIEYE . A AR I 2 1 A
) AR, A X e B T — B
Sull (2004) feH45H T RS . B FI L5 iy &
SR, RO AR LA R AR v B B IE fA Ak

%% %7 0
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P o FCAAN T s R T R S 56 Y T
Sarasvathy (2001, 2009) Ak, 5256 & i 5 4
H (effectuation ) [ #8) i 2 &5 5L 5 & — Ff
PR (make do) Jrik, BAT “PFEE” (bri-
colage) [f)45 &5 (Baker & Nelson, 2005), Kerr
S5 (2014) Wsmi LK R EE M, SR
AT RALERI 5 A B AR AR ¢ T AT s Mk A v
WM R BIE S, FEEA B ARG B0 X
HAHREHEATER AR, DT AR 2 SR o LAl B 4 A
RBITERIEAR . WX AER, Bl 925 5
B R R RN SE WA IR A 56 (Dixit & Pindy-
ck, 1994; Trigeorgis, 1996; Posen et al. , 2018;
Trigeorgis & Reuer, 2017) , iz 17 @525 w] LA
PRSI AL, BRI TR BE T R h
AR AE G S . BEE B 1 1 B0y
K, rBrEoR . N TR AR RN A8 2% ) #E Bl ik
KrmE s, M AARNAS, KRR A
B A A A28 A AE WA il R ok AR e i)
BRI (McAfee et al. , 2012) . FHERI¥F
IR S 9 50408 0 52 A ) 23 B R G R 1R, 2
M AT A S e 1) 5080 R B 3 24 0 O vk S
HelE ok 3l 1Y TR SRR AR TH Ak 2 7 ) (Brynjolfs-
son & McAfee, 2014) ,

“HEFURE R REASEE I EE K S P R 1 AT AT
Yoo BAEMRZ | kBRI, R AR R A 4L
FHE ) P B 4k ( Brynjolfsson & McAfee, 2017),
L (evidence—based) & BESCHRPE— 2058 ] 1
X R R ST 6 45 AT AT T AR R BE
A BERPSEELAE E (Rousseau, 2006; Pfeffer &
Sutton, 2006; Briner et al. , 2009) . 7£F}2% 40
S, SRR T R AT R AR AL
A UES JE AT 0 S A LRI IE AL, Do Rk

3



Glh R G ErERL AT A GH#K S

FHEEAF . AN R P, XPRE . SR FIHE T
PRAFFF IS B A2 R W] SR 8 4o e 1) 01
M SCHRIR I TR @ Rk T 5 = PR X
WIEIA b & JE 1 B2 PE (Bennett & Chatterji,
2019; Cohen et al. , 2019),

=, BlERRBETIER
PN N

Camuffo % (2020) . Zellweger Fil Zenger
(2022) 3@k 2 Ll ok B3R Bk o 5 i B2 T ¥ o
PhE oGl 1 IF KRR B 5 B8 . WO AN 0 g
S5 R R 3 TR B SR AR Bl R U
I, Bl AL LS, IFdE & & 2
X2y, BRI 5RO A XY,
BEE AN TE R BR R R AT . BHE R
fiar BRI, AL & B Hbr 2 ) & 4
PR AL S . Bl R UM CAE, B
Sl AR RS R ORI IE LA R M, 1
b R R (1) 2 o] B 3 AR BN (. Rt
BE S SEH FE L7 (Zellweger & Zenger,
2022), HAE SRR HIA R E B A B
HIHR . BRI, H 2]
ARG TE LR, BUE B BRSNS 2
IERf . A 2RI AR & AT B S
U S O T A e A 1 3 RN A A1 1 B PEA
TR S 3 AR SR A Y T AL AR 2

SR, AL AR K —FEm i A B R
e, B # R 2 2 2T 1 )
i (Nickerson & Zenger, 2004) , 7 g HiAd
HEmITT o AR T A 3 AR 2 30 H i 28 Y

7T, A T A ) REUAN [R] 1 i A B E
— 4 —

PERTRIAR FE AR o BR2 BN E #REC)
TARERT IR AR, B 2 I AR 16 B 1) ik o 7
Fo B, Beagmlok RAF Ik %
FERREBLGE, B A A8 U2 B o A s 700 A
o FEXFFOLT, bl &L “H 7 B
MEN Il s—Z AT B3 k"
TER BN L — R R A A AE T 3 1Y ik 0
(Sarasvathy et al. , 2003 143), 4k, Bl#FK
R ISP AR A B SO AR, TS 25
SR A 3K S S o B L T DA
J7 koA S8 2 N R 25 3 B SR ] A e N T
(artifacts) , 111 55 7 BT £ A fifp BR T R el e g
HHR L e FERXRE AT, Bl & 75 2
“lET AR RNl E—R & B
(Sarasvathy et al. , 2003 143) , Bl 0] LA
ST BT 3 28 ELAT AN [R) 40 ol 22 53] R 1 A 1
0L, JF SRR R AL 2 AR & B A
Bl

UWNHTRT A, B gl id T R #ae, BRI
OIATEESE G BRI B, SR R A
PIREZAT J W Bl 7 38 2o - 40 2t ) (B S A
BURTHPERIESE, JRB R R R (BRI T
ARITH SRR G H ) BBERE R K. 2l
b2 20 I R A ATT A4 45 S A T R T
fli (Hansen et al. , 2004), Ff4J8 A5 H AH R B9
P (Arin et al. | 2015) o 7ER AR T LR,
RN T AT Gy, TG i RS T
ERIRER, A O R R AL R A ™1
%2 8 UF W) %% ) ( Contigiani & Levinthal ,
2019) o Ble Bl A A PR 5 B ML 2 XU Y .
RSN g e N B e s e U SO I LK /WD Y= DB ST A
FEE, —J7ii, AR T 5 G e i = A




B J3—J7 i, AR TR B e SR
CEA XA A BUJEFRS 2] (double loop
learning)  ( Argyris, 1977) BEAS ok s6, M
R e B BA P L B B P R0 ASE AR 3 S S 1R Y T

&b )
HeT o

M. BEFEHNER

Pk A e R R AL ik e (I

- Blil7ey

el
2022 £ £ 4

K1) o BboiJ7 il A By Braliob SR . B
. B, EdE . PEAE AR (Camuffo et al.
2020, 2021) . #E—LHEAER TR AR — 1
ARy o X AL BRI TS 2 B2 R B
WP I RDE IR, RAEEAE— T
B, HHAEARRB ST, A L8250 5K n] fE B W]
BECEARULR, AT T S0 Ko i fik
B, RSB AR R B AR B
Q2" (scientific entrepreneurs)

BT R AR A B A

s

SEU (R0

X BEEHEAT T SUER) . ATy

Mok | < 4R

PR AR AR A0

VA

SO e SR TG
)

i
Bl ) REREPREE (fFEKRE)

fF I S A B AR , I

PR

DD R SINiBEEHS

BRI CEIE) , Al

A

Bl tllRRHEAENER

(—) Hig

SR A Y 1 B 1) EE A S 4> (Eisen-
hardt & Bingham, 2017) , J&% J& — Fltfili 42 1) |
BAME AT R, R, Dk HE I RIR
AL RIS B ALZ, B RS
GEIES

Blp B BET SR IR T 0 B R AE

(Csaszar, 2018) , i # LAAUE AN T &0 (0
A R R Rk, Bl Bl
VB T i DR 52 P T 0 e e 25 WO 9 B X, T 21
WHMHEGE AR T 5 P oK. 5% HKE
R BASC A TR AT (AL AR (H A R B BLAY
AN AR e B B2 0 TR ) R ML Aigk R 5
F CEFR—TEA) o Dl iS5 A FE

— 5 —



Glh R G ErERL AT A GH#K S

ICER, Hi SR LN EeE (kP
Moy BPRAEA) , W5 — 29 KA e
I (A AR BRI SA LS ) o IREEARE W]
BT 3 AR I (E B BEIE AL AN

HEREERIAML, BREEADIE K % P n)
BRG] R, A A DR ) R e R P S R
Mo Bl i B e, I HE ARl
TS FB M (Felin & Zenger, 2009; Camuffo
et al. , 2020, 2021), XfF @k # FE 2= Z ok
Ui, HISHEE N EAC P EEIE . &wI, Bl
WG R AU BMATER, HEE Q)
PR R, Bl 3 2 7 A5 Bk BRI B,
REEME S SRR IR R . #E—E RUR L
LS MATIIE, B G n] LUSE G il g Al
E SCIR) L, $R B S r ke T 580 B I TE] 1)
R, BB EB Mg E, BRE 5 T8
W LOHEIEM, IR R AR ARG A AE R,
T e S LN o N s T e o L A (s L 7
M T ZEBUER I, HE ZHEE [ T
WML R .

Bl & A — S B E R A
—, TERFETTE, Bl E A B
AR R AR B e R, B, BlAahilk
HER T REZEMAY (RVFEAINA IR
BT, 2R AW O 28 ) R 2 e
— AU IR B BRI (Dorst, 2015)
et BloE Il E 58 = 280 6 1128 T SR 4t
(Gavetti et al. , 2005; Bingham & Kahl, 2013)
MRt AT REGS 2 IR A& H %
s I AR IR L, DAL A AR
P H A B AR RURRAE A1 B2 ( Gavetti &
Rivkin, 2005) ,

6

W, AR TH, Beeehil s g0 TIT
REARE LT BYERIEE (Felin & Zenger,
2009) o EHG, Bl Dl i HEe B4 fEE
(Felin & Zenger, 2017) . Bl2gA & i FH G N
CAmFEY Ak, s T AR A R A
BSEBLR R, il R DT AN (LB S A . X
SERR H OB OL . B A L AU AT
M4, Mgaask g, B—FMANANZEL .,
BRI B A T MR 1Y 5 B RE, LA R
X R E S SE 1 HE BB X ((Garbuio et al. |
2018) o FHouk, BE2E AN Y BLIE R A I
(Felin & Zenger, 2017) ., B8R A4 B & i 38
WA G R RAE UG, IR N
E AL NN T Y S A R G ER M B 2K
(Berglund et al. , 2020) , fH&, B2 & 1
HE Hag SLAuu il JE v, 3ok 8 M Al L L At
B 1 P Ve B B A L L AT R R R T R
Peo Fan, FRISHE Wk BB AN B
TR IR, LA R & R & 22 TR) Y 2l Rk
FRFLNG ¥ M 2 i 2 Dt A O R
BT, R, KRR R A R
A AT R B A A T A
NI Zafelih, Bl2f Gl # i B8 A 1R A S
— 2RISR R Al s i, R E TR
AR ZIASC R (kST s AME) o BhF
A FAN N X B A BRI 1 F S AR R HL oG
FOR A AR F IR TR

=, BREADL A B E ATUEN Y. B
WHUE TIED &, BVEEIE [ B & 2k 4l i ol g
R EL Y o PRSI E A R B T %
WAR S A 2 8086, DA RGHEAT AT 4 SE 30 R IE
W E R B . XA S B, e A — il



FaR, mAFR R &G B 1E
FFAE

S0, Bl A E SR AT, X
SRRz, W] DA A A A (R 3 Ty
2, WhTRRER Y A I L2

gi b, B A B R A R AR AR ot
PR R RO, U0 Bs 77 HE F Y F e A
A5, R AR A TS A A R ]
MR, R EERMKR; HWihRiiac
AR REE FIAR e DR A 1) 5 S (RS A IR ) ik the
T, U BNy “BFR”, B, @, wl
UEDhFIATHE) R BE A 2 4 e (Felin & Zeng-
er, 2017)

() ik

A R FR S R, i
XS R AL S B9AT L S S R R Y
55 ( Eisenmann et al. , 2012; Leatherbee &
Katila, 2020) , fE 353 % & H] 4% 1438 1) i B X
(fgm, IR AR AT ), IR LABLEE A
A R Gl . BB (hypotheses) J& i £ Y
A, JEEAE X AR (assump-
tions ) o R ] BE 2 FLE AU (1 551 K A BAS
RARY AT o AR BT RE 248 A [F) 28 B Y = 1
Z AR BRI RESC R IR, HAh, e ]
REW e E DR G &R, BNt . 170
SN T b AR S . A7 s T 5
M, CASCHERRWY, B2l & fiE iR A
HLLUFMNE (Eisenmann et al. |, 2012) .

oG, BRI HEE U (Felin et al.
2019) , PR fE B 1) B 1 B op ol B A S (]
AL (Bin, RSO % 7 2 P et sty
Sy AR AR A A7) Bk, R

%% %7 0
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MRS M EOCER, W T PR R Ay
N PFRERS Q3 MR U (. B i, &
Ol e LSRR R, FE TR
WALE I BRI, o Tr 58, DL RS i
PITERBIR IR FR

FOR, AR RTIZIE WA Y | TR A A Al
UEDHAY (Cespedes et al., 2012) . WA AY BB AT
PALEGDY & TR B T3 T At 4, DLRAEA
LA AT DU IEI T A SOR . nl AR A A
UNHZ AR &, BRI S Z A Y
PRSURECR, POy, B izt ik
i FERIEDAgEGR T, Al B Al LI AR
H— AR Y BB AR T 1) 251 2 B IE
UARAEENE EAFAERERS T IR i, R4
Ragehs AN 2 = AT A B E R R

(=) e

BleF B 23 WACHE Tk 3 o Uk W G AEL 1 R ik
ERAAR, AT B, BB A
Bk A S RE S IR A5 R = R AL,
WAEFS, Bn . BdE ot ARG E. AR
THAWODE, Bho Gl R 254 AL 9 K 55
Jitke XA EAA LU A R A

B, BT A BB AR B TR i
FIARIBCYEL, - PR A 36K 2R A T A SR 4 i
i W S Rr BOR BB 5 S B e o TR Y
MR AR B O T 00T H A 2R S AN E M, A
L GEPRANE [E] R RV R AL E RN,
BOAR /D RE B AR L T 4 1 TIE 3 R IE W] B 21 1
WS EAA RS, AT 2R ATE 25 0 s
eyl A (AN TR i Rt Wi 5 5 32 AR o AT 42
AR RpAHERIEE R (B PERME A

HWK, BRI TR, 248, 17 Hh
— 7 —



Glh R G ErERL AT A GH#K S

SCHABR R A Z B A E G R, IR AE 48 A
RKFR, FE L, RPN EEE S B
U HERNAT S I R E 26 1 Z T G &L il
H T BT AT R B AT R AR A
FHFADE & AT IR BRI, SR A ]
Rl 22 il S UEHE R IR R OC R, AR A 56
KHo

TEANY I R A [ B B, B2 Ak & T
ARV R R g, R R B, R B TE
Civa1s-S N T 1Py S N A oy R
TEEARXREPGR, BT HR, MRITE.
BORFIN LS S e, 5k, BEZ . 1
BRI T R BN B UE, BOR AR5 I 4 5 5%
TEAN (A 38 FAR I 0 55 5 T o R, G it
] TP AR AR IR . AR K, DL Al T
R 55 75 A UESS o ZEATE B BB, ik
FIB AR TR F BRI T B
ARSI AN BN R AN TR PP e

WRGAA , A SCHR T VZ SRR T S8 g Y
FipE ( Nicholls - Nixon et al. , 2000; Murray &
Tripsas , 2004; Kerr et al. , 2014; Lindholm—Dahl-
strand et al. , 2019) o J™A% Y B SCG, F5o) 02
BERLA MR S2 G, Jl H AR T BAR A S B it
(AR TC AT 925, B2 A& 2B 1ok
HR, eRUE S BT D 3 2 1 A A 56 AR
IEG =S AWIRF S

BITEZ, BHr bl # 20 HAR s it 47 ™
MRS, SRS Bl b 3R AS R 1Y S
ARG, MAHSCOC R P RBIFR R, T
RO RN o B, e S 30 sl S g it
HIPATEE o R 2 G e R LI

i, WSAE S B BAS AN BR i ) 17 B0 T e K
— 8 —

WERBET RIS (MR RFEASE) o

(1) PEAL

FrE R 2 4w RS IR B B IESE , A6
B RE BB, IPEAS T H M. PRAE R H A
Je I AT SR WO B AR, SR X
MBI MRS, M B PR AR &
Hrid Pt s LT LA 5R

5, AR B TESE B AR TR AL . B
PR R EY . ATFERE, DRI R
TR ST HE VAR A o B 5 ki i i
SEUESEAAG B0 A M MB35, AL 32 R UL I P
Fb T o P 250 SR E i A 3 25 A 1 Wi £
FIRIESE, PR e W XA B TR I
Bt B AR o A R B R P A A R
HEANPEZS B I8 S VFRAIE S 5 BRI R R . it
BRIER R, QDL %0 1 kS i SR K
Wr, DIREREEIERA . P 5L it
A IR PP A RS o X 2858 W AT ek A IE5C
H3H, ] RER B 450 A i B 5t A0 B0 e
o BAFE I g | AL g O Al LA R A 2
S M. (Bennett & Chatterji, 2019; Cohen
et al. , 2019; Chatterji et al. , 2019)
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PRI, AR A IR SR A R BB B, B
FRIH MRS St . [RIRE, ARz
UE S5 A BB S B, Al 2 X5 T H (Y
A

Bl 3 7 B AR WA B A9 I 4 rp U
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SRBOUESE , BIA b ABCE TN . AR, FE S AR
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A RAT BRI . MR TE . A K TR A
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TESRE T A R 5 it 7 1k 28 55 RV S5 (B, i
SR AT

Teie s, FATME E B2 G 452 A
SEVE, IFATE R RILFLEAE & AR R
EFIMIENG, B2 Bl K Al BLE oA TS
FIBA TR A E 4y, IR ] REAl T H & T
{H, B HTE N E. RTASRE
BUBRBARBIE L/ 52, FHEaNE & e H i A]
REPEREEE R/ /N 26l AR T sk 2 50R
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g, Bh2E Bl & B H AT BRI 3R/ gk S HE %
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vitz, 2013; Maurya, 2016) .
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JCRAE B WL [ EH (Dimov, 2010; Hay-
ward et al. , 2006; Belenzon et al. , 2017) ,
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(3) WREMMHE (DAFEE) KTH
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HOTR, WHE

(4) WRFWETHE (DAEE) DT H
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() #hsEifm

Bl 7w v R A Wik AR, RIVBE
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(Von Graevenitz et al. , 2010; Arin et al. , 2015;
Lohrke et al. , 2018) . B4 & HHAREE ST 78 LUIA: &
IR RERE |, IR RE A S 22 R . X Rl B
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Bl AR 45 0I5 5 A A5 2 Rk
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B B 1 5 2SR A 2 i e, PRI
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HARHI (Ries, 2011; Maurya, 2012) ,
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A4 LA Mimoto 7E 2] ( Camuffo et al. |
2020, 2021; Spina et al. , 2020), [REI2E
A By ik B e 5 . Mimoto Y 6 46 A $x
WIBCARTEK 22 4R S BEFE 3L S IR 55 . ftAT]
WIREC Rl B2 5, e Rl K
PR P A A B B FL AR R R S5 . LR R
Rk BT AT F5 R A — 5 S A RE 1. I
NIRRTk, JF e T — I S 0 R A 5 At A1
RS R AT TE D O . flTT R 2 5 # AL 4
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A [, i LR R B FC 4 A R, AR,
A NGEIR AT AN R 8 A2 3 1L DA PR 3] 34 K
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SRSy, Hn 2SR T SR R R N R K 22
PIEERIE B EATRE A E B . I, BlaE Ak
SERETE A AR P, BITE I v A 1 % 5%
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(Camuffo et al. , 2020, 2021; Spina et al.,
2020) ,

WA, B 07 AU T A
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W55k (Camuffo et al. , 2020, 2021; Zellweger &
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FAFEAY T D0, 7R85 Bk B AR 2 Z A,
BRI 1 R 5% ) FE SRR 7 Bl 5 D
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SOTERECK N 146 %5, FFHIN R, Bk
AUZA BT BN H B B e PR,
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[0 B B 3, T SeAER, BEE P E R E R PR
BAER R ILHAE R T A5/ i, 7Ef it
R T miG LB AR et frh, “CR” X
b3 B ) 5 e AR — o B BE AR B B 5,
FHENVN R, KRER—FE ML, Sfid
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RBP4 o (E AR TR B A 1) R, — 5 T,
FERFARTE R T, TR P S o Gk e SRR
SEHRBEE TG R M 5% ks 59—, A
3 Bl AR R TR AN 5 R I X A E
VERBR M, A, 5730 Fy R R Z A i 7
PR, B O F AR L R
e, ERAER . B RE, g TH
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RSB BT IR 15 1 2 Wk % 1 SR T S AR
KIFRSE R, FFITI8 7 A ST T B 25 21 0
OLI {5 zCAN Uppsala #E7 FHIF5E 5K o

=, XERRIR

(—) KT RLLLT R 2 alifgshili ik
N I PR A i

BT A I [ 2w A T 3 i AR i
B 1B pRFE sl —A WA, ML T ki
IR E AR, BB R B A wAE O [ By
MR JE k&, A B 8 58 br iy 55 Bie
Ll o AT S /v (1 NN Y 2 1
P4 ( Ramamurti, 2012; Hennart, 2012), {H
EATENTERE ST 3 3 AR e 45 Jy T ¢ L A 1)
I RS AR Ao AN, R B T DR AR R AR A
W VFPRHIEEE . GRS AR,
BT [ 2 ) S A ] T 308 4 g JIRA A%



WS T e AR, Wt T H, BiMA
Dok [ A R A 1 PR AL R b R AR R
WG S N, AR Z 1 2 50 i E B AL )
WYBL, B Z T AR [ A ) 2x DA TR A
(175 =k A 55 B ] ) B 0 S A B S A 1) AR
ETiY (BRZELAGKEE, 2013),

X ERBE R FRE, 5IR T¥EMXK
F 1B G e A e (R/NTEE, 2019;
Arikan et al., 2022; Cuervo — Cazurra, 2012;
Hennart, 2012; Ramamurti, 2012), H {4 Hii,
— IR INN, BN A R A F S kR
[ G 5 [ 2 ) Ui A1 Tl 3 ik AR e 5 0 T 1 3
225, LG EBRRE 55 R, A OLI =X Up-
psala 158, TS BEAT SO RS 11 2% W) g S 1T 3 ik
MK H3EHE (Rugman, 2009; Narula, 2012),
Bk, XU, A AUE ST R IR 3
B Z AR 5 [ S w)E AT S i AR B
RHER R, IRLeE = Frf AU E PRy ik AT
N HREIEA RN . AR IR, R
HA Al #52% (Rugman & Li, 2007),

— AR E WAy, B BT AR 1 A W
AT it AR e 0 5 3k I K 5 [ 8 ) [
PRy ikAT M BA AR BT 2 5, Bk T A5 E bR
Ry 55 BB HYFEA ML AL (Luo & Tung, 2007),
I, JXLEHIFTE BT TR E R Y S A R i R
B Z TR 5 [ R AT S i AR BRI
IRah AL F A, DAl 9T DA R
Mathews (2006) #2i7T “LLLAEZE”, Jf4gi,
FE T 3k B 5 B2 5 A T 200 B R 5K R ALE
BN ARES [E 23 /R I W WS
HEARERIE Ky 1 PR AR AT L B 58 4 il 5
PEBE™, USRS B 515 k9 #. LU
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JERUIA R, FENR—E T AR — 2
“HIBEREIRT WA, BITACHB A TR RS [ 8 H
SR B e RO A ) 1) [ By 5K XU oA 1k 8
55 1 BF [ BE PR BE, 43Rk Ry R 2 R
(Witt & Lewin, 2007); — & “EH4 X" W
R B B [ R SRR e 8 % & T iR 5
FE AR B n)” B PR ok 7 Xy 5 2
Kl (Luo etal., 2010), UtAh, 4G il A% I
WA, Luo Fl Tung (2007) $2H T k™ W
1, BIIACH B 24 28 B 1A 25 1 2 ) [ B 4 5k — 7
TSRy A 2 28 [ A Ml i J i s 118 R s 1
IR, Ty — TR TR R R 2R

AN, A TR 2 BB 2T 37 5 1 5 )
VAT AR 3 56 1 R R A R A% St
PR 55 BLIE I 40 i o 3% S 58 1 4200 WL R
JITA AL AT SR TR 52 MR % 8 B A 15 6] 2 ) T
STk AR OGN R, (B ETH ik
SRR E 5 [ 25 A Al BT A AU AR AR B
ffy 2% % ( Hennart, 2012; Ramamurti, 2009,
2012) . flan, FrdawikE EAR AR
PR HACE E SR rh W W BURRE ), HE
Brdy™ sk R 1 ) FH X o BOIE B g A i 3 55 1)
ARIE E BB T 58 % (Cuervo—Cazurra
& Gene, 2008) ,

£E EATIL, 2 TR B 1124 7
ST AR SR SAILHI v AR B AR, B

(2) Bk e kB IR 2 alifE s i il N B
EwiRdUF A0S

BT EIRPE VLA, A T A Al
G L X % 2 5 TR it 1] 2 ] A T St A

PR A M R AT T FE IR %, A



P& 4k G 2h W h AR IR A A R

SERFE Y 2 R S B B R R — Bk, Tk,
AR SOV RIS A SCHR O T R B A v 1 1 2
IR BRI R

L #ER %

A BIFSE 5 2 DA T 2 B 58 R o 8 B 7 7
P DR B T T X T % 8 AR 5 [ A W] Vg AT
Gk NI PRRIE A, 15 %, TEHIBE SR Oy
TET, 74 3 T ) o) B P 5 4 A Ay o i £l 36 A1
MR AR BN R, RSN,
T HE R 05 2H 2L AT Sy e SR B A B A2 AR
R, 4 8UA R 4180 A 17 R R R L
(Scott, 1995) . ffil B B4 & WA Ny, B
F18 A ] o] 88 PR AN AN N T AR S BUR 235
TR, B FR T il B A 2 R
T E R BRSO B e, (25 [ A
MY AN TG A2 T 194 10 S0 3 8 5 LA R i
B (RJeH, 2011), (HARFTRERM, T
6T E AL, A AN 4 i B [ BR
S5 rP R Y W R B D S T R A% A H E bRk
b e DL A, ol A R S oy A % J e
ERHY, sk “shkEHH W57
( Cuervo—Cazurra & Gene, 2008)

LK, T B BE B 5 R 2 2 TR B A
RIS i AR Z R 56 3R, BUA R 5845
WAAPAER R Y 25 50 5 I 0 1 2 I
AR TE 2 R B s R 1 2 B B B i 2
ARSI 4 1 L BE B AR AR T 5 B E AR E K
I RE BREE J7 T 1 26 5o B BE 2 H N, B
R A1 ) R 2 98 o D i b A AR R 5 0
Py, A5 Al 9 S0k 3 45 34 B g€ i
DRI XS 2 i A5V PRRE 8 MO R B2 B 3 ( Castella-

ni et al., 2013) . {HJZ, R[5 8 FEZ Y

BER I 2 T B s 2 o A ) il o 8 9 U
B A MMERE, B E Al R B A A
KBS A SA (SRR, 2014)

SCAGIE B E R 4R 7R 3 [ 5 B [ 2 R R A
B WML AR AEAF S A 2 T I 22
5o BIRSCILIE B A5 g S T S B B A B
TSR O, (A B P OC R AT AR
F|— 5T 4518 ( Beugelsdijk et al. , 2018;
Morschett et al. , 2010), 4, 54500 (2011)
X EX MR BT RS R IR, A AR IE
FE SR E Z E A SCARIE B I R, A E AL RIS
BEHk AR T RE M, T SCAGEE B XA %
B BB B, R, MR
CLAIBKI (2013) JEAX o [ A3 S AR
SRS AT, RIBEE SR BSR, hE
AR ) 3243 e A 1 4 PR % LU A

2. & FREE

SEFRURIERE L, B DR B E &
5. BEARE T LA R BOR B = A7 AR T Al
BRURRFAE XS BT % 28 U 1R 5 [ 2 W ATl 3 0 A
BRI, 5%, TEBEKR I m, %
EER SN N I A ESEEY vl (B /NI R S Y
TR, 5 1] 22 30 1) B SR AR 0 2 X Al 36 A1 T
G A B AE B0 (Tang &
Gudergan, 2018) . AU, 1B 2435 %5 [E 24
B B RZ VR FA A AS TR A, — 0 0 5 [
LR RS S W SR SR R PR Y A
BB AR s 5 Rk T Al AR SR o
PRI RIS e, BEAR T PRBE X % B
LR WAEN (Quer et al. , 2019; Liu &
Yu, 2018), {H A —F W SNy, B5 E &
6 1) SRR 2 1 o sl X A 2= A 1) A1



(T BRI 5 2 T 5 A RS | A AT R
FOTATI, S 1 Xof T SIS 5 ) K DR SR DR A 12 1
WA (AT, 2017) . pboh, —L8SIEAT
FEI e B [ 22 8 of o [ ¥ S T 7k A e
BRI A (REW, 2011),

FOlk, BOA BEIRR 1 5 1 Al 5 B [ U
ZIAI SRR, B BB A2 Aol i) — b ok R B %
Wo X T BGA BT IS B % 2 U R 5 1] 2 W] i S
W AR Z KR, A BT RIE
AP (Yang & Zhang, 2015), — B sk
N, BOARBTIR 2SI A T E ML R, T
HORAEARIE S B E Z (] 5 B AR5 T,
Al -5 BUR 22 18] 5 D0 BUE 5 2K 3R B
A FEFRY 5k B B AE BT, I 5 AR R A
BRSNS B A AR (Lu et al.
2018; fRkshaE, 2013) 0 J3—FULEIAH, B
TR GEIRAL AT RESE N5 [ Al W S L BE 1Y Aok
HOM o X EERBE, BOATEIR AT b
(1 “BURKSEN™ MR T 2838 [ B B A 55 A
KNS 5 AL AR IE B (Chen & Young,
2010) , SEARMLATRA AT o & AR S D B T LA
Bl /e K GE | 28 M AL E (Guo et al.,
2016) ,
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Ba, BHRRE e e E A A B 3A 1
RGES o VEA—F AR SR, B & fE 1 2
Al A B AN S B B IR ) B R B,
S AT 3 i A 5 22 6] ¢ R B K g
AR, Horh, B E Y, BEAA
YA I & BE 1 RE % A R AR b B 3R 9% 1)
DU A, 8 w5 5 1 £l Vg A1 i 37 45 5 Ay XL
fCPtRe )1 (RS, 2016) . SR, WAY¥H
N, BRZ AR RE ) Y 5 1 Al B T B A )
RO BT i ST S i AR, TR R TR %
M E SRS B/ Rt LRE T, B
AAEAT 38 o 5 Ry Pt i g A T 3 i A ok
Pl )RR AR BUAR 38 [ 2 | B Bk e
PAyRAN B B BTy B AT e (Luo &
Tung, 2007; Rui & Yip, 2008),
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2 oS L L ST TR 8 2 ER /N RS )
Gyt AL SR SAILTR], A< SO BE A A ol B
TR HEFEIR ST T A8 [ B i . I BE RS
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s R 22y WAk RES
B R

E1 taBESH



P& 4k G 2h W h AR IR A A R

it

&

=.

(—) WF5ETiik

WRAEAFFE H bR, A SR TIOR8 58 P L
SIS L Al g A S ik AR
WPl BREA . —, LT ERMIT
AT, WA AR RO T LR
IR I EAL BB SR T = A LA L5 (R R Z 1]
PIAR AR, 08 SR 7 BT 24 42 B I 5 [ 8 W)
PP S i g ik AR SR S ) 2
Rigfe (MR R, 2017), 5, M
RETDRUUA AL FEA R Z BT 5E, B0

SEVE L 43 B 7 12538 T T R R A 1 500 A 36
NI A Bl 43 B AS TR B8 00 3 % 28 3 1
225 ] 3 ) 35 49 2 9 A1 T 3 kAR ) 3K 3 L
R o

() Bt

AL 2009 ~ 2018 A 77 R UIE 57 28 ) T
TR A B b T R A A B R R
JE IR FEAS o FEAS 2R B G DL 3 AR J5 0
F E I o 58 510 28 G IR A, BRI e
S8 BRI 56 B8 R A 5 @ 5 B A 11 Sy o
7 A R 0 AT B DX R R AT BIX
HEEGE e B AR TS . AR,
FIREBEREA . QAR — T G msg
GGG RE A Ty s @RI G IRy ST
ST 5k PT FEAR Ak ; @ F —4F K 4EZ KR
RSN AR, D3 TR W B AR e K3
B (R34 38 55 06 8, AN TR) AR 11 6 S0 4% ¢
K2 WALy i dh, BT —28 5 i 3h 3
EA [ A 3 4 A0 A DU 358 BB 7 Ve MR 1
56

@R R B . SO BE B A G 46 A 25 K4
BRAAREA s @RS AT I R f sz, H
D B 1 325 oMl A ol 1) B4

gi b, RATRAS3] T 2009 ~2018 4F Ik
697 Z A, 1275 Bl %f4h AL 95 4.
h, BEWAF R SEAR BEEK . BUA
BLIRFIIE A BE J1 B ok I T CSMAR %04 /4
AR TE ] ) R B 45 R O A I LR AT Ko Y
TR IE 8 % ( World Governance Indicators,
WGT) 5 3C AL BE B £ 48 & £ Hofstede 11 45 A
B

() AEH

BERL TR RSO EE R L AR L AT
Gt AREEC (Enery) , BIVES [ Al o i i 5%
AR X HEARBEET S, DAEVFEAR
o BE 2 FDR 20 A B AL AR ) e AT G Y
BRI 73, H I SHEA 100% . 95% il
80%% (Demirbag et al. , 2009), F T % #
OSSR B2 W)X Sl 55 i s s ], R
ARSCR ] 100%AF G B A i 5 5, BURAR EE
#1155 T 100% % 43 A i A, WRAE K 15
Z, R 0,

BRI R . B EAER (Exp), A
FEXSAR B B 22 5 A I R T s e R e, Hh
)2 BB 2 R T A M Vi A T S 3B 1Y
UE, R EE A b AR UK A B 0 2 i &R
AN KKK (Tang & Gudergan, 2018), %
JERNASCHREARRAE, BV 55 1 250 1 4l
T ST 60% , FATR A 08 h 0 5 [
IV, BV A B [ 250 5 Al AE

, B B E 250 0 4 A Sy 0, BUA B
(Pol) RARGBFAF S EEBUNZ MK K FR, A



SCRAA M i A AP BT A Ay A Ml O B 1 0 0
b, B PR A Al 5 RE E O 56 R
SR, PR A B IR R BOR 20 R 5 =
, EXF TR Z RE ARG, Al 5 BUM Y
RETHEA, EHEPRY K a2 3
MRS A PR (Lu et al., 2018) . L, A
SCRAEAS AR MR 53 S 1A A Ml R ER oll 74 Fo
KA, BRI A EA M, WIRER 1, &
My, WAE R 0, BEARES) (RD) FEZZEI5LE
AR A S WP RRE T, FEJEE e IR
SREERARIL, RIREA VAN LA L YA E
WU A B L EE (Mani et al. , 2010) . B i,
AR SCLABE 2 T 6 A AT N 8] Fi—4F A A
AR B8 SR ) i 2 Al O B K B T o AR T I S
Wi (Host) M5, ff % Hernandez FiI
Nieto (2015) MMk, >R HIM 2t R84 %
iy E Zin BAE e (WGT) . HAAm &, ek
SEREARE R 2ERIGIRFRE: A RIF R FIEUR
T BUATRE E MG R I g . BUM R
o . AR MR, AR
AYE BEFEAT IR T 20 A R 4R A AR T8 [ ) B2 3
IR LTy, A0 R RN R
Sy o W (InsD) JEARARIEREY
BEE 22 (6] 1 ) B2 26 85 2% . 2% Malhotra 5§
(2016) Ffc, X 32 BE 2 it ) 6 [ 4 28 %
RO SR ANADUERE , IR IUR IE [E A
B E IRy IS, SR Kogut F1 Singh (1988)
X SCALBE B A A ORI R AR EE S EZ
)R BE PR ES . SCARBE RS (CulD) JEAE7RIE
[ S EEEZ E s ST. BEIFAR R 2R
F Hofstede $2 4 1 SC 16 5 25 1) 48 B0k i 47 00
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=
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W, AREREBRES. SPAFEX. BEE
S ANHE R R R R B R A A S A 4
JEo B, ASCIESRTS Hofstede SCAL R B 754>
e MBS, 4545 Kogut Hil Singh (1988)
MBI 58 KT8 AR 8 E 5 B [ 2Z 8] i SO BE B
T34k, Kogut F Singh (1988) HyH A&/
wmr:

InsD, &, CuthZ% > 1), (1)

Hr, InsD, #1 CulD, 43 B F R 5 b A H
55 v I o B B B R SR B RS, 1, AR R

E

h ASZRGE E S R, 1 AR E Y
M IERHE R, VAR | R AR
Jr %

(1) 2 HBE

R T B AR 1 LA RO A R Y AT i R
TEDEAT RO 5 5 VE LB Z 0T, 105 AR 4
SERRE 8 LA S B IR 45 SR AR 5 AT R 2k
AR EATICE (Ragin, 2008) . — M, 4%
R L BOE =R AHE: EaREA. XA
e ARG, HA AL T 38 SR = BIEH
W 75 s TR I ORI P R K (Ragin,
2008; Fiss, 2011), K, A X% C A M
2 (Fiss, 2011; iz MG R, 2017; 4t
A, 2020), 4350 DAREAS ) 1 04 434 8K
LR ENE DY AN LR ES W L VR R S
KB SR8 B AR B e T . A5 18 [ i BE

o1l B R SC AR B B DY AN AR o 58 A SRR

L SE R SE AN SRR AU IR R, RAHE
ASHCHE B 1 R VE GE A5 R S RHE AR HE 3 1
FrR o
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x1 HAREARBESRITERSRERE

WBACFER | RORR | PE | R | ROME | ROKE &é —
FE 4R A, FERANRE
Entry 1275 0.7325 0. 4426 0 1 1 — 0
Exp 1275 0. 3365 0. 4725 0 1 1 — 0
Pol 1275 0. 1804 0. 3845 0 1 1 — 0
RD 1275 0. 0503 0. 0550 0. 0000 0.7538 0. 0582 0. 0422 0. 0261
Host 1275 5.7238 4. 4549 -9.4517 11. 171 8. 9286 6. 0426 3. 1567
InsD 1275 2.7622 1.5398 0. 09753 5.9163 3. 8590 2.4849 1. 1109
CulD 1275 2.7245 1.3116 0. 29565 5.628 3. 4707 2.5535 1. 6362
m ﬁ}l: 3{' Q:I: % - Entry ~Entry
S =H SO - -
—Ht B —H s
CulD 0.6516 0. 7431 0.6170 0. 2569
(—) %Etlﬁkf}ﬂf%% ~CulD 0. 3484 0.7136 0. 3830 0.2864

ISR
n

AEXT HR ] A Ml 385 S0 T 3 i A 5 i [
RIATH R AT Z i, e X A B — R R
PAT LB Mo I3 2 PR BRI A 25 SR W]
W, SERAREICIR T R MBS, b Bk
H 56 Hh A% 8 DR AR 1 — BT 0.9, T
AR G B — 52 i PR 2R BE 51 20 [ ol R o

A RE AP S OS

R2 BEESFER
Entry ~ Entry

Tkt
—HE [-E — B
Exp 0. 3490 0. 7599 0. 3021 0.2401
~Exp 0.6510 0.7187 0. 6980 0.2813
Pol 0. 1702 0.6913 0.2082 0. 3087
~ Pol 0. 8298 0.7416 0.7918 0. 2583
RD 0. 4648 0. 7439 0. 4383 0.2561
~RD 0.5352 0. 7230 0.5617 0.2770
Host 0.6182 0. 7347 0.6116 0. 2653
~Host 0. 3818 0.7292 0. 3884 0.2708
InsD 0. 6383 0. 7750 0.5077 0. 2250
~InsD 0.3617 0. 6680 0. 4923 0.3320

E: -7 AERZEE.

() eV HiEs

B8 M BL A O3 M 7 125 AR 5K 5 AR SR A
ABE AL, A SCR BB (E € 4 6, PRI
( Proportional Reduction in Inconsistency) % & A
KFEF 0.75 (Greckhamer et al. , 2018), —
BERIEBCE N 0.79, m T 0. 75 AR —2rk
BOR (KBS, 2020), mZAFTRBIRAEA R &
JERHR ) 97% . 3% 3 JER T H E Al R B
PR HT A B, Horh, BSEZR5G . BUAR K
P WERREST . AR TE [l i B oo o) B B S A
SCARHE B0 v [ i ol 38 1 T 3 e A R Y
RS, LA TR AL, B
& A T AR T AE e R 0 RN R B
PLile T3 4h, BB R AR ) — By 0. 8115,
SR TEEN 0.2625, 15 B 5k S0 44 78 25 AT 34
HUARRE T 26. 25% 114 v [ 4l A [ By 5 ef SR B
IR R
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F3 ESRAMFE K ETE AR
- 1 £ it — BEIRIR R BUREE S i i b 3~ 1F 2 WF& 25 e
(BkHR) Gk 2RI F AL FI IR
MRS 1 2 3 4 5
5 25 ® ° .
BUAR B ® ® ® ® o
WFERES ® ® ] . ®
L SENEE A o ® ° ® ®
il BE P S . . . ® ®
SOk B ) ® .
Raw Coverage 0. 1552 0. 0627 0. 0540 0. 0226 0. 0078
Unique Coverage 0. 1281 0. 0275 0. 0450 0.0173 0. 0078
Consistency 0. 8009 0.7998 0. 8027 0. 8196 0. 8590
Solution Coverage 0. 2625
Solution Consistency 0.8115
Frequency Cutoff 6
Consistency Cutoff 0.7919
PRI =0.75

i OREBRLFRMAMAAAE, QRELOCHRIERIFHI,

F7 SRR AR . AT

b FTA, BUA BT 35 5 D RE R0 5T IR
AP0 BER BB % 22 DR R 5 [ 22 W] Vg 1 T 3
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RS E A BRI A Z B AR, FRAT A 2
AT THIRLI i 44

T 1 R R - IR R R (B o %
PR R T R I ol 2 5 IR 22 L B3 R R A
JREST Y I Aol 2o ok T B 9 7 2ot Al B2
PRI FLA B2 B B AR I ZRGE [ o X — g Y
#5417 Luo Ml Tung (2007) 2T “et” W
e, RIS 28 e AR ] 4 5 B A 1] 82 306 3 %
BRRWE YL HARE, W1 R
Alb sk = BUR WIRFIRE R BE S, X R T J6iE
JEAE I A i 2 A [ B 5 A A T REAL T 4 Y
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b T BETAT Il = S P — ol 5 2

X LA

o [RRA B FRMERMAATE, QN FRER K, =
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MR R B I, B A b AR 2 T S 1 S
i “RMEE YT, E AR
BE R B o T Y, e 2 i B BUA
G AT AT 58 45 — R dl i ph
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PoRSE, RIPIEARNH T R 1
— BN T I S Al SR P s o R R A v ) Ak Y
7 ATl BE TR B W A [ . ik, AT RA
W, BRZ BUA IR AT A BB T I BT % 4 T A
B T Aol e HE WA SR T ik AR,
AR AT REIE TR o i BE BA S s (R X AR
1E FE O B IR I IR o

2. BURRENFIM . ZMRER TE=
WA RE AL B IR A BB Al 2 R HI IR BT Y
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BFEMARE [E, AT LA W I 48 4ol AN K AT fiE 2
T AT E B 5 A r B R B S O 1 Y
Do T EL, RSl AT e 4 o) R B S A B g 4
R, LRt Z W % e 0 A [ BOUR BUR S Fr
(BUATIR) 5%, XLl AT R O B3 1) ifF
S ARES S XX R AT Sy ) — 4> PR fife
B¢ J& Cuervo—Cazurra il Gene (2008) Wi A%,
RV M 22 5 1A 5 1 2% ) Y I By s e M P A
B[z 5 1 i P B Y B0 BE ) 78 ] R PR 5 A
ZE M AR [ 285 T ) T 5 Lo

7Y 3 il ki - e Z B A . %A
TR T 9047 4 o 15 [ 22 56 AU SR F 4 BE ) 1Y)
PR Al 2 2R A 5% 1) 7 2 A T 3R 58 B e
AR B R KB [, & — RS
Witt Al Lewin (2007) 2 Hipy il B k™ W
Mo HAARFE, RS P B0 I &
REST, (Hi TEOABTIRAEEZ, X L84 7 [
AT AR AT BE T I 2 -5 1A Al 22 TR AN 22 F 7Y
i DL, O T ERIBORE E R SRR, X sk
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[l X — R OR R ARG 1B AT Y [ bR fk

PERER IS (Uppsala BEBL) AWML (Johanson &

Vahlne, 1977), BlViE5 [ 2% w] i) [ P Al i ik 5K
9, A [ P Al 0 B0 ) 0 A SC A 8 A
MEZ . BARRE, ZMBE L B —E Rk
JEMBEARETT, X WVFETI JCIE 5 Kok K 5
[l AR IFIE, EE Tl RUM R & 6 0 10
ORI FAAE ) 2 3R 50 B 22 19 7R 0 [ A 4 22 5 Ak
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S I RO DR 9 R R E S . L, BT
P TERAG— 5 5 [ 22 56 L) e 75 ) 82 B 8 5T
PR AR (Y [ 5 A 22 e BT it b i ik A
ko
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P10 7 A TE S R (B 5 34
S ge Bl LB ) HOCAEHE B R B 7R
EE, X —E R B Luo 4 (2010)
R “BURSCRET W —20 RTEA ok re
FEl By kot A A1 B [ BUR B 22 14 9 6P
FESCHRE, e R T USR IROBA A o 5 e 1) 7 5K
PEARBEM B 22 AR (6 o AR, M R H.
WRHERF, AT LU B, BFEBUN SRS
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Gy st SR L2, H R E R 5 A
EVE (SRR MpREER, 2020) . ZEMEE T,
AANAER AR R . 7 5B F T 6 L
W B AT BE L B s i w4, 4R
1M — BAR MK AT R 52 2 B (Rajago-
palan, 1997; Higgins et al. , 2015), X2, #
A PRI 22 A, L SR E P A A AT
REATE P A ok 1 A 25 (8] (Miles et al., 1978;
Miles & Snow, 2003; Bentley et al. , 2013)
W, Al 7 5 SR BUAT ol S AT B K T AR 9K B
P IR IR AR 2 )

A SR TE R S 287 R B o SR BRI S A i) i
B, EUEE S WAE Hir . RRERE K
frahi e, 2w TARKIERENIA (Por-
ter, 1980; Zahra & Covin, 1993) . Wik i
FEE A FAESE A T sk T
BT AR AR B 22 50 AR 4 Miles FI Snow
(1978, 2003) Ay S, 72 Fi) d WS 4 20 43 by it T
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(analyzer) o o, SHEBORAL IR T & 5
AR, T RAEAT L P R A A B
VRSl 4R oh T [ 5 19 7 R 55 T 3, SR
kg i IR 55 T B AR AR s G R s o Y
WA BEAR TG E =iy, Wk
TR R TR T A AL 2 LURDX SR EE AR AL
St AN [ 2 TR R 1 A ) A 4 B AU A 4
o EAFE B 2E S BN, HEXRLON ) R A
FEERT, BTSN B, )
T BB 2 A 43 B B 2 7] IR A ] 26 A sl i
Bl g5 GRPORE, 2019) , CHFRELE T
HIEEFREE (Tan & Litsschert, 1994; & Pouk4s,
2019; Mirza & Ahsan, 2020) . 4FfE ( Peng
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et al., 2004) , @& NIRRT (%4 RS,
2012) DIMESHTER (R, 2021) %
XoF 2 T A B R, AR, X BB SRR
ML T SO A Al 5w PR 5 v v BE Kk 4
A

Bl B 2 B BRI, BT AR
T B 2 A R R, R FEAR KRR
SR AT Rk 2 HLE A AR I 2 B v
TE5% W (North, 1990), = & i F1 by B 7R
(2013) WIgh4E i, SCILEEmttsy . BUA I
DA ZMMELEFZR, AR 30t
Hamm R, BT ERRE, e
A3 S E 2 B PR 3R o GO A AT Ry A
FE, FI40, Guiso % (2008) %% 44
TEAT SO B 2258 Fy I s, 2 B RO M A
(R, BERTi S 5 R8s . Hilary Al Hui
(2009) #& i, FEBBCCAREIN T AT KU 1
POBRERE, b X 2005 I AR R R, A )
U AR P8R, Du (2013) BEFE LB, 5%
PO R A I, A HF T A v A vh
58, B W) RSB 1 5% 3800 3l 3 T i 4R
R AR, JF H BRSOV AE T 51k
FEEERCARM L X BT, BRAAESE (2013) 45
R T RPAE G R M, R LA
FTTEHL I R B G ok, HoR A B R B IS
AT b, g AR AR o R A
Callen Fl Fang (2015) & & BERBECALRT AN
FA 25 RV ELA S &0, Griffin 58 (2017) U
DA 522 1 B0 Sl & B, A N 3 Sk 1)
528 AR 3 IEAR G
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RGBT ER S EZ —, B EE
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DAL HERE o i B EOR M SR, X2 25k
JEMASATT AR A R . AR,
I A A1 B 25 58 Tl 5 SR Sl Aol Ay
N, BN, dAERE (2015) SEEA B,
R SCMA F T AR AU AT, 32 i AR
R, eRE (2017) RW, ARZMHBRIAL
SN RO, RS R AH AT IR T 2 e
55 (2020) ACBR, 28 A]SZ ARG AR AR W 55
R, FBA A B R/ 2207 M2 (2021)
g, Al Z BRI R BoR, HBE
ERFAKP B, RS (2021) 08, fi
FIBARTER B AL P T T S e Al A BR Y
gRto RGNS I T A BEROR, I HESh Al ax
I L B J o W AR A £ R F (2022)
YO LA 1 by 56 910 5 L % A 23 3L T 4K S8 AR
CCHIEET AR MR T E A 5
JRB ™ 2 A

i G SCAAE SOULA b= 18T A 2 0 H £ 3 5]
K, [HBUA SCHRORER R IR T AR nh o . Bl
Fifi . B R 2 RS Gein B S5 AR 2 BTN,
ENZBAN ARG 2R SC AR B A2 T 2 ) R e 1Y
M. — B, 2817 52 22\ i
AT, Rl R F O ) UL, 3R
HEPE N BB 3 123 w47 O S A XU 5 XU 59
BB BAEEIE A, Al A PR SR R A B
AT A (EDOL B I, T e A8 B 9
{EOAFI AR GEAEAR KA S b 52 2 B AL R 58 F1 304k
TR ¥ G (Hambrick & Mason, 1984; Gupta
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etal., 2017), North (1990) tii#id, ik
AR IE R B XA A 5 AL R R EY
AR AL AT R B IC R E . Fu il Tsui
(2003) 45, HEALRL AT R (R
[ F 3 5 1 25 1 4 AR I AE 278 T o A5 3
FCWFIAR L, B AT WL, 7 2R SCAR AT BE X
IS AP AE B e, T “FE—&
a8 ML,

T, AL 2008 ~2017 4F A I BT A
FBIFRREAS, X A SO 5 2 ) 5 A
ZIRIMC R AT H LS, SLURLE R K] HR L
AEXF 2 V) A A R 7 A T S e, LAk
Y, il i 7 P £ 5K R R R, 2 )
W R I AR, S 2P, A SRR 1%
FICALFE M2\ 7 RO R 9 I AE ML, R IR
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15 TN 22 LA B 34 56 X A5 4L )2 30 Ao 5% s 47
HPRAF ) BT TR ), PHRIE R, BR
SO R S 2 SCAT B A A 4 PR A R A
v ST A R R B IR U AR B i Al
HERILE TR, A BRI T Ak S0 Ak
P 55 117 28 SCARXT A Ml 380 E ik s S 5 1
SO o EASE L% o 10 0 il PN A P ) ) R
U AR N T S, SSRGS IR AR BT .

ASCHY B 58 BT KA BEAE B A T 1 0,
RSO 15 G i i BE S A AU HE R, IR
T BE L AR AR 90 1 A 59 i 28 S A R 2 F K
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FRI R SCER. AR EEE L T HER
% (Tan & Litsschert, 1994; o JExit %, 2019;
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2004) | =EMRRER (R4S, 2012) DU
LERAER (EARWAE, 2021) SFRERIA
H] OO B, R T SO IE SR R IE
2 E PR 20T i 8 A RN 0 s B 3 SR B2
AR SORF MU SCAGRRAE 5 Al s e B LA
SEESE 7N 1A ZAL Ge o2 w5 0 A A
VERI B AL LI, TRAL 1 X8 A M f5¢ s 32 55 4t LA
WAFI AL L8 Je oy ik AR O B, Jh R T
X2 S TR DR R A BB A

HR, ASCNGHOIAR Y2 TR T Xl K
ALV fE R ENSIAAL, R R AL G E AL
SRS Tz R Y, (HOC TR R HH
BT ST 32 B TP it 2 R T T, i
ok, BEE Ui SR TSR DR,
FRor A MASTIE TR | 3 T2 SF A5 LA KUK B sk
SEAILAR SRS B 116 28 ST A X Al AR B i e
(WM, 2015; Du, 2015) . %% (Chen
etal., 2019) ., E&FH BN (Jin et al. , 2022)
2 E] XU AR (8 AF, 2017) FA L B
(ERANEERIZ= A, 2019) SFRIR2M . {HiX L3
BRRKHER R AL —Fe e QL S w7, 2T
XF 2w A XU Y5 5% o 8 mIAT O A B o 5|
T, iR E S B BRI, BRI, ARSC
AR T RO R R ), BB A% B 4 T b 48
NGRS S WO AT RN TR &R o R,
BUFE T USRI BERERETHSCHR,
FETTHR 7ok B R D7 SRS ) 2 50 e Al

=, Both SRR/
TERIE 20V P IE SR, SO

AL AR IR A T2 — 2k, XA

WEALAT A EEAR, A
fIARRIZ 28 (North, 1900), fh2x27HF5T
R, AT R FAT Ry Oy A2 T R Ak 2 Ak
R AE B IR Z) B 5 (Hofstede, 1980) . 4] 41,
Gupta 5 (2017) K3, SCALIRBEREGE X B Ak
FErp AR B U 3 Y 5 B AR AT 1 e 3R
BT N2, T AN SR BITE Al i 72
M AR ARG, R AR AN A kA it 32 B >
HSCAL SRR . R & (Flid)
WHE, AL, AEmMREG, AT
W, W CASEEGT . SuER, KR A
A E B Al b2y B AR TE RS s S A A —
AL SCARFRAE, 4 P A BA B 5% 0] 32 51 4l
AR TR Z L 2 [F AL, R, LR E Y
PREEIE N PE AR A 3 Ui B T2k, 2 7ER
RFERE b 23386 2 vl JIn 7 L 1) SCA A% GE kA7 o
WOl EESE, 2020)

BEAE, AR T 25 W B A R 80T R
FRHEFE 23N [F I8 (social identity theory), A~
PNIm] 25 B HAL SR R By, aniE
. ORJE, SCAEATEL %S (Hogg & Abrams,
1988; Tajfel, 1981) . AAAESEFRAT 3l i 0]
RN IT AL TERFIR AR . B (B 0L M 55
PR ASARE S 2x 3 A0 (8 AN B AT 30 114 ft )
XPEH BUAT O 7 A EE R W, i W1, Vroom
(1966) &I, ATHEEEEFEERBERHIAC
PAFEZMEIA R R H L b TAE, Tom (1971)
R, ATEZERMMBATIACBA “HE"
RHE IR . X EIRE, AFHL I A
MR AL S TR

ga ke, — Al SofbiE E 5 T
Mo R PR R AIE 5 4 25 S0 DR 47— B0 (Hilary &



Hui, 2009) ., B, finl 3ok, 48 KE . R
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TEHLI R K SCA B S, TEH SRR 2 R 2
W R B 220N R A AN (R 5L T i,
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HHE), HEINAE AT B e A w3
TEFIEmE AT 3h AR BB ZI MGt . $2FoR, A
TS TR B X I FE A OCIR R, AR I B Af
FRICAG T . 3E T AN R AR 5 R A M U R
iz

B, RE LS M R ORI EE S
AT, 35K AT AR A AR AR b JRU G 7R 1 7K S A1 5 s 3k
HERE AR 2 SCRICR 17 5% AR B F 1 S Ak
HEREZ —, XTI Ay A U
Wz iz s (lid - fLis) iZ 4,
CKIEZATH, RTFAAN" . EEHT “ANRH
2N, ERAET WERTESCRAL A, “Holk
SREET (Ll - 2Eid) )L A XA, R
B (CHIT - ®ED) ) ST EEIIE T %
Z A G¢ 4R IR Sy B AR P9 . Weber
(1951) ik Ry, fHEIE A 36 75 LU E R
(0 SCACFR 5 BT 45 ) B8 ) AR Ak 3 SO 1) 1) 11
W RRPNR I SRR TR Z X — A
R XA TARTT LU R EE . Al
LR (FEERT, 1990) o fEfk 4 %
KA AN 25 IR SE R AL 8L Rl 25, SIS NS
HRIRIE G R , RS ARSI T 1 2 8
TESEM T AL F T, AMEZE 5 T8 S 15
ERNAT A R fgkt (1) PR A% R AE o Li Al Zahra (2012)
Fath, AR SRR AL 41 4R A A fi
o] TALRE KUK o Li 5 (2013) ik A 2RI
T SCRFAE A B G SCABREAR T Aol RS A LK -
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T O 22 4 1 32 SCREAEL 2 o i ol 4 22
AR GEMP ST T B ) XU ALRE ™
FHIE. Chen %% (2019) Wi, MHREHAA
UIRTA AN SRS RN g b S5 A L TR S
TER G e RS T 88 T 370 4 o v R A 22 T 1
Free, S R R - R s AR A
T A4S (Mirza & Ahsan, 2020) . SEftiit
TR AR R 8 5 1 Aol MUK (ke if Al
WiERE, 2017), @8 5F (2017) 9k A B,
SATHNG G MR G Ak, U AR H K
MK, PRI, 175 S A A T SCREARL B JFG IR L
AP T RE T U AR S AR A

B, M SCIHES: A A AL i, X
A BT A IEA R G BE A A 00 BEOA R R 22
T R AR 2 ) SIS U JBE o 0 B 2 B R W
R AR R B A TR A A S RE RS R
XEAE R AT, DR A G E AT
AR CHMESON”, B R K
HEAPSMER I, LS AN R 5
A A BEE T By Oy AT G, B4, Hirshleifer
85 (2012) SOEAB, W AR CEO fEHA
PR B KU I H BB 2 B R A
(2019) WRY], FHHFLLAGRRS AR
TR R s AR . e B A R A LR ik
ARAR PR A58 R 3R 52 2% 1 FOAS B 5 P X g AU A T 45
AT RE MO R B B, Al O E OB ) iR
(Heaton, 2002) ., 59475 XA, il % 3CHk
FOSA YRk 5 5, HES: A A SR
RRIFRICHE, “HH=ZAES: AL
T S MAME T AT ((k
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(et - B) ), “= AT, LERINE. #
Haggmhz, Hoagdmsz” ( QBif - ik
M) ), R T RS R AR 5 Al A%
DA A FA 15 I 2 48 0] RE A7 AE 14 [] &L, Moore il
Healy (2008) f&ii, & A 1598 HLE i ) T
WRHAS (R8J)) #hm=EL A, =ihA
CRES . RILA S LI T REE . X KA,
W AGEEMELUER A S AR, B RESE
IR 2. RS AR MR, Hma
F TR BLE N B 5 28 58 1 SR P 45 R
W 18 72 WL EELPE DA, R I 2 B BE 15 AT e
ES bl 8

=L MR SUES CRET REEA
A BTG A AR w5, T4 1 A8 )2
TRERFAFI T R i) S 5 5k AT 3l AR BN
K, BSSREREN E A E HIE, JFIE R
WY IRAT S, ANV TE Bl R A AT LA
PEF BT A 4 9 A SR PE AL A (VLEF
FIVFAEFT, 2015) . Jensen (1986) F1 Narayanan
(1985) Wik, Ml ik FEMIFE K HE
FEE R A AL SRR AR B S, S i
TORL S 1) BE A SE 2L T AU K,
It H A G 4 Aol R U 44 T AR RS, ik fiff
EHEIA T 2R AR (21 15,
2005) , CAADCUFRBEY, BRHEELR
FIRAFRA 2 2L 45 4 g 1k U2 2 ) 1) 4 12 4
TR ARG (IMESE, 2016) | I 55 Bk
(Bentley et al. , 2013) . o JEHE ( FILBE%,
2016) Sl XATHMZS A IR L, AR
PRSI R 4l 47 5K AT 3l S A )
WK, HxcEs “OfE" REHEE, 6
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w0, “HEAESE, maErE" ( (L
0 BT ), AR T 5 A s
AMEF27 (GBI - 250y ) RS & Bk,
FRMFEZ" (ORIE - AR ) L& CdEHA
Mz, EXB” ( (HF - R b)) )o Du
(2015) AYSCIERFTS th R B, 3247 H SCHLRE R
R o A = 2 ) B R o B E S 0 ol X
PP EAR, Bk, 1Ry —Fh R B AL,
i “HME" SRR A6 2 UG Xof 28 BN 5
AT E AR LY, SRALEHETIAE, MdbAT]
A SRR R i SEC i 14 SR B K AT 3

AL R T, AR SCA MR R SR 4
A BATES 5 14 S A DA RS 5 18 380 24 B 2 36 sl
Y R S AR TR, A R T A
WSO RE . BE T, 4R IR AR AR

RiZ1l: £UAEMHNERFESERE, &
A ik B AL AR R AR

R R O SR B, D A R TR
G UL AR L B R L ATk e S A AR
Ak B 5 PR IR BE S 454 R . North (1990)
R, T2 A0 TE 2 A A o A R
AW T SR AL R 2y, XA AR S 4 SR AT o bk
SRAR AR TR, P R A AE A B 7B
BRI C R XEIRE, BRI A A
A5 S FRE D 5 M 50 T R 52 38 H At ) 1 AN
SRR IRRE (S9AE - A P Ol Rl S R AT =
PR T 2 B AN 5 2 A I LR ) B PR RRAE . 5
LA Al A7 2 32 3 — 5 R B AT BT R
BORFMA TR, B il 1 S 35 6 5 22 b {
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WA . AEHLNHR M, 47k 585 B Ty Al
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AR ) 11X RS, 25 28 B2 7 HE R, X ] RE SR B 4
225 A O TR SR R SR A A ST AR ) B PR TR
i, BT LRI, BT ORR M R
(EAFRL XMFHD MAZES (Tl
FRIGEIRTCAR) WIAZERE IR AR DR R AL
SN A S SR P2 1 P G2 5 i 22 57
FEA Aol BA KA ERn @Y, REHE
AR E Wil AR 2 PR B 2F BURPEAT 55, JF
AN PAIE SRR R A A D £ 2 H AR (Chen
etal., 2011) . [AIF, o FA7AEFFHAE &, [
Al 25 F M F K F 5 ol 28 STk (6]
(1 IR FEE ARG 50538 o R ) P 9 2 0 [ A Al
ZEHMNSUEE RN LA IEE, P
LB, Bk EA - RE"Y, HO K
DI 28 GRS EA RO R EHE, — B
S H R R WO X 28 3 )R B TR e HIL A
X EUEA Aol 285 I BRI S AL S
W55 XU AT Bl RGBSR Al i B A e, T
T {1 SR AR — MRl AR A A fa
ZEE S (Peng et al., 2004) o AHECT A 4@
223 3 T T 1 3 T A R X e g XU 7R
FHIE A A% 00, BB Al ZE s o 3 2
R B NG A R, FHRHFTE R,
PR —Rh R AL, 2 1 2] 3 B o U] ) 249 3R
Bbmy, et A SE AR SUH] B R B0 (E
KR REH 80 (North, 1990) . g tt, A
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il B St B RO BRI SR ERR R
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SERT R R 1R RO AL, TR S0y
[l R Re Z0F SCA S U, 46 B i E R 5
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FIAT R PR 55 3 2 07 AP AE W 22 57 0 RO,
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F, BORMAZ S AT RERE e o oE, FnE LAt
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ISR AL D2 FR ™ SR AR EE, R
PR 2 FLAR T e SCH R EDIBOA i e A 2y
Ho @AW TG AR, R
bk 2 AR 65 2 F AN AE B2 AR ED I CA
3. @A R B M, RA & 1AR
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AH%E, 2015; Du, 2016; Chen et al., 2019),
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SO I HESE 24 o PRI, AR SO Hh 3 AR 3
A5 e A 1 D8 0 il 5 A E A T AR H o SR
J&, FIH Google —Earth #5534~ 43 e Al _E 1l 22
R 2L BE AR, FFT A Z [ i LA
AR I i — i AR B P o0 A 9 A K A3 e
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BB (1), [HAZ % Strategy Ze7n 3 A%
WEERE , AR Confucian AR IAL. Fi

AR AL AR AR (Size) . 2 FIATHF (Lev)
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SRS
SCHL o

BHIBEST (Roe) . AFAFWE (FirmAge) 2573 +]
FRIEAS B LA S 2 IR 5T (Private) | 55— RIBEAR
Rl (Topl) . WIBURAE (Dual) | & F oW

(Board) . N7 H i L] (Indep) %723 W] iR 3

FIEF X 225 K XAl A L2

SR A R, FRATTAERL R rp ] T X 2
TrRIEKF (GDP) o AR, BT LR 1747k
SRR . AN SCRE RO AR A D AR P
B, IR A1 Ordered Logit [m] A 7Y (E 4745
%o HLAAZ RIS E AN 1 R,

£1 TETBHUESEX
SRR R A RE X
i Strategy | AT SERRIM AL . BUAEIEY 6~30, PG Ao S
B Confu 200 | 25 MFHE 200 K416 P 8 5 T i/ 1000
fi e Confiu 300 | 251 0HE 300 K16 9 5 1 i/ 1000
A Sie | AR HARE
AR Lev A B G A A
A Roe P N
AR Firmdge | 247 L4
A AR Private | SRR A A L1, 0 0
P Topl | A KA
PHASRAT: Dual A RIMT BB L, w00
e Board | A RIHE 2R B AR
S R H Indep | AT 2 R H B
e GDP | AP U K T
S Rel I FITEFHE 100 TR 6 o b 5 GRG0 P B 6 1 A
WK X N T
AR Year R
ol Indusry |

M., SEERKEITiE

(—) et

2R T R MRS R
Hrp, ARSI (Strategy) (972239 {H
HN17.65, FE N 18, JE R 4.047, XFEH,
e T 2 D o e R R ) AR S AN
LA 2 i 8 o s e 0 38 22 S A R il R

AL RS B Confu_200 ( Confu_300) HyHA{EH
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#0.165 (0.293), B F 72N ) i M 200 T
K (300 T2K) A H A 23 A A i A 45
KBBEECRIIHZ 0 165 8 (293 %) . %L H
Pl 2K 15 B B B /ME R 0, B R AE D 396
(580) , XEWRA, Al EARZBHR
SR FEAFTERER 28 5 o X W AR 9T S0k 22
S5 A Ml A TR R 2 ] ) O R R ARt T AT RE
N T W EEAR R AT 2N F) S R 5
M INE,  FAT TR 4 1 X SO A AU P A & Confu_
200 (Confu_300) K- {ELFNIEREAEAR K] 53N
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P . sl S VS 551H Ak, FEXF il %
WU E R AT A ) 22 ek . 3% 3 MV ) 22 S
Krge 2 R o, BT 32 4 2 SCAL R i 45 1Y
REASY] Firms with Strong_Confiu 200 ( Firms with
Strong_Confu 300) , ZZAFEZ AL W55 A ZH

Firms with Weak_Confu 200 ( Firms with Weak_Con-
Su300) Y2 AL EE P (E (Mean) I
{H (Median) #ARWITE G, HMH2ERAE 1% K
T ERE XMEERY, HEC—ERE L
T2 RO T

x3 HBNERWBRER

Firms withWeak_Confu 200 Firms with Strong_Confu 200
N Mean N Mean Diff Mean
6942 17.787 7313 17.535 0.252°*"
N Median N Median Diff Median
7044 18 7211 17 19. 576 ***
Strategy
Firms with Weak_Confu 300 Firms with Strong_Confu 300
N Mean N Mean Diff Mean
6352 17.811 7903 17.534 0.277***
N Median N Median Diff Median
7020 18 7235 17 37.080 """
TE: e F APRIFOR 1%, 5% 10% 1 B3 HKT-
(=) BIHBE sk
2y / =1l > N i8] ‘J[&-—
2 4TSI IR 2 T i Variale MR
(1) (2)
MBS, JER, 4% (1) S Iy
Confu_300 ’
i K A" Confu _200 (1 18] 15 F %N (~4.34)
N - ) 0.187"*" 0. 189 ***
-0.482, HTES5%/K¥ EWE. B, £45 Size (11.69) (11.77)
(2) s AR “MHRCM” Confu_300 [ [H . ~0. 680" ~0. 685"
eV
. . (=7.47) (=7.53)
IR CH-0.612, 78 1%/KF &, Ll ESER
-0. 197 -0. 191
FWT, A T 32 A SCAL I 52 M R R, AN Roe (-1.44) (-1.40)
i RS 2 ) KM o 3 U BT S AL B 2 Fimtge 0.0437 0.002°"
(15.14) (15.04)
SERERS S M N F) ARG e R, D, ASURE 1 0006 0006
. . Top1 ’ '
193] T 250 e 1 . (-5.14) (=5.15)
Prin 0.364"*" 0.364 """
F 4 BRULSAF R R LR rivate (9.05) (9.05)
‘ o P B 0.154** 0.154%*
Variable Dual
n (2) (4.30) (4.31)
0. 482 ** 0. 209 0.203
onfu Inde,
Confu_200 (C2.30) aep (0.61) (0.60)
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R T
Variable
(1) (2)
Board -0. 191 -0. 191
(-1.98) (-1.98)
cDP -0.026 -0.023
(-1.96) (-1.69)
-0. 006 0. 008
Rel
(-0.66) (0.77)
-0.019 """ -0.021 """
Wenmang
(-2.92) (-3.14)
i Yes Yes
Year Yes Yes
Industry Yes Yes
N 14255 14255
Pseudo R* 0. 009 0. 009

T s s Fllx PHIFIR 1% . 5% 10% 1) B35 K
-, PR O 2 (3 SRR 2 O W LR AR R SRR
B2 A MR AR E 22T T

(=) fRF AL 52 vi] ol i - 1T I8
ko

B SCSEUESE R, R R A S22 1
o8 Al R AR . AR BS HE, A SCIR
s ZR SC A 32 25 5 3 AR A ol 1 JRUIRG: AR 4R K P
P Z A B B A O B R 22 . 3G 3R X
St s K 4 S T4 TR AR A B
ONEEME B . DRI, AR AR — 2B X
TR AU RN AT SRR B, LAE R 1R &
S ) S R e (1 SR

B, MRS (2017) BYAHICHESE,
{1 FH 28 wIRIT DU AF ) Py 28470 389 i 9] % 1) S 98
[ i 3R (R o 2 4 Ay 2 ) DU 7 7K - o 4
bro HFESH (1) FIAHI, HAER Confu_200
(Confu_300) 5 PRIAZ 58 w) XURS: A 0 14 [7] 05 5
$h-0.096 (-0.051), H1E 5% KF I &

%% %7 0

2022 # % 4 4

Fo R, BRI R T Al XU 7K
HIKF, XHGRE (2017) MOTSE45ERET
—H, HET L, i 5 S AT AR
ETHZ Y AU i G 33X — 3 A8 AV 2 ) s 3%
HERE

Hk, ST FMYFEAT (2015) (g
5, AR SO BT 2 ) ) R i 22 A A A
R AEMREA R, GRARTEAERE N
T — S B A8 ) KPR T 0 8 A K
DPREIZ A )48 s 8 O B B (2 5 R
ML, B 0), FS B (2) FIRYEIALS
Bon, AR ERETEMZIEAR
(a=-0.906, z{fi)}-4.33; a=-0.581, z{f
H=3.93), XK, fGRICH S REB A i
MR L L B A A A0 B HVR 253X — i A2
il 2 A RO E I

Ja, RS HE ML Ol &,
2015) , DAAELEGE ™ 5 24 20 mARB A
et B 1 B A AT R . DA R AR
RIORR B GGE 7 Jo e 2G5 T8 A 5 - 1
SR LA, G577 o e 30 s ey PO 22 BN
XAl B 7 1 R AR B AR B RE O i B AL
FUR, BBV, BRARSERIZEZ
[ AR A BN o 25 s (3) FIAY [T IH 25
RER, AR Confu_200 5 A8 2\ w] AL B
AN 22800 0. 494, HAE 1% 1) KF |
2 KM, B8 Confu_300 55 PRA5 &/
ARILRA Y A R ECh 0. 423, WAE 1% 1)K
R, X H5RATWEISHEWR A3, RAMER
SCALREAEE 1L 1 B B B R Sl — iR AR 22
it Al R A T B
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a4 LYNSIE bidodi b ed: D ES RS VR o

xS
(1) (2) (3)
Variable — -
SR AR A WEAF fRER
0. o _o. . 404 7
Confu_200 0. 096 0. 906 0. 49
(-2.02) (-4.33) (10.46)
Confir_300 -0.051 -0. 581 0. 423
(-2.14) (-3.93) (12.97)
Pl As Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 6416 6416 7383 7383 13384 13384
Pseudo R*/Adj. R? 0.023 0. 022 0. 060 0. 060 0.267 0.271

o owwn |
b 2 T

(P9) P R S

1. b = ASOHE By 6438 0 AF )

ETRICHIE 3, BE— 251 Al A
PEST (Private) Sl SCAL I3 B IT R [a1 14,
DA 5 i 2 S T A o 5 2 114 5 Wi 3550
S P AU AN [F) A BT ). 3% 6

sk Fllx JPHIFOR 1% . 5%F 10% Y ENKN, Frs P B9 ¢ R 2 (ERPRARIE 28 0 7] DUSCAR BE SR G 2 5 iR

(1) FZE R BN, L HIA & Confu_200X Pri-
vate ( Confu_300%Private) 11817 Z % K —1. 856
(-1.107), HAE 1% HKF EW 2, xR,
FHEC TR A, A5 28 SO S Al gt 33
HERERA I E W] B, X R 2 fE it T4
By SCHF o

R6 FERINWSQAFHEMERE: AVHUEKRE
Strategy
Variable (1) (2) (3) (4)
Al AL 5 SRSk it DiR7E i AAEFEHR IR
Confu_200XPrivate 1856
(-5.36)
-1.107"*
Confu_300xPrivate 07
(-4.94)
. 0.340""" 0.347"*"
Private
(8.40) (8.58)
Confu_200XOpen 1.479°
(4.14)
1.1427"
Confu_300x0Open
(2.47)
0.195""* 0.201 """
Open
(5.76) (5.90)
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2022 # % 4 #
Strategy
Variable (1) (2) (3) (4)
Al A Sk scA bt 5 4 AL R UA
-4.654™"
Confu_200xHHI 65
(-2.47)
~3.395%**
Confu_300xHHI 3395
(-3.14)
0.482 0.470
HHI
(0.51) (0.49)
Confu_200xSlack 0.992
(2.46)
Confu_300xSlack 0625
(2.34)
Slack -0.227 -0.225
(-5.96) (=5.90)
-0.376" -0.719"*" -0.462"" -0.451""
Confu_200 ?
(-1.86) (-3.55) (-2.29) (-2.24)
—0. 640" -0. . ~0.61 ~0.591 ***
Confu_300 0. 640 0. 695 0.615 0.59
(-4.52) (-4.79) (-4.36) (-4.19)
il As & Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 14255 14255 14254 14254 14255 14255 13191 13191
Pseudo R? 0.010 0.010 0.010 0.010 0. 009 0. 009 0.010 0.010
TE: s o Fllx IR 1% S%F 10% R BFYKF, Febs shali il 89 2 (R RAUE 20 20 v LUK AR 2 R ZETRHE 2 )5 iR b
W2

2. PRI E 0 F R

RSk — 2 25 FEA A SAL vl Xl 5 S0 AR
5 il R R 2 (] S5 AR B A, B
Jia (2014) Al Chen 2 (2019) “F3CHK, FAl]
(o P il P 8 308 J 5 85 DAy 30 T T R R B i S
kactenbity, FHGIASNEIAL (Open) HfZH
SCAGH)ZE BRI e 1A K 5 .V R 6 58 (2)

A L& B, 38 H.IUAE & Confu _ 200 x Open

@ HKICAL Open, ANV FAFESR T @ R H =y 1,

A 0,

( Confiu_300XOpen) () [EI 1A ZZ 4N 1.479( 1. 142) ,
HAE 1% KT R, XEWE, Shkcbnh
T8 115G 28 SCAE RS A M f5 s S B ) 400 o 3
o RIS R SR TR 3.
3. & 5t Fag R AE R
ARSCHATER 1 s PR RN il S S A
Ml S G FE 18] 9 28 P RE A48 A0 IR R0 0 AR S
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PR A 3 S TSR S5 3k JR $ % (HHT)
HONAMIFIARIGE (HHD) S5 RE A28 E.
THEAT I AR5 .V 2R 6 55 (3) BT LR,
L H IS Confu_200xHHI ( Confu_300xHHI )
AW R ECh 4. 654 (-3.395), 43 J7E 5% .
1%KL X R, BEE 17 38 4 5 m
JE, A R SO X i ol I e 1 4 4
WIRART: . AR S T HEIR R 4.

4. &b FR TTA IR AR R

AR LT A TR IR A E R S
i Ml B S B T 2 ) G R R, A SO A
4 George (2005) “EWFFE, RITEAT I EEHY
ZE PR B 4 U ok SR A ol BE R 0T A R
(Slack) , FFHIABR A ) FEIRTCAR TR BE
(Slack) 1922 HIGUGHAT SCUER B0 .2 £ 6 i
(4) FIIEAEE R SR, 3¢S H Confu_200
xSlack ( Confu_300xSlack) (#5113 Z %A 0. 992
(0.625), HTE 1%/KFEBE, XEWE, ©
My BEETCAR B I aT BE S Bl R B 5k AT 8 58
WEEA SCAE s sl PRI 5540 T 176 2 LR
XoF 2 S S B P R RIOR . X — S R S
THRBES,

. REEer

(—) Pk B LA Bl )

oo, BSRiz D SR SRR R K
e, ATRL—%E P BEHRBR B i) AR 5C R T 20N A
AT, (HAS SCATY n] REAT 75 15 Ui 22 2 sl AR A

FIERESE TR M N AE PR B, BRI, FRATTE I
T ) i A B AR R R A BE RS (Prine_
Distance) AERIERGR AL L RAS &, Ik
FImiR B T HAR R [ 5, e i T2 AR 7
PR, 15 58 40 013 55 I 175 5 JEURE A% 495 170 B 2 2K
7, TEENRI AR AR XS 3% F5 B30, 558 2R (8 71
FREE HHEDE B X B 2%Jp (Chen et al.
2020) , BEAb, AT FOAR T AR AT 1 P9 A
IR, AR SCR I W AR B0 J=) 7 A v AR A K 43 B
M T HAR G, R, b T 20 B Ir A b BE S AR
Rl J=3 1) b 2B 5 5 b v AR % P B (K
ARG, (IR 20 Al ik s e o 26
GUFTR BN HHA G

Z: M Chen 5§ (2020) HYAHEHITE, AT
TSR T WA B S B R ) b hE DR B
A R BE R JR) 0 B 3 B B A R A R AR B
Confu_200 ( Confu_300) [ T.HASR, £7 P
—BrBemla g SR 8o, T HASRE Print_Distance
AT R -0.494 (-0.115) HAE 1% /K-F
R, R LT R R R R
BB, RBUGR MR, SBUGED
Bt - I 250 8 /0 A7 G S AL S e g s .
Hb, 5 TR R F S EZ KT 10 X —
G A, 3K R 5 i L AR B R R A AL
BB IAZS R R, AR R R SR
Confu_200 ( Confu_300) [ [AlH 2 ¥k 3. 874
(-1.662), HTE 1% KKV FR#E, xR,
FEREH T WA N AR MR RIS BT SCSE RS, I8
IR BLOT.

O BIFRRAEEC (HHD) , Al Rl (A FE A/ AT E S BA) 19I5 Fl
@ WEICRTEE (Slack) , HAAEFTL B ZE ST NIEN N 1, FIN 0,
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2022 # % 4 4

BB BelEl A

o B Belulg

H—BrBelnl A

£ otihd= gl E|

Variable
Confu_200 Strategy Confu_300 Strategy
0. 4947 %" ~0. 115"
Print_Distance 0-49 0113
(-29.63) (-44.15)
Confit_200 ~3.874
(-3.80)
-1.662"""
Confu_300 66
(-3.80)
. 0. 001 0.195 *** 0. 001 0.193"**
Size
(1.00) (11.87) (0.61) (11.82)
L -0.001 -0.716*** -0. 002 ~0. 717 ***
ev
(-0.18) (-7.73) (-0.38) (~7.74)
R 0.025""" -0.077 0.020""" -0. 140
oe
(4.78) (-0.54) (2.64) (-1.01)
-0. 000 e -0. 000 e
FirmAge 0.042 0. 043
(-0.61) (14.89) (-0.23) (14.97)
0. 000 *** -0.005 """ 0.000 **~ -0.006 """
Top1
(5.40) (-4.406) (2.83) (=5.15)
. 0.019""* 0.425""" 0.014 """ 0.374""*
Private
(12.14) (9.36) (6.14) (9.08)
0. 002 0. 155" 0. 002 0. 152"
Dual
(1.12) (4.29) (1.13) (4.22)
-0.010 0.202 0.011 0.259
Indep
(-0.78) (0.58) (0.60) (0.75)
0.007 -0.175" 0.015 """ -0.177"
Board
(1.87) (-1.80) (2.78) (-1.82)
0. ok ~0.039*** ] - ~0.018
CDP 0. 004 0. 039 0. 004
(-5.90) (-2.69) (4.24) (-1.31)
Rel 0.025 """ 0.089 *** 0.038 """ 0. 056 “**
e,
(75.53) (3.03) (77.91) (2.65)
-0.001 """ -0.032""" -0.003 """ -0.032"""
Wenmang
(-5.54) (-4.56) (=7.37) (-4.54)
bEl Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 14010 14010 14010 14010
Adj. R?/Pseudo R* 0.433 0.010 0.510 0.010
F 344. 695 — 356. 905

T s s Fll DRIFIR 1% 5% 10% 9 WEMAKCF-, R PR ¢ 2 (I RARIEZ A0 7] DL AR RS 2 )5 AR

Tt 2E TR M A
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H, FATUAE S Chen 55 (2019) Al Li
4 (2020) BT, R ML TS KAROAE A K
AL T HAR B i T RREEREE 7 —E
FERE PARERIZI X P Z R R SCAL R TR . A
T REG R R S R BB AR, 34T
SR JFHE AR LU ) K A % (Sage _200, Sage _
300) Mg AUIR AL TR AR RS T AR

Fal. MIBrEEIHEE RN 8 HRTR, B
EQUVEELE R WIN VPN ESE Y F S € 4l
FEIE R 5 IR AN O . 5 B Belnl 9 45 R 2w,
728 A S A BE 1 [ R R AR AE 1% Y 7K
V- ERE W EGASG, L ESIRERY], R SCSIE
LR HRIRFE R T 5E

®8 BRXUEXFAMHHRERE: AFIATELOPLER

" H— BBl A 5 BBl H—prElnlA 5 BBl
Variable
Confu_200 Strategy Confu_300 Strategy
Sage_200 0.019
(114.77)
0207
Sage_300 0.020
(93.08)
Confuu_200 ~1.807
(-6.20)
~2.019***
Confu_300 oro
(-9.36)
Si -0. 000 0.190*** -0.001 0.194***
ize
(-0.16) (11.81) (-1.27) (12.06)
Lo 0. 002 -0.690 """ -0. 003 -0.710"""
v
(0.80) (-7.56) (-0.77) (-7.78)
R 0.022 """ -0. 155 0.028 """ -0. 139
oe
(5.54) (-1.13) (4.40) (-1.01)
. -0. 000 "~ 0.042 """ -0. 000" 0.042 """
FirmAge
(-4.34) (14.95) (-2.58) (14.67)
0.000 "~ -0.005 """ 0. 000 -0.005 """
Topl
(2.65) (-4.83) (0.47) (-4.88)
. 0.009 **~ 0.387 """ 0.003 0.378 """
Private
(8.00) (9.57) (1.39) (9.39)
0.004 "~ 0.156 """ 0.006 *** 0.159 ***
Dual
(3.85) (4.38) (3.55) (4.44)
0.030 """ 0.177 0.067 *** 0. 161
Indep
(3.04) (0.52) (4.35) (0.47)
0.010 """ -0.186" 0.018 " -0.182"
Board
(3.46) (-1.92) (3.93) (-1.88)

O M RFFEAETE S0 S BA B EE R IR (Ancient Confucian sages) , {075 fRZSCHC 4 A4 T AR
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2022 # % 4 4

gik
Si—r B lal = 5B Belal A H— KBl 5B Belal A
Variable
Confu_200 Strategy Confu_300 Strategy
] ok -0. ok 011" ~0. 020
CDP 0. 007 0.033 0.0
(14.67) (-2.42) (15.47) (-1.52)
Rel 0.016*" 0.031"*" 0.033 """ 0.073 """
e
(66.07) (2.69) (78.36) (5.68)
-0.004 """ -0.021 """ -0.006 """ -0.025"*"
Wenmang
(-18.15) (-3.26) (-17.83) (-4.02)
bEl Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 14255 14255 14255 14255
Adj. R?/Pseudo R? 0. 696 0.010 0.674 0.010
F 1090. 138 — 837.332 —

i
bR IEZE TR o

(=) bR BEPER S
(1) 5% Kung il Ma (2014) Z5E3CHk, #F

— Ao X SRS TR AR i I ) B R, LA

s ko il SPRIFIR 1%, 5%F 10% 19 BEVEKSF, M PR R 2 (RIS IRARIR 285 2 W) DL 4 B SR IR 2 JE O

Ky, B LA PR O A TS AU R
FiBekict (Confu_Province) fERiZMBIX “fli %K

SCAESRBE™ R AN A R R AT SRR B, 4

RO s (1) FIFR.

x99 Hftia@EMEwn

Strategy
Variable
(1) (2) (3)
-0.038"""
Confu_Province
(-2.95)
-0.137"*"
Confu_Zhenjie
(-9.06)
-0.236"""
Confu_Chair
(-4.47)
.. 0.187*"* 0.192"* 0.183"""
Size
(11.68) (12.01) (11.47)
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TR o 5 28 42 R e 1 2% B R i R 2R e 1k
IpIE], [ — 2R 2 ) S B R) 5 R W0 I R K- 2
BB, 1 A [0 1 3 2 ) 3 OC B )
TERFEFS) EAEIR R, BT #15 BERZ
A SR OGS I X &7 SERRIR AT 53R

FBERAR, TEAA ST R Z 5, ASOR#
15 BELFRATE N “R&D Intensity”

AR VNN PSR IR % N o Nl
%, BEHRAE (Q fE) i 0.2668, F- 44 B {H
(S{H) Jy0.8824, 7EE 1 s i CHE A Time-
Line A, 53] 19 MR, P81
RAEALT 257 A, IR S B i) 1) A 22 BE AR
K, TAREUN T804 T 3 /Y O HR] OG5 3]
Hity 60.3% , ik % B R3O

#0 strategic orientation

#1 organizational identity perspective

#1 wealthiests business household

#3 institutional owner

#4 family business field

#5 social performance

#6 family firm internationalization

#7 serial multiple-mediation model

#8 technological innovation input

#9 corporate responses

#10 strategic reference point

#11 private equity investor

#12 fdi entry mode choice

#13 value creation

#14 risk preference

#15 d intensity

#16 entrepreneurial orientation
#17 medium family firm

#18 entrepreneurial family relationship

B 1 2437 TimeLine B22341E (SSCI)

BRI . AR

FEFRF SSCI Fir b ek 2517 1 s B8 4 56 5C
R AT CHER] TimeLine 8734, A SCF HAL
S IE I B B AR DGR AT 1) BN A A S
R RE

B, X R PSR R EOR TEA S I
W E e, Ao i R R s B R R K
i AR b R K 2 R 3k 5 R IBSC B R 1) 5 S 2 TR
% (Berrone et al. , 2012), 2# 5L DLk 21 Bt

®© WRrRE LG BERR, RTRE, EHAERIR, £R.
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B I ST A IR T G A M O PR SR e e
HRPE ARSI B A 2R R, DA S I B K A ] o
SEAET AR, AHSCREALHE “#0 Stra-
tegic Orientation” “#10 Strategic Reference Point”
Fl “#14 Risk Preference” . ] &1, Riviezzo 2
(2015) Xf 24 ZERRMZ WA BEAT T 5 2
W5, e T Z A AE R R 5 R R A
P s B[] b 3k B P B9 RE J1 5 Kotlar &5
(2014) 383 I 5 KU ARAH IOME SR RL, R AT
G GGEAR AR OC SRR A 2 25 i BB Y
B GER, B T ZEA AR R A
AR F5 A AR ™ A1 B B 2 4 Al A
R&D FEHE M PRI b A 22 51

B, FIREEMELAZ A . AE S Z A
R R EEA I 25, G ARl 9 FE A —
B S 9T G A ol T 1% 1] ik 1) B B2 TR R
5 R IEAN SR Ja M2 ZE M5 A L AF 7 e 7
TRUE, MIEERZEAHE “#1 Organizational Iden-
tity Perspective” FI “#18 Entrepreneurial Family
Relationship” , {4, Anglin 25 (2017) it
JE S QA 7E A G0N [R] P AR 21 S B B ST E SR,
PR T RGNS A LU Z A KR
Adjei & (2019) 434t 7 AN [ All 28 5288 56 Z %)
et Ak Bk A B 5 BE 5% 2 9 1 1 RE 22 B AR X
AP SR e B/ AL o

B=, RTEBEIA B THE A A 8k,
FIAAUAATL & 5 7 G2 W A M i B B AR v 2 —,
[l B A 2 W s 2R, IR
AR LRI ZEE R Al B
AR PRAP AL 2 1 I & BOCE 2, X Rh 4 1]
RERS i X i i A B SR B 2 B A 4R (Zell-
weger et al. , 2012) , S5 A ITA B HY

%% %7 0

2022 # % 4 4

WFFE o — R TS e AR, R
BTG “#2 Wealthiests Business Household” “#3
Institutional Owner” FI “#11 Private Equity In-
vestor” . |11, Ahlers 25 (2014) AN KK A
W EAFANBA LR Z )G, KGRI
FIEHTA BRI 2% Al BE 2 B AR i 65 )5 Ak iy 22
Drr{E; Nason 5% (2019) 734 7 R E i &
8 1% RV 35 ISR RS AT, 48 HE 2R
TGHAT IR A B R Rt 2 1 0w i L, T
F5 PR B PG ; Chang il James (2020)
WS T Al B 2H A AR DG R, ARy Al E 2
FARBIA R L b 2w S B A 5 5 AU T
BZA T orils, HE s Ry, ARG
MFE G BRRE LA T HiR, WARESSHAES
TrHFR o

00, Ak BR AL FAE AT R e KA
A RERARTETT K o Al [ Br AL AR ATy BE %
i B Aol ZRAF B 87 i i 5, BT A RS Y
Il A ol A PR A A B T 37 P S A B, A
M K WP # (Teece et al. , 1997; Garcia—
Manjon & Romero—Merino, 2012) . M #t 215 Jik
WA BE H ,  BIRAT R S AL AE AL
st BARMEAER T HAR Z G AE a3, MG
A ALFHE “#6 Family Firm Internationalization”
“#12 FDI Entry Mode Choice” Fi “#16 Entrepre-
neurial Orientation” , 4| {1, Schepers ¢ (2014)
YO PR AL 23 15 R BEL 1k Al B 3 2
AIlcaR ,  HomKCF A2 1 200w 2 PR A
A ZE K i A ok 19 BR A Y e Sciascia 4§
(2015) B 347 A B AL HY AL 2317 20 g B
W, AR T UK Sl B ] /Nl £ BT R Y AR

PF, BT /ML TSR BT BEAY S 261
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ARG TR BT 5 i A7F A 5ik R SR AL T A AL
fifts Kraus % (2016) i BOMIHEE 1k LA
AIRETRDT T SR AR L AL 2 1 I s e Al ]
ot fe a5 R AL A i R AN R B2 ;- Diegu-
ez—Soto 4§ (2016) HIMFFTLEREN], FHAE P
WEALR 1 T 2 2% e A AR BIFT R 192850
I ELX 5 B A BT R X SR 5 i B
A RFEER; Kao F1 Kuo (2017) A58 0,
BGEAR M N TR E VERRARIT, WA
SEFMAM T oA EPr L, BEE N A
TEVERIREAR, ZE0 2 55 e B o 1) i ol T 1]
T2 VT T Al X — m R TR FDL g A

” o«

Business Field #5 Social Performance” “#7

Value Creation” “#9 Corporate Response” “#13
Value Creation” Fl “#17 Medium Family Firm” ,
BN, McGuire 5 (2012) Ak 55 Al i 7
AR RALSBIRCZ BAFAE ARG R, Ak
PRAE G MG A5 I P BE 5 4k 23 B0 = ] FHAT: 3 4 £
By 5T R 2800 Al B OR KR Al
(Glowka et al. , 2020), Uhlaner & (2020) #
PR B EE AT Nl i 8, i s R FR
NS e VA D 25 0 3 AR R P A BLRT,
LT AR HE S AR HE S R RN R A
B RS AN S

s,

B, KT

T

TG A2 SRR

Al CSSCI T & & 1) 5 1 & 18 B & BHig

Aol St

RO SCRRAR R b, 3

PSS~ 18 WINIS] 4

IR A /N ZE 06 A M 55 077 T 32 REE 5 [ B, BARRELTR, BRI F LM MRE

FEZ R 2 R TE. BARRE AR “#4 Family

F 2 47 TimeLine B23k{E & (CSSCI)

IRAF N AR 2 7R o

WD | BRI | TR e A
OO AR . R . PRI E B S
o | s | somra |ERILE REK, FRACEH, WU, RO, O | KA A I
R R R LR . KA. A RBLL . % | S
Wedolh . SCHEBISE. FFATRL. IR, BIEHRE
R AL ERBUE . . N MR S |
] b 0 4
B | 20150 Bl ST, BERHAL AR SORBIR, Sk, f | 0TSRRI
sy WS ”
. . R SukoRE . ABUNR. RN . SR, | -
2| dkadir | 20164 | BTl 2 3
# TR Eea N e FiA AT AL 1T
e, SARK . GUBBA. S A BN R | R
3 A B PR 2018 4F . .
8| W ol onman WA 2 R i
#h | (CIRMER | 201468 | BUASHD . IR, [CIAL . WMEERE. SKIES: . (UIRIER | HIR eI e
Gt oIl 3 2 BB A
b5 | BHRR | 20104 | ST . FHCR . LAV, EERMN. VL igmﬂ%%%%”miﬂ
0] 5 AT A 2 1 R
W6 | EWUBIE | 20194 | REIDGE. HY. RMER. [RBR ﬂgﬁﬁﬂﬁﬁﬁﬁ "

BORPRUR . AU
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L X CSSCI fr b4k 2 1 R & RS 0F 5%
FHOESCHR AT e 5 3A) TimeLine S840 41, A 3¢
WAt oI IRV & B A SC BT E N AT
BEERPITF =

, TRZR BN [v] I ToA 5 2 I8 Fir A AL RN 45
AR G T 6 AR o G5 A il AR 34 1]
Bits/IME, LR T 3 - I A 55 DR A
—H, (R R B R A H RIS
FERE, AHCEREAAE “#0 FIGEW A" . 1 CSSCI
SCHRH, A3 AT 1K BT A AR i B 05 A

H) AR O L 15 JER U B A SE BIF S A A%
PR FIFRAETE (2014) d5c i aaad 4 [ FA B Al
FAE VR A EE X Al 2B AR I AT W R TT T e,
%% Anderson Fl Reeb (2003) Ky, M

CRECELBT CHE WM AR R AE R ET M
MR R ()™, BB AR A Ty

e LT RZIEW A A (2017) MR
R N5 WA YERE 3l s T A
RO 22 7T s S G015 A8 BRASORS 22 e Ak fr
(BN SN o HCA 22 A RIS R AR SR B
i R AR, BHAPTRIR T LA R T 0% P
ARG R IERE (AR =, 2014;
HEMEFSAE, 20165 SRENHEAE AL, 2020)

S, SRTEZ MG AL B FT Y Hh R R
T8, TER AT, AV AT 9K T i 45 11 3
ANGEE . A5 B SIEAR R, DL Rk R 4 il ]
JEA R 0] (Marquis & Raynard, 2015),
FEAAAE T BE 28 FL R SR B o, G0 s ol 0 200
MR LT LAHE S 58 2 MBI (Puffer
et al. , 2010) , BUIA R MG RS KR AT LA
PRAMHSTTZ PRI A L, AHOCREAAE “#1
BOAKER” “#3 HIEEAEE” R “#5 KGR,

5% % 7 5
2022 £ £ 4

@, PR —F (2017) IEBRILG A B
Bl RS EUATEA” F i
R IR B AL AR 2 v R Al AR
Prflr; FL B4l (2019) [AlFEE IR T4
WAHHE ), WFIE R %06 0 R Al R X
BIFTFITE K QB AR F 0 = AR R A
75 (2020) DUDK ] BEAR 85 R AR S AR I 2R
TG A BT AR HE T T SSUERSE o
=, AN B E 2 A FARYE R
HEWFFTHESE . Berrone 55 (2012) M4k 23
BRI AF G S KGR R
MK R | HRIRA REE A (FI-
BER) , 7¢ CSSCI 3¢k, #3118 T b [ 9Lk
THEH “BmmiSB R RER R EE”
FEANEEMADITAELE, MOCR AT “#2
HETHUE” “#4 AUPR” . b, BRI A
MeAH L, G A Ml 7 25 A B0 2 R 5% I A B
R MR A A8 TR R A 52 0 4 B I ARUR = 2 b
TS TAE, B A5 R 45 A O3 A A R Y Bk
FIAE RIF AL TE SR (Zellweger et al. |
2013) . filan, BRAEZEMRKINA (2015) fHkk
FirheRGER S ML STEM R, B
Ul R R £ 8 R A5 A 5 e S Al A 2%
it [AREHL, “UPRMERGEIE" TREth ik
WA e L LR 43 (Swab et al. , 2020), 7E
RE AR T, B G A AR A
M2 I B A —— R A AL S FE PR
DI K o WP, RytdE (2016) 3
Frb EH RGBT, G0 4 il 5wl sz i 24 B
TR R &, AR A2 7 R J o e A e 7Y
AR E, I Ie T Ah S 1 BRI &

I S AR BT B AR b, 5 2R S
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VAT, A e H B R B S 45 1) XU 5
Wil T, CSSCI iy #4 SCHk B %) G 1 A M AR B A%
R R 2 (5 B AEAGR, 20145 H§EEA
MR —F-, 2017),

3. %449 TimeZone B % 2 HF

AN SCIE ok S B 1] TimeZone S04, MBS
[FIAERE bR At 2 RV R0 TR A B

ERA R AT R SRR I, AR SCHE T
¥ SSCI SCHkFR 43 19 TimeZone 5537 JE 2R A A1
PUE AR A TR B Be: 2007 ~2009 42,
Gomez—Mejia % (2007) fgtf 223 ffi 4L & 1%
JERIVE B T M R R A M O 5 40 [, A
BE B 1R SCHik, BP 2007 45 b At 2y
15 B & HE 25 ) Socioemotional Wealth and Busi-
ness Risks in Family — controlled Firms: Evidence
from Spanish Olive Oil Mills % 35 2R F] Ad-
ministrative Science Quarterly , T3 T 3 B P AEHE
A THAEBE AE 4G I TR 10, Wil R 4k &
R BB AR OGSk & %5 2010 ~2014 4, 4
4% SSCI %41 FiE L 7 19 Socioemotional Wealth”
FROCHR A B PR g, Hidr, 2010 AR IRR
3 jmSCHk, T 2014 ARG 60 F STk, T
AR SCEA 2015 ~2017 48, B4R Kk SCHUR
BNFE, SSCIATP- AR A 3K 23. 7 f ARG
CHk; 2018 ~2020 4E, [ 2018 4ESFHG, “ERNT
Sk S IR B B AR G I F 58 T T R AP
RIEH B, TEMCPY B, 13 54 & S 133

HAE 2020 FFiA3(E, LRI 158 .

SR T SBR[ B S A TR R X B, AR SO
JIr il CSSCI SCHR 43+ (14 A 5 60 38 2 3 A 4] 3
R IR = A B B 2012 ~ 2014 4R, R UL AF
(2012) HRIWERG MM AR S
MIPIA e . B AE RN TR, R 4R I A
TAESE BV 5 W A A SR ) 2 B R Ik A ol
GV I AQ B[R] 8 L R A B A% 7R S5 [ i, 2014
AR AL 2 17 SR & B M S 9 M 56 — S
W, YAEIL K S 8 k. 2015 ~2016 4F, fEHE
2015 41 & SCAR A Ja, 2016 4R BLEE — >
W, AR 11 G, Hod, RUidE (2016)
RET CERMR) 1 G s 7
RO A BTS2 —3C, IR
Miller 1 Le Breton—Miller (2014) 3&F 4t &1%
IR 290" (Restricted ) 1 SEffRL”
(Extended) PJ2& %) 73 4% 5] 2= CSSCI ifi B¢ .
2017~2020 4, Z BBk SCEUGREREAR 2B
TR, BN SRR i R R SRR Y
Sy BRI RTPIRT B, JFTE 2020 4F 1K 2 ) 4F 1 14
{B, FEC145,

N T REG BT A R A2 IR T DG B
W ORI R A S T R L4
L2 BEFI BT A 5 ) ) A0 53 A, AR
SCTE AR R 7 i A3 ) 2 vk L7 Jie 9 i B b i
241 10 ALY ), FARINZR 3 BiR .

®3 MINEAMREMKER

] B B R (SSCI)

] B B R (CSSCI)

tion; Return

Performance; Management; Agency; Perspective; Strategy;
2007 ~2009 4E | Model; Compensation; Prospect Theory; Empirical Examina-
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ol
%ﬂ%?ﬂ
2022 # % 4 #

] B B FIgR I (SSCI) 1] B B FR i (CSSCI)

Socioemotional Wealth; Family Firm; Ownership; Business;
2010~2014 4E | Corporate Governance; Governance; Firm Performance; A-|| 2012~2014 4=

gency Cost; Entrepreneurial Orientation; Moderating Role

RIEAl PRt R . FIEW A
W BEAAEA

Internationalization; Heterogeneity; Human Resource Man-

20152017 45 a;‘;ement; Technological Inrhl(?vation; .Knuwledgff; N?nfamily 20152017 45 %ﬁ%ﬁiﬁ?ﬂ . ﬁ%kgﬁ . &jiﬁ'] %ﬁ\ %"J Bia# JiS
Firm; Upper Echelon; Decision Making; Sustainability; Be- 1. s, B, BOGCHE . BUAKEEE

havioral Agency Model

Trust; China; Corporate Diversification; Embeddedness; Dy-
2018 ~2020 4F | namic Capability; Mediating Role; Goal; Intention; Reputa- || 2018 ~2020 4F

tion; Gender Diversity

BORBRUR . ASCERE,

RGBT A RE KRR, TIRE
S ST

T B M i A S B 1] TimeZone 2RI [Fil 41 HH BA A 5 B 1) (6 A8 AL X A, 3R 1] BT
PTG S, A SCLEISRRIL P (Y Bt Eopf 2 3 w, FAAINIEL 2 Fr7s . BB 2 fis i G SR
T B BB f & 945 B R R FE IR 2, Hi TimeZone AN, A SCHAT NIk HAASARYT -

20074F 20084F 20094F 20104F 20114F 20124F 20134 20144F 20154F 20164F 20174F 20184F 20194 20204

technological innovation
behavioral agency model

moderation mleg @

socioemotional wealth
ownership
usiness

i | governance
i | agency cost i

i | : | famuly firm

i corporate governance
firm performance,

performance
management
agency
strategy
mode
compensation
prospect theory
empirical examination
return

. intention
| reputation|
i

corporate diversification
embeddedness

dynamic capability
mediating rote

goal
gender diversity

upper echelon

heterogeneity
sustainability
decision making
i

i

i

; £} o
g FE KT
e BIFHA TUAYEE
LB o BT
R

E[Z14
Rk 4k
BEAARA gl ARG
IR ;

KIEHA §

= o

FIEA
(NI 2R

2 X$#2i7 TimeZone XA E
FORLRIR . ARy,
— 127 —



HAEGAMTHELAREDLART G AL LA

2007 ~ 2009 4, Gémez—Mejia 25 (2007)
DARI 5B IE FOAT 0 A H B8 25 VF o0 e JE A,
PR TR G A Ml SR 2 B 0] R Ak 2 15 Uk
W EHE I g A b A5k A 3 T A v v
XoF GIGAR M ARG ) AT SEUERT 58 . TERBT B,
CSSCI Sk i A& ¥ 2 4k 2 1 B & HLie BF 5T
453

2010~2014 4=, Lo W0 & B /R N g
B TR AR R I A Ml 22 0 THT e A J M I A SR AE
2R, BT T E AN E AT AT IR R ER R
M SSCI SCHk T e A G B ] o] LU M, FEAL
SV B B K I, A R G A
218 I w BB A T A AL (Stockmans et al.
2010) . AFIVEFE (McGuire et al. |, 2012) | 2
FIZE%3 (Garcia—Castro & Aguilera, 2014) . %
AN AL S ) (Miller et al. , 2013; Schepers
et al. , 2014) S5— LU N G A b AF 5% 45 4k
FRERIE MBS AR, TR T 5 e HiieE 1Ly
WFITEETC A Lo 2R GitE BB AR SR BT . 32
FEEE BV B AE SR B B A B R B
LR, B BB RAAIERE T EIRECN
BRI SE R, FECR B, Ak RO
WG IARE, 5EAMEETR N AR,
TESIR R AT, [ A 223 ) R R T 4k 2 1
WA s B0 T X KA (R B R BR A2 T
2014) . RABrfeR (H 5 5 A AO), 2014)
MBERBA (R =0, 2014) FEEH
DR R 3R F 5 1 E R I e, 2l R
BIELE I PR A . LB B, EN AR
Ho HANTE 5 SR IS E R R R B,
A1) 3 ek e 2 1 U B 6 AR X

FORFFSE A, DRI AR e Jr 1), SR B B
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FALG, HAE RSG5 o 3R A BIF 5T 32 REURITRIE 5
P IR BLEA orAk

2015~2017 4, #E23 1 & & B HE 22 7E
BER IR R I Be 2 05, 4 B RIS e [ 4
w7 S ik, R ST, SSCI
SCHR T ¥ 2 35 T 06 ¥ OF 98 3 50 %% ) [ PR Ak
(Kraus et al. , 2016) . A Jj¥% i (Peng et al.
2015) . i ARAIFF ( Dieguez—Soto et al. , 2016)
P EE (Zona, 2016) 5575 [a] 1 5 5% H 8
IAAGIRA IR TE GBI, I8 LAAE Al
ZIGHATXTLLBESE, BFFE N A AR R A TR
WA i S b . FE DL B BE, CSSCI ir v &
AMUAEEBRAE . HAR QBT S5 38 1 5 SSCT
FR AT S AR — B, T H IR T op = 2k
R A T A B R SO 85, SE A 2 T
WA, KEBORICIK il B TR ) 5552 0 S0 Al
R A WS T R S (R VA ]
(2016) Ao [i) 5 8 A 5 aha xo vy R8T 1 K
Al AL 2 1 R AT T BRI, R AR
W T A 2 B R G Al [ B Ak ) 52 i
RUTAF (2016) HET 455 K 5% OB AT
RS E BO w4y, SSIENRSY T AR A
TRV fif 5 1 A Ak o 195 SRR 5 % o 6] 1k £l )
HAEAREN ;455 T E 6] H BT S SSCI
TN CSSCT Ty & ST LUK B, 2016 4
JEA S NG IR B VR B 5T R SRR Y 43 B
Ko 2016 4ER, SSCI T CSSCI HA T i AH 5
RICEFERR—F 2016 4E)5, SSCI T &4
AR K R SO U B8 i, T CSSCT 9 1) 4 4
AR G R ORI LR TR AR 2 B BT ds,
H ARG R SCI B HAENIR LR IR A E

2018~2020 4, [ APt 231 I w B IS AH



FBFFEC T4 2 51 AR B H A AU 2 R
eSS E, WNShZSRES) . PR Z a4,
FE2 1 B & BLe i R ot — B . R R
MEIET XX G AR ML AT AT AR A R
YERTF b B O B2 ME S (Allen et al.
2018) AL LL BT BOSOh 2 TS IR {EAE
BEBT B, [ P 2 AR AR S5 Al 1 BB A
O™ BRA R VE, 2020) Fgk @D (552
4, 2020) SFENAE ETRBE, MORKAE. FIE
AN R A8 BAF A 5 ) AL 218 IV e
WFFEREZR o FEAL 22 1 OV & ILIE ) 100 5 AN I 3
il PRSI 25 )5, A2 BIREST 32 m0pk 4 AR
PERERE X 50— fy BR A, 72 BB BE, CSSCL ]
TR 2R e SCRCER IR B [R) s 30 SSCT 38 1)
AR K SRR — RO . Ak, ENAE
TEMC BT BT U 18 3k S B F 5T B He 1 it 2 1 Ik
W F S AL (B A, 2018) | AUBRAR K
(FRRRIR A, 2019) . @ bR 7R (SR A 2 5%
#5, 2020) @R m, HAEENE, 5 %
™ ARSI TS T A R [ P 2 3 T 5
a, WONE SR E TR R E SR AR P Ak
Rl AE 2 R PR5E (De Massis et al., 2018)
FBIAIREE (Eng et al., 2018) Jy5gifit &1
JEI E BOE O S HE SRR AL TR BT . BT LA
B

() PRI ik J5 K% %%

N TG A B R 2 IRV B TR R
AV P R A5 K, AR SCOR At 2 1
WA B BEARAH G T 5T AT 10 57 /Y =5 B 5| SCRiK

@© TR, EHAEMIRIRLEHR, B8R,

%% %7 0

2022 # % 4 4

Fi 10 A7 (i e e 5 SCBRY, DA K SSCT I FilAZ O
DXAVER Fir K R SCHR, - I LAXS g =38 3 47
SR I Z J5 BT AR Y 231 4 #H OG SCR2 AR
SSCI SCHRFEAS, 1% 2 BT #F CSSCI LRk AR X
B, ASCEFRLL 5T f CSSCIAH G SCHRAE 3¢
BRAEAS, 8 78 Bt 2 175 R T B i A\ SR
75 Ko XL, ALZ% Lane & (2006) i
Jiang 5 (2018) FYSCHRGmAS 73X, Kedd oo 17 Rk
W e BRI AT SCHR 9 5 208 43 R R a2k
FEXHZ— AT 5%

1. WA AR B G 89 2 e R i

S SN E T AL 23 1 0 B P v
(1438 3 P AR o B e R, A T RS SS-
CI SCHRAF 53X —FrifE, {H M ARA CSSCT SCHkE!
XA 2 IR U B 11 ST PN TR A B o )
TS WA

Ho, Gomez-Mejia 2 (2007) 1542 H
R w RO, IR Al RE % il 2 R
R S IR 28 05 R R e Pk O Ak 2 15 U
Gomez—Mejia 55 (2011) FE— 20K+ 2 1 B
IR SAIN A  EIER Fl T AR
Berrone 4% (2012) D4, o8 & 45
FIEERI SR KGR BRI LR
TR . R IE A, AR,
F Gomez—Mejia 25 (2011) 1y = 2 5 &1 4%,
Berrone %5 (2012) {1 1.4 & ) 43 56 54 #LE
B R 2 B Z A — E R T 5, (N,
GRG0l I A 5 1 R A A S
b, Tfi Miller #1 Le Breton—Miller (2014) ] )k

@ GuitEoR, SSCIF R LEH LS G2 BN & BIEAT KRBT L 3 231 i, di R SCEBY 32. 4%, X — BB IEAEHOT 5 3%
WA (Price, 1983) FF{RHIAYEIML S0%, ULW] SSCI it 2x IR I & BIE AR GBI 7 SU IEAE IR B M B E R DR B T
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RV & B AR T SR PRI ) 25 2R 45
ZAMER AL SRS, AR 21
SRV BT ) AN R IR KA, FFA A&
T IRV 0 1 B e R Al R SR G Se e 1
SRR, I U 5 1) A 0 5 1] 4 £
JEERE AL 215 TR B 4 S 24 SR TR R S i A 1 2 O
7351, Kellermanns 4% (2012) —J7 iR 74k
SN B S T (dark side) [A], A
A2 IV PR 0 T A A DG T KR
Al B HR 5 B G4, 55— i D) i R 4R
vf SEW By BEREA——FT W fCHIBR (BAM) ,
P T SN AR B B A Y, LUSOYfigp PR = A
WFTE AR ) B ST 45 2R 5 BV A S A
Al (Schulze & Kellermanns, 2015) , Debicki
55 (2016) MM GHEE 21k, FIEESPEM K
TG AL = A2 B IE 1 A 2 R
(SWEi) #EMITA.

2. JBRALDNT B G

AN 2 i AL 2 17 RO B
FWETE R OB B SEHE SR, Rl A ST
SSCI SCHRAN 7 fi CSSCI STHRAT B iX — it

SSCI SCHRTT I, 5& T4k 2 1 I ' BB XS
S5 T RAGUVEE | BOREE . ATl
FIVARE, GCOBRERRE ., B A AR A AT . A
e BB FF L (B 3 A E PRk A
TR I e h A JRAEZ . 40, Kellermanns 55
(2014) 5 TATIF I 2 m K e ol iy 2R
F7, B A ROV B T TR R E
SR A Ml 5 W g VR RS i B 3 2

|

2

>

Hoon 5§ (2019) Lhth &3 1% 0 & #1i6 h A,
KRR Z B EE HARI AR AL AT
PR AR RAESL AR Le Breton—Miller il
Miller (2013) SRJHZEMAR N & J& B A [6] 26 8 >k
iR TR GRS A A M S 11 4% Ak G o] 532 o ek £ 15
SR E LA JG S0 il 3 S L LS 5 Jas-
kiewicz #1 Luchak (2013) 7£ Naldi Z& (2013)
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A Scientific Approach to Entrepreneurial
Decision—making . An Introduction and Potential

Extension in China

Arnaldo Camuffo Yanhong Ding Alfonso Gambardella

(Department of Management & Technology, Bocconi University )

Abstract: We illustrate the scientific approach to entrepreneurial decision—making, which is an approach that begins with
formulating problems clearly, developing theories about the implications of actions, and testing these theories using existing data or
data drawn from well-defined experimental designs. After describing the mechanism through which the scientific approach to entre-
preneurial decision—making operates, that is a more effective process to form, test, and update beliefs about the worth of entrepre-
neurial ideas, we elaborate on the effects of the scientific approach on three key entrepreneurial outcomes: idea termination, pivo-
ting, and performance. We then refer to the emerging theoretical, empirical, and practitioner—oriented literature on the scientific
approach to decision—making, articulating its potential developments. We discuss the potential benefits and challenges of applying
the scientific approach to the Chinese entrepreneurial context.

Key Words: entrepreneurship; start—up; scientific approach; business experimentation; pivot
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“Bold Conjecture, Scientific Verification” .
Comments on A Scientific Approach to

Entrepreneurial Decision Making

Xiaoyu Yu' Yida Tao' Yuli Zhang’

(1. School of Management, Shanghai University; 2. Nankai Business School)

Abstract: Camuffo, Ding and Gambardella (2022) illustrated a scientific approach to entrepreneurial decision making from
its theoretical foundation, concept and components. In addition, they addressed its great value to research and practice in the Chi-
nese context. Based on their points, this paper discusses the science of entrepreneurship, and how a scientific approach to entre-
preneurial decision making can contribute to entrepreneurial activities. Building on the authors’ research conducted in China in
collaboration with Professor Camuffo and Professor Gambardella from Bocconi University, this paper gives the initial feedback on a
scientific approach to entrepreneurial decision making from Chinese entrepreneurs. This paper also discusses the limitation of this
approach, and the way of leveraging scientific approach scientifically.

Key Words: entrepreneurship; entrepreneurial decision making; scientific approach; science; art

— 142 —



5% % 7 5
2022 £ £ 4

A Scientific Approach to Entrepreneurial

Decision—making. An Extension of Antecedents
Jun Yang' Ao Jin' Wenping Ye’

(1. School of Management, Zhejiang University; 2. School of Management, Jinan University )

Abstract: There has been an increasing amount of research on the entrepreneurial decision—making in recent years. The paper
by Camuffo et al. (2022) theoretically illustrates the scientific approach to entrepreneurial decision—making, and points to the po-
tential benefits and challenges of applying the scientific approach to the Chinese entrepreneurial context. Following their theoretical
discussion, this article discusses the antecedents of applying the scientific approach in entrepreneurial decision—making, and sug-
gests some research implications for future research on this topic in the Chinese context.

Key Words: entrepreneurial decision—making; uncertainty; scientific approach
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Application and Reflection of Scientific Approach to
Entrepreneurial Decision Making in the

Chinese Context

Lun Li' Xingzi Xu® Jizhen Li®
(1. Business School, Beijing Normal University; 2. Department of Arts Management, China Conservatory of Music;

3. School of Economics and Management, Tsinghua University )

Abstract: Camuffo et al. (2022) systematically elaborated entrepreneurs should take both “action and thought” into account
in the entrepreneurship, which depends not only on their knowledge and ability to identify entrepreneurial opportunities, but also on
the method they used to identify the opportunity. Therefore, they summarized the antecedents, components, structured steps and
performance of scientific approach to entrepreneurial decision—making, and further analyzed the reasons why scientific approach im-
prove entrepreneurial decision—making, entrepreneurial performance, and China’ s entrepreneurial ecosystem. In this paper, based
on a systematic review of the structured steps of scientific approach to entrepreneurial decision making ( theory — hypothesis — evi-
dence — evaluation — decision) , we explain the impact of different schools of thought ( “unknown unknowns” , pragmatism, intui-
tive decision making, decision logic) on the scientific approach. Finally, based on the Chinese context, we point out that scientific
approach faces three major development opportunities : relationalization, digitalization, and platformization, which inspire Chinese
scholars to enrich and improve the research related to entrepreneurial decision—making and improve the entrepreneurial ecosystem
in China.

Key Words: entrepreneurial decision—making, scientific approach; Chinese context; digitalization
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Overseas Market Entry Strategy of Emerging

Market Multinational Enterprises
Xiaoxia Tan' Xiaojie Wu' Meiting Ma' Xiugiong Wang’
(1. School of Management, Guangdong University of Technology ;

2. Department of Tourism Management, South China University of Technology )

Abstract

Purpose: The purpose of this article is to explore the driving mechanisms of the overseas market entry strategy of emerging
market multinational enterprises (MNEs) . Compared with developed country MNEs, emerging market MNEs seem to be more
risk—seeking in their overseas market entry strategy, as reflected in the tendency to choose high equity control. Though IB scholars
have provided different theoretical explanations from the institutional and resource perspectives to understand this unique phenome-
non, there is no consensus on the driving mechanisms of the overseas market entry strategy of emerging market MNEs. In other
words, we still lack a comprehensive understanding of the driving mechanisms of the overseas market entry strategy of emerging
market MNEs.

Design/methodology/approach: This paper analyzes the foreign direct investments of 1275 Chinese MNEs during 2009 -
2018, using a fuzzy—set qualitative comparative analysis (fsQCA) method to explore the interaction effects of six factors on the
Chinese MNEs’ overseas market entry strategy from the institutional and resource perspectives. These six factors include host coun-
try institutional environment, institutional distance, cultural distance, international experience, political resources and R&D capa-
bility.

Findings: This paper has four main research findings. First, this paper identifies five patterns, including institutional es-
cape—resource exploration ( springboard) , political capacity exploitation, institutional escape—experience and R&D exploitation
R&D and experience exploitation, and institutional support. Secondly, the availability of firm ownership advantage is not a necessa-
ry factor affecting the choice of overseas market entry mode for all emerging market MNEs, and MNEs lacking ownership advantage
may also choose the wholly—owned overseas market entry mode. Thirdly, ownership advantage is not only derived from the firm’ s
market competitive advantages ( such as technology, brand, management, etc. ), but also from the firm’ s non—market competitive
advantages (such as the home country—related political affiliation with the home country or political capacity with the host country,
etc. ), and the influence of these two types of ownership advantages on the choice of overseas market entry mode of emerging mar-
ket MNEs is quite different. Specifically, firms’ market competitive advantages are more helpful for MNEs to adopt wholly—owned
overseas market entry mode in host countries with high institutional quality or small institutional distance, while firms’ non-market
competitive advantages prompt MNEs to adopt wholly—owned overseas market entry mode in host countries with poor institutional
quality and large cultural distance. Last but not the least, in order to quickly gain competitive market advantage or regional compet-
itive advantage, the emerging market MNEs lacking ownership advantages are more inclined to adopt wholly—owned overseas market

entry mode at the early stage of internationalization. With the accumulation of internationalization experience and market competi-
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tive advantage, emerging market MNEs aiming to gain market competitive advantage are more inclined to choose the wholly—owned
overseas market entry mode in host countries with small institutional and cultural distance to their home countries.

Originality/value: The research contributions of this paper are threefold. First, this paper identifies five driving mechanisms
of overseas market entry strategies of emerging market MNEs from both institutional and firm resource perspectives, which provide a
comprehensive understanding of the driving mechanisms of the overseas market entry strategy of emerging market MNEs. Secondly,
this paper discusses the boundary conditions of different theoretical perspectives on overseas market entry strategy of emerging mar-
ket MNEs by constructing a theoretical analysis framework from two dimensions: institutional and firm resources. In particular, the
paper argues that emerging market MNEs should not be considered as a whole that is completely different from developed country
MNEs, and the internationalization process of MNEs from emerging economies is diverse. Thirdly, this paper provides new research
insights to extend the OLI paradigm and the Uppsala model from three aspects: the source and boundary of ownership advantage,
and the internationalization process, thus promoting the development of related theories in IB.

Implications/research limitations/suggestions for future research: There are four main limitations of this paper, which al-
so provide opportunities for future research. First, this paper focuses on the equity —based entry strategies of emerging market
MNEs, and researchers can further examine other overseas entry strategies, such as greenfield or merger and acquisition. Second-
ly, this paper focus on the antecedents of overseas market entry strategies of emerging market MNEs, and future research can ex-
plore the overseas market entry strategies of emerging market MNEs, such as firm performance. Thirdly, the data of this paper is
from Chinese MNEs, and researchers can also use data from other emerging economy MNCs to test the findings of this paper. Final-
ly, this paper shed light on the three importance factors from resources perspectives—international experience, political resources
and R&D capability, and future research can explore other factors, such as corporate management capabilities and brand reputa-
tion.

Key Words: emerging market multinational enterprises (MNEs) ; market entry mode ; fuzzy—set qualitative comparative anal-

ysis (fsQCA) ; institution; firm resources; Chinese enterprises
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Media Coverage and Family Firm Value during

Intergenerational Succession
Yanlong Zhang  Yijie Min

( Guanghua School of Management, Peking University )

Abstract: Intergenerational successions in family firms are usually challengeable. One of the key reasons is that family firms
likely lose external supports after later—generation members taking over key managerial positions. In Singapore, Hong Kong and
Taiwan, the value of family firms can fall by about 60 percent in a 5—year period before and after intra—family succession ( Benned-
sen et al. , 2015) .

How capital market evaluate family firm value during succession? Up to date, fragmentary evidence suggests that investors e-
valuate family firm succession mainly based on the successor’ s competence such as education level. However, to our surprise,
though a large number of studies indicate family dynamic can predict family firm behavior and outcomes during succession, it is still
unexplored whether investors would search for family dynamic information and integrate them into family firm valuation.

In this study, we respond to the above questions by focusing on media news related with key family members. As there is not
presupposed theme and format in media, investors can access to family dynamic through multiple forms of media reports—family
business news, commentary articles or even romantic gossips. Therefore, comparing with other sources, media report becomes as a
main information channel of family-related issues. Then, we build our theory based on two perspectives. First, media reports on
family issue reduce investors’ perception of information asymmetry, which in turn increase stock liquidity and market value. Sec-
ond, media tone can be interpreted as the extent of social approval that certain family members may receive. Investors would thus
evaluate the quality of family succession by combining these observable social approval clues together and comparing it with proto-
typical family renewal mode defined by family logic.

We then examine the model using listed—firm sample in China A-share market during 2003 and 2017. We identify family
firms by the following criteria; (a) 20 percent or more beneficial (voting) ownership is held by a single person or multiple persons
from one family and (b) at least two persons from this family serves as board director and/or top manager in the firm. After that,
we manually check intergenerational CEO succession cases from the full family firm sample. Finally, we find 108 intergenerational
succession cases which generate 411 firm—year observations (i.e. , time window is limited to the first 6 years after succession for
each case) . Fixed effect model is used to analyze panel data, and the endogenous problems are dealt with under 2sls setting.

The findings are as follow: first, the greater volume of media familial coverage related with heir CEO, the higher the firm val-
ue; this main effect is strengthened by the volume of media familial coverage related with the founder. Second, the more positive
the tone of media familial coverage related with heir CEO, the higher the firm value; this main effect is the strongest when the tone
of media familial coverage related with the founder is neutral rather than positive or negative.

This study makes contributions in the following aspects. First, we advance the study of capital market responses to CEO suc-

cession. Our findings suggest that capital market regards the intergenerational CEO succession in family firms as a unique CEO suc-
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cession pattern. They thus attempt to embed this succession into the context of family for more precise understanding, and use the
legitimacy template corresponding with family logic for valuations. This can be seen in the following: When investors notice that
CEO succession happens in family context, they see family dynamics as an important aspect of market valuation and try to infer
family dynamics indirectly through the combination of multiple media signals. The above findings further reflect the theoretical par-
ticularity of the capital market’ s evaluation towards the intergenerational succession process in family firms.

Second, the study adds to the discussion about the side—effects of positive media tones. Like other types of social approving
assels, positive media tone has long been considered an undisputed organizational asset. The findings of this study challenge the a-
bove view to some extent: positive media coverage helps some organization members gain social support, enabling them to go a-
gainst the decisions of core leaders, and thus destabilizing the organization. For highly opaque organizations, it is difficult for cap-
ital markets to exactly know whether such concerns will occur, so they are more inclined to price them in as a risk. Thus, the posi-
tive media reports of the other members of the organization become a burden on the organizational—level. Specifically, to our re-
search, in the highly opaque intergenerational succession, the capital market concern more that the founder with positive media
coverage will use this social asset to hinder successor’ power in decision—making. As a result, they tend to favor founders who re-
ceive neutral rather than positive media coverage.

Key Words: family firm; intergenerational succession; media coverage
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Confucian Culture, Implicit Norms and

Corporate Aggressive Strategic

Xixiong Xu' Heng Zhan' Zhenyuan Xu' Wanli Li’

(1. School of Economics & Business Administration, Chongqing University ;

2. College of Finance and Statistics, Hunan University)

Abstract; Corporate strategy aggressiveness mainly reflects the difference of the company’ s investment in competition scope,
market expansion and product renewal. Previous studies have examined the impact of institutional environment, enterprise attrib-
utes, individual characteristics of executives, corporate governance and other factors on corporate strategy aggressiveness, which ig-
nores the unique role that cultural factors may play in strategic decision—making. According to the theory of new institutional eco-
nomics, organizational behavior is not only a follower and responder of formal institutions, but also potentially affected by informal

3

institutions such as culture, customs and social norms. The “culture and finance” literature also shows that, in addition to formal
institutions, informal institutions also exert an important impact on corporate behavior. For Chinese society, Confucian culture is
one of the most extensive and far—reaching informal institutions, which has been the moral norm and action guide generally respec-
ted by individuals and organizations.

The impact of Confucian culture on corporate behavior has attracted increasing attention of scholars. However, most of the lit-
erature in this field is limited to the impact of Confucian culture on specific corporate behavior such as agency conflict, cash hold-
ing, compensation contract and pollution control, but ignores the possible role of Confucian culture in corporate strategy. Generally
speaking, corporate behavior is guided by the company’ s strategy, which is an intuitive embodiment of business strategy. Strategy
aggressiveness shapes the overall style and risk tone of corporate behavior. Particularly, the upper—echelon theory highlights that
executives’ traits and cognitions, which are shaped by environmental and cultural soil, play a crucial role in determining corporate
strategic spectra. Therefore, informal institutions, such as culture and social norms, exert important constraints on individual and
organizational behavior, and also constitutes the underlying logic for explaining corporate behavior. As is known to all, the cogni-
tive preference and value orientation of Chinese entrepreneurs are generally permeated with Confucianism. Hence one can see that,
the Confucian culture may have an important impact on the strategic choice of the company, thus presenting a phenomenon of “pul-
ling the trigger and moving the whole body” . Therefore, this paper attempts to investigate the impact of Confucian culture on cor-
porate aggressive strategic.

Based on the informal institution theory and social identity theory, combined with the interpretation of Confucian classics, this
paper theoretically explains the mechanism of the influence of Confucian culture on corporate aggressive strategic. We also further
discuss the moderating effect of firm’ s property rights, market competition, resource slack and foreign culture shock on the rela-
tionship between Confucian culture and corporate aggressive strategic. And then, We use the data from Chinese A -share listed
companies between 2008 and 2017 to conduct empirical test. The data of Confucian culture are manually collected, and other data
are obtained from the CSMAR database.
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We use the distribution density of Confucian academies recorded in historical documents to measure the intensity of Confucian
culture. Specifically, We use the natural logarithm of the number of Confucian academies within the radius of 200km ( Confu_200)
and 300km ( Confu_300) as proxies for the influence of Confucian culture. The more the number of Confucian academies around a
firm’ s registered address, the stronger the influence of Confucian culture on the firm. We employ the measurement model from
Bentley et al. (2013) to construct a proxy of business strategy through the following six variables: (1) ratio of R&D expenditure to
sales; (2) ratio of SG&A expenditure ( calculated by selling, general and administrative expenses) to sales; (3) 1-year growth
rate of sales; (4) standard deviation of the number of employees; (5) ratio of the number of employees to sales; and (6) ratio of
capital intensity ( calculated by net property, plant, and equipment expenditure) to total assets. The grouping scores for six varia-
bles are summed as a corporate strategic index for each “firm—year” observation. A higher corporate strategic index means that a
company’ s business strategy is more radical.

The empirical results show that Confucianism inhibits business strategy aggressiveness. Specificly, firms headquartered in re-
gions with stronger Confucianism are more inclined to choose aggressive business strategy than their peers. Further, the Confucian
culture reduces business strategy aggressiveness mainly through decreasing managerial risk taking, restraining managerial overconfi-
dence, and strengthening managers’ ethics. In addition, the inhibiting effect of Confucianism is more pronounced for private firms,
for firms under greater market competition, and for firms with limited snack resources. Finally, foreign cultural influence weakens
the inhibiting effect of Confucianism on business strategy aggressiveness. This study enriches our understanding of how business
strategy may be contingent on the cultural environment, and extends the theoretical frameworks on business strategy determinants.
It also deepens the theoretical understanding of the economic consequences of Confucian culture from the firm—level, and enriches
the emerging literature of “culture and enterprise decision—making” . The findings of this paper also provide new ideas for explo-
ring the driving force of the rapid growth of Chinese enterprises after the reform and opening up from the perspective of Chinese tra-
ditional culture.

Of course, it also has some research limitations. Firstly, It may not be accurate enough to use the historical academy data to
measure Confucian intensity. In the future, we can measure CEO’ s recognition of Confucian culture through questionnaires. Sec-
ondly, this stuty reveals the restraining effect of Confucian culture on corporate strategy aggressiveness, but whether it has a posi-
tive or negative impact on corporate performance remains to be further explored.

Key Words: Confucian culture; implicit norms; business strategy aggressiveness; informal institutions
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Socioemotional Wealth Theory and Family

Business Research: A Review

Ruosen Yan Shunxin Feng Yali Zhao

(Economics and Management School, Wuhan University )

Abstract: Socioemotional Wealth Theory provides an important theoretical foundation for family business research. After years
of development, although Socioemotional Wealth Theory has made great progress in both improving the research framework and en-
riching the research themes, the existing literature summarizing the stages of Socioemotional Wealth Theory does not fully cover the
new academic achievements. These literatures tend to summarize the existing academic results through a retrospective approach,
which only elaborates the developmental lineage of one or several aspects of Socioemotional Wealth Theory, resulting in the applica-
tion and development of Socioemotional Wealth Theory in family business research not being fully demonstrated.

To this end, this paper adopts the method of bibliometrics and appropriately draws on the information visualization function of
CiteSpace to analyze and comprehensively demonstrate the application and development of Socioemotional Wealth Theory in family
business research. In this paper, the source of foreign literature data is limited to the Social Science Citation Index Database ( SS-
CI), and the source of domestic literature data is limited to the Chinese Social Science Citation Index Database ( CSSCI) .

This paper finds that the focus of the SSCI literature on Socioemotional Wealth Theory has undergone several iterations, from
the initial focus on ownership and control, corporate performance, and other persistent themes in family business research to the re-
cent focus on internationalization, heterogeneity, executive teams, and dynamic capabilities. It is noteworthy that the involvement
of family attributes makes “trust”, “reputation” and “gender diversity” also attract the attention of the field of Socioemotional
Wealth Theory. Family businesses in emerging economies represented by China, are also attracting increasing attention from the
SSCI literature on Socioemotional Wealth Theory due to their unique entrepreneurial activities in the process of market development
transition. The research related to Socioemotional Wealth Theory in the CSSCI literature has not only discussed the themes of own-
ership and control of family businesses, internationalization and corporate performance, but also combined Socioemotional Wealth

¢

Theory with elements or variables that reflect the Chinese institutional context such as “institutional environment” , “political affili-
ation” and “kinship” , which enriches and expands the contextual boundaries of the research related to Socioemotional Wealth The-
ory. However, the concepts of “trust”, “reputation” and other themes have not been brought into the research frame of CSSCI lit-
erature.

This paper also finds that the research on Socioemotional Wealth Theory has not formed a complete systematic framework, but
in the large amount of SSCI and CSSCI literature related to Socioemotional Wealth Theory, various research frameworks such as
“family governance—-corporate governance” framework, “governance—decision making” framework, “governance—performance”
framework , “decision making—performance” framework, and “governance—decision making—performance” framework exist in the

literature in a scattered or fragmented manner. Environment, governance, decision making, and performance are all important ful-

crums and components of a systematic framework for family business research related to Socioemotional Wealth Theory, and com-
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pared with other research frameworks, the framework of “governance—decision making—performance” can help scholars build a
clearer logic from corporate governance transmission to corporate decision making and then to performance outcomes.

The possible contributions of this paper are as follows. Firstly, This paper summarizes and analyzes the research related to So-
cioemotional Wealth Theory through keyword word frequency, keyword Timeline and TimeZone clustering, theoretical embedding
literature approach and other bibliometric analysis methods to comprehensively demonstrate the application and development of So-
cioemotional Wealth Theory in family business research. Secondly, based on the results and assessment of the existing research on
Socioemotional Wealth Theory, this paper provides insights and references for further enriching and deepening the foundation sys-
tem of Socioemotional Wealth Theory, especially for constructing and enriching the research system of Socioemotional Wealth Theo-
ry based on the Chinese context.

In the future, scholars can try to build a theoretical model of socioemotional wealth that is more compatible with the actual sit-
uation of family businesses and develop a more scientific method to measure socioemotional wealth, so as to promote the deepening
and development of Socioemotional Wealth Theory. In particular, Chinese scholars should try to build and enrich the research sys-
tem of Socioemotional Wealth Theory based on the Chinese context.

Key Words: family business; Socioemotional Wealth Theory; bibliometric analysis
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