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SEPREEHINSE T, A E BRI E R KBS HE O A RS, X P& Bk A
HERFM, RS A — AT, RUH BRSO oL, S A AT AN 155 1A
PR LA S A B2 AR #T3E TN, CEO whAT B 22 1Y 1 FE A0 25 e 42 v XURG: A i >0, #3545 D R R IBEAR
AN SN B BRI N — 2 R (IR B2 R AR St KR, IR HZE %
Gy XA A% BE TR A S

TEGTE . JFMER 0T = FiOR A AR Z [T ey, 32 M T AFMshHL, 7eiksf
r B SRR I £ e KAk, A B2 AL A AR T LAy S P AN T T, — T T 2 O T A £ A1) A0
B0, 55— ARG TR RS BN A58 | b XA EUE R UL, HE AN
BRE AR M AL E R, i X e T IR AP A R A M 2875 MU RN 2835 3 B2 35 I 35 iRk
FIZERD B T IR SRA AR R T RIS 2 A kIR RS, R A T R TR R A K
EREARISS, Al i B PR Ay a2 — T XU PRI 3, SRR AR KT 5 1 B PR Ak 3 kB = L B K
KPR I PR A sk A XORURS: B v (3R 1 s ) o AR BRI Ih, $iA sk Z AU AR A
RN ANBPD LR A BT SARE A A S TG BT B T, K 1 R B A v AU
7R B R b 20 1 AR B R, I LA OB AT RESRAS B 2 9K il ikt — 20k 1 KU
g e g 20110V A K R AL B0 T e SR ) 4 DX ) AR 0 S S i)t T 2 S 0
BPERAT A A2 BT A AT TRV 218 i Al A DX AR ) AR XU 7K S 6 S 00 = S A g
AT A XU AT S v AR 2, DB SR AL Wi S RAL B S AIL R B, e XU 73 11 5 W] g 345 w5 [l
e, B O e Wetn 2 T A R 240K RS sg i HZ A Aces o AHE, TR s XUR: ik
T—E ATy, EHZE T LIS KA P s P B A A SRR (B, I BRI 22 i AR B MRl gs Y

.76 -



THAF FWER, REE LR AKX L

FIRLL, A A B2 S e E A AT S A BN B B i sk, BEA n] 1 e R XU KT B e 1 A
B, Ht, ASCRI DM R .

ik 1a: BHEREK, GRS, B TRER I AR

¥ 1b: EHZAUHR, A5 S TAHLL, B8 ] BER IS4 08 9 AR

B 1e: BHZRIEKR, JFE SR TEA L, B AT RER 4k b5 o i i AR

(=) Zil B H B AR 648 VA

il R T S R R A B S5, A i A S 20 1 ) A R T A AR B ) P B
AET AT (RIS IR R SE A TE ) BHE L, AT B oA SO« AR A 8 o
HOATE S — RPNEEAR M EGA . fh o Ak R = h A ER SR E 20 g,
FERGHIEE | 32205 A2 T S AR B R BRI R T — AN E R G R A A
WMARZR ; #ESRNE, 2 SCROESEVE AR 2 385 20 w1 BT I 1 ol 2 PR 58 T g sl o0y
T B RS | A B PR A A B AR R AR A T AN E R M & RS
PRBIAZEHED P RE 2 HE N AR, M i s R LU A AT R, b — A nT LAY
M 1) M 4 R 5 5 W s i 2 ARG ST 14 A T o A R A 1 U R R

il B2 0 FEEEDNREAE T RIEA 7 T G 3B T AR T 7 B R i e M, e & T I sh i IURT 247
PRI, 7 3 0 ol P 2 L 52 i) 1) ol Y MR R TR SR RN TG o), M AR TE T A AR B
i, B5EA RSN E R S 2 AR, DI A4S B 2R A5 AN T O I A 4238 1 AU
SR T U KRS BT R B | S ) 2 RnT RE B B AR YR VR R T K S RO e AR, 24 7R 3 K
EPGAs Ko, HAT R A T 28 5 KU ot A, AT B AR R T 5 [ N Rl A Y MR,
MAE E R AR R, TTECNIEER, WS e EmD ) K A n s
ONFIMCRIEAST AR B UL, R I R AT SR | VT A R R, B R T AN R
Ak 2 AR RIS PR R AR R AT TR 2B A sk, BT AEMENEIER R
ARSI I TR BB % 18

A RN A BT 0 R, (B A A4 BN P 3BE G M B E B PR B M 2R T HE T AR [
FERRBERR ST, RV 2N R 7R A28 I I A0 AN A e DR R A, DT o} g 8 7 A — A T
TE TR RN , e 8 AT R 23 IR G T [ Bk sk ity >k A SC 2% 1 Z2 IEAF E A IXURS: | 38 FHHCAY
TIIMKAEG AT A GERARA . MARE E RGN, BE2MAMEERNZESFEEENAGT
B, ATASFEDR SRt R A Ty ds FHAR AR, ({0l e 7 T S i SE P g A1 T Stk AT A2 AE X
B, TIARAUOOTE A R ss o PRI, FRATIA, 7R3 [ BE R e 36, 48 R AU ORI
Al e B IR AR AT i ARSI R W RE MR R, IR T Rk

ik 2a; G SIFMIAHLL, ZRiE ] IR AR R AU 5 90 1) i AL 2 R) 23 e 3 B
B IE R AR

Bk 2b. AU SR TTA L, AR IE ] IR AR A B R AU S S M B T G i AR 2 (R 2
RS I BA 55 00 1 [ T A

% 2c. I SER B AR LG, 7R3 ] R R85 26 45 BR AU 5 SR b 38 0% 1 ik AR 22 (] 2
REC I BA 55 0 1E T AR

=, EFRLEME

(—) 503 I Ao R R IR
A SCHBFFEREA T il TP 5 BRI i (CCG) BFFE4S . R SCHRkth JSUH s ARG (o i

« 77 -



MZh 2019 F% 2 B
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Hrf, P1, P2, P3pill3onik a8, JFl, S E MR, o« o, RRFEE, B (i=1,
2,3,4,5,6, 7, 8)FRAER, fCEREL, FXEBIZBUFIIE AR K B 0] A7 AE A P AR
IR, A ZEC T AAWIEE (2012) BOME" Ktk AAEE 2 A ORI B R348 5 —AF A7 [l e, B
AR Modes HWEINELHE 2013 ~ 2016 ARG S5 F i AR, B HZEAT) Power F WL I AL 5
2012 ~2015 4 BAREA Al AR CE i

(=) kst £ Fbk ot

DUVE B AR S A 3AE R RS B AU AR (/N T BE R O R AL
A, KEHER R SMER THERNREAE O S EZR 4, 2 SPSS21. 0 Zeit ki iy
LN RSN AT RGBS 08T, AT as gk 3 FvR, A9%. IR RISR B0 A REA K )
384 A (it 15.56% ) . 400 (5 EL 74.07% ) #1156 A~ (5 H10.37% ), ATLAEH, FE EHA
A 7E FE PR B2 P e B WA Rtk ARG 7 LR Sk, Frf ke, 8 TR BUZ AU 4100 R
337 AN 62.4% ), B T EEBZACHAHR N 203 N (EH37.6% ), 1EREHZR S AREA T,
WA RFEAR S 19. 0% , S80I KEREA S HE 71. 2% , ek 4 98 7 XA REAR o5
6 9.8% , MTEEEHIZPOIAMEA T, WHG . IFW SRR 57 = Fh ik ABEAIFEA 53 51 & L
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SR 4 B % (2016) " BfeE, dE— R R ORI T 25 T E T R R e 4 ok
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(=) BEA%

T4 BT ZI0 Logistic MIAEE TR, BIR 1 (ML) SUMAFE AR &, B LR 3045 il 48 i
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B AT AR A8 B ZA ) 5 1 AR 2 (Rl 2 VR FH Y
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B ERS . FERBEIREL EARX LR

£ 4 &I Logistic B3N LR

Sl A M1 M2 M3 M4
FRHE -3.897 “** -3.693 " -4.029** -4.061 ***
Al A 0.336 **(1.399)  0.275**(1.317)  0.261 **(1.298)  0.263 **(1.301)
ZAEE S ~1.100(0.333) —0.725(0.484) ~0.457(0.633) —0.465(0.628)
A ~0.002(0.998) —0.004(0.996) -0.003(0.997) -0.003(0.997)
A I ﬁyim —0.006(0.994) 0. 004 (1. 004) 0.018(1.018) 0.018(1.018)
17l —0.021*(0.979) -0.018*(0.982)  —0.014(0.986) —0.013(0.987)
BRI -0.296 **(0.744)  —0.142(0.867) -0.142(0.868)
ZRiE [ B A ~0.497 ***(0.608) —0.499 (0. 607)
FAEAU) x 0.398 *(1.489) 0.401 *(1.493)
7R T8 i B A B ' ' ) )
R 1.388 1.742 1.708 1.703
Al A ~0.011(0.989) -0.129(0.879) -0.133(0.875) -0.132(0.876)
BAIGE S —1.368(0.255) -0.985(0.373) -0.670(0.512) -0.676(0.509)
B 0.003(1.003) -0.003(0.997) ~0.002(0.998) —0.002(0.998)
S-S Al A 1 -0.010(0.990) 0.017(1.017) 0.018(1.019) 0.018(1.019)
Eandn 17l —-0.029*(0.972)  -0.020(0.980) -0.019(0.982) -0.019(0.982)
)RR —0.669 *(0.512) -0.656*(0.519) —0.655(0.520)
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Managerial Power, Institutional Environment and Entry Mode

DING Wanling', HE Peng', DU Jian
(1. School of Management, Shenzhen University, Shenzhen 518000, China;
2. School of Management, Zhejiang University, Hangzhou 310058, China)

Abstract: This paper studies the influence of top managers’ managerial power on the choice of overseas market entry
mode from the perspective of the agent theory. By analyzing the data of 540 outward foreign direct investment events of 284
Chinese listed companies in 2013 ~2016, we find that managerial power of top managers is a positive predictor of choosing o-
verseas market entry mode with higher market commitment. This study further examines the impact of the host country’s institu-
tional environment on the relationship between the managerial power and the overseas market entry mode choice. The empirical
testing results show that compared with joint venture and M&A , when the host country’s institutional environment is better, the
greater the managerial power, the more likely for the company to choose M&A. The practice implication of this study is to re-
mind owners of companies that they should pay more attention to the influence of top managers’ managerial power on the choice
of overseas market entry mode and help them monitor the decision making process more effectively.

Key words: Managerial Power; Entry Mode; Institutional Environment
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