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BT A EA . I BR B B vk L% 7 R B — FR A 278 XU [a]
TR A B N T S

BRI A S B IS R B XA [E BrAL S AL B 3
H#F ( Managerial Objectives) W&, X—WHB L TEH
B2 L, A RS EREASIILES
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B, FERETFIEHEAE, X0k 5 F 85 3 E MW
M T EZEKZE, WHTXESHPLHTHEREZE TR
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BUEBXZNELEMEFTERZBREERFRAL—&
WA IEA R X R ERA I E RIS, ¥IHIE, HR
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BHE, ANASVREAEREE, AEEFTAERXY,
BT AT TEERME, Fli0 Lu 27F 2001 “E I SCHERF 3T
s, Plmgar g EHird NEBERAFEHOES, W
CFEIEREES, COBBEREKETG S,

APEFEXT “ERRE” WRERT XREM, Tiealk
K7 M EZEEBRITE# A X (Entry Mode) A
SRIME A, BARKTFTIER S . HEFLE. BiRK
TR, ERRREEBRHS RN EETAE., §Fe
Ak FRRER—Fh, Y BRI AT T B bRk, {ETESZUEBE
i, AX[EE Qian FME W, P I HTEH R P 1EE
E BRib A b FE A A f s R . A1 5] A Delios %%
B, U IR REAR A L A A A B B He (B T SO
FSTS) KT 10%. [EBf#EINFAEISMEREE (R
TXHNOC) KF 6 MER, IHEAEHENIRAETH
BERE TR R

2. @RI R

X FaNEBREF LA RES RS (LE 1)

B —Fh R H JLI) “Internationalization” B EPRfLF2 B,
TEA SRR BB CER, SMI B 2 iU RAXFIE
WRAER R EE, JIBS WA | BRAXMERENES
FAF, MIRHHF 6 FR A RABENE S A,

B HARERE “Multi-nationality” B2 E 4,
JIBS A 3 FR SCR ARl R R 1E R f4 £ /R, MIR
FE2ERAZXMERMEINE R &R, K IJOB.
JIIM e & | BRFAXFRIBIENE S EE.

2B =FrE Fl#R AR “International Diversification”
BNEPrZiutl, YEFEHITLAY Geographic Diversification
Bl ¥R £ 04k . Global Diversification Bl @Bk &I01k .
Multinational Diversification B2 B Z oib g A X—3E
#zik, BREMFSE R HEEL 1/3 Mg SCRAX
FFRRIE ML LR, AMI, SMJ, JIBS F&H 35
FKAXFRABERNE L EZF, IBRYAE 2 B RAHXH
FKRE R E 2 MR, WS IOM, JOF &A1 BRA
B R IARAE N R AR I,

HPUFh R “Foreign Investment” BJEAMEY, HIE
FIE B9 Multi—nationalization Strategy B EERBE . MNC
Strategies B E /Al i #% . Multi—national Corporation B

BE/AR] . Geographic Scope HBHE X%, SMIhH 55
WICRAX M RBIENE S FEEFE, JIBS #4 2 8H%K
FX Fh R R VR 4 R

3. HIRfb A i B8 PRk R

KT EEREEEX -FEERWHR LM,
AR A XMEEESMEH, TARNEIERIT TR
RPN RN EZE, LLETF Sullivan & Bausch
R ge B g Xk ERRME— 0 SRk ok RIS
KWHERRBRFEENRSES, BEEIRMNAEHRINEZR
HEf— R, 2ERTHME XA RERIITSNE
BRI FE 57, Yang ZFTEXT 54 55 EBRfb—1 b 47
RCSEUE CERIZEZE (JT) 400, YO RA T FSTS 48
HEFREEEESSSIEN R AN 0, KEH FSTS
VERE PR LR E R AR SLIEF RIRE N 1, 45 RIEN R
TR FSTS #845rXF E Brib— 4k G380 56 R A6 30 4%
HEIERBFWNRBIN, X —5 B 7 b i 8 i &
AR BT FA A B R E R, MEHITIERY
MR LR, HRE ISt & L. FetE. kI,
MIEH P, L XS SCER T iR 500, K
BroT & i IR AR A9 = K3 .

— f& & Tl %7 W B PR L IR FE 45 45 ( Sales—based
Measures for International Depth), F BHACFE MBI A
FSTS B s E &40 L S B AV L & ( Foreign Sales to
Total Sales), FATA BIg#b 8= 5 B PRI LLE ( Foreign
Assets to Total Assets), FETE BIME4ME 55 BB AW
I[bH ( Foreign Employees to Total Employees), Gomes
Ny, FSTS ¥ M & B = 4 b Xt i 41T 2 A 4K
T FATA B 0 25 F 0] 5 5 (1 4 ol XoF g A A 7= R g 17

BWERBEPLEE XN FAMEE. MARE—
NHRAOFEME, BRMREF G FAMALTFRENE
B, LIFEESRSNHEE; REmOREE, T
BB E R EFAEIE R TR, el
LA S 4] e 5 I 48 A 0 B8 HORR B, B HORR B R v ) R
{H# K., Goerzen &8, Kim %3t N FAMEE :PY1AD
= Si{Ecx In(1/Et)] Sk 3 5 85 [ 4 ok 89 55 7= W br (L 12
B, HP Ec A WEENFEEZK C R AE, InQ/
Et) BB TNERNONE, S SREREELH
BB ER AR S, Li %, Hitt FHHEMMEE *1D=
Si[PixIn(l/P)] HWHETHEEHMI M ERREREE, &
Pl A EE R AR E BRWHEE WA, In(1/Pi) B4
M4 X TEREUNE,

TEETTAAMBEPRS E 1S b (Subsidiary-
based Measures for International Breadth), BE{UCERMED
H:OSTSHWHFARLEHT T AT ML E (Overseas
Subsidiaries to Total Subsidiaries), NOS Bl{>\k i) sh-F
ANFIHE ( Number of Overseas Subsidiaries), NOC B 45h
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FAaE 44 HEE ( Number of Countries Hosting Overseas
Subsidiaries)o [EPRALIEEEAEFRALS BE ATl S % m
BA—#R, FESI R EREE KW ERK SRR
B, Lu SR RE AMI £ P'Morck K KTE JOB
EEIeS, P HR A T X R TERMEEERN R, Lu

5HEZRZR MR E CED X4l SR 3% i 2 91 8 A TR
B, LA 580 K ALES H A R AEA By 4544 7 IR AR BUR A,
BrEMEPRCRES MRS R EL, WTaREK
FEEREME SO SRR

F2 ERAEBENEZENERSESER

A1 NOS 5 NOC BB, P il TEM s R T4 T LHEEX B
L XBAE AR — A ST (S ( Composite Measure ), © Foreign Safes o Total Saes, Egﬁ?nri(zgg) CGor;:;a(?;c;r;fOOB)
F1 MRS % 365 308 X ORI % T E R I2 By HE HRNERBASHEEN oringer1989) Auigrok(2007
REFR Tallman(1996), BE575(2007)
. B/ R = Foreign Assets to Total
FAETH LLE KR F FATA Assets, EDBSNEFARE Gomes(1999)
Bausch(2007)-MIR, Contractor(2007)- 2}; LS
MIR, Elango(2007)-MIR, Geginger(1989)- = Foreign Employees to Total Contractor(2003
E4L  Intenationalization (gf%) SMJ, Glaurn(2007)-MIR, Lu(2001)-SMJ, f  Fete Employees, BIA4MER &5 Ki‘::(]r;;;“ )
Ruigrok(2003)-MIR, Ruigrok(2007)-MIR, x RERBMNLEE
Suliivan(1994)-)i8S B HEERRE
Contractor(2003)JIBS, Grant(1987)-J185, f (International Assets
" T 7B Hennart(2007)-MIR, Kotabe(2002)-JIBS, Sk Diversity) Hitt(1997)
ZEME Mufti-nationality (195%)  Morck(1991)-JOB, Ramaswamy(1995)-JIM, Entropy IAD= SilEcXIn(1/ED)] Lio11)
Verbeke(2009)-18R, Yang(2012)-MIR Measure o ($HE) B E Kim(1993)
Capar(2003)-JIBS, Geringer(2000)-5MJ, (International Diversity)
‘ onal Hitt(1997)-AMJ, ID= SilPiXIn(1/Pi)]
g,‘em?ft,'or:_a . HItH2006)-JOM, Li(2012)-1BR, Lu(2004)- B Overseas Subsidiaries to Total
versificatio AMJ, Tallman{(1996)-AMJ, Vachani(1991)- B OSTS Subsidiaries, BI#SNF AT Contractor(2003)
P 138 JIBS + HEIMFASTRLE
T Global Diversification  (36%) Denis(2002)-JOF, Hashai(2002)-1BR In Number of Overseas Dau(2013)
Geographic ) ] F  NOS Subsidiaries, Bl #33g5h Delios(1999)
Diversification Qian(2013)-J1B5, Qian(20101-5M) 4 FATME Vermeunlen(2002) Hitt(1997)
Multinational ) w . . Morck(1991)
Diversification Kim(1993)-5MJ 1 Number of Countries Hosting oy o Lu(2004)
Foreign Investment Shaner(2011)-5SMJ s Noc Overseas Subsidiaries, X% Tallman(1996) Lu(2001)
e - ST AT % B R
Foreign Subsidiary Ma(2013)-JIBS 2
MNC Strategies Li(2011)-SMJ HIEAR: R HEARFSTS,
Multi- nationalization 7/ DOI=FAME:  FATA, JTEIEFROSTS,
SNE/EE Strategy (19:5%) Dau(2013)-JIBS o BTMIE (Top Managers’
Multi-national Performance  International Experience) R .
Corporation Vermeulen(2002)-5M) £54 BNE EEPREL, PDIO Sullivan(1994)-J185
Geographic Scope Delios(1999)-SMJ, Goerzen(2003)-SMJ structure ( Psychic Dispersion of
% BRBAIR, SXRFIE—HERSG. BT, ¥ AMJ. SML, JIBS, OS. JOM 4% A Aitude  International Operation ) B
#7328, JOF % Journal of Finance { £ 8 414) )% B,JOB # Journal of Business { H 4 #1+]) ERRLECEERE
#% 5, IBR # International Business Review { B % 43 #) %5, MIR % Management % International Assets
International Review( FZEFRF #) %5, JIM 4 Journal of International Management{ & = DispersionB1# = Elfr 2
RERMA) 65, TR 1 FE, FYE{AE SIECXIn(/ED)
= A = i i 5 WE;
= & & & f8 #5 (Synthetic Measures by Multiple 8 gy ;ﬁ(:tsryfgl:\/olifim Goersen & Beamish (2003)-5M)
Indices), IR HMREFLBEN=FELIFRLA, B 5 W05 o s
B AR B S B 7 0 A T IS AT AR gk 5 e RETEAR. 25
— ~ o Ay 52 <~ Ba N
HE E PR DOI U8 /Y = 4 T 43 512 813X ( Performance). N L
e ﬁg ( Structure) Fl A (Attitude .5 A~ ¥ AT . Trans-nationality Index = UNCTAD(BE & [ B3 % 2 1%)2000F &
" - ( ) I"¥a *’TL HikR BEET xasrsTo+FETEY3 (HRRHRE)
R BIMIRIE AR FSTS, FATA, J E % OSTS, EH. EEAES, I
H8y4 A~ 7 TMIE ( Top Managers’ International Efresm  SEIER, mHEERE A o o
73 P 5 (Top & E Qe AFEE, a0

Experience) BIEH EFR£%:. PDIO ( Psychic Dispersion
of International Operation) BIEFREE LCHEEEE .,
Goerzen % 18 i T [ bRk 12 JBF Y S 4k BE W & % .
% E B 4k 4> Sk %% 7= = BR ik #2 & TAD (International
Assets Dispersion) FIEZRF T EZ M CED (Country
Environment Diversification), BI&EFHMEZES NOS,
NOC &, FHEALFAHE. 2RTEFH. BUSHRH.
AL BHHESE 4 NMENRE. ZXABR, BEELAN
HE A FO B 4y X W 22 S, R EBRILRRE TAD

B3

FEhrE, UNCTAD (B G HEBE X&) 2000 £
(R BEEMED R B EE TI( Trans—-nationality
Index) FHE FE, WM E —FUBMHE SR E, iHHE
ARk TI = (FATA+FSTS+FETE)/3, EIBSEES T4
g S B S BRI L L MR AV T Y
H, OEBEALEERRVILE =FMWEARAEHE. E
N ST & B4R 4R 1 A B BRAL ik AR RS, % ik [ PRk 72
BMBELZEE 6 MHTHENES : S MEBEREE . I
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S, WIHEHER. HASH, AFERS5BEMAE
o HpEEARBEMRMATEXHA MRS ERZ2N
CHEA BB E) PR EE TIHHE L.

A0 FZRMBRR P B BRI 45
PRINTF 2R 2 ZH

=. NS EBIE R A R

KT FGEH X —FEEZH R E & e i &, 18
FRA O Rt £ EZ#E: ROS . ROA \ROE 5 q (%,
F#E, AN, B ER— ISR R RS R
ZREKF . WERS AL, XTSRS
B FEEEHSTT. S, el iRk
R4 i %3548 ( Market—based Indicators) H45it
545 ( Accounting—based Indicators), Yang Z7E Xt HFR
f— b SR SEUE SCERZEZE (O0) TR R, “91315
TRERZRBERMG T 59% RAT HwmEsR, W
55 LR O R B AL IH R RE 1% RA T WSS,
BT 533 B H5 AR IR B XY SCUE 45 SR 2 dE W B
EH. MBI, S THRFRS 4l FUAS Fn i BT S s AH 3%,
T %8P B8 B oAl U E MK IS8R5k

HEAh, B ETHE I B AR AR OR IR 4 A B IR S E
4%, Geringer ZiNHN , FE TR E BR-G Tk 9 S 8RS,
MZ ISR ERNBE FESERME kL, @ HA
W I 55 B HE B AR XS TR b SRR B e 4, fHaX sk
BEEEEATSN, MAEBEEMLWRABISEEHET
2T R LLAMPA S R A 4 L R VR AL B S S A L Sl FR BRI
T B FA 2 U8 I 45 350408 S 3R M 4 b B 508 FT B 32 IR T4 olk
MK E BB R, Bk, EERME—MSESUXEDN
LUEBFFR S, STHHERBIE— DR E R Al
iR BEIEWRIR R, 7 68 S0 ILEE SR IR A £ 3 % A STHIE
SR pRR e, KB, ASCHBRELR kS
BT 7 sy =3

F-FRHSIETR TR, FETFMH S EFIE
FROS., HETHME ROA, Y55 ROE,
EHKRE,

ROS N84 M2 (Return on Sales) WS, B
oW FEESHBERAWKE, KBREAITHEKRA
AT LA A, B RIIEENITE AR ROS= FE
I EEBA x100%. ROA K BB ™ i M #* (Return on
Assets) T, EEFERLULEBE=WHME, ITEL
N ROA= EF)18 / PR x100%. BRI
A= T R R I LS 185, ROE MiF¥Er=
K 252 (Return on Common Stockholder’s Equity) BI4E
5, IR ARA SRR T 3R, EBLS AU B LA B = R AT
HEMNZBBRNESL, HELAX Y ROE=H1kE/#
RE BRI x100%, ZIEHR WAL IR AL 25 B9 M 35 7K,

AU EAFZEHBAETARNRE, 7F Hitt L5,
SBAEAR AR T ROS M BIBR T ROE, B ATk
A ROE fEAR¥T WA LE M 2 K R Bk, FHLH IR R
JARI B K &R I54R ( Sales Growth) B T —F£&it
Bin, HIitTEAXAHEMKE =L FEHERKH /
EHERE, XEMLUTFA & BRI R REE ST
HEER

B AT R, TEITFM SR q fE.
BRB AR EPS. BHRH W LE CAR%,

HEqHEHERAFRTSNMESEREENAZ
kb, WHEARN Tobin’s Q= ki ( i)/ ik &
BERA, BE qEHEHARMENEREAGN SFEH K
BEKHEHNEEER, SEE q B0 EKRE SRR
K, EPS N Z 4 (Earnings Pershare) 455, #5
HEBRERBERE, TEAXNERAR=-HEKL
FIWE /R BEA, BRAKSREARG SN TR
FERFIGET =, FNSRAKBEFHURBEXFEELAA
FrREAC K F), CAR FEMRHE I ZEZE (Cumulative
Abnormal Return) T, —BHATFTEEHIRE PR
Ak K FTE M R, FEREAR ML B A SEBR ik 25 H, B
BRI EFEAEHARERAENMMAI Bk IER RS, ST
DBRIRElk, BRRBEWEFEINNFELRASEH
FEWBREMNBEINME, MRBHFMBMERE, RAIFTL
MR REAXRMNE ENEmN, RZUARKEE, Li %
R FE R R A T CAR FIHEE q (EAE R Al G338 45,1
FHIA K CAR 52 4k i s BHBR B 3%, WIEEE g
{EFE AR S KBS

WE— R ES TR MTT SRR E H#17T
kSR &, #an Lu 8t AT ROA B F=Rm R
FICE q H—RIFATEASEH MR, O HiEi 7595
P ENES T ERBIEER, LIRSS RN,

E=HAGEET AR, EEERAUSHERSIE
MEFatn . EMBUES T MBEEARR /B, ST
T 4 TH HEHR ST

Geringer 2k, ) 7EIF th B Pr& 4 b I S5 B
M EMBIHEEMGRMME T, REREWH T
% ¥ bE B AT IR M BIRIEE e, (HX e iR &
EARTEN, 1 BEEALABAFSEBTOR U
HAWALE S IRECRE, Flanxt FARIMEREE .. BHE%.
FARVFRI B . FFFRRE . SBME5. FZE I & S0
HIF M A B BOE FTREZ PR Tk K S A B AR, A
AR Al BB BBV HS 3R BRI A g ot 2 A B AR,
Blan . RS, BREUIR. FKBHEE. FRBHTHEM
WAy, BERBEEEMAVFESRSEELE, EEMINE
A5tk B DGR, MiTEZHFTPFALNEE
AN SHEN T BB T ERGUEFRGTH— 2R
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WFITES R R W E R AR H, XA AT LAE S0 RN £
HET ARG 1, WEAE R,
#®3 PUHEHHTENRAZSHIE

IBIREEX 5 3¢

ROSSHEEFIFAZ Return on Sales) Capar(2003), Dau(2013)

Qian(2013), Tallman(iosg)  —07ECtor2003)

v Lu(2001)
& G.omes(1999)i Hitt(1997) Delios(1999)
i Kim(1993), Ruigrok(2007} Hashai(2013)
& ROARHA R (Return on Assets) Lu(2004) Hitt(1997), Grant(1987)
e Vermeulen(2002) N Geringer(1989)
% Kotabe(2002) BHE ¢ 1o
* (2007)

ROEAH = %R )

(Return on Common Stockholder’s Equity) Delios(1999), Grant(1987)

SHERRKE Sales Growth) Grant(1987), Geringer{2000)
;a HE QB (Tobin's O Li(2011), Lu(2004), Morck(1997), BEH 5(2007)
é EPSEAR B & (Earnings Per Share) Denis(2002)
i CARRIT R B 28 % (Cumulative Abnormal Loon, TR0
1, Return)
£ Subjective Geringer(1991)- 1IN &R W BN ER R T W44
& Performance  EMGWSE: BREEE  FOENGN, BAERMEEETHATE;
1 Measures FRASBETEIRS. RAFTHA. #ERE.
5  Objective BEMGARSTE: Survival, MBS RMINFIRF; RELUETFHERIM
75 Performance  Stability, Duration HeBfrmHRER. REML BBAE. K585
R Measures (FEt, BRE, BAM)  DHIMBRKFmETENGE
£ Financial Sales Level, Profitability,
& MEEE SolesGrowth Brouthers(2002): T IEAR 2 5D RABIEM 5 1847
% PR VA RAS, FERRXF AT BT
L2 TEABSSIPENTENHREGE. NERES
2 Non-financial Market Share, Marketing, Brouthers{2002): £ £ 1E#r 2 SN R BN S 547,
B FMEIITE  Reputation, Market Access P AU RERAS. GAREL LTS, HhE
% B (LT TRBEAE CEARR) HERES

i BAWAR, BXLIFF-HERFH

Brouthers 765 & 4k i i, " £ B F8 45 (84
B FEER, BIEMKER) 24, FERA TIEN
SR (THMmE., BHFR, Sl FE. fimgEA),
IS S W AN FE X IR M S iR, TIAESH
b 2 FE %A F B ORI 45 B B8 . ik SR I 55 #5 bR 3 dE
WAERS, BEUBEIFAFTFEMELES, Flw: &
Dk S FREFTIHANEETLF VS HIE, SHEFE
I T AREREETAAE, HARMEHELS, Bt
LA BRI e BHSUN, SUEEEIN Y
ML EHTFHHRABRMEREENEN, RARYS
ek B2 BHEYGR A EE. BRARRERZEW
CEAR., SHEMNARSREE, A0SRm0
RS, Fril, WSl EMLSHZ N, FH
BR AFAE N S5 #5 br, JRE 0SS A S LR ke, o
AEFE 18 — 5 & BEA 300 4l B Bk S & 4R
BRI IETR

AXEBEZ LB PREEAREMEW 095 T
3z,

MmGATTERRIAN
H X ER e — e S R RMEANE, 7

W ESGEMEARENURETR Bk SELERE
A SE” WA BB AT 55— T A% 0 E R
— I FEB AN ELHRHIT2EBANEE, IF
ARTEEN AN EERZNREMAERRZER, &
BEE B E IR L — D BB RN RS R E R,
ZHUSHIMBREAREEF HRAZE SR, RETEE
BT R R R A BN RN A & e RAEAA B
ASLEXNE ERERVRIBEHITHNE, HAHaT
10 MrEEEWEE, BREEI1AEFEXABUFEE, K
R 2 AAZEMMERFERRR IR HLIA, HmX
ENZABETERN FRNPAEZXRZBR, KB AN
E PR — Mk SR e RWERALE. HPEE3-6 /%
WETMARETHRE, MEE 7-10 e ZEaENTHE.
1. £k FE B AL 5 Bk i 56 BT REE B BRI # Y
1ol BT Ak i R BR AR B BE R R, [ BRARAT S x4l 457
MMZEMARN, IEM Lu %Xt 1489 RAAE A 12 4
E PR BRI IE, BT e b [ BRAL i 200 B0 A7 2 Sh ke 5 11
WA R, Bk E R X 4 ll 57 380™ A2 B =2 1 32
m, HREGEBRHNEB SR EX—FH A SR
FNIE, MiEelERfbE S EEREZS, ¥Etids
MEEA AN, HAE 2. EHEE. REREMW
TRV B WME A, [ F] 25 98 il A =2 22 B3l 25 X
R, X—WFREEREH, Mk v E bRtk S 80K B A
AEFREHBEARMEREEWES.
2. 0k EBRE S BRI B, P RE R I EAK Y
EE B Ak 08 00 B Jr SRR R, S8R HH Xl 5 A 3
RE, FRY Goerzen 245 E Bk 098 & FUME 53 AW
MEFEZ I, PR EPRMLRE IAD SEE SRR
CED Xtk Sz p s 2B B A A, DL 580 R AH
B E AR A REA M G R R R, B R E BRI AR
BS54 M2, MFAAMNERAEEZHEE (B
EEAREBEEMEFTAMRE. 2REHS. BUARH. X
k2B R) SelESHE R, RIERIMTAELS
i mESERML  RER 2N CEHEPRL AT
( Replicator MNE), K ERk / SERZHMHMN
“iTFEBRILAT” ( Far-flung MNE) Z530F5 %,
3.k EFRAb 5 S5k a0 2% & rT BB R KR # 1y
Bt SR E 4 I 0 K AN A, B AL X 4 b 57 500
B ASE, ALl Qian % 2010 FF@ X 123 REEHBER
AEEAMA 7 EME, P IAhS b EXBANEED
a6 A0 DX I8, ) B PR 5K e SR R i AR AN - AR R — X
B CHIanIE . R, BRI Ho 3 5T R B S 4
b B35 IE AH 56— (R 2R [R] X 35 50 48 B MR Al A B2 AR, 38
HmiR R AWK, HEE S TIAIRSE ; AKX
M EFRY R 2500, RTAEE XA EHE
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M58 SME UK X R, P Qian % 2013 F1E B
RIBEIT R, PR IR LR T “E RS R F A" LCF
( Liability of Country Foreignness) FlI “[ X434 i
$H” LRF ( Liability of Regional Foreignness) B3 [6]7F
EWER, FEH 167 TR WKEE, S
S BB AL S WA F R . BT, X—FRRA
Bh 42 x4 b 1 A1 2 B R AR A T B HE R M

SCBR b Vachani B gk #2 [ PR Ak 4> 28 6 00 B Y
BE SR 7= & 2o e 4y WA R £ 501k RPD(Related Product
Diversification) MINM X £ JT4k UPD(Unrelated Product
Diversification), BPAE XMW S W AR, A2 H#
H % 5T fk B [ B ALt B % A A 5 £ 901k RGD(Related
Geographic Diversification) 5 A48 % Z75{k UGD(Unrelated
Geographic Diversification) 24, Xt AR1EEERAL
SEEMEAAHENENL, ek £ LTS
B A X BB IRGI . X—H BARRETREXR
WHoTE R R T, SR B 32 U A R R B A A B
VA D=9 &

4. )k EBr b 58300 3¢ R AT RE R GUE R A

RIBEEBHERBRAE, B XTS5
M ASfa] . BRMR Shaner 55X — 3 85 5] P~k 45 473K
54 NMEFRF BRITH LML RS R, P BEA
RSP R B E ER S TR EEAESWNE S5H E
K, —HEZIAEIEAMHG, Bk, HRISHIT
ISR 2% X R 5 R BEER KXW EREHUIMHERX, P
FHEEM A T5IEIZETOAMNSESN. ZFRMAARE
ER AW ERSHREE. BREANEERERY
T R N A I BE R R, BB ISR B2 WL Y Porter %5
2004 EAMRAEFRIEHMB(DERZSR ML)
TE M Z Al Makino 5 &R Had MR M &, P EETE
KBEEMSVFAAMSIREREKEHER, RILEX S
AR Bl B R B o [ R A0 R R Rl SO — RE SR G, LR
R To Ay VA iR S v e - SRl T B i /N 14
EFRIEE SR, Wk R E T E &R Rk
LSRR

EEHVRS, Dav 2L (EG, Economic
Geography) FIHIH AL (KBT, Knowledge-based
Theory), ¥ R E: K H 500 EIE Ak 1989-2008 4E
20 EEAR IS HAT AT, BHE R TEEBARMSIE,
¥R PR B EFHITEIRMeR alk, hRERAT N
ERHBTFAEMT SR, S0, BAASK. Ma
L) 500 SR LA E A FA R SRUEL A HET R, BY
BRLGRIAN, AMAEERERERAXMW, mMAKE
EENEREBRNAR X IR EEA VSRR EER
AREEEW, XFREFXEWHIXFZN (Sub-national

Region Effects) & 5=l X F/SBISR B9 . BB X
FARMGEWEN, BEMNTARSGNWE NS L EE
MEFEMZEAEN, FAEETBEAZRIMNE, £ E
RREBHHK, XK ERRRIEEN X EETFAHE
B IER T FIR I,

5. 4l B BRAk S8 2% R 0T RE R TR AR B

E Bt 4l Bk 97k AR [E, - B BR AR R4 Mk S 3
EWAIE, Capar ANy, LIATAHIEBRfb— 40k 57 308F
5% 22 LU IE b Aolk R RE s, B2 T Bl S5l £ ol B9 3X — 2% B
ROZ AR X 81 ZK 48 E AR 55l 4 b 19 SEHE B 5T
SEEF AT, SIS HCE SN BN
PRSI Ak, KBRS VAOPEXLRENE U
JE. M5 Contractor AR T B E M = [ B R,
m B ST AETF 11 MR B, 12 AERFH 103 K
BEA S NRABERN(Fis, R, HWIE. BIK.
TE. MESE) MAIREER (%, TTHATH. &8
TRBS4E) Wet, RIHERFRME—ST8M Ik F B G
A = 7 BB AT R B R B B A . X i B Al
EPr L SEAIK R, B2 A= R AT,

6. Ak EBR AL 5 SRR 26 R AT REE B B BlLm

B Brfb Aol R IR B E AR, [ BRAGER B X4 ok
BB AE ., Fln, Elango FMSCIEMF 5 ERE N
BTG O X R B EAFN SRR E — waiRINE
IR E R ( Country of Origin Effect), XTEEE{M A
HbrLSRCE ., BATRI, B E /N2 Ak FE et
BAELEXRNYE RS, BbRfb 5552 L% EAHEX
HEABRKEFAERSHLESSTHEEAL, ERk
SEMEBRUERXER, Yang EWilH, " = EHERIE—
SR, X—FERNRAEE., W15 54
BSCUESCHRIZEZE (S0) R, dEXEA X —
RREFHZUIBH, TnxE S & & i & =R EBR
A, (H7E EBriL O G R B B AR 5 8 Z R R .

Glaum 5 A0, 345 = b BN EH Brib 2 8 B
fbh—U)BAHTE, BENKEE LS EEORE
& —— U F I E RN e R EH bk, EA RS
FHARBER, KILHER, UEEBEEAR (B EER
%) AEARRYSCIEDFS, DA FE EHER KRR WL
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A Study on the Investment Preference and Pattern of
Venture Capital: Evidence from Chinese Listed Compa-
nies on the GEM

Wu Cuifeng', Wu Shinong’, Liu Wei’
1. School of Business, Xiamen University of Technology; 2. School
of Management, Xiamen University
Abstract This article examines the investment preference and pat-
tern of venture capital firms, usi}lg a sample of 355 companies listed
on the Growth Enterprise Market (GEM) in China between October
30th, 2009 and December 31th, 2013. The empirical results are as
follows: first, from the perspective of the investment preference,
when the geographic distance between the venture capital firm and
the entrepreneurial firm is shorter, or when the entrepreneurial firm
has financial strength, which means that it has the earnings model
of OPM, then the probability of the venture capital firm’s invest-
ment will be higher; second, from the perspective of the investment
pattern of syndication, when the geographic distance between the
venture capital firm and the entrepreneurial firm is shorter, or when
the venture capital firm that is proximate to the entrepreneurial firm
has the experience of IPO at the same time, or when the underwriter
is the venture capital firm’s parent company or financial consultant,
then the probability of the venture capital firm’s investing on its
own is higher; third, from the perspective of the multiple investment
by the venture capital firm, the longer it takes a entrepreneurial
firm to go public, or the longer geographic distance between the en-
trepreneurial firm and the venture capital firm, or the older the ven-
ture capital firm is, then the higher probability of the venture capital
firm’s repetitive investment; fourth, compared to the venture capital
firms in the first financing round, new venture capital firms in the
second financing round are much younger, but the offer price are
higher, the investment amount are larger, and the equity percent is
lower, which means that young venture capital firms generally will
not be the investors in the first financing round, rather, they often
seek to take a free ride of the experienced venture capital firms to
share the investment earnings, however, they should pay more than
the venture capital firms in the prior financing round.
Key Words Venture Capital; Investment Preference; Investment
Pattern; Growth Enterprise Market (GEM)
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The Debate of International Strategy and Firm Perfor-
mance Relationship: A Review of Global Research

Chen Limin

Economics & Management School, Wuhan University

Abstract Does internationalization help firms improve their
performance? This is an important debate in the global strategic
management research. First of all this paper reviews various an-
swers to this question: Internationalization and firm performance
are positively correlative, negatively correlative, inverted U shape
relation, U shape relation, S shape relation, N shape relation, or
non-correlative, along with their theoretical and empirical support-
ing reasons, and the covering studies in China. This paper presents
that the differences of above results come from three aspects, and
these are three key aspects for constructing an eclectic theoretical
framework for this research: The first one is the ascertaining of the
model form, that is to say, the main effect of internationalization
and performance relation is linear (including positively correlative
or negatively correlative), squared / quadratic (including inverted
U shape or U shape), or cubic / sigmoidal (horizontal S shape or
N shape relation). The second is the constructing of appropriated
indicators system. That means the correct indicators’ choosing
and measuring of independent variable “internationalization” and
dependent variable “firm performance”. Generally speaking, the
indicators of internationalization include sales-based measures for
international depth, subsidiary-based measures for international
breadth, and synthetic measures by multiple indices; the indicators
of firm performance include accounting-based indicators, mar-
ket-based indicators, and composite-measure indicators. The third
is the moderators’ bringing into. Besides international phase and
measurement, the relation of internationalization and performance
is influenced by macro factors such as investment area, investment
industry, home country, host country institutional arrangement, and
firm factors such as entry mode, international rhythm, R&D invest-
ment, product diversification. Hence, choosing appropriate moder-
ators and entering them into the main relation model will probably
form an important breakthrough of this study. This paper constructs
an eclectic theoretic framework for discovering the internationaliza-
tion and performance relation mechanism. It will provide important
basis and reference for subsequent research.

Key Words International Strategy; Firms Performance; Moderators;

Indicators System; Eclectic Theoretical Framework
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