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W5 % Tk LA BM S R & A B MU Z 8K, 2R RTA, A£5F
W EXBER AR AR S L RRT &M, 3 kb bASEAYMERPME, B
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Al KRIUBHAT IR 5 A5 T )2 KT
FEE PRAbE AR [, MOk 2 i o [ 500 A
My A ¥ A1 I WA 11 7 X DL PR e 5 B G A H
A2 E D E Al 1 B AR K 22 38 5 i A1 O
WAARARAF I AP S AR, DLSE BRI 5k
(S5 W A9 35 3T, 20145 ¥k [ B F1EA 55 1
2018; HEIAVFRE, 2020) . {H TS0 T 1 2
— 0T AU 3% 3l Al 7 ¥ A1 I 1 75 0 R
PEATIRG PR RS B DL AR O Sk, Ho
SRHE B 2 — XS BT 2 7] B R %

F T A D 5 BT R 58 4 Ml A0 O JI AL
WP, A [ Al T SR T W R £ 1 B Y
WA IR BIOCTE (5K WI5E, 2019), — MR
Ao A A AR T 2 KUK 5 0
i KT RIS BRI F) - FREAS 7K P 3
o E A SN G HALRT M 2 T A
BRI ERAE (Buckley et al. , 2007), H Tk
FEIA Al 9 B R o X AR 2 0, R, A
B Bt s SCAR S5 5 1 S BEE AR A 22 Rk,
ST G AR A AU, AR A AF 5T R | 47
MV Lk B Al 55 2 T HEAT AR, R 2 T A S
AR B AR 8 [ E K AR S5 (Lim & Lee,
2016) , ATl 2T Y I Ak A H AR Ak 2 (8]
AT AR DG DA B A b P S 2 T R 3R, T JF:
WA\l A I 28 5 (Elango et al. , 2013) FIH
FRA L A HAR ( Chari & Chang, 2009) %, %
SERIFFE IR T XT3 24 28 B A4 A b 18 A1 I I JBE A
PERESZA 2R B, B H AT OCHESN I I
BRI A8 S Al BT A R i 22 53
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KA B (Graves & Shan, 2014; Lu et al.
2015) . © A BFSE A I 55 Al 1) [ B Ak e 3R
HA H S EEYE (Aregle et al. , 2017), 4N
KREARA T Hn . HA XU R 55 (Gomez
Mejia et al. , 2010; Pukall & Calabro, 2014), {H
SRR T 2% 28 T A G A Ml 1) T A1 I M R i
P, FIERRAEH D R ERMER, B
THIXA TR A AP > 55 AR Al XU A s
MBS, FEMGEARY Ry T 3k G TSP I WAV TE 1 LR
B AR T SR Aol B 45 B, 9K T AR 4l
FE I IV & AR AP B, RIEA A TR FF R
TGEXT A s il 3 B e X AN O £l 1Y
el XPIFPEISHLA T, KA WIS T
W 2 B AR ON [F A R, BT — R F IR
SEBR b, GERAR M AP I XU A 5 1 D 4
RPN F WA R R, HE 0] 68 23 5 e 3 i
LRSI WG UK T B 88, PR DUOR X% 28
PARZGAR MY A X SR 5T HAE S I I JRAL S 4%
X T4 U R Al 8 A I ) AR 5 4 2 —
A AT
UEAL, B Xt 4ol 5 1 I A 2 5 114 B
— R, WIRSN & 2 AR Al I i S
M I AT 45 1T B 2332 311 2 IR R I AH L R2
WARZ A58 Kk B SEBR 1 A1 I 0 FRAS g B i L
Pk (Malhotra et al. , 2018; 3KHAZE. 2019)
AR N ZE LG R, HARRKEZE
SRR RBEANER (Chari & Chang,
2009) . PN IZES 5 220 I 3ok 5 584l i iiE S
H AL B, FE B 24 48 U AR Al 335 1) ¥ A1 -
WA B RGBT, G0 A Ml R0 B 3555 5 25 52
o An ] M R VE FH B2 e X 36 S - JROAN 2 £ (E A
WAERIY, I H 50 PR 3R A8 505 A b AE T W
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A3 S 5 W R AR ARAT 5

HMBAGEREBF T INE 2, Hrb, ZRW AR
GRMRA M 5 0 1 T BRI, A SO I EA TR
FE, A HEA] LLEE AR KA I0 (1 BLS A

A SR P42 8 5 A oMb A 183 A1 5 ) RO 3
PERHEARI R, BB F R A5 5 N TE
R SEMLE, WA E T AP T
AR RE LA 53 31 25 5% B TR 3R X Al v A1 5 1
AL PR () 5% Wi ( Chari & Chang, 2009; 7K B
45, 2019) , ASSCTECA SCHERBF ST JEAE 1, SR
EVELEMHT (Qualitative Comparative Analysis
QCA) J5 IR FE T 24 2 B PR I Al 1 A1 51 1)
JRAGEPEWT 5, X A0 R T A 54148 9 A] LA
] QCA Jrik I I A #5 2R &
Zetk (IKRIIAE ) 2019) . QCA FEEK AL H
SR R R 22 1) 52 % 1 AR 2k 06 &R A & g B
(Campbell et al. , 2016) , i Z & AV ¥ 718 I Wy
JBRAGEBRAAT R T 24 R R [ i 25 4 i 25
ESNOE(:e é%?QMﬁ%ﬂmﬁl?mW
LA,

BT, A SCHE T A B XU HE 22 i 57
JRPSR AT ARG, ST Z A S
W R A B A RF S RE AR, 3 T fife e R I £l
AN ERGEFE . BARTIT S, A S0 QCA
Tikig BN Z AW gE v, 845 12 XU il
AL ZE, BEIE 7SR A2
J3E PR RN G 1 Al 1) S TR 4L 785 5 18 A1 5 WA JBe A
WREZ I OC R, 280 R A R U5 42 5 1
JBAGRPER B A2, Horh, ZERE IR R, +
I SRR AR T () 0 o B e S SO S
TEGTGE A 2K R Ty T, LA GG R AL L 3]
il E B — P DL SR RS SR A R A A
220 ) T A1 M % ] 8 R 1 R e i 1y, 9 HL
40—

TRIGA AR Bl = [E PRALRE Ty, b4 5 7% %%
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— . TR E] A R AE SR

() 5P IEIA AL L+

VS0 I FRAS I 6 B Sy B 2 ) WA ) g S5
A BAL LG E RSP I I R b S
% (Chari & Chang, 2009) , 1\ 2E$ i 4h IF:
VA PG AL T 11 22 A 11 5 A KT 1) 9 R A s R 2 R
FEPE BARHNL S e, JF B2 7% T e
1 I XUR: T B2 BEAT DR AR o JRAHE il £
SRR RV RHEAN T 28 W SR S i AT Y — R
K, TR A Y B PR v . JRURS: | Tl R
#/KF (Chari & Chang, 2009; Contractor et al.
2014) . —J7 L, BEASEAHA RIS A E Y
JRER K ST s BT 5 6 il X6 48 5 g £l 1 42 o)
FEEE A% P8 7K 4 K F- (Anderson & Gatignon,
1986) , 4 Sl J2 % ¥ A0 31 ) 4 ol 4 2 95 7 R
AR R, o8 e BRI 58 4 RS A
TR AR SRR, S —Jrm, Jf
WA JBe ALK S A e s T B2 WD AR I X R
(Chen & Hennart, 2004) , FE4E VAL IF i
JREZRURATTREE, — MR, I TEEBRE
Pk B P RS A I 1 D A T 2 1 2
XU (Brouthers, 1995; Chari & Chang, 2009) ,

() TE5hIE W RURS: 5 1 W B L ik

IRl B T3 K A [ 5 B b X
BRI . SO T 25 (Ellis, 2007) ,
ST I AEAR R XES (Ahammad et al. |
2017) , — MR, AL AN ST Al
Z I B T E R AEE AR B FR, &38R



e P PP A B A R 38 ) e AU, A7 R AN X R R
JEE, PEAR AR R ) 3 4 XU SRR R,
TEREI I BATLE B sl (5KBHSE, 2019), &
o, RS ZRIE H 0 Sk 22 R, Al AF
FEAR BORXTRR, 0 J5 M LA AT SO s A, M
DA N2 T8 ) 4 1) B AR A5 XU o S A o g
K, IS B SO A S MERE BB R (Kim &
Hwang, 1992), i SCibBE BT, 7= R
B, Al 7E JBOAN 35 4% 5 T AT B AR o BRI
WA, Aol S % B 52 2R 3 T ) R BRI 5 e) 4K
R, AEAETH I 2R T8 [ ) B2 BR A5 I T R 14 T e
SRS AT A (Luo et al., 2010; Peng et al.,
2008) , —MEIMIE, TEINPASH & MR sh P
R AR ] ) EE BR B oy, Al 2 R AR A2 Al A
ARATA AR (A sl & e %1
AH]), BRI TR 4R A T I Y
RiETE (Delios & Beamish, 1999) , 5 [A] i,
A Ml RS B A 23 57 3 Al R B Ak 28 58 11 5 i)
(Hultman et al. , 2011), HA 5 EHR 2R
il i T AR TR 68 2 1 [ PR ALz B 2 5 R
IR, BRAE N s T EE RS HU3 B 7 R X e
( Brouthers & Hennart, 2007) , k1 A% BUR
5 1 IR i

JRUBS: TP 2 A Ml 13 S0 I 1) JBR A 32 4% ) o 2
W, WIE TGS T Y B, 1
PEAR R D I W XURS: v, $ B S0 O 1 1 IR R
RO (5 SR 2 IRk AL S, XAE—
SE TR AR 2 5 ] £ Ml T 1 5 g 1 AU P Al
(Chari & Chang, 2009; Malhotra et al. , 2018)
— I, A AL RSN I AT e T I
WU, Al AT REAS I R A5 A 2 B IR 4 il g
b /N B B R ol A i T
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=

REA SRR KR E g F A R 4E
#H\l (Delios & Beamish, 1999) . {HfH TH4M T
W KRS 52 31 i 22 S A L5 T il R 35
R B T B A . AN fF BRI
SEPET A1 B ( Hambrick & Mason, 1984
Nielsen & Nielsen, 2011) , [Htt, /b desiE Y
JRUBS: SRR E T A0 - ) b 52 v P R Wl A T 2
Al e 5 3 %ok I g XU ) R 2 YR ) 5 i) K Ve
AN IR 3 46 06 THD VT AR () R T o] A
B R B Sk 25 S, R[]l g3 35 T
LA VN [ By XU RN T 7 - A e B 2 T
225, ANGERAR ML PR AR T AR R Al 2k
SR T AR BN B XURS B EE (Mishra & McCo-
naughy, 1999) ,
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A, FEREAM AT ELA KBS R ] ( An-
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XU ( Anderson & Reeb, 2003) . %l Sonnenfeld
1 Spence (1989) K, b fiiss nl 85 Kk
F 6 BBAH G, G Al 32K Al 1 1 7= 45 ]
THRIERIW™, 53—, bE R A 1
AT ARGBZ , WA ZEHRA RS S
R, G a4 v i XU R PR I
XAV HEAT T R T, R A & AR g 3k
f3FaE N EE . G0 Barton F1 Gordon (1988) HF5Y
R R TGAR U AE AT R 5% 53 AU 45 ¢ B - R
RS AR R AL AT 1 SR I I 1 X
W 23 5 ST Al R R T, KA FT REAS
o HAR B W IR
SEEMT S, BT XU BRI A, R A
O AR 43 114 W e 8 A v 7 Jir 42 1 19 X Al
— ELIH 8 XU, K T A R el 23 32 3 ™ T B
(Mishra & McConaughy, 1999) . AS[a] i #h 3 A
P B AN [ R 32 W U 7 s R, 7R L, T T
A0 I DU 2 — I RS 5 R A 1 AR (M-
er, 1992) , Il 5 A9 AN B 2 14 R 98 U5 8 45 TR
MEMR] T, R 2 G A Ml 5 A K i BT A B
R 0 I SR BB AR A, AH C X
W s K] 5 A R R i B U A BN T BE I ( Claver
et al., 2007), i 5e 44 Ml W R A BE 2 #5642
HRFEAH R SEAE AR o R 50 I A Al i 3R
PR A R 1 XU B 3k 7K S ( Fernandez & Nieto,
2006) , TEWFE XUBS: RRE(BC G, 16 0 & i 4R
R G4l T RE AU R akE XA
(3G viv:e INS 4 (AN s U2/ A B A R e ]
(2) HEBEBRUBRPEIE, REESE
BRI R R BRI EE R, BWEK
JEEAY DX 1) T HE G Ak AR E ( Gomez—Mejia
et al. , 2007; Zellweger & Astrachan, 2008) , f#f7
4
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by

FEESIE IR & 25 S BORG AAR Z R AT 2R,
BERE 1 PN AT N S W 3 o A k=1
WS % 5 (Gomez—Mejia et al., 2007),
MR PR, +E 218 B & 32 24 R L
NG AR M 38 3R 1) LA SR Ry vt AR 22 9F H
b T 3R A5 5915 B ( Gomez —Mejia et al.
2007 ; Zellweger & Astrachan, 2008) . H . #t
LBV & R 5 KGR OIA oG, — B
JER B XS Ay g4, A AT AR A 2 A R
Whar, AngRIG LY IR SRS IR Ak . FRG B e 1k
BRI RS RV, 2012), L, KA
RSN T 1) JREA SE 455 v A 2 2 B AR 4 Ak 2 17 IR
WA R B R I, I DG T A 2 17 SRR 45 2k
PR A Gomez—Mejia 25 (2007) R PUPEF 5
WAL BEAT BRI SE 2 B, A A A VR AL
RIS S 2 TR S, (HE A I A A AR A
SRE R IR SR I KIS, SHE
JAEEIE SRR ORI (9 Ak 23 1 R &, T DA X 4
T ARl T JE8 7 2 ARG K S 1 28 5 A 2, B2 A
XA AIFE] . Yamanoi Fl Asaba (2018) £
WoE R, FEBRALIEINFA R, F% A AL
T 0 1 1) A B T RE R AT Sk b R T 8 4
B, DA R i+ 23 18 BT &
BIEE, BT S0 B & R A,
GRIEAR M U ST I A1 Al AN SR B 42 9, )
WLAFR A T 5 B I W) i ol sl A Al 1) A
BRI AT i 23 5 B AR R 2% Al [ PRk &
JEJT T AR, TR Ak 23 15 B 0 O A B
JE—REUEE . AN, TR XE S FDE
ANIEsE e, EEE LSBT DRiEA L
A REFHC R T A B A AT 5 T 0 Al 45
il T S Ml Ak S5 M B, AL
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SRV B AR B, SRS AT B B 1) 5K
A, BT RETE VAP I e e R RS 4
Fi

(P9) BESEPERE T QCA Jy ik

SAEET R, W T AR 03 1 0 DA 50 Ik £
by TR 1 I W e R 1 B SRR, AT
BEEE A0 1) T 30 2 AN 58 A R I O R AT O I
At 2 1 R & LR 4P B A S ZE Al Ry 1 4
et ol i, 23358 2R e 7 =X
HEAT I 3K V9 o B fife R o8 SR M Al Vi A1
WA JREAS 2 45 ) B A A 1) 25 SR, o £ R X —
“NER” RIRALGE A 6 5P W BAGE 5 11 O
BT AW R 5 G Al XU PR K
SRR RV R AR ER A O, F R A 5K
T A ol 28 5 X 66 0k L R 5% e s o 1Y) 7R R
(Fernandez & Nieto, 2006) , RZWFFTIEH, K
A2 B S v Al 412U L, B R
WIE IR IE (Arregle et al. , 2017; De Massis
et al., 2018) . AN[AIZKMEW AL G 7T g S i 51
Aol ELA AN T] f XU L s A A 2 155 R I A
ey, PRI AT BE A7 7E 221> G806 0 A R KUK
AR5 7 A SR A MU A T S0 T W B 3 45 5
I, BET I, ASCEA] QCA J5 AT 43T,
FEET LN LSS,

B—, TR ENER, CAUE
WHRTREARENM, BB R
ST AL R RS20, AR E A WFFT 4R i
BE L SCIRBER RS | A7 AR M DL K Aol [ B Al 28
U045 35 2 5 A VR A O g PR A3 B 1 i IR R
(Chari & Chang, 2009; K45, 2019), #Rifi,
MMM RAGE BT RS T2 ES
T SYE - A SNSRI D O N TS S
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ARSI LSRR, A SO PR 42 40 Hh R Al 7E
VAT AR 6 (4 HE AR i B[] A 3%
AT G N TESRE R S50 DL

B, IR R RMGA S I8 (4 AL
WRRART R, A SUIREZ RS T4E4
I SRRV 5 DR 25 B SR M IR i S T ROASL S 436 14 5%
Wi (Gomez—Mejia et al. , 2007; Patel & Chris-
man, 2014) , Jf ELAE I 505 B A AUX A~ B — 45
PREEATIN G, 5 R R R A TR VE . R
Al & — R AR & 2 HZUE
bR LSRRGS RERC R, Kk
WA« R (b #2315 BRIV & B bR (E A5 R
Gt o GRS 5 M0 FR M A Ml A £ 175 I A i 52
MR EERUR, B S B B B < KRR
o FA RN 225 BT, AR SO E
[ B 25 T G A HE 9] il 2 B — s il A B
VRS 5E X A FR, WK AE
AT PR A 5 495 o] ol 2 30 Ay ek £ 195 SRR A 5 £
7l I S e Y = W s 2 T T 3 1
F 0 TR SR A SRS 30 1) I8 A AL

H=, HRETA B %2 TR kg AP Il
JRAEBE B 5% LU BB =2, 7EH7 24 48 B i Al
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P 5 B 2 G o] e [ 4 FH 52 o o 18 90 0 ) JRE AR
BEFERRAIRIL . T QCA JTik R A2 &
FEmA R R 2 0 B A AR Lt S RN A h Y
SR U 94 1 AR5 & B8 v b o K
FRISAURTSE )5 (Campbell et al. | 2016) , ASC
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O EERL Bt 05 A M T S0 I g AR 3 P A
(W 1) o ARSCUAGHEBAL LG Al 32 5
— P LGRS EA B - AK0E E SCe R
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AR g MCZH 25 A R AR R 2% Wi T Al 38 S
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1 FiRE i AH MR ET R AT

QCA J A THIHE  (Configurations The-
ory) IR R 224N T PR 2 A 2 T B PR 2R 56 R
HEATAH R RE (Charles, 1987), QCA J7ikfiE
ARAEBE IR KR, BRIEREZ L RAH
N TR, I Haz A AR CEO U G % 12U
FRELEIRA T S LB &4 (Fiss, 2011),
QCA JTik FZA WL (esQCA) | BiMLE
3T (£5QCA) . Z{H T (mvQCA) =Fh o #r
PR, AT (sQCA) HEAT
G307, TEMTER TG PSR R AR, Heekd
BRIR A R NS SR T X8 O — o A i i FE A, T
BOBIEE 53 BT 5| ABCHI A& FIe, @ i ISR s
J (Degree of Membership) X —#%& (Ragin,
2009) , A LLRFAE G Z I B G FRAD B —Fh R
X% (Fiss, 2011),
a4

() B R

A SCHFFEREASKE F I A BB BT G
SR D22 FIG A P E  (Liang et al. |
2013; Chua et al. , 1999) , AXSCFEIT W AR
W BB —, Al SR i R B — S v
MHRNSEZ A AR B, SEhriEd AR
FEM GG T 2 /0 NS08 R ey, s i
EEFSESR, sUCE ML &S, Hith, &
SN TR I =, ARICEE 28 BT KR A
M KRB AR B S B, O Bl
AL PO VLRI 5 | Al A4 A
P 5% LB R ) 45 SR 1 DA SR T A A TD 1 S i %
F, BRI E RS AR, K5 E
AR SEMRE AR TR, f e A 35 19 ST
ARG AT RS T

TEMCHEA b, E— 20 0 8 1 A0 I 1 K
JEAMAE R BFFEREA , HEAN NG 248 PR A R
A EDRE R RS Al B A R 5 1 9 1
(AL E R W 7E T A | [T e
BIEHIX A R AGRIFE) o A SO AT 5%
PERYIFNG T LA R . DS BR Hh E All 6] f
I FA . IR A A B N AR §- 24 vl 2Z ] |
BEA RS F 8 R Z B M IE . G5B b A
P S . P2 LI HFERE RBRE”
AN 28 Tl o @5 R A R B L 9] 1) ¥ b
ANFIREAR, —BORTE, JEW By i) 22 /0 3k 5
50% LA 1 A4 ™ 4 M Ry — T50E SR T ( Stie-
bale, 2016) , DA 7ERS AR o3 #r v, A 34 5
BRI LB T 50% W ESbF- A FIREAR . O7
SR A il B A BR 22 Sy B 77 55K R A
m I, Bk LA R85 o B AR 16 51 51 1
AR, FRERE UL Y, TEA SO, ISR
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A AT S BRI A 78 %K, iEAh
I 2N T B WL AE AR Ry 207 A4, B [A] 25
H 2008 ~2016 4%, BEARBIEIIE 1 FiR,

R1 HAHES BRERER

I FATZET Kot I FAFPTEE R/ X Kot

VSO N N 12 13 WA 7
Rl 5 feotEs| 26

il 3 Ml 43 fiif 22 8

LD W% O L a1 LA 66 eS| 39
L 4 H A 9

Zimisk . el 11 Brmk 16
fEBEAR 21 HRH 44
HERFNZAG S 5l 10 LR VYA 8

G R PRl 5 E1 3 JE P4 6

Fre il o5l 13 Wi 4

B4 5 30k 3 g 4
gk 13 Fofly 36

it 207 it 207

HESNF 28 ) 5 R R AT AR ek B HESNF 2 A T AE AR B
LiEPS 163 RIKGHE 152

NS 44 R IRGFIR 55

Bt 207 Bt 207

() BRI G Bk i

QCA J7 ik B A B He sl ) e b o Ty 12
Vo 235 A e TR A i e e AR G B .
csQCA WA FH N “0-17 A&, M
fsQCA WIFE R M — 43 JEfik Ik — 250 AR e hr o
NGB E  (membership score) , J&E—AN7E
[0-1] MIX[H] N ELL R LB LR, &%
Fiss (2011) MWFSE, (ERIBOMI SR HE — oo &
Ak A 8 B R =AM, Bk
J& . T RSN S, ARG R
RN T 0~ 1, ACETIEET O A BIC MR
FNZEBHR, AR A8 1 (9 B 2 AL i TR HE T

HE R e ORI B SR A0
(1) HRETE, HIMTELIFE (OF),
NI TG B LG 451 2R — S E 0% ~ 100% 315 [ 1Y
SRR, CA W] TSR] A TR (R
X453 R 58 2 I AR SE 42 9F 1 (Chari & Chang,
2009; Ouimet, 2012) , fij H v 5 4% 52 F1 )~ Hy
AT 5E 42 91 1 7Y A T RE(EL 23 591 o 100% Al
95%, UNFE Yiu Ml Makino (2002) HYHF5E
0 i S Al 95% Je LA b A A Y T — K
HEFAT, HWHE A, W Yamanoi il
Asaba (2018) AN AREEA WA HIAN T2
wl 100% i AL, WO <17, SWIE “07,
45
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A3 S 5 W R AR ARAT 5

ASCLL 95% A T TAAE AT R E, JF 06 H AR Al
RIKFBEE T 95% AL B0 56 4900, A%
T 95% MM AR5 2TF W . 73 AbASCAE AT 100%
(T TR A TR A EAGL 6

(2) BIMEE, KHEBRALHE (FO), &
TG JBEAR L5145 G 15 1 53 Bl 457 A 1) JBEAL A5 Al A
A Z e, (ESEE A (Liang et al. , 2013;
Liang et al. , 2014) , X505 I A5 AU FH 22015 B
DU H R R A b2 R SR T A AL
efiife, FEAR AL HE AL Fiss (2011) MR
W, RSO AN R REA I U5 B R 4
JBC LA 4 95% 435 KR AEAE by 58 4 S J 1Y A,
5% RERARIBIBIE, 50% K38 A, il
X AN A BOE R 0~ 1 RUBEITS 7

gl E B — il (FC) . i % F BBk 55
(2014) T s (2018) Mk, 2 M Ha-
milton % R EFE AR (Hamilton, 1964), A3
(M IS 5 NG it B B /B il | A o S
RN A 32 -G B AR G AN A, il
F P, B Al R, T
AHAMAEMT BARE X RN EHER L — 225
TR g <17, Al F SIS, T,
S FE [ 43 B S 4 S Al 32 - Z R B 7 Bk
B, ISR <07,

ERZHEM (ND), FRXEREHETL
KFR, BHEXR, R ER | R R
. U RR . B (M 5) £ () X
R, OE O (R) UK FR DA AT 1 0%
JBRRILNAF, HP R R XREREFLRR,
FCAE DGR AN LA AR G AR, T 2 O 2R A0 45 [+

IR R, ARWECR, B (W, B) &
() XKFR, & () SUHMIKC R LK HADL
FRPERKER (TR, 2019), WRAA
HEGEHARSA TR KRWEHERLAS
HE M AER S, WE TIEES 588, Wil
1T, MEREDE —HEERIER G S5 5
M E T, MEERS 548, Sl <07,
B UL Y 2, AR 2 G Al 1y e B, 72
ARSCREA T AR R A T 6 A i 5%
Z 5 IRA,

BEE - A8 E SCREEES (CD) . %18 Kogut
I Singh (1988) WIIHH Ik, My dhE57KE
EEEZ AL A 4E 8 (D ANFE L, A E
PERLRE . ARCHEERS B ) BiiEE, RITT
B o ] 5 AU AN T AR B TR AE X
SCAGZE BE 18 25 °F- 05, 43 30 Bk LA 2% 4 B A o 22
PRSP HERE R (RIS, 2019), Ak
Y B 1) $52 B B R 1 Geert Hofstede (1~ A M
vED ) fE% Fan 25 (2017) M0k, A Scfi
KA I WS008 RIREAR BT B ARG [ 5
w1 SCAREE B 1Y 95%% 431 UL Ry 56 4> SR
MM, 5%1E R ANRIE B, 50% 058
M, X A EE B BOE R 0~ 1 BYAR
W45

ARIBEIE G R BUR (FI) o ASTR] B 50
X Z [ E A AT R R R e R (R
HIFIBKTFE, 2019) . ARSCHEH] T 2346 brok S it
AR50 B T S B R, DA Gt — 4 AR 1 R
TR E s, 2B C A (Habib &

@O Mk https: //geerthofstede. com/research—and—vsm/dimension—data—matrix/ ,



Zurawicki, 2002; Xu & Beamish, 2004) , A<3C{ii
FHTH FHARAT IF & 1 A BRIA BLFE B0 ( Worldwide
Governance Indicators, WGI) , sk A {535
PRPEBRECE et SARAT R IR B | B
TARENE . BUNRCE . WA BT, EE AL A
JEE WA il 75 A T 1D R A 4% A aE =X o B
wV, Z2HECAVR (XBCHE A, 2016) ,
DR AR 75 AS L R O SO A
B R T8 E 2 R T, R AR T A O =
AR A 5 v Y OE S AR AR Ay 2 251
AR IE B OE A B BT, Jf H 2% Habib #
Zurawicki (2002) DA JZ Xu Fl Beamish (2004)
A8, 3 58 Ao DR 43 A R B A3 43 BT A
AT AR IE [ ) 1F =X B 255 HR bR A A R AT
FRfR P FEAR AR A UE LSS Fiss (2011)
MIREHE T %, AR SO AT WIREAS BT 95 B 2R
A ) T X R 1 959 o ar B LA by o 4R
JRIBIME, 5%1ENTEAREY B, 50% K
AN BB Y B 55 0~ 1 1Y

AN, X
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2021 # % 4 #

AP Al B AN E A PR DL SRR w4 T
HAMNE R E R ST R, S AR
2010; KBASE, 2019), ASCfli
FARl 1 S0 228 A BRI i | PRk 2 50, 5 4b
ARSCIR LUARE EFT OFDI 8 98 4F BRAE N [ bRk 28
B0 AR fE PN B, AE AR RS UE BAE S Fiss
(2011) FURCHEDT ¥, A SCLL 95% 531 BUE AR
Mo BB, 5% 1E g e A F R 1
{H, 50% K78 XA, 8 X =A™ B E 1 3% E 7
Bl 0~ 1 (BT 5)
AR £5QCA 3.0 BRAFHEAT 40T, e IR
fSQCA P HT AL 3R, B e X A8 fm BEAT A U, %%
PR HE B 4% 14 R 25 SR B 4R SR B L FE £
QCA i [i] Calibrate 2% I, 3 i AR U A =
ME—F 0B 2 RE THEE (KRR
SEIBEEAR 00 0.95) . SR A9 H5c KAER A X6 17 1Y
FAFIE W R SRR BERF 43 0.5) LR
156 AR R TR ROE O B Y SR s B2 A4
5390.05), A5 R OIEEA KA EE AL N R

(Dikova et al. ,

BT . BITERE SR AE RO A S R B, #5728 i AL
FEIPRfLZes (1), PRl 2 i i i v HRANER 2 R
xR2 EMETERHE

A eI T ZES I AE LR TR

Al 5E 2l 1 (=95%) — 0 (<95%)
FIEBAL L 0. 65 0.4 0. 16
Ainall 3 28— F it 1 — 0
WHRZSEM 1 — 0
BE[E 738 [ SCfbiE 4.02 2. 66 0.42
AR [ T ) B 2.17 1.71 0.14
= bR AL 2256 11 6 0

O WG FEEUA S EPR B RAE X (0] Ry -2. 5~2. 5, IEAEAS o8

T BE A

. VUIHBURABK - #AF, B2 BRa Al g i B (P R A 22
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TEUCEEA P HEHER, BRI
AN I AL B BT A A i) AR RS, B3
NRGEZR | 2 DR E R LT Al 2
®, Wit ed MEMAESE (2°=64), FILERX
MR T RARR, 17 RRZERBI,
“0” FRIZERAMBL,

M, BRER
() BBHNIHT

M QCA Tk ML IR, FEXT &R 4L &

AT AT Z 0, B A R A O 45 R

B SR HATR DL R IR AR TE A
T PRI S 2 5 | BORE A R 78 1 B R (Bell
etal., 2014) . RIS AU E R/ T4 4
AAXS THR M — B IME, 2 —BER437E 0.9
DAL, DUA] DAIA R a2 28 ik o 5 SR i a0 B2 5 1
T £sQCA 3.0 B h iz T — Bk br, 1534
B B 4 SRR Y — B A, gk 3
TN BRI IR AR R, AT AR A — L
IR 0. 771, A TR AR G 1) — BOREML T
0.9, RUIAFAAEATA— T K 5 A2 3 B
A MR i M R S 4 W AN AT i ) 26
war,

R3I FUHTENCLERHRE

i P 2 A —EoR AR iR 2 A —ER ol
KA LL A 0. 576 0.618 ~ FIEIRALLL 1) 0. 423 0. 549

Aol 0.771 0.619 ~ il 5 0.228 0. 500
RS HEH 0.313 0. 606 ~ RS HER 0. 686 0.578
R 7R 3 ] SCAR S 0. 468 0.578 ~ B [ 7R [ SRR B 0.531 0. 595
R I8 ] 1 ) 0. 555 0. 645 ~ 7R T8 TE ) B B 0. 444 0. 527
bR 250 0. 559 0.612 ~ [E bR ik a5 0. 440 0. 557

e ~FoRBE,

(=) ZAEAL 5 510 b

A SCE 8 7R 24 F AR B A [R) 4 25 5
BUBANE 4 I W 7= (1 78 o0 M 2 i, RS
FEERE, WRRIRR Z AR U AL SR
REG G NERESHTHE, Wk, T
PEST BT BRI S BOE —BORTIHME (consistency
threshold ) FNZEFISEL T ( frequency thresh-
old) , I I fF 14 s e 25 SR AE 5t FLAT 76 43 M A R
AR A A 38 S AL AL 4
TETF I 3R BOK D 17 8 B A 35 5 v Ak 3

PERRTIN R A A, BOE —ECRTTARME M H Y

FETOR A RS W25 5| SO R A R BT P R
UG WA MR E B Z DAL 75% UL
BRG] (FisFMBIRE, 2017), WABTOK
— SR THE B E I E R 0.8 (Ragin, 2006)
TETH J& 13 foe AE S B bR o (4 Al 1, AR Sofl
B—BE B 0.75, BUBEIME 9 1, 75 H
AT TR, A BETEC T AR A0 5 1
HMF-ON ) 56 A TR 22 8] 1) 0% 2R ¥ A 36 I — B 4
WEEZ IR BB TN, E LB BT 1
FSAHT, BT iR AR G A AE S AN A LD
T RE S B R Al S0 IF W R BU5E 40T, [



SRR 7 A v T fife 1 20 3R vh A o PR S i E
T LU 0] 51 58 42 I W A B2 AT e, Rk
$& “Present /Absent”

I sE e A, A B AN R R A AR
Ry SN ED/E 2 | LU 1 S TR R 0l
FE—E (Fiss, 2011), ASCHAE A g, I 4
Z VTR Z0ff, WK 4 s, & 4 AARDRME
Y LH A X 13 A0 58 400 W IR £ 45 2R . 3
TR ARG R E L, S0 B RN &1
FAAE, & SR RS A5 PR o TR B A0 2%

%;ﬁ%éﬁ*ﬂ
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T (RIEHELE T8 2o AU g i 24, /N
A (DUFTE T g i ) o =5 4%
FOR—FEIRPIRAS, BSR4 PT A AR IR AT i
F4 BUPAFAL, TIREPINH (AX)
ISR AR Y — B KT 2 TN 2 1
IARAE 0. 75, Horb SUAAR 09—k 0. 81,
IR E TN 0.29, SEA M QCA Hikm
WA RSEA —3 (RIS, 2019) . B
Flr2H 25 AT LA Ay G0 A Ml A8 1 S0 I ) v e 43 52
RIFWR 73 SR G

x4 iR LI MR ETE FEEER
R & 1 2 3 4a 4b
KGR (FO) ® ° ® & X
Aol FE B —Fihil (FC) ° X X ° °
PES 5 (ND) ° ® X ) °
BRI -ZR 8 SCABRE RS (CD) ) °
ARIEEERH B B (FI) X (09 ) °
Hbr L5 (1IE) X ) X ) °
—ER 0. 847 0. 874 0. 848 0. 662 0. 606
J a7 T % 0.224 0. 0693 0.113 0.078 0.085
M % 0. 102 0. 069 0. 004 0. 037 0. 044
S 3% 0.384
SR 2R 0.751

H: @=RUEMETE, Q=ROKIHIUE, O =HBIAMIEE, ®=H&MHEE,

(=) fwEkg

(1) xESEZ, EXHEREZERN
EOMEF I A, T SRR, X Scfk
ARl G S R 22 I A T AT
Aol F AR 5 KBS AR Y G0 A Ml 22 R U5
I, ALAEPIRN AR AL, AR 1 Ak 2k
W PR3 AL SE 2 3E I (~ FOXFCXNDXCD X ~
FIx~IE) FIGHEL 2 [ Prib 25 3 5 8 58 200 1
(FOX~FCx~NDxCDx~FIXIE) ,

B |

“osHE R PETAEAEIR TG

RN, Ao R E AR AP B 0T Y
TR VAR | Al F s —Fhi] | RS
SEPE, R R R A S T
RAP i, © A WFF0 A I o T 1 A 1
SR B R A, TN 5 e ) 2% 22 AL 23 17 I
(Le Breton—Miller & Miller, 2013; Miller et al.
2013) , BIRGIEBAL L BIRAR, B Tal
Al F =, IF H G A AR A 2 e G
RECHRILHS, G T RGN A &
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s FU N RS R, T2 5 el aE
AAEE R (TRAMX/NT, 2017), 1
A ME LGS (Yu et al. , 2020) . {HEf
EE 8 3R N Ao FPNE =R | & X NS
RRMGIE, B e A 42 ] S0 A Al i &%
B NBGER R 2 FAT 215 IR & 1
PERT BB WA, G0 A Ml mT A T Jon i 1) 8
PRPERYPRSE (Miller et al. , 2013)

MGG AR N B 3 e Ak 2 1 B R A i
], BPEHESG Ak e = FPRfb 25, X BRI
AT SCAG IR B a7 | T 2 BE 22 1996 Bk
FEM Al 2 R BUSE 207 W, X — T4 R WK
T A Ml A Ve S0 I W AN — i 2 XU R ), A
FECAB LT SO A b T X 2 1% B0 Y AR
T R PR R — o B KU, 3k e W] B A A
A A B 5 R AR SRR & 5 R 4, TETEIE
FEH O FEWEEN (Berrone et al. , 2012),
an, 2013 AWV H 356 RERHE B0 A7 PR A
L1 3088. 88 Tty ® el “XPV S. A7 A
A 100% B, 1ZAFT] H 3510 5L PRds il hy 52
T, RERSHGREHB S HI SN SRE
R, RUIZ A A G H R Ak F
g, FHHRIEES 5EH, S, R
TR RE LB N 25.34% , HEARSCREAR Y
G L ) i TAROKF-, TRl 1) H 385 hE
FHE 0 A BR 2 w2 AF E bR AL & 3 8k, JF H.
HEABNER I B 2% D e W, 76 MRS i
T, BABGEA S I B & O ) Y 5 A
My AE Sk 2 6] B Ak 22 56 01T % 1 2 R 25 Y AR G
EIE T, WRRERE T 820, WL, Kk
Al AR — BRI DO KRS, 4 X+ 23 1
SR ORAPRE R B, R T ORAIE S Al X
50—

VAN )4 ) B R — 5 1 AR

2, EFRLZE F FRIE I, MK
JERIBAL A . ARGl s — 43 . AR R
Z5EEN, RGN A R S
SR W PR e, TTAH B RA — S I
Wz UL AT 7], Ot P O I SCAR B B I . ARG
(] T T A 22 140 Y AR il R e 4 O
WA 2 e T A M T I AR AR 9 XU, R g, R 7Y 2
B UE 8 S B b 28 56 7 5 0 A MU 163 A1 51 e
RO FEh B EAE I, filan 2016 48 A 2201
P R A BR 2 Wl Wl 1 % 2 “ HEL - WITA
Sp.zo.0.” 2] 100% AL, SE BRI AR
VRO | B AR R 18, 56 1 L 1) e Gk
57.91%, ZHEVFHH B X EER, FEIHE S
Vg VR R A B RAEE, YRR
EREEEHE . ERA, FHEHZERYEIEY
A, HAPhVraH | v EEd
RERENNDNGSE 5 o A g o R
Kiogm, HELEERNMI A GLH,
J& T M AR Ay R4 R RS A
A2, B 22 E A B i A s, BT AR AR
M AE [ By Al 22 36 3 B I 00 R A R T o8 4
I

EA A DB R B A+ 0 PR Ak 2
By, REME AT R R AR SO AR BE B8 iy Sk 9 AN A o 1
FE A A FIFZ 0 (Cho & Padmanabhan,
2005) . PRI S IFI A A 3 B 1 B Ak 22 6 s
Sxfiim TR AT, X 3B R IR I
M AE TR E BT M Al b oA 258 %I
WA o AR Ty T i LA K T A SO W I S T T o
AR (Elango et al. , 2013) , A SC[RRE A L
FEL B A 28 300 A R Al 78 0 O v & 2 B A



F, CHGERT A 248 O & DR 2 ) T AN R
It H A AR i RS A ) B, B R
{1 ] I 2 60 T LA 1K V0 3k 4 I 5 XL 0 s
PRMAE T 0 SCA R g ae | 1E = 2 22 1 AR 1 [
VEEAN -/ F) I 2 S T AP — S 1 XU SR B 4
I, FET BaRAHT, ASCHEE AR A

Al YRECLVHSERMERPMEE
SERKENES, EFAXKERIZE, EXH
EEZNFREEMNSRETESIFM,

(2) EX# EREFERNEIMNMEH D
Ao BT SRR RLVE, A7 3 Ja T XU D
HRISES I (~FOX ~FCx ~NDXFIx~1E)
B TR BAL 3R, I HAR Al 3 5 —
Hil, dEERS 5EH, XRAFES L
SR B BLIRAAIS , O FLsk = R 85 1 [ PRk 2 55
GV AE I 18 T =X T B S5 o 4 1) T b 5T 1
Al RS TR, 4N 2013 48 1 4011k
Wy Y faf 2 “Cycle Link (Europe) B.V.” 7\l
100% FYIBAL o 124 Ml 18 552 B 428 1l A2 S W
TR LKA, RITERIRFARSCHT, IRIR R,
B R, RUEHFEASNLS 558, K
ROV E R, MO K E#H S, =Y
A AR B, AR AR Al A
EERS 5EMM AR, FHREER LG R
27.92%, WHIEAK, 54b, REGRZ RERYIE
PrAbgemy, H2 il T 22 B Ol i =
Fitk, TEMCAREEIE T A T o8 200,

AHIEFE F H v FE Al X I A 8 Y 28
Tidy, B AR B R AR % 8 (Duan-
mu, 2011) . FEAE IS 23 T XE LB Y
ke H A GHE E AR EMH R (Cuypers &
Martin, 2010) , HFEER . 205 Fl 4 flRUR: 55
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AR B2 ) 2 i FF 1) 3555 A/ A AN 1 2 P 5 il
AR (Li & Li, 2010), %L 3 RZ5RE
B AT [ 4 70 T o) B BRI 2 W 5 |k 2 19 SRR
PR ) AN R B Al 22 B 85 Ry B = 1 K
iM% R S T A il R M5 4 T [ B
ZERADRW, HXS T ARG 5 B E Ak B B
A IR AU, R A ol 6t 7 3 TR T =X
SEOFURA XURE BT 0G0, X AE—E BB RIS
B £ AT B I AN JL— 152 W 1 S0 O TR A i
B EERE, X450 s oot
P R R O AN P 2 R AE L IR R I
FF; (Lee et al. , 2014; Malhotra et al. , 2011)
FESERIFM M ET R SRR AL 3 b i TR TG A
At 2 B BRI, I HA s E bR
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eI S X A S 2T I OGN &R, KR A
A 5 T 2 R A 1 AR G ] Al 2 4 58 4 0T
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w2, YREAUVHSERUMERPMEE
MERLEZRER, #ANERFEREFNE
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(3) XES, FEEHERELREE,
INEGH A RIS, 5 SO Al 3 45 5¢
IFMFAAESE =R SR AL G, B XURS: 8 00 7 5
430, WIEMA 4a (~ FOXFCXNDXFIXIE)
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B, Aol 42| ERS 5EHIFH
HAT EBR Ak 28 56 1 MG A, 25 000 il 2 IR
FEMEAN I I RIS 42 9, % A BT A Y 4a
YR 4b, 207N 4a A SCAGEE B2 A AA7E FIZ
A5 4b Y SCARE B R AR T R o o R A
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B, o, B il B4
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VRS SRR BN GG LAy
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3, HEREAUHSEREMERIPMH
B, ERAERESHEREUE XKL,
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=3

B

S T HI B RS X i sl RENSE & 3,
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QCA J5 1% AT LA iy A 5% 1 22 ) A4 B 38 5C
Fo YL T BT R 2 8] T BEAEAE = HL 5l K
2. HAME, BEREMEUIEITE (Fiss, 2011),
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PR FGEA N ) F B YR S IS (Gomez—Mejia
et al. , 2007; Zellweger & Astrachan, 2008) ,
WM > SRR T A 5 T G V8 A P e £ 15 J U i
IR BRI 1] R PH 288 IKURS: . 22 £l T I
AEAE U INE Al (8 A 7 7T e 2 U 25 1
SV B R TR EH PR S R
( Gomez—Mejia et al. , 2007) ., H L, 3T QCA
BT SR B Z (A SC A, TIN5 5 Bs o0
AR SCHR AN A

W 4; EREREWFINFERBUEREF,
MBS R E X 5 mEE0
HXER,

(h) Rt PERs

AR SCAR B QCA Ty ik I A0 BRHEAT 4340
HPRUERF SR 45 R T ek, ASCE#AT T LR
PO J7 T AR AR PR I, OB —BOhk TR (B $
= E 0.8, JFifTIEE, MR T SRD -z
FEER, PR TSRS, MR 4
HEIES 1, 55 2. 55 3 M 4a DEIFAS,
Q¥ A 1 Bk 2, I8 AE AT R —
B, BT A SSRGS, XK 4 h
S 1, B2, 45 3 AIEE 4b DR G, OU
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JEA M FEAR 58 20 W B S5 P2 A, B X 4 2R
A AT (EESMER 2 BRAURE) JEIT
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B, FIGA R U5 4 51 1 32 B4 AL AN R[]
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(1) MIFMg Ak I | IE = B 25 19 1
AMEOIFIE AL B, G A SR B8 42 ARl
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(2) Yt o1 IR O Ao 1) 1 ] Bk 22
RN, o F RGBT, R R R
SR IE LS, R A b A I I T 2 B T g
GFRZRIE Al 2 RIGE 2000, T8 TR RS
P de 58 42 0

(3) Mtk oI s SR i i . B
F R E PR AL 2560 B G E AR B IR , SC
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AR AU, SR B 58 42 3T ), RIS il 23 To
T A R S 7 A 1 O I XU T SR B 4
I

() WFsEsimk

ASCHRHA LT IU RS sk, &5,
AR SCUAG AR A I 580 G290 8 T g S0 I A 1t
BOEFESZ R R R WE5E, CAENFSTE 2 i 2
JETH LA B ATl 2 18 45 TR 3R WF 92 4 ol 04 1 A O
WAL % #% ( Chari & Chang, 2009; 3K I %
2019), il ZAL T IF MGl A B 7 BT A BLE BT
Dy A2 5, DRI XE A o 6 4 s I A I 0
FPOEHE, 7 B Z AN KGR
BRI M 50 A M g A W A e B, A
SCLABR G TR b E KR AN 5, IR 4
WRW], FHEA SN I I 32 2477 KR 7R
P AR D 25 LA B ARG XU RS 2% R 3 = 58 42 -
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FEOIEA SR — AU - g MR SR, [RIREAD
AT R AR EAT XU L SRE ], AF R 4 iR R
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Does Family Prefer to Full Control ?
—Research on Family Firms’ Choice of Equity

in Overseas Merger and Acquisition
Likai Zou' Jifeng Tang’ Xinchun Li’
(1. School of Business, Shantou University;

2. Sun Yat-sen Business School, Sun Yat—sen University)

Abstract: Merger and acquisition of overseas subsidiaries is a high—risk activity, in which the key decision is to choose the
equity of overseas subsidiaries. In this paper, family factors and institutional factors are integrated, and the fuzzy set qualitative
comparative analysis (fSQCA) method was used to analyze family firms’ choice of equity in overseas subsidiaries’ merger and ac-
quisition. Based on the analysis of 207 samples of 78 family firms’ M&A of overseas subsidiaries, the research results suggested
that there are three different paths for family enterprises to adopt full control over the M&A of overseas subsidiaries: Risk—taking,
low—risk preference and low—risk perception. When family firms has a high endowment of socioemotional wealth or international ex-
perience, they would take full control over the M&A of overseas subsidiaries in the host country with far cultural distance and poor
formal system (risk—taking type) . When family firms’ socioemotional wealth endowment and international experience are low,
they would take full control over the M&A of overseas subsidiaries of host countries with great formal system quality (low risk pref-
erence type) . When family firms have a high endowment of socioemotional wealth, international experience and a low family equi-
ty, they would take full control over the M&A of overseas subsidiaries in disregard of institutional risks (low risk perception) . The
conclusion of this study indicated that family firms have different risk perception biases in their choice of overseas subsidiaries’
M&A equity due to the involvement of family factors, which provides new insights for understanding the full cross—border M&A by
family firms in emerging economies. This paper has the following theoretical contributions. First, the research enrichs the literature
about acquisitions overseas equity option, the influential factors of past research more from such factors as the national level and in-
dustry level research in private enterprises overseas mergers and acquisitions of equity choices, generally ignored the M&A enter-
prise itself in the ownership of the property differences. Second, this paper further expands the risk perception of overseas M&A eq-
uity selection, mainly based on the cultural distance and different institutional environment risk perception to screen and determine
the host country to be acquired enterprises. This offers new insights into how family businesses in emerging economies can pursue
aggressive, risky international expansion (full mergers and acquisitions) . Finally, based on the organizational situation of Chinese
family enterprises, this paper finds that there are multiple theoretical explanations for the equity choice of overseas subsidiaries in
M&A, which deepens the interaction between multiple theoretical explanations. The research results show that there is still a sub-
stitution relationship between different theoretical interpretation perspectives under certain circumstances. For example, there is a
mutually exclusive relationship between family social affection protection and family highly controlling risk aversion in the stock op-
tion decision of overseas subsidiaries. This paper also has some practical significance. From the perspective of enterprise manage-

ment decisions, on the one hand, family enterprises should not be protected by social emotional wealth and blindly ignore the actual
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merger and acquisition risks and adopt a complete merger and acquisition strategy to avoid the dilemma of resource integration after
overseas merger and acquisition. On the other hand, family enterprises tend to avoid the risk of overseas mergers and acquisitions
and choose a lower level of equity control, which may lead to poor resource integration after overseas mergers and acquisitions.
Therefore, family enterprises can choose overseas subsidiaries related to the industry to realize full merger and acquisition to avoid
the deviation of risk perception. In addition, international experience is particularly important for enterprises to choose a complete
merger. International experience can effectively mitigate or overcome the adverse impact of external risks ( cultural system distance)
and internal subjective risks (family factors) on the stock option of overseas subsidiaries. This indicates that Chinese family enter-
prises can choose complete merger and acquisition of overseas subsidiaries after accumulating international experience in overseas
mergers and acquisitions, so as to better realize the resource integration of overseas mergers and acquisitions.

Key Words: overseas mergers and acquisitions; equity choice; family firms; risk perception; socioemotional wealth
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