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Al i 78 t-1 SR PR SR TAT ST, b AE TA7 Db S B2 v 22 KA [29]

(3) WA

AT FEI Y AL B s [ B 22 o AR North AT Scott [46,471HIF 5T, FRAT LI il BE 43
D IE TR ] 2 L A T 2 5 R b Sl A O R RIS 1 ) B2 DA B 5 S A AT SR B N
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Forpr, IR0 ) R FEE AR AN B B2, A 1E 2 RGP ] 2 b AT i FE AN
AP R, — AN S B A R ) B R SCARAN E DA 1 oK S e [62]. A SC5| i 4%
[63]. BRPREEAITE LR ZL (6410 Ft ibox S M) LR AG e F b, FH 22 TR B R I B 4 — Tl B2,
A DI G B —FE ARGy TN S A M . FRARA R 1 R

FEVT AR b, A SSRGS [63]. Hofstede [62]% RIEHZE [13]1/1 Xu 25
281/ E 7 i, RHOGEE A 1) (ABRE4 iRk ) I EEVr o, 1E45 20 & HI 1R
FROME S, % Kogut A1 Singh $2 M I J7VE[65], H 1 W5 | 1 22 AT B, 79 il e v et
JE# 5 (LD). Uil B2 S ( ED) IS ATHI 2 5 (OD) A #HIE2% R (MD)
Mz (CDD, Fff) B2 5 it A T

RD; = (I, - 1)%/V

Forb, LFRORE §AE KIS, L&A ERHE, VRoRH B 105 %,
RD;#75 j NER S E MG ZER . SRR ZERE, HETmCamEE, A
S L [ o R 2

R 1 HIERARITERER

il e il e
T OR8] R R g
R GIRCR FF AR Al 8 55 72
A : folbiz
7= (4 BRI ) B 0 R
iz : I
B T BB B
AL AT K 5 TR
S ER LU 5 ]
SNECR S5
ER R - A T S BT 1 — —
s S R o SlbE | DSOS
o T 5 i el . BRI | e e
gy | metimbs S BT K I LR
il B 3 R
BSIEE
U | AAEX
Wi | R
B3 X

(4) FEfAEhE

FERTE TV S 58 22 B 5 o [ oMb 5 R Rt AR B i) R R R v, I 32 B3
HTRIER I, AT HI T BT[66]. AV R, b aEie . $OOFt XAROARRRE . B8 EIF L
Bov ATMAHIRYESE[21], AR SCRE I IX LE A 3R A A

OFr AL . 2T BUA K ATFAFIRFERYE, AL A RO 5 [ I k3
AMRKRER. BEmE, RESWIIA BRI EZT T T EAA 5L, AR
S EARTIIZN, B AU I 2 A B 2 51 5 H AR E K B BGA R SRR R, Wi 15 72 it
NIEFANTIIZIN, VF 2 B SRR 32 0 folk 2 AT e “IFaR)T” s E[67]. %R T E )
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Qb 1] FEE AR AN S PR R R, B AR BT MR TR R 45 Al s SR dn iR s, A SCHE R
BT I E AT b, SRR R AT IR, e EA BRIy <17, REN “0”
FLA MO 1% 45 DL Wind Hh [ 08 P 2R 77 IV T S5 A O 4 R I 3l Ry 5%

@AV, VAU, U SE Jy kR, RIESREB B AL (5, BATES
(RIRREERE 7, DA A M 7E 5 [ I 0EVE Bl i AR AR RE 0o 0T, AL BB Sk 1) A1 35
S50t i 5 B R0 0 N AR 3 B 7 AR R . AR U X A AR AT I R S
Bettis[68]FIAHF 78, IR b — 4 B A Fr) e 1 7= B AR X 00 A T I

AR o 15 [E IS B 5 2% A B AR, AR RS, O K i Ak 2 T
JAL I TR IR AV A0 T 2 2000, A B RURS: o] /R I e 7 S ZH 235 ST Rt 2x ko, AT,
SR ARV [ I W5 B 7 AR RS o WA SCES AR VAR 0, AR SOAE FHREAR AR A g 25 Al
T IR AR A b A 15

@I RALFELE o Bl I AR TR E F BT I Al i 78 [ S B X 2 ik [ K/ X
T AR R E G HIX o AT, 2445 I Al i 72 B SR ROL [ K IR A 1, 5 WIRAE A 0.

O E AL . 1Z45 1A & 3 AR AR AR DAY AR R 5 R A B [ I AT
TEREE G S, A AT I B [ 0, Gl 20 S R AR A 5, R 1
[E IG5, T4 BEA Bl Aol 5 (R Al R e e, DT B AE e B [ 1) i 22 S5 s o
AR REma[69]. FRIMASCH “&” FonA I s E I, MEH “17 “87 Rk
BRI, WAEN €07,

@FT MV AH P o A A i OGN B N 5 B AR AE S ATy, BT @ AT Mk
BT 8 H—NFERE &2 TATIEE, CAIFTE R EAT AR MR . A5+
IR BB R AT M, BRI AT AR S AT Pt R ) B 2 . ZEXHAT AR S s AT ]
I, BRI A &, fERE AR B, DL “Je” RmAT AR, AR “17; “/R7
FoRATIAAE K, WAEA “07.

SCHEEE R Al

1B HHER G R T

R2RMT X BEMWAHR R WESHEE. BWESEEENS RSN BEIHE
BEARER AR 0.6159, RIAKIT 60% kg # TR Mk A J7 s G E 2=
PERAT MY S B8 2 B A B /IMEL 23 51 -0.7082 F11-0.2405, 5 KAE 43 514 0.3002 F1 0.3876, 5
BB 73 9] 79-0.0495 A1 0.0332, 3 W 5L PR &t ROUK PR T P sk 3 ) B 7K P 1~ 3 Z2 BE Ny
-0.0495, SEBRGUSUKAR TAT W SUHHEE K 1) ZE2 854 0.0332, fEFEHIAE T F, #HIF
RIEFEE HIIME N 0.8543, 4TLARSEVEIIME 0.68, IR MAEL T v sl e # B i — il

K2 BREBNMRRL

EM HEG IEG LD ED 0D MD CD ON SOE EA DL TMAE IR

1.00
EM
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0.05 1. 00
HEG
3 0
0.04 0.74 1. 00
1EG
6 Qskx 0
0.21 -0.0 | 0.18
LD 1. 000
2%k 25 4%
-0.0 -0.1 -0.0 | -0.19 1. 00
ED
94 40 52 4% 0
0.12 -0.1 0.17 | 0.320 | 0.63 1. 00
oD
9 43 1% ok Bk 0
-0.1 0.02 -0.1 | -0.46 | 0.65 0.24 | 1.00
MD
62% 6 16 sk Ak Tk 0
0.15 -0.1 0.16 | 0.623 | 0.57 0.87 | 0.18 | 1.00
CD
1 14 5% ok Ak kk 1% 0
-0.0 0.19 | 0.13 | -0.12 | 0.2 -0.0 | -0.0 | 0.1 1.00
ON
58 0 9 0 06% 80 33 22 0
-0.1 -0.0 | 0.1 | -0.08 | -0.0 -0.1 | 0.0 | -0.1 0.31 1. 00
SOE
46 44 85% 0 18 36 40 15 0k 0
0.09 -0.0 | 0.10 -0.0 -0.0 | 0.1 | -0.0 0.00 0.00 1. 00
EA 0.077
3 42 8 64 91 34 25 0 2 0
0.25 -0.1 0.00 | 0.424 | 0.31 0.54 | 0.07 | 0.54 0.1 -0.1 -0.0 | 1.00
DL
RES) 13 3 Hok Tk PESS 4 RESS 01 56 77 0
-0.1 -0.0 | -0.0 0.01 -0.0 | -0.0 | 0.00 0.14 0.28 0.08 | 0.00 | 1.00
TMAE 0. 000
40 25 48 7 09 16 1 4 Bk 7 3 0
0.05 0.03 -0.0 -0.0 -0.0 | -0.1 ] 0.03 0.04 0. 06 -0.0 | -0.0 | 0.04 | 1.00
IR 0. 082
8 4 41 72 12 11 9 7 7 02 23 4 0
0.61 -0.0 | 0.03 | 3.868 1. 19 4.68 | 1.06 | 2.89 0.17 9. 66 18.3 | 0.85 | 0.54 | 0.65
MEAN
59 495 32 4 26 11 64 50 88 78 642 43 97 56
0.48 0.09 | 0.08 | 2.459 | 0.75 1.78 | 0.94 | 0.93 0. 38 0.52 5.22 | 0.35 | 0.49 | 0.47
SD
80 32 46 9 87 21 86 47 45 74 62 40 92 67

FE: (1) =151, FORIEGTHAKT N 16 EAIRPE R +RORIEGKT oA 5% LA B3

(2) HEG AAZP7 M GU S 20, TEG AARAT ML ST R 2R, EMARRBE AR, LD ACRIE A
Z5t, EDAERAETFHIEZER, 0D RMIET 2R, WD REMWEFZR, DAL ZER, ONAR
P HITERT, SOE AR AV, EA R ANLAERS, DL AARBOIFAIEREE, TMAE AURES [EIF WAL, IR
REAT LA
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M 2 AR T T BAE B T AR & 2 = R S ——dE NLRE £ OBt s
B5), FTLAARSCR A T logistic [F105, IR A IBM SPSS20.0 #4740 4. fERIESHT 28, XTHTE
AT AT, 13k 2 Fian . EABE S A SCIIARER (1 5 AR B AN AE B ARG, (A5
AR AR Z R (1=0.212, p<0.01) FIMEHZER (=-0.162, p<0.01), ZEILEE KL
KF. FRF, 7€ 6 MEmALE % A5 b E Al E g AR O R d,  RA IR ib
RIEFERE (1=0.253, p<0.01) 5 [E A b5 E JF ik N R IR 2 IEAROGCOC R, HAR A H A
B RRBOIAEZE . 75h, WNR2 R kI, HMAEREZ R, BT MVEirERr S Xz R
A7 i 2 R RS R I R R R (1=0.878, p<0.01), FHAth 2 M REHET 0.8,
b2 B ILER M IR 13]. AN, ASCRA ZWIKE T (VIF) XA RdkT | 2 H k4 1k
Ko, 3R 3 MR ERITERAK VIF HIKT 2.0, /M FIEFE 10[23], BHAGFAENLE
SLERE IR

2. EHS T SRR R

R 5T BA 22 R e [ b [ 0 e N A e BRI s LB, AR SCR A SPSS20.0 R 4y
LR, SAHREARAT 2 TR it i

(1) b G HHER 72 1R 5 v (5] 1l 25 [ 0 ik N AR 2t 436 1) 5 28R A B

3 SHHEZE S 5 A e E AR XK R E 3047427

PR | T 2 MR 3
A EPEESs P {H VIF {8 EPEESs P {H VIF 1§ EPEESs P1H VIF {8
3. 506 3. 541 3.423
W 0.348 0. 347 0. 364
(3.732) (3.766) (3.770)
B 0.272 1.178 0. 279 1.216 0. 254 1.225
FIT A PR R 0. 602 0. 600 0. 634
(0.522) (0. 533) (0.534)
-0. 561 1.254 -0. 566 1.277 -0. 553 1.270
AR A 0. 140 0. 142 0.150
(0. 380) (0. 385) (0. 384)
0. 064 1.027 0. 064 1.029 0. 064% 1. 029
MRS 0.073 0.074 0.074
0. 036) (0. 036) (0.036)
] 1. 521k 1.034 1.518 1.041 1. 519 1.035
W R IB TR 0.003 0. 004 0. 003
(0. 520) 0. 521) (0.520)
-0.618 1. 100 -0.617 1.102 -0. 617 1.101
5 I 4 58 0.106 0.107 0. 107
(0. 382) (0. 383) (0.383)
- 0. 392 0. 007 0. 395 1.015 0.393 1.007
ATk AH M 0.297 0. 296 0. 296
(0. 376) €0.377) (0.376)
‘ 0. 142%% 1.056
P Sk G e 2 B 0.043
(1.993)
- o 0. 331 1.044
ATk S e 2= R 0.079
(2.179)
P R ER A 19. 154%#% | 0. 004 19. 159tk 0. 008 19. 177#x | 0. 008
L AR R~
" 18.371%¢ | 0.019 12. 873% 0.100 15. 173% 0. 056

13



=2 WX BUARME 181.990 181. 984 181. 966

Cox, Snell R2 0.119 0.119 0.119
Rfrh R 72.8 72.8 73.5
PUEAZ(EN 151 151 151

AT KB GUHEE 22 B b E o E D NGRS G R, RSB M 3 AR (B
B AR 2 REAY 3) A3 IBEATAR S, RISl RAnsE 3 Fos. Hob, B 1 NEE TIsHIA R, B
TANAERE (r=0.064, p<0.1) S#IFRIEME (r=1.521, p<0.01), H ezlas &6t EH Al ig
FEIE NG PR R AN B . (R | dEah b, AN 2 FUBEAL 3 0B 51N T sk S EE
PEAMT I G 20 . A 2 (eh BRI, ) s G B 22 B 5 v ] Al [ D ik N\ A Qe
(r=0.142, p<0.05) I EFEMIEAAICR, RPN GUHE ZBOC,  H R F B %5 [E I ik
B AT REPE R R . B 3 g5 R, A7 ol & 28 72 R 5 v [ A % [ 0 0 ok N A 0%k 5%
(r=0.331, p<0.1) BB ZHRIEMITCK R, BIPI LSRR, HER BT 1085 [E IRk
BT etE o, R, AT 1 AR 2 29452 7 5IE.

(2D 5 [ 1] P 22 S PR R 1 28 A

ST AR i ] o] B 2 et Ml 5 T B 2 P e [ ol i R T O N SO BRI T AN, BTl
G ZE B AT L G T B 22 B AN ) S B B 25 B 2 FhR IR X, BRIk, 4 oA B i I o) B 2
X FCI R RO o B, e I ) 2 ke ) S 5 B 2 A e A [ R i N A U
SR8 (H3), SRR EE TR, BARPIR T —0, 7EERNER (AL 2,
NED B BN ETAR R (RA 4D, TP, A N R R BN L S R
I o] o) PR 2 S R A B RS 50, (R, S A 10 v e e s o o] B2 2 S P AT Il S B 22 i
H ] il 325 [ S NS e B PR T O, (B 6 ANASEZY 7). K IR 4 SRk 4 FiR.

R 4 B [ 2 R0 S E 2B 5 I B M AR IR T 1 R

RAS G AL EE E JE Mgk A
R 4 iR 5 A 6 FA 7
A EVEEX: EPEES¥: EPEES¥: EPEES¥:
-~ 3.542 2.527 3.416 9. 352
o (3.787) (3.853) (3.794) (3.870)
_ 0.279 0.102 0.255 0.183
rA &I P
P (0.535) (0.545) (0. 536) (0. 538)
0. 566 0. 477 -0. 553 0. 452
Al T R
AR (0.385) (0.389) (0. 384 (0. 389)
. 0. 066%
RS 0. 0645(0. 036) | 0.067(0.036) | 0.064%(0.036) (€. 036
T 1. 51984 1. 698k 1. 512k 1. 553k
BOFRIBRER (0.663) (0. 690) (0.665) (0. 679)
~0.617 ~0.619 -0.617 0. 650%
e, : : : '
BEIF LS (0.383) (0.387) (0. 383) (0. 387)
B 0.395 0. 407 0.392
4 St
CELESE (0.379) (0.383) 0.377) 0. 436 €0. 382)
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X -0. 142 0. 452
él:i'; . .
DIl i 8 22 (1.997) (2.235)
- e o 0. 334
2 élg_ﬂi Es 2 1| : . .
AT S e 2= R (2. 188) 0.692(2.284)
. 0. 000 -0. 003 0. 001 -0. 002
BRI 2 57 (0. 050) (0.051) (0. 050) (0. 051)
T3 Sk S 22 e o) 5 -0. 888
5 (0.522)
AT b L S 22 B [ o] 5 -0. 870%
5 (0.517)
B R AR T 19. 159 292. 5340k 19. 177#% 22. 3010k
H-L # AL RIS R E 14. 064 9. 350 15. 1678 13.310
-2 FE AR E 181. 984 178. 609 181. 966 178. 843
Cox, Snell R’ 0.119 0. 139 0.119 0. 137
53 iy Hh 2 72.8 73.5 73.5 71.5
PUEZ(EN 151 151 151 151

HIZE 4 (IR 25 SR8, sl S B8 72 B 5 1 T o) B 225 S 1 28 EL TR LA B AT ST B 22 B
3P ] A1) 5 2 S ) A8 EL I RO AH % 2R 800 ) N-0.888 (p<0.1) A11-0.870 (p<0.1), 7E 10%2 # /KT FE
BUR BT R, Bt ilhin, 25 ) B 2 S ek S0 28 22 B 5 v 6] il 5 [0 5 DA N o 2 11
REAFAESITER, BRI S, B EGI 2R, WML S5 22 55 5 A [ A 25 [ I
BRI R M IE R G FRERTS . [RIE, W5 ] B 22 S e AT M ST B8 72 B 5 A b % [ 9 D gk N
RO PRAEAE G (R VR, I I S 22 S bR, AT ol S5 0 8 222 B 5 v [ £ b % 1 9 D i N
PR BRI 5C RN IE )6 R S5 . DRI 3 AMELSE 4 J975 3 T 3040

NT 0 T s E ) B 2 b S B 2 R A [ O I N B SR RN, S5
SEANZEAE[70]. Z5FT AT M B (7100757, 4 BRI 1548 & 448 1 1E S — MR 22 B REA R 73 e e
ICPRAL, R4 i Tl o] 58 22 1) B (B A AN R AR G Dy v i T o) 82 22 e 2L RVEC % 1R o 2 222 S P 1> T
A, RIGX L EFREARET Z o0 RS, W RIER ST T R B Oy AR

EM = 2.527 + 0.425HEG - 0.003ID - 0.888HEG * 1D €))
EM = 2.352 + 0.692IEG - 0.002ID - 0.870IEG * 1D (2)

Forp A a1 s [ ) B 2 5ot 7 S S R 2 B A M T SRk A R RE AR AR, 2
255 ] o) P22 22 S /N, B4 ID 25T 0.279 I, 153 4 30 3, 22488 [ il B 22 S ORI, B4 H 45T 20.703
i, BEAR 4. T RIREAR I MARX 4, HHWFE 2 KEF N,

EM = 2.527 + 0.204HEG 3)
EM = 2.465 — 17.932HEG (4)

FIEE, A3 2 it [ i FE 22 et AT olh £t 391 B8 2722 B A5 I i85 161 5k N ASE 2 0 8 05 7 AR AR Y
s [ ) 22 SRV, B4 ID 48T 0.279 I, REIAR 5.5, B E 2 REORN, BISHAE
F20.703 i, REIANX 6. WRIEANX S FA 6, Hian FE 3 BTN E.
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The Influence of Performance Aspiration Gap on the Entry Mode of Chinese MNEs
Wu Xiaojie!, Chen Xiaomei', Wang Xiugiong®
(1. School of Management, Guangdong University of Technology, Guangzhou 510520,
2. School of Economics and Commerce, South China University of Technology, Guangzhou 510006)

Abstract: With the promotion of policies such as “One Belt One Road” and “Go Abroad”, the
internationalization strategy has become an inevitable choice for many emerging economies. The
transnational M&A entry model is an important strategic decision for multinational enterprise to achieve
their strategic goals. However, there has little literature research on how performance aspiration gap affects
cross-border M&A entry models. Based on the A-share listed company of Shanghai and Shenzhen Stock
Exchanges in 2016, this paper analyzes the relationship between performance aspiration gap and Chinese
enterprises' cross-border M&A entry model based on behavior theory of the firm. performance feedback
theory and institutional theory, and discusses the moderating effect of transnational institutional distances.
The empirical results show that: (1) There is a positive correlation between the performance aspiration gap
and the cross-border M&A entry mode, that is, the greater the gaps in performance aspiration, the more
enterprises tend to adopt the sole proprietorship method with higher level of control and resource
commitment to enter overseas market. (2) Transnational institutional distances have a negative moderating
effect on the relationship between performance aspiration gap and cross-border M&A entry mode. That is,
the greater the distances of transnational institution, the weaker the positive correlation between the
performance aspiration gap and the cross-border M&A entry model. This conclusion can not only provide
direction for Chinese enterprises to adopt appropriate cross-border M&A entry mode, but also broaden their
thinking for future research on corporate cross-border M&A entry mode.

Key words: performance aspiration, foreign entry mode, institution distance, behavior theory of the firm,

performance feedback theory, institutional theory
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