2009 1 ECONOMIC REVIEW No.1 2009
S
2000 - 2007
, 20
21 , ( ) ;
2006 , 2000 4.7 2005
149 , 178 % 2005 ,
2 3 , (Bogon Gonsulting
Qow BCG 1986 515 , , 2/3
“ " , 2002 2004
Ta
( ,2003 ; ,2003) ( ,2007 ; ,2007)
( 72004) 1 1
H 1 (
I)
* 1300071, :dayingy @nankai . edu. cn
2006 “
(08JC790024) 985
(985TNC20060102)

83



( ,1988) ,

(Shimizu et d. ,2004) Lw
Tung(2007) Buckley (2007) Cui  Jiang (2007) Rugman  Li (2007)

()
(Organizationa Learning Theory) ,
, ( )

, Kim  Hwang (1992) Hennart  Reddy(1997) ,

Kogut  9ngh(1988) , ,
Brouthers  Brouthers(2000) , ,

(Barkema et a. ,1996; Yong et a. ,2006)

()
(Indtitutional Theory) (Legitimacy)
North(1990) “ " , ,
, (Regulative) (Normgtive) (Cognitive) ( )

, (Psychologicd Digance) ,

Makino  Neupert (2000) , , ,

, Yiu  Makiro (2002)

109 ) ,2007
84



,

(BExterna Mimicry)

R F ]
()
1.
la:
1b:
2.

© 1994-2009 China Academic Journal Electronic Publishing House. All rights reserved.

(Internal Mimicry)

1

GHBEREE
&3k 30 B &

A ¥ ) _é 4\

ki )

HERE®
EMSMIEE  fe——| XIS »  AEHE
1
(Ingoection) (Interaction)

http: //mwww.cnki.net

85



Yong

2:
()
Bureau van Dijk ZEPHYR
50 %
(1) ;(2)
;(3)
Cayman British Virgn
76 10

2000- 2007 129

()
1.
(NPV)
( ,2004)
(1) :
(OCFTA) =
(OCRKNI) =
(OCFS) =
(2
(GPV) =
(RVOR) = /
(ROA) = /
(3 :
(PB) = /
(PE) = /
/ (DP) =
2.

86

Bermuda

CSVAR CCER WIND



(Davidon ,1980)

, (Caves and Mehra ,1986)
(Kogut and Sngh ,1988) (Yiu and Makino ,2002)

(1) :
, Kogut 9ngh(1988) Hennart  Park(1993) Vermeulen Barkema (2001)
«C )
, OSIRIS
, forsubp, la,
) 2B]|
, ZEPHYR ,
I ( ) (preiln) , :
1b,
2 : Hof gede , 2004
, (Power Digance) (Individualism) (Masculinity) (Uncertainty
Awoi dance) (Long - term Orientation) , 0 100 ,
Hof gede ,
toed , , , 2,
3.
(D Hennart ~ Reddy(1997) , ,
(Digedihility) (Dividhility) , ;
Kusanitt (1985) Lee  Caves (1998) , )
Yiu  Makino (2002) ,
' Intv
(2) ’ ’
(Gibaetd. , 20020 Rugman Li (2007) ,
Ininadta- 1
(3
Hof sede http :/ / wwww. geert - hofstede. com

87



: (Inkpen et d. ,2000; Geddjlovic and
Shepiro ,1998)  Dunning(1993) Erramilli  (1997) ( 50 % )

( 30 % ) , ,
(stake)
(4) , I I

(Liability of Foreignness) ,

(Brouthers et d. ,2002) Lw  Tung (2007)

DI , )
, : (Heritage Foundation)
(Ecoromic Freedom Index , EFI) 1 100

(World Development Indicators) (Ease of Doing Business Index ,EDBI) 175

1 1 1

rei redbi
(5 Rugman  Li (2007) , Porter (1990)
(World BEcoromic
Forum) (Qoba Gonposteness Index) (1 10 )
30 , 12 )
(rgai) roci
(6) , (
) 1
(Rondindli ,1987) ,
) (de Ménil ,1999) ,
, (Govanni ,2005)
Buckley  (2007) , 20 90 2] ,
Yan  Qay(1994) ,
() ( ) (2
1 (3) (rid) (1=
2= , 3= )
2007 , 15

88



()
( , 3 )
Wilcoxon Z
1
-3 -2 -1 0 1 2 3
z z z z z z z
indadOCFR (%) | 1.99 [2.437 | 3.20 |3.59™"| 0.567 | 0.620| 2773|2237 | 1977 | 172" | L6m4 | 27" | 1.016 | 0.0200
indadOCANI (%) | 1.114 | 0.8900| - 5.880 - 0.5600 - 1.359( - 0.830) 0.000 | 0.4600| 0.7 | 0.7000| 0.83% | 2.57 ™ | 0.633 | 1.0
indadOCFS(9%) | 5.116 [4.77""| 1.537 [5.08""| 0.000 [441™"| 1.58 222" | 2718 [3.12™"| 3167 | 216 | 1.3 | 0.980
indadGPM (%) | 10.612(7.86™"| 12.929(9.31™"| 10.594 (7.5 ™| 9.190 |5 72""| 10.504|3.81""| 8.641 (530" | 1.412 | 0.3900
indadRVIOR( %) | 27.222 (4.17 ™" | 2.92( 7.7 | 3.4%6| 1.84" | 36.318|2.457 | 3L.9B| 224" | 5.4% | 1.4300 | 24.300 | 1.6100
indad ROA (%) 429 1645 519 |6.73™"| 5231 [ 1.0600| 5681 |26 | 456 [20™| 340 |35 328 |25"
indadj FB -0 - 107 -014H-16400-17819 - 0B 154|237 | 011FB| 19" | 0.63| 1200 | 0.C80 | 0.310
indad PE 0.9 - 1000 -20/ - 1100 0106 | 080 | 0.688| 186" | 0504|291 | 3B | 283" | 254 | 1L6D
indadDP( %) OB 4™ | 192 [44™ 017 |463™ | 53 130" | 766 (3467 | 942 [ 1R | 67 | 237"
115 119 122 129 106 M 72
1 1 1
, OCFNI OCFS GPv 1 3
()
2 1
2
indad OCF R indadOCANI| indadOCFS| indadGPM | indadRVIOR] indadROA | indad B | indadPE | indadDP
tocd 7.80(508|-02009"|-047"-03%6"]-0260"|-0258"|-0250"|-03%6"| -01%1"|-0230"
fosuop | 4.174(24.600| 03617 | 02317 | 0834 | 0.318™ [ 090477 | 0.8834 | 0.8883™" | 0.424™" | 0.36
peln | 1.00| 0261 0.2007" | 0.258" | 0194™ | o.281™ | 0.2000™ | 02917 | 0.23%67" 025" |o018m7”
Intv |10.649| 2516| -0.12/6 | -006l | -0@B | -070 | -0281"| -054" | -0084 | -0.0438 | -0.1108
Inindedta- 121.696| 5.252| 0.070 014" | 0.1045™ 0.015 0.08% |[01682 " | -004| -0.0%57 | -0135
sake |9.4%0|3B.264| 0.1760 0.158 0.1507 0.0628 0.0806 0.102 0.1101 0.0:45 0.165
rgd 0.20| 0.02| 0.83" | 0.3461" | 0.338™ | 0.656™ | 0.388B" 0.1937 026" | 0307 | 0.28"
recki 143|033 -020™ | -0.241" |-0.242"| -0.807" | -0.208" | -0.1937 |- 0.4 ™| -0.1461" |- 0.3B1L ™"
refi 150|029 0.254™ | 0206” | 0™ " | 0071 | 0227 | 0.17/8” | 01327 | 01587 |01
rid 200l 09| -00® | -0168| 0.0 -0158 | -01286 | -2 | -01647 | -0138 | -0.1R
()
OCFTA ROA PE
3, (forsubp) (preiln)
(pridn p 0.01,forsubp p 0.05) , la 1b ,
(tocd) (p 0.05) , 2

89



90

1 2 3
- indadjOCFTA indacjROA indadj PE
- -0.6119° - 0.4644 1.6522 """
(-1.78 (-1.53 10.73
forsubp + (Hla) 0.1224 """ 0.1287 """ 0.114"
(4. 99) (6. 74) (2.85)
préiln + (H1b) 0.3122"" 0.2609 " 0.3177 "
(17. 49) (4.5) (2. 44)
teed - (Hlb) -0.6058 """ -0.35" - 0.2766
(- 4.00 (-2.53 (-2.99
Intv -]+ -0.3516 " - 0.1429 - 0.237
(-3.79 (-0.25 (-1.47)
Inindadta- 1 -+ - 1.3897 1.2888 2.6371
(-1.32) (1.34) (0. 85)
stake -+ 0.089 0.0423 0. 069
(0.62) (1.03) (1. 16)
redbi - -2.04117" - 1.0308 """ -1.0577°
(-3.99 (-3.14) (-1.79
refi + -2.04117 0.058 " 2.0549 "
(-3.99 (2.2 (2.03)
roci + 3.0538 """ 3.1501 " 0.3154 "
(4. 49) (2.88) (0. 3069)
rid - - 0.1153 -0.1348° -0.1399 "
(-1.5) (-1.72 (-1.74
F 10.73""" 11.167" 8.35""
<.0001 <.0001 <.0001
R 0.1584 0.2048 0.1478
Ad. R 0.134 0.1864 0.0812
*ookE wxw 0% 5% 1% t
(refi) (redbi) , ,
(rgci) , .
, Porter (rid)
(Intv) (Ininadta - 1) (stake)
()
2000 - 2007 129
(
(
’ (
) ( ) ( )



()

, : : ( )
,Bruner (2002)
1. s 2006(12) , 74 80
2. : , , ,2007
3. 1 2007 , s ,2007
4. : , 2003(2), 4 9
5. —_ , ,2003(1) ,
26 30
6. Peng Mike: (Gobd Sraeyy) |, , ,2007
7. .. . : , ,1988

8.Barkema, H. G. and Vermeuen, F. ,1998.“ Internationd Bqpandon through Sart - up or Acquistion: A Learning Pergective.”
Academic of Management Journd ,Vol. 41 ,pp.7 - 26.

9. Boton Gonauting Goup ,2006.“ China’ s Qobd Chdlengers: The Srategc Inplications of Chinese Outbound M&A.” Research
Report.

10. Brouthers K. D. ,2002 Inditutiond ,Culturd and Transaction Gogt Irfluences on Entry Mode Choice and Performance. ” Journd of
International Busness Sudies,Vol. 33 pp. 203 - 221.

12. Bruner ,R. F. ,2002: Does M&A Pay:A SQurvey of Bvidence for the Decison - maker. "Journd of Applied Fnance ,Vol. 12 pp. 48 -
68.

13.Buckley, P. ; egg, L. Jeremy; Qoss, Adam R. and Liu, Xin, 2007.“ The Determinants o Chinese Outward Foreign Direct
Investment.” Journd of Internationad Busness Sudes,Val. 38 ,pp. 499 - 518.

14. Caves,R. E. and Mehra,S. K. ,1986! Entry of Foreign Multinationas into U. S. Manufacturing Indugtries,” in M. E. Porter (ed.) ,
Gonpetition in Gobad Indudries. Bodon: Harvard Press pp. 449 - 481.

15. Cu Lin and Jiang , Fuming ,2007 FDI Entry Mode Croice by Chinese Frms: An Integrated Conceptud Frameaork and Research
Agenda. " Working Peper , (Under Review by Management and Organization Review) .

16. Davidon William H. ,1980.° The Location of Foreign Direct Invegment Activity : Gountry Characterigtics and Experience Hfects.”
Journd of International Bugness Sudes,Vol. 11 ,No. 2 ,pp.9- 22.

17. de Ménil ,G. ,1999" Red Cepitd Market Integration in the BJ: How Far Has It Gone ? What Will the Hfect of the Euro Be ?
Ecoromic Rolicy Vol . 14 pp. 165 - 201.

18. d Govanni J. ,2005" What Drives Cgitd How ? The Case of Cross- border M&A Activity and Fnancid Deepening.” Journd of
Internationa  Ecoromics,Vol. 65 ,pp. 127 - 149.

19. Dunning J. H. ,1993. Multinationd Enterprises and the Gobad Ecoromy. New York :Addison Wedey Publishing Ltd. .

20. Eramilli M. K. and D’ Suza ,D. E. ,1993" Venturing into Foreign Markets: the Case o Smdl Service Hrms.” Entrepreneurship
Theory and Practice ,Vol. 17 ,No. 4 ,pp. 29 - 41.

21. Gaba,V. ;Pan,Y. and Ungon, G R. ,2002 Timing of Ertry in International Market: An BEnpiricd Sudy of U. S. Fortune 500
Frmsin China.” Journd of Internationa Busness Sudies,Vol. 33 ,No. 1 ,pp. 39 - 55.

22. Gdigon ,H. and Anderson ,E. 1988 The Multinaiona Qorporation’ s Degree of Gortrol over Foreign Subsdiaries: An Bnpiricd Test
o a Transaction Gog Bxlanation.” Journd o Law ,Ecoromics and Organization ,Vol . 4 ,No. 2 ,pp. 305 - 336.

23. Gedglovic ,E. R. and Shapiro, D. M. ,1998.“ Management and Ownership Hfects: Bvidence from FHve Qourtries.” Srategc
Management Journdd ,Vol . 19 pp. 533 - 553.

24. Hennart Jean - Franoois and Young- Ryeol Park ,1993 Geerfidd vs. Acquidtion: The Srategy of Jgpanese Invedorsin the United
Saes.” Management Science ,Vol. 39 ,No. 9 pp. 1054 - 1070.

25. Hennart Jean - Fanoois and Reddy , Sahine,1997." The Choice between Mergers/ Acquidtions and Joint Ventures: The Case of
Jgpanese Invedorsin the United Sates.” Srategc Management Journd ,Vol. 18 ,pp. 1- 12.

26. Inkpen ,A. C. ; Sundaram,A. K. and Rockwood , K. ,2000.“ Cross - horder Acquistions o U. S. Techrology Assts.” Cdifornia
Management Review Vol . 42 pp.50 - 70.

27. Kim ,W. C. and Hwang,P. ,1992. QGobd Srategy and Multinaionds Entry - node Choice.” Journd of International Busness

91



Sudies,Vol.23 pp.29 - 54.

28. Kogut ,B. and Sngh,H. ,1988.* The Hfect of Nationd Culture on the Ctoice of Entry Mode.” Journd of Internationa Busness
Sudes,Vol. 19 ,No. 3 ,pp. 411 - 432.

29. Kusawitt J.B. ,1985" An Bqloraiory Sudy of Srategc Acquistion Factors Relating to Pefformance. " Srategic Management Journa
Vol.6 ,No.2 pp. 151 - 169.

30.Lee,T.J. and Caves,R. E. ,1998!" Uncertain Outcomes of Foreign Invegment : Determinants of the Digperson of Pdfits efter Large
Acquistions.” Journd o Internationd Busness Sudies,Vol. 29 No. 3 ,pp. 563 - 582.

3l.Lw,Y.D.and Tung,R.L. ,2007 Internationd Bxandon of Emergng Market Enterprises: A Soringboard Pergoective. ” Journd of
Internationad Busness Sudies,Vol. 38 ,No. 4 ,pp. 481 - 498.

32.Makino ,S. and Neupert ,K. E. ,2000: Nationd Culture,Transaction Gods,and the Choice between Joint Venture and Wholly Owned
Subgdiary.” Journd of Internationd Budness Sudies,Vol. 3l ,No.4 pp.705- 713.

33. Morosni ,P. ;Shane,S. and 9ngh,H. ,1998" Nationd Cuturd Digance and Cross- border Acquistion Performance.” Journd of
Internationad Busness Sudies,Vol. 29 pp. 137 - 158.

34. Porter M. ,1990 , The Conrpetitive Advantage of Nations. New York : Free Press.

35. Rddon D.A. ;Tepdra- Tong J. ;Terpdra,R. H. ;Wang, X. and Egri ,C. ,2006" Today’ s Sae - Owned Enterprises of China:
Are They Dying Dinosaurs or Dynamic Dynanos? Srategc Management Journd Vol . 27 ,pp. 825 - 843.

36. Rondindli ,D. A. ,1987.“ BExqort Processng Zones and Eocoromic Devdopment in Asa.” American Journd of Ecoromics and
Sciology ,Vol . 46 ,No. 1 ,pp. 89 - 105.

37. Rugman ,A. M. and Li ,Jing,2007" Will China’ s Mutinationds Succeed Qobdly or Regondly ? European Management Journd
Vol. 25 ,No.5 ,pp. 333 - 343.

38. Vermeulen ,F. and Barkema ,H. G. ,2001: Learning through Acquistions. ” Academy of Management Journd ,Vol . 44 ,pp. 457 - 476.

39. Wilon ,Brent ,1980: The Propendty of Multinational Companies to Bxpand through Acquidtions.” Journd o Internationd Busness
Sudies,Vol. 12 pp.59 - 65.

40. Yan A.and Qay ,B. ,1994 Barganing Power ,Management Gontrol ,and Performance in United Sates- China Joint Ventures: A
Gonparative Case Sudy.” Academy of Management Journd ,Vol. 37 ,pp. 1478 - 1517.

41. Yiu D. and Makirno ,S. ,2002.“ The Choice between Joint Venture and Wholly Owned Subsdiary: An Inditutiond Pergective. ”
Organization Sience ,Vol. 13 ,No. 6 ,pp. 667 - 683.

42. Yong Suhk Pak and Ki Hyun Ryu,2006.“ The Determinants of China Coss - border M&As Performance: A Conparative Sudy
between Overseas Sro and Ango FHrms. " Academy of Internationd Business Corference Pgper Beijing.

( 82 )

20. Fama and Jensen ,1983: The Sgparation of Ownership and Gontrol. ”Journd of Law and Ecoromics,Vol. 26 ,pp. 301 - 325.

21. Ferris, S, ; Murdi ,J. and Ritchard ,Adam,2003." Too Busy to Mind the Busness? Monitoring by Directors with Multiple Board
Appointments. "Journd of Fnance ,\Vol.58 ,pp. 1087 - 1111.

22. Hermdin ,B. and Weisbach ,M. ,1998a.“ Endogeroudy Chosen Boards of Directors and Their Monitoring of the CEO.” American
Ecoromic Review ,Vol. 88 ,pp. 96 - 118.

23. Hermdin ,B. and Weisbach M. ,1998b"* The Determinants of Board Comrposition. ” Rand Journd of Ecoromics Vol . 19(4) ,pp. 589 -
606.

24 . Jensen M. C. ,19937 The Modern Indudrid Rewolution, Bt ,and the Falure of Internd Control Sysems.” Journd of Hnance,
Vol . 48 pp. 831 - 880.

25. Kaiser \H. ,1960: The Application o Hectronic Conputersto Factor Andyss ” Educationd and Psychologicd Measurement Vol . 20,
pp. 141 - 151.

26.La Porta,R. ;Lopez - de- Slanes,F. ; Sefer A.and Vishny ,R. ,2000: Invegor Protection and Gorporate Governance. ”Journd of
Fnancid Ecoromics,Vol.58 pp.3- 27.

27.Lehn,K. ; Paro,S. and Zheo \M. , 2004 Determinants of the Sze and Sructure of Qorporate Boards: 1935 - 2000. ” Universty of
Attsburgh ,\Working Paper.

28. Rahga,C. G ,2005.“ Determinants of Board Sze and Conpostion: A Theory of Corporate Boards.” Journd of Hnancid and
Quartitative Andyss,Vol.6 ,pp.68 - 77.

29. Shivdisani ,1993 Board Gonpodtion ,Ownership Sructure ,and Hogtile Takeovers. ” Journad of Acoounting and Ecoromics,Val. 16,
pp. 167 - 198.

30. Sefer;Andrei and Vishny ,1986: Large Shareholders and Gorporate Control. "Journa of Rolitical Eocoromy ,Vol. 94 pp. 461 - 488.

31. Sefer and Vishney ,1997° A Survey o Qorporate Gvernance. ”Journd of Finance ,\Vol. 52 ,pp. 737 - 777.

32. Todd ,W. ,2003.“ Dividends and Directors:Do Outsders Reduce Agency Gods. ” PhD. Dissertation, lllinois Universty.

33. Wesphd ,1999: (ollakoration in the Boardroom :Behaviora and Performance Gonsequencesdof CEO - board Scid Ties. ” Academy o
Management Journd ,Vol .42 pp.7 - 24.

34. Yermack ,1996: Higher Market Vauation o Conpanies with a Smdl Board of Directors "Journd of Hnancid Ecoromics,Vol. 40,
pp.185- 211.

92



