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e [ S X R, SR b BEE SCAb R F R R R [ SCik HUR SR PR 5 ( Shenkar, 2001 ) 5 1 HZ 8L T
SCAGEE B A X FRE , AN SCIE IR B X AR, BN A 2] B [ SOy 25 545 W] T B [E 3] A [53C
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AR 2 SR AN Al i s 1T HLE 53 A BAA SCA 48 12 22 57 7 A 9 B2 0 ( Kirkman 55,2017) , A
TANYEREANR] 5 BARAE Ty B HAR OG0 i FE 2 HE A SR AN [R] R B 3B 21X 43 A~ SO 2
S RN TR R 8 SO BE S i A (] HU B0 SCRR R 224 A [8] SO 4E B2 [R] 55 X 7F ( Shenkar,
2001) o (3) X SCALBRE M Ab 128 W S0 NTEDLHIF S A L o SCAIR B N 12 DT X
AR HUERUFIVE A5 R UR 2 BR A B 7= AR A5 SRR, SO IR B8 5 T 252380 79 PN ¥ o) 2 R B AR
JCHSE SRR B XA S e e = (AR 45 e A —  EE R AR . AU T, FANTA LB OB
X7 15 [ w2 w9 VR AL AT, 21 2 b AN X SRk iy, PRI, AR SC 2 BERFSE .
AR ST T PR AR I R AR T AN AL BT SO B R A5 Al S 80™ A A T R BILARL A 47
SRS 5 G 2 TR Y 56 F o2 5 32 kAT 2Ry I 9 7

BT SO 22 SRS W SRR 5 3 B SO BB ) 20 35 114 532 i 25 2R B B 10 B [R) AL
MAEINE |, thobZ 18] 0 SCA IR B A SR BB AR HE AR 5% Al B3R, IR 4 A0 B Al AR M DR 455 3 L 3
WARMESAG RAFAS% , 76 AR [, TR AS (6] T8k [ Y SO IR, B [E SCAG T A 1981108 Be 71 2 75
T BRGS0 2 4 B8 U&7 B R — SO S5 A9 QB BB ), S 75 48 SCAL IR B 52 M 3 31
DGR SR B SCIL IR B X iR i Y E 2 BRAR . SCAIR B AU IR B 22 b, T RERCE 2
TCALFIZ R . TR SO A He SOk 9 45 40 R A0 725 TR 221 b 52 Wikl 2 SR IR 26 %8 7R % il 1) BB 3L
S M PEE SN AN SR, AR IR SO X A0 SO SR < AR AR 1 ) ( RPRE fl 4F 3R EAR
L SCAL) IR 2 SCAR IR B A S5 Al BOERIHT , 1137 5 4 M | St 80B 2 5 A I, i AR 3R [ S Ak
Xof A7 ] S TR * 1) g Je U (BB g T 0 L AN (] 1) SC AR ) IR 4 SCA IR B 8K, A1 5% il il
BRI, 505 TR GUS0BEF . A SO SCAR IR B — BT — SR N FRAE T AL 20 B A 3, S
FRIE B A SR T Mg Ak Sssdt =

ARICH LT 5Tk, (1) BV T SCBR B X S0 AR TR N TERLR . M SCIREE 25 % 4 ZLE8T
R R B 4 A L™ A VR BN T SCAR IR B 4 T T B ) B A2 NI, A B 20 2Rt g 4Rt 1 3
PFE AR . (2) X0 1 BEE SO AR TE B SO XS ARG Al G300 ma i £ Ry 1 7 - LA
B SCASE A S 3 AR TE SO AR S PR S5 A B A3 AT 1 SO IR B AR B il = AR AR TR F2 1k
PERT T, Ry SCHGBE B AROCHF ST SR 44 TRTROL AR . (3) AR AIE DA B J32 1) 22 S 4R 1) T
SCAEE 25X AR SR S e SR T 5T SCARE B8 Y S B SO A B A R Al S e SCAR R
Ho LR  E A 7R

116



®F % 13 1% 2020 ws0m

=, XEkEmmAG R R

(—) SCHR AT a5

SCAR R B 5 A R AT B SURE E  T AR =R B0, (1) ABE, B S ik
PR B3 25 5 [ S W HE AN A mlA R TSRS SCIGEE B AN BELAS 1 55 [ 23w )il Ah - R e 7
IR L BRI E YR 10 HANGE A HEAR A b B R 2 A B AR | PR A | B R
BE A, P TAMRE ST B, SO RE BBk #5128 w5 Ah 20 B A9 45 ¢ [l i B Ik, Sak
#i2%  Shirodkar Fl Konara (2017 ) XH#5 [ 2 GIAE 17 DT AT EZER 10562 iGN T2
] \Halkos F1 Tzeremes (2008 ) X} 4BR 100 Z e K A9 85 [E A B (IF 5T e BL, SCA IR B X = A T
S, Beugelsdijk 45 (2018 ) M Xt 156 F SCHR Y W3 4387 & 30, SCARHE B X% T8 R S8 Bk i)
TR, (2) SR, BRSCIRRE 854 R TS A R A = 28, 1A FA wlidE o 2 2] fr 2l
b, AT LIARAS R R SCAR TS S T Al A48 BB | BB 7 AV s 1 Il 48 B RILFD i 5L 19 BB i &%
TEJE XSGR A BT E Z Ak, DRI, AR B8 K 15 6] W) TR A 128 W) 1 45 0 Tl i bk o, S 30
I, Li 48 (2001) 2% A AVFIR S0 (2010 ) S5 H 1 (9 1 B8 A ML I 9 & 30, SCAR I B9 5 40 8% £l
RCEAR G 5 17 H SC Ak BB B 8K i 40 B8 4l 38 A7 R Ao e & VE (L HESE, 2017 ) . Pothukuchi 45
(2002 ) X B[y BE A 5% 4l | Dikova (2009 ) X P4 B 5 [ 2 7] 78 H A B4 9% 19 4 )l | Kessapidou F1
Varsakelis (2002 ) % 7 RSN G2 Al A TIFSY , R ISCARE 5 S BTUEMIDE . (3) T, ¥ or SEwE
FERILSCAGHE B 51588 Rl MBTALTIE K . Koch 55 (2016) X[ 274 ZEAMNGE Al Wu il
Lin(2010) %F 1596 F [ 5 V5 5 [ 2\ Bl 7E 1AM 28 7]  Fey F1 Beamish (2001 ) Xt 40 F A& Z Hr4h
R BE Al | Garcia-Canal 45 (2003) Xf 80 ZE P HE A& 05 Al AT 5T, & B0 SCALBE B9 X S0
S0, Tihanyi 45 (2005) 3818 %] 66 A~ SCHR A DURE 4347 & B, SCAGRE 25 5 5 B A wl S of o 3%

(=) Rk

AR RS Bk Z ot Zoniu A B TR B S0 g A R LR Z 1 1 3l (Stahl F1 Tung,
2015) . TCIB e S BRI S 1, Z oo kb ie @ T AUHK T 25 1 28 v i) 22 53 iR B8
A BT A s R R RS | & R AR IR AT I LY R T, AR i 2 S FNBIEr 7R B R B v, S
b2 5 X B AR FH 32 20818 & SO s sy s, IF B2 AR XS BRI ( Chua 45 ,2015) 5 1fif H & — 4
ELAR A A B 22 SR B AR TR

1. A7 B 25 K B TR B Al B

T & T =AU HE B S04k (Hofstede 55,2010) , 2440 All >k A AU RS SCAGE A T BE 5
25BN RIS Z R SCIRA A (B AU R RS B AT BE RS ) 5 A5 4l >k A IRA ) B 85 5C
Ay AU B 85 22 S35k, R A Z JB] SCAREH & (AU R AR BEEY ) o AHXS T8N AL
JIPE B 255 AU A S 25 SR B R AN AR, B LRI, (1) AU 5 25 5
KEEBEM S AHT A, QU EE H PSS A R R B iy AR AL . FR A A Fn s
JEAE TN G AR A F R AT AE ) T ARG, 3 B R R A R0 = S B A PR B AN [ AT B
(R ANGE A A B g A0 D (AN BE B S Ak T AN 2 = AN B 8 S AR A 4l PRI ) I
SCAERE N A B AR B RS AR S TR R ) MR ) B S 2 R R ) I
ST A, I HX e AARIE T ARR S0k, 5 Bt 2 oo/ M B A Ak | B 28 5 = A4 SR AR Ak

117



Finance & Trade Economics ,Vol. 41, No. 2,2020

FEANBI R, S B A B AMAE B B A A i 8 2 BOa T EI8T . (2) AU RS 22 ok, A
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PEHEES X SUE RN . (1) BT Al HE & Al 2R A B 2 f0 B 0 W) S8 Ui AR
SiAL T SCICBE B X U IE TR, b BT Aol 58 o) A e /MBS AL T AL 2, HE A B Al
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MBS, I HATSIA 1 o IS5 X Bt Aolb St 5 44 il FF & 587 22 0 f B Mk 2
Gl K7 TSNS BT IR ) 22 B A% B2 4 i 5 Al 5 T EL AT B AT EAE 2 M T S 0T OB L X
B AL S f AT A A 7 AT L U Al B BT Al B RE DT R SCAR IR B X S A AR AR R
Wi o (2) G B AR T o Z ) SO B RS i BAME R RN . &AL Trhir s 5%
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FAAE R IR E /N R 45 B9 1) AL, A 8 Aol 9 2 W16 BE EE 5 B8 Aok A9 2 w16 B ST A %,
I, FATTHR R,

H2 - SCAHE B X5 B Al 5 8% Y X RT3 M {6 7 o 8 Al S8 520

=, Wouigit

=

(—) 7+
P AR e S Sl FHBE P 3R 3, RIVRITED/ %57
fi B A 5l SCARIE B (CD ), Cultural Distance ) , 2 BEEE B ORIE E 53 Fpy cfb = SR E . &

1R Kogut 80 Singh (1988) B h )7 et AL AL B £ 98 2000 o, = 5 [(G )]
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#gR1
Gl Wi | i | BUME | BRI Gl Y | e | BUME | RORME
AR 10.26 | 41.69 -1 327.6 || KiASmER | 1.6l 2.31 0 7.91
B 0.13 | 0.11 0 0.3 PR 4.67 | 0.42 | 4.02 5.25
Wk .02 | 4.52 0 30. 58 BURRE 3.93 | 0.29 | 3.43 4.18
fiin| 0.28 | 0.37 0 1 Il 4tk 9.58 | 0.67 | 6.99 10. 59
NEREA 5 0.62 | 0.49 0 1 g 4.26 | 0.33 | 3.73 4. 66
HE 0.27 1. 60 0 13.49 || iR | 4.53 | 0.16 | 4.27 4.73
PEA B E 0.32 | 0.47 0 1 R A 3.79 | 0.17 | 3.51 3.93
(B T2 B 5.39 | 0.68 | 2.41 6.5 b B 8.05 | 0.76 | 6.88 9.87
ZTFERAR 16.52 | 0.96 | 9.93 | 17.83 || MEBR/MHEIE | 4.93 | 0.42 | 3.21 5.71
RaE=E - 5.02 | 0.48 | 2.49 | 5.66 2 T G 5.80 | 0.3l 3.84 6.38
R ZE W 492 | 0.55 | 2.45 | 6.19

(=) BAIBE

F T A SCHL R AT 1R R SR R X SR B Al 38 B 2 [ 5 S A 5 Al 2t Ja T 4> A [
JE TR ; 7 2 IR @M B OT TS T 2 22 2 AR LAAE A AN R /2 902 B 52, DA ik, 3%
TR 22 2 L [l AR R4 7 bl 3

M, SEiEt e K 4558

(— ) SCAbIE B X6 B 1) 5% W G 56

TEFE 2 R 2 v SCARIEES B 11U R 0K 0. 0097 , 1 1% RY7KF- F HA Gt W 2 v, i S
ARFE B B3 N — A~ B AMNEE Al B IR R 0 0. 97 % , SCALIE B BRC, Ah Bk Sl dy- .
AV BRAE T34 7K (0. 03) |, SCAGHE 538 fin— A ArifE 22 (1. 56 ), 78 HoAth 48 % FH S Y (E I,
D) SCARHE B T BN AL SR N 50. 44% , w] WL, SCAR I B S i 2 i ANUE A et B
PR, T HEA 2T S R B E e XU R R TR SRR B O A Al 4 R K
T ik HI 80 T S2RKE . 5558 0 SCERIF R 45 SR AHAT . dE—25 b B3R, 3% 2 A 3
HAA 7 B 22 S 00 D (8109 22800 0. 0026 , 16 1% /K- T BA geit Wb, % 2 SR 8 dhAL Ty
PR 22 S i O [0 A R B8CH 0. 0030, 78 1% K T RA G R EPE, AT AU IR B 22 7 0K
ANGE A 7 I R R R A R S, U B R [ A T RIS, AR BT Al
SR, 5 Gaganis 55 (2019) BIWF SR S50 AR A , ARAUT B 854 R T b Sesdcde ot . AU FE B 2
SR R g AN JE AL G BT LA IR ) R S SO AR B T B T, K 2
R 4 vh AN A 32 2% SR 11U 280K 0. 0032, 7E 10% /K- F BB S it B, 762 fm 8
HAS A 25 S 0 O 0l U R B0 Al e B S ARG B, R T S A SO g 2 R 2 T Ak
P, ATOL, AR TR 2R R, AN AL B R R R R . BT IR EDR AR R 3 Sk, U R B
AR FE SCSCARTE 58 1 A8 Al B3 850 4, T AS 2ok 1 AR A 32 SCIR R AR B8 ek S 3l 4, 5
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Gaganis %5 (2019) IIMFFE 58 A0 I, AR 32 OB I Tk ik i . & B K 3 ik f
FLL AL 5] AR B ) g

=2 XA BB X SR R
A R AL 2 R 3 R 4 il 5 iRl 6 R 7 iR 8
Ak 0. 0097 ***
JiER (0.0020)
IR 0. 0026 *** 0. 0030 ***
B (0. 0005) (0. 0006)
Ak 0.0032* —0. 0009
NER (0.0019) (0.0018)
e - 0. 0009 0. 0024
FiLikE 25 5 (0.0017) (0.0015)
W22 0. 0024 0.0013
P (0.0016) (0.0012)
Kig 0.0013 -0.0001
] 22 5 (0.0017) | (0.0013)
. 0.0011™ | 0.0011*" | 0.0011* | 0.0011™ | 0.0011 " | 0.0011™ | 0.0011™" | 0.0011 "
(0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001)
YE 0.0029 | 0.0029** | 0.0029" | 0.0029*" | 0.0029 " | 0.0029° | 0.0029 " | 0.0029 "
H
(0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003)
S5 I ] -0.0007 | =0.0007 **| —0.0007 “*| =0.0007 **| =0.0007 | =0.0007 | —0.0007 “*| —0.0007
. (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001) | (0.0001)
1 0.0128™ | 0.0128™ | 0.0128™ | 0.0128" | 0.0128 | 0.0129™ | 0.0129™" | 0.0128 ™
PEATT
(0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009)
- 0.0183™ | 0.0182™ | 0.0182*" | 0.0183*" | 0.0183™ | 0.0183™ | 0.0183™ | 0.0182""
(0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003) | (0.0003)
e | —0.1097 7| —0.1096 | 0. 1096 ™| —0. 1097 | —0. 1097 ***| 0. 1097 ***| —0. 1097 ***| —0. 1096 ***
ffsR | (0.0016) | (0.0016) | (0.0016) | (0.0016) | (0.0016) | (0.0016) | (0.0016) | (0.0016)
B 0.0837 ™ | 0.0837*" | 0.0838 " | 0.0837™ | 0.0837 " | 0.0837™ | 0.0837™" | 0.0837 "
(0.0037) | (0.0037) | (0.0037) | (0.0037) | (0.0037) | (0.0037) | (0.0037) | (0.0037)
e —0.0071 **| =0.0071 | -0.0071 **| —=0.0071 **| =0. 0071 | -0.0071 ™| —0.0071 **| -0.0071 "
(0.0012) | (0.0012) | (0.0012) | (0.0012) | (0.0012) | (0.0012) | (0.0012) | (0.0012)
W55 —0.0044 """ | —=0.0045 | —0.0045 | —0.0044 | —=0. 0044 | —0.0044 ™| —0.0044 | -0. 0045 "™
e (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009) | (0.0009)
e 0.0001 ™ | 0.0001 " | 0.0001 | 0.0001™ | 0.0001 | 0.0001 | 0.0001" | 0.0001 "
(0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000)
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gk2
At Y B 2 B 3 R 4 FEHY 5 i 6 I 7 FETY 8
—0.0442 7 —0.0442 7| —0. 0442 | 0. 0442 | —0. 0442 | —0. 0442 | —0. 0442 | —0. 0442
(0.0010) | (0.0010) | (0.0010) | (0.0010) | (0.0010) | (0.0010) | (0.0010) | (0.0010)
——— 0.1209*" | 0.1213* | 0.1210™* | 0.1199** | 0.1206** | 0.1215** | 0.1208** | 0.1226
(0.0071) | (0.0070) | (0.0070) | (0.0071) | (0.0071) | (0.0071) | (0.0071) | (0.0070)
T ~0.2040 ™| —=0.2078 **| =0.2074 " | —=0.2021 **| —=0.2034 ™| —0.2061 ™| —=0.2035""| -0.2121""
(0.0170) | (0.0168) | (0.0167) | (0.0169) | (0.0170) | (0.0170) | (0.0170) | (0.0169)
—— -0.1025 | =0. 1036 ***| =0. 1035 **| =0.1020 **| —=0. 1024 **| =0.1032**| —0. 1024 **| -0. 1046 ***
(0.0138) | (0.0138) | (0.0138) | (0.0138) | (0.0138) | (0.0138) | (0.0138) | (0.0138)
ST | —0.4728 | —0.4711 | =0.4705 ™| —=0.4725*"| —=0.4727 | —0.4727 | 0. 4728 ***| —0.4700 "
YR | (0.0476) | (0.0475) | (0.0475) | (0.0476) | (0.0476) | (0.0476) | (0.0476) | (0.0475)
EE | 0.7086™ | 0.7115** | 0.7111* | 0.7079** | 0.7084** | 0.7106"* | 0.7081*" | 0.7133"
% | (0.0523) | (0.0522) | (0.0522) | (0.0523) | (0.0523) | (0.0523) | (0.0523) | (0.0522)
m%ﬁ%Aaowy” 0.0136 ™" | 0.0135"* | 0.0136™ | 0.0136*" | 0.0136" | 0.0136" | 0.0135"
(0.0039) | (0.0039) | (0.0039) | (0.0039) | (0.0039) | (0.0039) | (0.0039) | (0.0039)
— 0. 0080 -0.0010 | 0.0026 0. 0026 0. 0081 0. 0090 0. 0062 0. 0044
(0.0068) | (0.0057) | (0.0052) | (0.0072) | (0.0067) | (0.0066) | (0.0071) | (0.0059)
P 0.0039° | 0.0046° | 0.0042 | 0.0027 0. 0037 0.0046° | 0.0039° | 0.0059""
(0.0023) | (0.0021) | (0.0020) | (0.0024) | (0.0024) | (0.0024) | (0.0023) | (0.0022)
BrflisE | 0.0052™ | 0.0039° 0. 0035 0.0049™ | 0.0052* | 0.0050* | 0.0055" 0. 0029
T | (0.0023) | (0.0023) | (0.0022) | (0.0023) | (0.0023) | (0.0023) | (0.0023) | (0.0023)
EPr4 | 0.0042 0. 0037 0. 0036 0. 0044 0. 0042 0. 0041 0. 0041 0. 0030
BSUE | (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029) | (0.0029)
- 0.0040* | 0.0040* | 0.0037* | 0.0037* | 0.0038 | 0.0040 | 0.0039° | 0.0044"
(0.0020) | (0.0020) | (0.0020) | (0.0020) | (0.0021) | (0.0020) | (0.0020) | (0.0020)
. -0.0020 | -0.0023 | -0.0024 | -0.0024 | -0.0021 | -0.0019 | -0.0020 | —-0.0019
(0.0027) | (0.0026) | (0.0026) | (0.0027) | (0.0027) | (0.0027) | (0.0027) | (0.0026)
[y -0.0069 **| =0. 0076 ***| =0. 0075 ***| =0.0072 **| —=0. 0070 ***| =0. 0071 ***| —=0. 0069 ***| —0. 0074 ***
(0.0022) | (0.0022) | (0.0022) | (0.0022) | (0.0022) | (0.0022) | (0.0022) | (0.0022)
st kil il il il il kil kil kil
b4
_— —0.3567 | —=0.3045 | =0.3140 " | =0.2976 **| —=0.3516 | —0.3774 ™| —0. 3454 | -0.3593 "
(0.1077) | (0.0989) | (0.0968) | (0.1108) | (0.1077) | (0.1075) | (0.1086) | (0.1023)
MERE 66731 66731 66731 66731 66731 66731 66731 66731
Wald chi®| 13057.79 | 13089.05 | 13094.58 | 13061.44 | 13058.18 | 13060.69 | 13058.48 | 13102.68

TE AT 5 HOAREDR, o |

s F1 o S FORTE 1% 5% A1 10% BI/KETF B2, FHE,

TEE 2 FEAL 5 FIBERY 8 Hp | AN E RILIRE 22 5 14 O[] 090 28 0008 A ol e Sl 25 MR A 36, 3R T AN
SE WL 2E S AN R
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A B RTE T, B [ A1 AR PR AN B G 1 T 3R (00 A AN A AL sl 22 S 08 A1 % A ol 5 5505 i ) L
TR, LU 5 2 WA B B BRI A R AN S PR T DR R A A BT A ol 1 Xk AN Ay
AIRIT A FNRTHT BB T A . 3 2 Bl 6 AL 8 v I 2 2 S 1) i [l U 28 B0 A o W 5 1
R, 2 W W S 2 S X AN S Al SRR P2 A SR XA I SC AR B WIS 1 2 S R
RSN R SRR AN 3R, 3R 2 R 7 RO 8 rfy I i) 22 S 1) O 1] 51 20 08T B A i i
FAERLIR UL e 18] 22 S X OB AL ST 7 AR R 0, 32l T I AL LA e B AR A
4 TR FE A A AR AR

ST AT L, SO B X AN BT Aiall S 00 A Ak A ) 2 R phy AT B A A T 22 S T3
T AN M | WS RS e i 22 53 AN J = B B A ST I 3R

() FEATT XA

FERE 3 B 1w, SO St A D7 A I fi [91 U5 3 00 - 0. 0070, £E 1% (7KF T~ BA
GEvT R RSO R0 5 B A b SR 9 1 T 52 IR T X B Al A 2, i H2 752
SCRF o AT DL SO RS X A B A Ml SRR A LK 152 W 32 B AT SRR AR, e — 2B o B A B
TEE 3 AN 2 MR 7w AU I R 22 S 55 E A T 352 B IR i 1] 0 28 0035 g - 0..0022 Al
—0. 0030, BI7E 1% WK T HAGEIH R 33X 3 WAL IR R 22 59 0 6 B8 Al Sk 14 1 1T 52
T XA BE Al SRR 52N, TE3R 3 BB 3 ~7 vh MR 25 N E WL E 22 S WIS 22
IR e i) 22 57 55 0 A5 X L) i 101 D51 2% R0 A ol i e 35 PR A 36, e Wk A 5 3B A
AT SO S AN E L 22 S S 22 S R ) S ) 22 S X AN AR L B S R, ESR 2
3, AT S T R BT 0, o i 3 AR, 3R 5 B8 Al Y B80T B il &5
R AR SO BT 5 B8 Al B4 ) T T 52 0 B T X0 0 8 b S8R 2 i, O ELR AU B
ZEG R,

_ =

=3 HANARXWATIER
A A 1 AL 2 A 3 iR 4 FEFY 5 iRl 6 LT 7
Ak 0.0113 ™
JER= (0.0023)
SCILHEES x -0. 0070 ™
AT (0.0019)
BT 0.0032 ™ 0. 0038 “*
BES (0. 0006) (0.0007)
AR B 22 5 x -0.0022 " -0.0030 "
AR (0. 0005) (0. 0006)
MM 0. 0044 ™ -0.0008
N5 (0.0022) (0. 0020)
AR 2R % -0.0025 0. 0021
AT (0.0017) (0.0014)
HE -0.0012 0. 0028
F k2 (0.0022) (0.0018)
ANiff 2 ARk 0.0012 -0.0014
EZ5 x AT (0.0018) (0.0013)
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gR3
AF it A 1 L Bill) K] R 4 B 5 A 6 Y 7
KI5 0. 0017 0. 0003
7] 22 55 (0. 0020) (0.0014)
KT 22 7 x 0. 0005 0. 0017
AT (0.0017) (0.0012)
NIl k 0. 0021 0. 0002
=5 (0. 0021) (0.0015)
NI 2 5 x -0.0024 -0. 0009
#HEATT (0.0017) (0.0012)
oA A i i I il i il il

TE N T AR, e

ARt A R BBA I AR, TR,

F., XUEBEERAVGIRIE

AT AR BT HLRIRG S (1) SCIRBE XTI A, B AT & 380 AR S w4l
IANHTE 2l 7E% 4 AL 1 v, SCARRE B i 1l VA R E0h 0. 1607, 7 5% /K T B it i 3%
P, R SCILBE B R AR AT R F A2 QT R ] UL, SCARHE 8 7 A T g e ™
RO AR HRIR S FRATHE—20 0 B BRSO 4 B 22 S X PRI T RS2, 3R 4 B 2 ~ 6 R,
AT B RN 25 S XA 7 A A TR ], 4 U 1 2 S 7 A TR T, AN 0 R 3R R RIS
PEZESFRFEAE R, BT AU IR AR 32 X2 B L HAth 4 B 52 0 B 75 2 ( Yeganeh ,2011) , T LA
FEARINT 5 SCAREE B X RH ™ AE AR . (2) QIFT X ST sg e, fE3 4 B 7 SO B Y
P IBTA 2R E0CH 0. 0100, 78 1% BI7KF T HA G051k, 763 4 AL 8 shim AR & 952, SCAL iR
B R 1 E R ECH 0. 0097, 7E 1% BY/KE T HA ST B3, SR 25 10 )3 280 1%, i B &
() O [ U 2 28000 0. 0011, [RIAEFE 19% WK N BA Geit v R AL dE 1 M5l i sk 3
Th B A By, Sha 3 4 R L 7 A8 AT, SCAk I B ik 5 i 1) U 4R AN
AL Gsk, B SCAR B B AR HE T B8, QIR SE T 7= 22 54k, e 2F T SRl

x4 AL BB S R SR 3 Im AL 4G 58
- Wk e L ES
- R AL 2 iRl 3 AL 4 iRl 5 iRl 6 iR 7 iR 8
0. 1607 * 0.0100 " | 0. 0097 ***
Ak
(0. 0689) (0.0020) | (0.0020)
0. 0559 “**
RS 22
(0.0174)
0. 1000 *
MEENER
(0.0568)
~0.0568
AT 7B T ik 22 57
(0.0487)
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Gk 4
o o e
o WMl | mm2 | moms | moma | mms | mime | gws | gums

0. 0485
e
(0.0443)

K25 ~0.07817

(0.0462)
W 0.0011 7™
(0.0001)

Sl o wR | mm | BR | W | BR | W | B

N REERREERE

(—) WAPER

R T AR TR TS AE 1 A A T T A SO P e A1 22 ) ) i PR B A S SO B B i) T RS i B T
PR Bt /N3 1k (2SLS ) SR MBS RISEA At 1, L PRI FE 200 i 1 W i A = ) IR A 25 5, i L2
AN [] N T 22 )3 ek A PRl SCA AR AR AL T R A DGV TEAR & M BRI 52 55 5 T ) e 1K
225 (Spolaore Fll Wacziarg,2009) , S (E LI 2 & 81, 72 4H XA S IB FEHL I M (B 0 AN SCAB AR
AETAIRI Y 12 1 B DAAH AT Y [ AR A AR LR 227 58, U I L DR R B8 5 SO 85 1 25 AH G ( Desmet
8,2011) , ASCHYFEF I B HHE K B Spolaore Fl1 Wacziarg(2009) . & 5 #7811 JE2H—Fr B [0l 19 24
T LU LD PR 5 SO B 2 AR G, Ud B L PR BE B Rl DIVE D SCARRE B Y T A2 & 55
THA RGN F Gt aim KT 10, /75 S0 6548 1T A7 T BB ry ki, fRAl2
3 BYLE R TEMR DN AE PR 5 AR ST E5 IR AR T

%5 AR
B 1 B 2 | B 3
S e
SR 94.1057 ™
(0.4551)
0. 0056 ** 0. 0065 **
AL
(0.0012) (0.0013)
SCARHEE x HEA 7 ~0-0028°
(0.0011)
Hoflyts Fel petl el

() R 5
(1) EEAE T B B B X GO R MR o SNBE AR ML SRz 21 Ah 22 [k A ol L I R A 52 kA

2
JE 2 (1D, Institution Distance ) TR D, =X [M]/4VH‘FP ,IAI%:{ZT'\‘&ﬁIB—‘:lJ Mk TWis
K
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B, 1R E (o) B b HEPR, V, R k TR T7 28 o kA ] BE L3R L AR AR ORAP Sk
BOR LR RN O MIHSER IR 6 BAL 1 FIRERY 2 RUITES 1B T R A BERE 25 LUS , AT
N EET NI SR

(2) BEFORRIE 28 T K BB BE BIRENA . A1~ W B R SRR B0 A2 3] &[] 28 5% 6 3R BE 4 3
M, >R I Ak K 55k R T v [ A A 5 [ 8 W) A 2R 0 ] 32 W A JEE AN (), S5 Al B8] i 52
FIBE FE A 2257 ST AR RN Z TR B SO 25 5 B RN - FAT 14 IR PR 2 4R AG 73 S, s B [ Jal
G R A PRI A K @ E SR LR 6 B 3 FIEAL 4, 7RSI REE MY 25 R
JEARDLBI R, AT S E ORI B 1 30 F¢

(3) BB E e, FRATTH /D —RIE A 3T, IS5 2R W3k 6 MR 5 A 6, SCAk i
A G [0 R O T 0, il i 2 3 A, R W] SO B 5 SUE A ¢ . SO B S R A 7 X
AEH IR 910 2R Kk - 0. 0015, 78 10% BT BA G R 3 1, W SO 2 X5 BT Al
SR I TR 5 A I T X B o lb S S AR SE H2 ARORA 2 T SCfF . al WA SCRYBIFFE 458
JERAMERY

(4) BN e, T AN AT B AR A7 A 22 5, I HLaT BER I AE ATk iy 2 i A vl 22
o 9 T HEBRT T 22 5 X A B RE WL, AT AT Ml 1189 - 25 252 R K S %ol 1) 28 R 7K 1 BEA T 3 2
BRIVl B 7 1 B RSN BR AN R ALk R A D D A o, S5 2R LR 6 BTN 7 ARS8, AT 2 M 1Y
ATl I B LUR 25 FAR IR B AL

(5) BEARTERERY LM o SR IUIA7 70 PN M Aol 3 A s 000 s 14 30 o [ DR R 6 %, (EL 2 Al A
SCAG B 3 b BEATE IR S Rl B9 S 5 TR A | DR DY 7 19 B8 [ 2 W A 7 B T, RS 1 ARl
B B3 EATRE T 6 7 Sk, BT L, Al i SCAL BE B I AT BEAE AR R A G 25 . i, FRATT
I3 v ] A s A R AR AT B A B [ U 25 2R DL 3R 6 A 9 IR AY 10, R isE HI Fl H2 [R) A4
B TSR

*6 fafefriens

AR AL | BRI | A3 | MRAI4 | MERLS | BiRle | A7 | fRAUS | RiRL9 | BEAY 10

ScAk 10,0087 %0, 0106 0. 0099 ***{0. 0114 | 0. 0032 ** |0. 0037 ***|0. 0092 ***|0. 0108 ***|0. 0107 ***| 0. 0124 ***
FEES  [(0.0020)[(0.0023)[(0.0023) |(0.0025) (0. 0015) |(0.0014)|(0.0020)|(0.0023){(0.0021)| (0. 0024 )

ALTEE x —0.0068 —0.0071 " -0.0015" —0.0069 ™" -0.0078 ™
AT (0.0019) (0.0018) (0. 0009) (0.0019) (0.0019)

AR 10,0013 (0. 0010 ™
FEREES (0.0004) (0. 0004)

A —0.0304 " -0.0236 ™
AEZR (0.0124) [(0.0104)
=IA —-0.0228*| -=0.0155
ExR (0.0119)[(0.0100)
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R, SCHCHEEG R Bt T BT S B th AU S 2 S AR T2 S22 S P B, I e 1) 22 S AN M A
AP BT, A RS 22 S AN 32 SO AR TR, QU R R T AN AR, SO R
XGRS R 52 B HE AT SRR VE T, AR TR B Al , & BE Al A ST 4 SC AR 8 1Y
BETE TR RE

ASCHIBIFEER AT T IR 78 o (1) %W 5 | SO S R iy [ 5 1) i ] 2 ) 81 3 I 8 5
XF T BUFHR RT3 GE 05, 20 5 | SO 8 O A 6] B B AR T AN 2 W8 75 SC AR B 8 /0 ) B85l 3 58, S
PR BB RSN BE Al FE R A QG I S i 2 . R DL [ A s | 5 1 SO A )
ZANH XA ]y T EARRT TIN5 . W SCIREE B A/ FRCR T, 4 J5 % LR G Al o 51 Y
G RN A5 3R . WSCAL2E =i 3 i SOt B R TRl i & Jé . (2) B
IR T SCACHT R RS PEA , AN B 2 ik B2 i R H AR AR o AR SCER VR SEHF T SCAR I B A0 LR A
F BB A FH 7 A B ML BT , 2 2R T SO B I i 2 e b M 2k . SCIR IR RS O, AT
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Does Cultural Distance Hurt the Performance

of Foreign-funded Enterprises in China?
WANG Jinmeng, XU Yuhua ( Nanjing Audit University, 211815)
YI Zhigao ( Nanjing Normal University, 210023 )

Abstract: This paper analyzes the influence of cultural distance on the performance of foreign-funded
enterprises from the perspective of the relationship between national culture and enterprise innovation, and
discusses the working mechanism for the cultural distance to affect the performance of foreign-funded
enterprises. The cultural distance is generally believed to have a negative impact on the performance of
multinationals’ overseas subsidiaries. After solving the endogenous problems that may arise from cultural
differences, this paper uses the foreign-funded enterprises data and finds: (1) The greater the cultural
distance, the better the performance of foreign-funded enterprises. It’s mainly because the high power distance
and collectivism of China have a “reverse resonance” rather than the “similarity attraction” effect on the low
power distance and individualism of foreign-funded enterprises, so the cultural distance can promote corporate
performance. The working mechanism is that the cultural distance is conducive to enterprise innovation which in
turn makes the products more differentiated and competitive in the market, thereby improving corporate
performance. (2) The positive impact of cultural distance on performance is moderated by the way of market
entry. Compared with sole proprietorships, the performance of joint ventures declines as the cultural distance
increases. This study provides a theoretical basis and a realistic reference for both foreign-funded enterprises
and Chinese companies seeking global expansion to deal with the pros and cons of cultural distance.
Keywords: Cultural Distance, Performance of Foreign-funded Enterprise, Innovation, Reverse Resonance
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