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As�an�important�role�of�the�regional�culture,�dialects�have�a�signi�cant�

in�uence�on�the�corporate�strategy.�Diversity�of�dialects�appears�to�move�

�rms�towards�strategic�radicalization�by�weakening�the�“hometown�ef�

fect”,�enhancing�innovation�awareness,�and�increasing�the�diversi�cation�

RI�EXVLQHVV��8VLQJ�$�VKDUH�OLVWHG�FRPSDQLHV�IURP������WR������DV�VDP�

ple,�based�on�information�from�the�annual��nancial�statements,�this�paper�

DUJXHV�WKDW�KLJKHU�GLDOHFW�GLYHUVLW��LQ�WKH�FLW��ZKHUH�HQWHUSULVH�LV�ORFDWHG�

OHDGV�WKH�FRUSRUDWH�VWUDWHJ�� WR�EH�PRUH�DJJUHVVLYH��DQG�WKH�PLVPDWFK�
EHWZHHQ�VWUDWHJ��DQG�GLDOHFWDO�HQYLURQPHQW�ZLOO�KDYH�D�QHJDWLYH�HIIHFW�RQ�

FRUSRUDWH�SHUIRUPDQFH��$IWHU�D�VHULHV�RI�UREXVWQHVV�WHVWV�DQG�XVLQJ�LQVWUX�

PHQWDO�YDULDEOHV� WR�VROYH�HQGRJHQRXV�SUREOHPV��WKH�FRQFOXVLRQV�UHPDLQ�

consistent.�Further�study�indicates� that�the�in�uence�of�dialect�diversity�

RQ�VWUDWHJ��LV�HQKDQFHG�DV�PDQDJHUV��DZDUHQHVV�RI�WKH�GLDOHFWDO�HQYLURQ�

PHQW�LQFUHDVHV��EXW�LV�ZHDNHQ�LI�WKH�HQWHUSULVH�LV�D�VWDWH�RZQHG�HQWHUSULVH�

RU�KDV�ODUJHU�VFDOH��7KLV�UHVHDUFK�UHYHDOV�WKH�FRQQHFWLRQ�EHWZHHQ�GLDOHFW�

FXOWXUH�DQG�FRUSRUDWH�EHKDYLRU�IRUP�D�VWUDWHJLF�OHYHO��SURYLGHV�HPSLULFDO�

HYLGHQFH�DQG�HQULFKHV� WKH� OLWHUDWXUH�IRU�WKH�WUDGLWLRQDO�YLHZ�RI��FXOWXUH�

LQIOXHQFHV�VWUDWHJ����DQG�KDV� VLJQLILFDQFH�RQ�SURPRWLQJ� WKH�FRUSRUDWH�

VWUDWHJLF�PDQDJHPHQW�SUDFWLFHV�
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1.�Introduction

&
KLQD�LV�D�PXOWL�HWKQLF�FRXQWU���ZKHUH�PXOWLFXOWXU�

DOLVP�FRH[LVWV��DQG�RQH�RI� WKH�PDQLIHVWDWLRQV� LV�

WKDW�0DQGDULQ�DQG�GLDOHFW�DUH�SDUDOOHO�� ,Q�������

&KLQD�ZURWH��WKH� VWDWH�SURPRWHV� WKH� XVH�RI�0DQGDULQ�

WKURXJKRXW�WKH�FRXQWU���LQWR�WKH�&RQVWLWXWLRQ��EXW�SHRSOH�

VWLOO�XVH�GLDOHFWV�H[WHQVLYHO��LQ�GDLO�� OLYHV��'LDOHFWV�KDYH�

ERWK�LQVWUXPHQWDO�DQG�FXOWXUDO�DWWULEXWHV��RQ�WKH�RQH�KDQG��

LV�D�YHKLFOH� IRU�SHRSOH�V�H[SUHVVLRQ�DQG�FRPPXQLFDWLRQ�

DQG�D�FDUULHU�RI� LQIRUPDWLRQ� LQ�HFRQRPLF�DFWLYLWLHV��RQ�

WKH�RWKHU�KDQG��GLDOHFW�LV�DQ� LPSRUWDQW�UHSUHVHQWDWLYH�RI�

UHJLRQDO�FXOWXUH�DQG�DQ�LPSRUWDQW�GLPHQVLRQ�RI�HWKQLF�GL�

vision�and�identi�cation.�The�dual�roles�of�dialects�have�a�

SURIRXQG�LPSDFW�RQ�VRFLR�HFRQRPLF�OLIH�

There�is�no�uni�ed�conclusion�on�the�impact�of�dialect�

GLYHUVLW��RQ�FRUSRUDWH�EHKDYLRU� LQ� WKH�H[LVWLQJ� OLWHUDWXUH�

and�most�of�which�only�focused�on�the�impact�at�a�speci�c�

aspect,�and�ignored�the�in�uence�of�dialect�on�the�corporate�

VWUDWHJ��DW�WKH�RYHUDOO�OHYHO��,Q�SUDFWLFH��VWUDWHJ��GHWHUPLQHV�

WKH�FRUSRUDWH�EXVLQHVV�JRDOV��GHYHORSPHQW�GLUHFWLRQ��DQG�

DFWLRQ�SODQ� �3RUWHU��������� OD�LQJ�WKH�FRUQHUVWRQH�RI�WKH�

FRUSRUDWH�ORQJ�WHUP�GHYHORSPHQW��7KH�HQWHUSULVH�FDQQRW�

FKDQJH� WKH�H[WHUQDO�HQYLURQPHQW��DQG� LWV� VWUDWHJ��PXVW�

DGDSW�WR�WKH�VWDWXV�DQG�WUHQGV�RI�WKH�H[WHUQDO�HQYLURQPHQW���

�7KH�SURFHVV�RI�VWUDWHJLF�VHOHFWLRQ�LV�HVVHQWLDOO��D�SURFHVV�RI�
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PDWFKLQJ�WKH�LQWHUQDO�FKDUDFWHULVWLFV�RI�WKH�HQWHUSULVH�ZLWK�

WKH�H[WHUQDO�HQYLURQPHQW��,Q�JHQHUDO��HQWHUSULVHV�LQHYLWDEO��

KDYH�SUREOHPV�RI�ODQJXDJH�FRPPXQLFDWLRQ�LQ�ERWK�LQWHUQDO�

DQG�H[WHUQDO�FRPPXQLFDWLRQ��KXPDQ�UHVRXUFH�PDQDJHPHQW�

DQG�WUDGH�QHJRWLDWLRQ��0RUHRYHU��ORFDO�GLDOHFWV�DUH�LPSRUW�

DQW� WRROV�IRU�WKH�HQWHUSULVH�WR�FRPPXQLFDWH�LQWHUQDOO��DQG�

H[WHUQDOO���ZKLFK�LQ�WXUQ�DIIHFWV�WKH�EXVLQHVV�GHYHORSPHQW�

DQG�VWUDWHJLF�GHFLVLRQV�RI�WKH�HQWHUSULVH��6R��RXU�UHVHDUFK�

LQWR�WKH�UHODWLRQVKLS�EHWZHHQ�GLDOHFW�DQG�VWUDWHJ��ZRXOG�EH�

LQWHUHVWLQJ�DQG�QHFHVVDU��

%DVHG�RQ�WKLV��WKH�SDSHU�IRFXVHV�RQ�KRZ�GLDOHFW�GLYHU�

VLW��EHFRPHV�D�NH�� IDFWRU�WKDW�FDQQRW�EH�LJQRUHG�LQ� WKH�

VHWWLQJ�RI�FRUSRUDWH�VWUDWHJ���DQG�IXUWKHU�H[SORUHV�KRZ�WKLV�

IDFWRU�KDV�D� VXEWOH� LQIOXHQFH�RQ�WKH�HQWHUSULVH�V�RYHUDOO�

VWUDWHJLF�VHWWLQJ�DV�DQ�H[WHUQDO�FXOWXUDO�HQYLURQPHQW�

2.�Theoretical�Analysis�and�Research�Hypoth-
����

7KH�PDQDJHPHQW�OLWHUDWXUH�RQ�FRUSRUDWH�VWUDWHJ��W�SROR�

J��LV�TXLWH�DEXQGDQW�� LQ�ZKLFK�DFFRUGLQJ�WR�WKH�GHJUHH�RI�

radicalization�and�according�to�the�de�nition�of�Miles�and�

6QRZ���������WKH�FRUSRUDWH�VWUDWHJ��LV�GLYLGHG�LQWR�SURV�

SHFWRU��DQDO�]HU�DQG�GHIHQGHU��&RPSDQLHV�WKDW�LPSOHPHQW�

GLIIHUHQW�VWUDWHJLHV�KDYH� VLJQLILFDQW�GLIIHUHQFHV�LQ�WKHLU�

EXVLQHVV�PRGHOV�DQG�RUJDQL]DWLRQDO�VWUXFWXUHV��7KH�SURV�

SHFWRUV�DUH�NHHQ�RQ�SURGXFW�FUHDWLRQ�� WHFKQRORJ��5�'��

DQG�PDUNHW�H[SDQVLRQ��7KHUHIRUH�� WKH��JHQHUDOO��QHHG�WR�

HVWDEOLVK�PXOWLSOH�EUDQFKHV�RU�VXEVLGLDULHV��ZKLFK�PDNHV�

WKHLU�RUJDQL]DWLRQDO�VWUXFWXUH�PRUH�IUDJPHQWHG�DQG�FRP�

SOLFDWHG��%XW�D�GHIHQGHU�XVXDOO��IRFXVHV�RQ�VHYHUDO�H[LVW�

LQJ�SURGXFWV�RU�VHUYLFHV��ZLWK�D�PRUH�FHQWUDOL]HG�RUJDQL�

]DWLRQDO� VWUXFWXUH�DQG�D�PRUH�VWDEOH�PDQDJHPHQW�WHDP��

Bentley�et�al.�(2013)�used��nancial�statement�information�

WR�GHVFULEH�WKH�DERYH�W�SRORJ��DQG�UHFHLYHG�D�ZLGH�UDQJH�

RI� UHFRJQLWLRQ��6XEVHTXHQWO��� D�JURXS�RI�GRPHVWLF�DQG�

IRUHLJQ�VFKRODUV�FRQGXFWHG�UHVHDUFKHV�RQ�WKH�UHODWLRQVKLS�

between�corporate�strategy�and�corporate��nancial�behav�

LRU�ZLWK�UHIHUHQFH�WR�WKH�PHDVXUHPHQW�PHWKRGV�RI�%HQWOH��

HW�DO����������+LJJLQV�HW�DO���������+DELE��������

%XW�DW� WKH�HPSLULFDO� OHYHO��WKH�OLWHUDWXUH�GRHV�QRW�SD��

PXFK�DWWHQWLRQ�WR�WKH�LPSDFW�RI�H[WHUQDO�HQYLURQPHQW�RQ�

FRUSRUDWH�VWUDWHJLF�GHFLVLRQV��DQG�WR�VRPH�H[WHQW�LJQRUHV�

WKH�H[LVWHQFH�RI�FXOWXUDO�IDFWRUV��ZKLFK�JLYHV�URRP�IRU�WKLV�

SDSHU��7KH�SDSHU�SUHVHQWV�WKDW�WKH�UHJLRQDO�GLDOHFW�GLYHUVL�

W��PD��DIIHFW�FRUSRUDWH�VWUDWHJ��YLD�WKH�IROORZLQJ�ZD�V�

)LUVWO���GLDOHFW�GLYHUVLW��FDQ�LQFUHDVH�DQ�HQWHUSULVH�V�

LQQRYDWLRQ�DZDUHQHVV�DQG�ULVN�DSSHWLWH��7KH�FXOWXUDO�GL�

YHUVLW��LPSOLHG�E��OLQJXLVWLF�GLYHUVLW��FDQ�EULQJ�DERXW�WKH�

FROOLVLRQ�DQG�LQVSLUDWLRQ�RI�GLIIHUHQW�LGHDV��JLYLQJ�FRPSD�

QLHV�D�VWURQJHU�LQFHQWLYH�WR�LQQRYDWH��7KHUHIRUH��LQ�UHJLRQV�

ZLWK�PRUH�GLYHUVH�GLDOHFWV��FRPSDQLHV�PD��OD��RXW�PRUH�

LQQRYDWLRQ�DFWLYLWLHV��2Q� WKH�FRQWUDVW�� LQ� DUHDV�ZKHUH�

GLDOHFWV�DUH�FRQFHQWUDWHG�� FRPSDQLHV�ZLOO�EH� VXEMHFW� WR�

PRUH�QRQ�LQVWLWXWLRQDO�FRQVWUDLQWV�ZKHQ�PDNLQJ�VWUDWHJLF�

GHFLVLRQV��PRUHRYHU��WKH�FXOWXUDO�GHSHQGHQF��IRUPHG�E��

WKH�FRQQHFWLRQ�RI��WRZQVKLS��DOVR�PDNHV�WKH�HQWHUSULVH�

tend� to�maintain�stable�operation�due� to�the�in�uence�of�

�KRPHWRZQ�SUHIHUHQFH��DQG��SDWK�GHSHQGHQFH��ZKHQ� LW�

H[SDQGV�DEURDG��7KH�PRUH�LQIRUPDO�H[WHUQDO� FRQVWUDLQWV�

WKH�HQWHUSULVH�IDFHV��WKH�PRUH�LW�WHQGV�WR�EH�FRQVHUYDWLYH�

6HFRQGO���GLDOHFW�GLYHUVLW��SURPSWV� WKH�HQWHUSULVH�V�

EXVLQHVV�VFRSH� WR�SDVVLYHO��H[SDQG��/RZHU�GLDOHFW�GLYHU�

VLW��OHDGV�WR�KLJKHU�SRVVLELOLW��RI�WZR�JURXSV�VSHDNLQJ�RQH�

GLDOHFW��VR� ORQJ�WHUP�UHODWLRQVKLSV�ZLWK�EXVLQHVV�SDUWQHUV�

DUH�PRUH�OLNHO��WR�GHYHORS�LQ�D�UHJLRQ��/DQJXDJH�KDV�ERWK�

FXOWXUDO� LGHQWLW��UHFRJQLWLRQ�DQG� LQWHUSHUVRQDO�FRPPXQL�

FDWLRQ�IXQFWLRQV��VR�LW�SOD�V�DQ�LPSRUWDQW�UROH�LQ�SURPRWLQJ�

EXVLQHVV�QHJRWLDWLRQV�DQG�VDOHV�FRQWUDFWLQJ��DQG� UHGXFH�

WUDQVDFWLRQ�FRVWV��7KHQ�WKH�HQWHUSULVH�PD��EH�XQZLOOLQJ�

WR�ZDVWH�VXFK��GLDOHFWLF�DGYDQWDJHV���WHQGLQJ�WR�FRQGXFW�

EXVLQHVV�LQ�D�FHUWDLQ�GLDOHFW�DUHD��DQG�QRW�KDYLQJ�HQRXJK�

PRWLYDWLRQ�IRU�SURGXFW�RU�VHUYLFH�LQQRYDWLRQ��PDNLQJ�WKH�

FRUSRUDWH�VWUDWHJ��PRUH�FRQVHUYDWLYH��$V�FRPSDQLHV� LQ�

FRPSOH[�GLDOHFWV�KDYH� ORVW�VXFK�DGYDQWDJHV�� LQ�RUGHU�WR�

PDLQWDLQ�FRPSHWLWLYHQHVV��WKH��DUH�PRUH�OLNHO��WR�H[SDQG�

WKHLU�EXVLQHVV�RXW�RI�ORFDO�PDUNHW��DQG�WKHQ�IRUPXODWH�D�

EURDGHU�EXVLQHVV�H[SDQVLRQ�VWUDWHJ���DQG�GLYHUVLI�� WKHLU�

EXVLQHVV�DV�PXFK�DV�SRVVLEOH�WR�UHGXFH�WKHLU�RZQ�ULVNV�

7KLUGO���GLDOHFW�GLYHUVLW��ZHDNHQV��KRPHWRZQ�HIIHFW��

DQG�PDNHV� WKH�RUJDQL]DWLRQDO�VWUXFWXUH�RI�HQWHUSULVHV�

PRUH� IOXLG��7KH�QDWXUDO�SV�FKRORJLFDO�GLVWDQFH�EURXJKW�

E��GLDOHFW�GLYHUVLW��ZLOO�OHDG�WR�WKH�SKHQRPHQRQ�RI�JURXS�

H[FOXVLRQ��:LWK� WKH�ZHDNHQLQJ�RI�ODQJXDJH�LGHQWLW��� WKH�

SKHQRPHQRQ�RI��WRZQVKLS�FOLTXH��EURXJKW�DERXW�E�� WKH�

GLVWDQFH�RI�ODQJXDJH�FDQ�EH�JUDGXDOO��HOLPLQDWHG��DQG�WKH�

SHUVRQQHO�WXUQRYHU�RI�WKH�HQWHUSULVH�ZLOO�EH�PRUH�IUHTXHQW�

%DVHG�RQ� WKH�DERYH� GLVFXVVLRQ�� LQ�DUHDV�ZKHUH� WKH�

GLDOHFWV�DUH�PRUH�GLYHUVLILHG�� WKH�PDQDJHUV�ZLOO� DGMXVW�

WKH�FRUSRUDWH�VWUDWHJ��WKURXJK�VSHFLILF�SDWKV� VXFK�DV�LQ�

FUHDVLQJ�LQYHVWPHQW�LQ�5�'�LQQRYDWLRQ�DQG�PDUNHW�H[�

pansion,� increasing�the�degree�of�business�diversi�cation,�

GHFHQWUDOL]LQJ�WKH�DOORFDWLRQ�RI�DVVHWV��DQG�HQKDQFLQJ�WKH�

PRELOLW��RI�LQWHUQDO�SHUVRQQHO��%DVHG�RQ� WKLV�� WKLV�SDSHU�

SURSRVHV�WKH�FRUH�K�SRWKHVLV�

+�SRWKHVLV����&RUSRUDWH�VWUDWHJ��ZLOO�EH�PRUH�DJJUHV�

VLYH�ZKHQ�ORFDWHG�LQ�DUHDV�ZLWK�KLJKHU�GLDOHFW�GLYHUVLW��

3.�Methodology

3.1�Data�Source�and�Processing

7KLV�SDSHU� WDNHV� WKH�&KLQHVH�$�VKDUH� OLVWHG�FRPSDQLHV�
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IURP������ WR������DV�WKH�UHVHDUFK�VDPSOH�� DQG� WKH� UH�

TXLUHG�ILQDQFLDO�GDWD�FRPHV�IURP�WKH�&60$5�GDWDEDVH��

'LDOHFW�GLYHUVLW��GDWD�FRPHV� IURP�D� GLDOHFW� GDWDEDVH�

FRQVWUXFWHG�E��;X�;LDQ[LDQJ�HW�DO�� �������'UDZLQJ�RQ�

WKH�H[LVWLQJ�UHVHDUFK�� WKLV�SDSHU�SURFHVVHG�WKH�VDPSOH�DV�

IROORZV�� �remove�the�companies�in��nancial�industries;�

�since��ve�years�of��nancial�data�is�needed,�companies�

that�have�been�listed�for�less�than��ve�years�is�excluded;�

�GURS�VDPSOHV�ZLWK�PLVVLQJ�GDWD�� �7DLOV�WKH�FRQWLQ�

XRXV�YDULDEOHV�DW� WKH� OHYHOV�RI����DQG������$IWHU� WKH�

above�screening,�this�paper��nally�obtained�16024�“enter�

SULVH��HDU��VDPSOHV��

3.2�Model�Design�and�Variable�De�nition

7KLV�SDSHU�EXLOGV�D�7HVW�0RGHO�����RI�+�SRWKHVLV���DV�IRO�

ORZV�

6WUDWHJ���� �β����β���'LDOHFW�'LYHUVLW����&RQWUROL����,QGXV�
WU�����HDU�����

3.2.1�Explained�Variables

7KH�GLVFUHWH�YDULDEOH�6WUDWHJ��VHUYHV�DV�WKH�H[SODQDWRU��

YDULDEOH�DQG�UHSUHVHQWV�WKH�FRUSRUDWH�VWUDWHJ���'UDZLQJ�RQ�

H[LVWLQJ�OLWHUDWXUH��%HQWOH��HW� DO����������WKLV�SDSHU�PHD�

VXUHV�LW�IURP�WKH�IROORZLQJ�VL[�GLPHQVLRQV�� �7KH�UDWLR�RI�

R&D�expenses�to�operating�income,�re�ecting� the�enter�

SULVH�V�WHQGHQF��RI�LQQRYDWLRQ�� �7KH�UDWLR�RI�VHOOLQJ�DQG�

administrative�expense�to�operating�income,�re�ecting�the�

PDUNHW�H[SDQVLRQ�WHQGHQF��� �7KH�JURZWK�UDWH�RI�RSHU�

ating�income,�re�ecting�the�growth�of�the�enterprise;� �

The�ratio�of�staff�number�to�operating�income,� re�ecting�

the�enterprise’s�production�ef�ciency;� �7KH�VWDQGDUG�

deviation�of�the�number�of�employees,�re�ecting�the�sta�

ELOLW��RI�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�� �The�ratio�of��xed�

assets�to�total�assets,�re�ecting�the�capital�density.�For�the�

DERYH�VL[� LQGLFDWRUV�� WKLV�SDSHU� ILUVW�FDOFXODWHV�WKH�DYHU�

age�of�the�past��ve�years,�and�then�sorts�the�indicators�by�

�,QGXVWU��<HDU��IURP�VPDOO�WR�ODUJH�DQG�DVVLJQV�D�VFRUH�RI�

�����)LQDOO���WKH�VFRUHV�RI�WKH�VL[�GLPHQVLRQV�DUH�DGGHG�WR�

REWDLQ�D�VFRUH�UDQJLQJ�IURP���WR����SRLQWV��ZKLFK�LV�FDOOHG�

VWUDWHJLF�DJJUHVVLYHQHVV��+LJKHU� VFRUH�UHSUHVHQWV�D�PRUH�

DJJUHVVLYH�VWUDWHJ��

3.2.2�Explanatory�Variables

'LD'LY�DQG�'LD1XP�DUH� WKH�YDULDEOHV�IRU�GLDOHFW�GLYHU�

VLW��DQG� WKH�PDLQ�H[SODQDWRU��YDULDEOHV��TXRWHG� IURP�

;X�;LDQ[LDQJ�HW�DO�� �������GLDOHFW�GDWDEDVH��ZKLFK�XVHV�

SUHIHFWXUH�OHYHO�DGPLQLVWUDWLYH�GLYLVLRQV�DV�DQDO�VLV�XQLWV�

WR�PHDVXUH�WKH�GLYHUVLW��RI�GLDOHFWV�ZLWKLQ�D�FLW���2QH� LV�

WKH�'LDOHFW�'LYHUVLW��,QGH[��'LD'LY���ZKLFK�LV�D�ZHLJKW�

HG�DYHUDJH�EDVHG�RQ�WKH�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�RI�

D�GLDOHFW�LQ�D�FLW���7KH� VHFRQG�LV� WKH�QXPEHU�RI�&KLQHVH�

VXE�GLDOHFWV�XVHG�LQ�WKH�FLW���'LD1XP��

3.2.3�Controlled�Variables

:H�LQFOXGH�FRQWUROV� IRU� WKH�PDLQ�FKDUDFWHULVWLFV�RI� WKH�

HQWHUSULVH�� WKH�ERDUG�RI�GLUHFWRUV�DQG�PDQDJHPHQW�� WKH�

PDUNHW�HQYLURQPHQW�DQG� WKH� OHYHO�RI�HFRQRPLF�GHYHO�

opment�in�the�region.�The�speci�c�settings�are�shown�in�

7DEOH���

Table�1.�De�nition�of�main�empirical�variables

Variable�symbols Variable�de�nitions

6WUDWHJ�
6FRULQJ�RI�VL[�GLPHQVLRQV������SRLQWV��'HIHQGHU�����

���SRLQWV��$QDO�]HU���������SRLQWV��3URVSHFWRU

'LD'LY
(FRQRPLFDOO��LQGLFDWHV�WKH�SUREDELOLW��RI�DQ��WZR�
SHRSOH�UDQGRPO��VHOHFWHG�LQ�WKH�FLW��VSHDNLQJ�GLIIHU�

HQW�GLDOHFWV

'LD1XP 7KH�QXPEHU�RI�&KLQHVH�VXE�GLDOHFWV�XVHG�LQ�D�FLW�

6RH
,QGLFDWRU�YDULDEOH��FRGHG�RQH�LI�WKH�HQWHUSULVH�LV�

VWDWH�RZQHG�DQG�]HUR�RWKHUZLVH

6L�H 1DWXUDO�ORJDULWKP�RI�WRWDO�DVVHWV�RI�WKH�HQWHUSULVH

�HY 5DWLR�RI�WRWDO�OLDELOLWLHV�WR�WRWDO�DVVHWV

5RH Ratio�of�net�pro�t�to�net�assets

)LP�JH <HDUV�RI�OLVWLQJ

7RS�+ROG Shareholding�ratio�of�top��ve�shareholders

�RDUG 1XPEHU�RI�GLUHFWRUV

,QGHS
3URSRUWLRQ�RI�LQGHSHQGHQW�GLUHFWRUV�LQ�WRWDO�ERDUG�

PHPEHUV

0J�JH
$YHUDJH�DJH�RI�QRQ�LQGHSHQGHQW�GLUHFWRUV�DQG�H[HFX�

WLYHV

0DUNHW
7DNH���LI�WKH�UHJLVWHUHG�SODFH�RI�HQWHUSULVH�LV�LQ�WKH�
ZHVW�&KLQD����LQ�WKH�QRUWKHDVW�&KLQD����LQ�WKH�PLGGOH�

&KLQD�DQG���LQ�WKH�(DVW�&KLQD

,QG3RV
7KH�SURSRUWLRQ�RI�WKH�HQWHUSULVH�V�RSHUDWLQJ�UHYHQXH�

LQ�WKH�ZKROH�LQGXVWU�

3.2.4�Descriptive�Statistics�of�Variables

7DEOH��� UHSRUWV�GHVFULSWLYH� VWDWLVWLFV�� LQ�ZKLFK� WKH� WZR�

LQGLFDWRUV�RI�GLDOHFW�GLYHUVLW��UHSRUW�WKH�VDPSOH�DQG� WKH�

RYHUDOO�QDWLRQDO�VWDWLVWLFV��7KH�DYHUDJH�DQG�PHGLDQ�RI�WKH�

VWUDWHJ��YDULDEOH�DUH�ERWK�QHDU��������ZKLFK�PHHWV� WKH�

GHILQLWLRQ�RI� LQGLFDWRU� FRQVWUXFWLRQ�� WKH� VWDQGDUG�GHYLD�

WLRQ� LV��������ZKLFK�LQGLFDWHV� VXIILFLHQW�YDULDELOLW���7KH�

DYHUDJH�RI�'LD'LY� LV��������DQG�WKH�DYHUDJH�RI�'LD1XP�

LQ�SUHIHFWXUH�OHYHO�FLWLHV�LV��������LQGLFDWLQJ�WKDW�ODQJXDJH�

GLIIHUHQWLDWLRQ�LQGHHG�H[LVWV�LQ�WKH�RYHUDOO�HQYLURQPHQW�RI�

WKH�HQWHUSULVH��,Q�DGGLWLRQ��WKH�GLDOHFW�GLYHUVLW��RI�WKH�VDP�

SOH� LV�EDVLFDOO��FRQVLVWHQW�ZLWK�WKH�QDWLRQDO�GLVWULEXWLRQ��

LQGLFDWLQJ�WKDW�WKH�VDPSOH�VHOHFWLRQ�HUURUV�FDQ�EH�EDVLFDOO��

HOLPLQDWHG�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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Table�2.�6XPPDU��VWDWLVWLFV

VarName Mean 6� Min Median Max

6FRUH ������ ����� ����� ������ ������

'LD'LY ����� ����� ����� ����� �����

'LD1XP ����� ����� ����� ����� �����

'LD'LY�1D�
WLRQZLGH�

����� ����� ����� ����� ������

'LD1XP��1D�
WLRQZLGH�

����� ����� ����� ����� �����

6RH ����� ����� ����� ����� �����

6L�H ������ ����� ������ ������ ������

�HY ����� ����� ����� ����� �����

5RH ����� ����� ������ ����� �����

)LP�JH ������ ����� ����� ����� ������

7RS�KROG ������ ������ ������ ������ ������

�RDUG ����� ����� ����� ����� ������

,QGHS ����� ����� ����� ����� �����

0J�JH ������ ����� ������ ������ ������

0DUNHW ����� ����� ����� ����� �����

,QGSRV ����� ����� ����� ����� �����

7KH�LPSDFW�RI�GLDOHFW�GLYHUVLW��RQ�WKH�FRUSRUDWH�VWUDWH�

J��LV�VKRZQ�LQ�)LJXUH����7KH�KRUL]RQWDO�D[LV�LV�WKH�QXPEHU�

RI�&KLQHVH�VXE�GLDOHFWV��DQG�WKH�YHUWLFDO�D[LV�LV�WKH�DYHU�

DJH�RI�DOO� FRPSDQLHV��VWUDWHJLF�DJJUHVVLYHQHVV��,W�FDQ�EH�

VHHQ�WKDW�DV�WKH�YDULHW��RI�GLDOHFWV�LQFUHDVH��WKH�FRUSRUDWH�

VWUDWHJ��DJJUHVVLYHQHVV�VKRZV�DQ�XSZDUG�WUHQG��7KH� UH�

sults�in�Figure�1�initially�con�rm�that�the�dialect�diversity�

SURPRWHV�WKH�FRUSRUDWH�VWUDWHJ��WR�EH�PRUH�UDGLFDO��LQ�OLQH�

ZLWK�WKH�+�SRWKHVLV���

Figure�1.�6WUDWHJLF�DYHUDJH�VFRUH�XQGHU�WKH�GLYHUVLW��RI�
GLIIHUHQW�GLDOHFWV

4.�Empirical�Results

4.1�Baseline�Tests

7DEOH���SUHVHQWV�WKH�PXOWLYDULDWH�UHVXOWV�IURP�7HVW�0RGHO�

(1).�The�results�reveal�a�signi�cantly�positive�association�

EHWZHHQ�GLDOHFW�GLYHUVLW��DQG�FRUSRUDWH�VWUDWHJLF�DJJUHV�

VLYHQHVV��2QH�XQLW�LQFUHDVH�RI�WKH�GHJUHH�RI�GLDOHFW�GLIIHU�

HQWLDWLRQ�ZLOO�OHDG�WR�DQ�LQFUHDVH�RI�����XQLWV�LQ�FRUSRUDWH�

VWUDWHJ��UDGLFDOL]DWLRQ��DQG�HDFK�LQFUHDVH�LQ�WKH�QXPEHU�RI�

UHJLRQDO�VXE�GLDOHFWV�ZLOO�LQFUHDVH�WKH�GHJUHH�RI�FRUSRUDWH�

strategy�radicalization�by�0.5�units.�Both�coef�cients�meet�

WKH�VLJQLILFDQFH� UHTXLUHPHQWV�DW�D� OHYHO�RI�����VKRZLQJ�

WKDW� WKH�GLYHUVLW��DQG�FRPSOH[LW��RI�GLDOHFWV�ZLOO�LQGHHG�

SURPSW�FRPSDQLHV� WR�IRUPXODWH�PRUH�DJJUHVVLYH�VWUDWH�

JLHV��VXSSRUWLQJ�WKH�+�SRWKHVLV�RI�WKLV�SDSHU��,Q�DGGLWLRQ��

the�coef�cient�of�6RH�LV�QHJDWLYH��LQGLFDWLQJ�WKDW�WKH�VWUDW�

HJ��RI�VWDWH�RZQHG�HQWHUSULVHV� LV�PRUH�FRQVHUYDWLYH�WKDQ�

WKDW�RI�QRQ�VWDWH�RZQHG�HQWHUSULVHV��ZKLFK�LV�FRQVLVWHQW�

with�previous�literature�conclusions;�the�coef�cient�of�5RH�

DQG�WKH�VL�H�of�the�enterprise�is�also�signi�cantly�positive,�

ZKLFK� LQGLFDWHV�WKDW� FRPSDQLHV�ZLWK�EHWWHU�SHUIRUPDQFH�

DQG�ODUJHU�VL]HV�DUH�PRUH�SLRQHHULQJ�LQ�GHFLVLRQ�PDNLQJ�

Table�3.�'LDOHFW�GLYHUVLW��DQG�FRUSRUDWH�VWUDWHJ�

���
6FRU�

���
6FRU�

'LD'LY ��������

������

'LD1XP ��������

������

6RH ��������� ���������

������� �������

6L]H ������� ��������

������� �������

/HY ��������� ���������

������� �������

5RH �������� ��������

������ ������

)LP$JH ��������� ���������

������� �������

7RS�KROG ������ ������

������� �������

%RDUG ������ ������

������� �������

,QGHS ������ ������

������� �������

0J$JH ��������� ���������

������� �������

0DUNHW ������� ���������

������� �������

,QGSRV ��������� ���������

������� �������

B&RQV ��������� ���������

������� �������

<HDU <HV <HV

,QGXVWU� <HV <HV

1 ����� �����

DGM��5� ����� �����

) ����� �����

4.2�Further�Analysis

%DVHG�RQ�WKH�UHVXOWV�DERYH��WKLV�VHFWLRQ�IXUWKHU�H[DPLQHV�

WKH�PHFKDQLVPV�E��ZKLFK�WKH�GLYHUVLW��RI�GLDOHFWV�DIIHFWV�

FRUSRUDWH� VWUDWHJ��DQG�H[DPLQHV� WKH�HFRQRPLF�FRQVH�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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TXHQFHV�RI�WKH�PLVPDWFK�EHWZHHQ�WKH�FRPSDQ��V�VWUDWHJ��

DQG�WKH�ORFDO�GLDOHFW�GLYHUVLW��

4.2.1�Mechanism�Tests

7KH� LQIOXHQFH�RI�WKH�GLYHUVLW��RI�GLDOHFWV�RQ�FRUSRUDWH�

VWUDWHJ��LV�PDLQO��GXH�WR�WKH�GHFOLQH�RI�VRFLDO�WUXVW�LQ�WKH�

UHJLRQ�DQG�WKH�LQFUHDVH�LQ�WKH�SRVVLELOLW��RI�WUDGH�IULFWLRQV�

DQG�SUHVVXUH�RI�WKH�PDUNHW�FRPSHWLWLRQ�FDXVHG�E��UHJLRQDO�

GLDOHFW�GLYHUVLILFDWLRQ��ZKLFK� IRUFHV�WKH�PDQDJHPHQW�WR�

DFWLYHO��H[SORUH�WKH�PDUNHW��JLYH�XS�WKH�FRVW�OHDGLQJ�VWUDW�

egy�and�implement�diversi�cation�strategy.�Following�this�

OLQH�RI�UHDVRQLQJ��ZH�SRVLW� WKDW�VRFLDO� WUXVW�DQG�EXVLQHVV�

diversi�cation�play�as�intermediary�factors.

,Q�RUGHU�WR�VWXG��WKH�LQWHUPHGLDU��HIIHFW�RI�VRFLDO�WUXVW��

ZH�XVH�WKH�SHUVRQDO�OHYHO�WUXVW�GDWD�RI��&KLQD�ODERU�IRUFH�

G�QDPLFV�VXUYH����FRQGXFWHG�E��681���7�6(1�8QLYHU�

VLW���5HJUHVVLRQ�UHVXOWV�DUH�SUHVHQW�LQ�7DEOH����7KH�FRHI�

�cient�of�'LD'LY�is�signi�cantly�negative�in�Column�(2),�

DQG�WKH�FRHIILFLHQW�RI�7UXVW�LV�VLJQLILFDQWO��QHJDWLYH� LQ�

Column� (3).�Compared�with�Column�(1),�the�coef�cient�

RI�'LD'LY�KDV�GHFUHDVHG�� LQGLFDWLQJ�D�SDUWLDO�PHGLDWLQJ�

HIIHFW�RI�VRFLDO�WUXVW�

Table�4 'LDOHFW�GLYHUVLW���VRFLDO�WUXVW�DQG�FRUSRUDWH�VWUDWHJ�

��� ��� ���

6WUDWHJ� 7UXVW 6WUDWHJ�

'LD'LY �������� ��������� ��������

������� �������� ������

7UXVW ���������

�������

BFRQV ��������� �������� ���������

������� ������� �������

&RQWURO <HV <HV <HV

<HDU� <HV <HV <HV

,QGXVWU�� <HV <HV <HV

1 ����� ����� �����

DGM��5� ����� ����� �����

) ������ ������ ������

:H�DOVR�XVH�VDOHV�LQFRPH�RI�D�FRPSDQ��DW�WKH�UHJLRQDO�

OHYHO� WR�PHDVXUH� LWV�GLYHUVLILFDWLRQ� �+),� ,QGH[���FDOFX�

ODWHG�DV� +), S= −� ∑�

Q

L
� ��ZKHUH�1�LV�WKH�QXPEHU�RI�

UHJLRQV� WKH�FRPSDQ��RSHUDWHV�LQ��DQG�SL�LV�WKH�SURSRUWLRQ�

RI�LQFRPH�EHORQJLQJ�WR�HDFK�UHJLRQ�WR�WKH�WRWDO�RSHUDWLQJ�

LQFRPH��7KH�UHJUHVVLRQ�UHVXOWV�DUH�VKRZQ�LQ�7DEOH����'L�

DOHFW�GLYHUVLW�� LV� VLJQLILFDQWO��SRVLWLYHO��FRUUHODWHG�ZLWK�

diversi�cation,�with�diversi�cation�signi�cantly�positive�

O�� FRUUHODWHG�ZLWK� VWUDWHJ��DJJUHVVLYHQHVV��YHULI�LQJ�WKH�

DIRUHPHQWLRQHG�VWUDWHJLF�DGMXVWPHQW�SDWK�

Table�5 Dialect�diversity,�Diversi�cation�and�corporate�
VWUDWHJ�

��� ��� ���

6WUDWHJ� +), 6WUDWHJ�

'LD'LY �������� �������� ��������

������ ������ ������

+), ��������

������

&RQWURO <HV <HV <HV

<HDU� <HV <HV <HV

,QGXVWU�� <HV <HV <HV

1 ����� ����� �����

DGM��5� ����� ����� �����

) ������ ������ ������

4.2.2�Economic�Consequence�of�Strategic�Mis-
�D�F�

,Q� RUGHU� WR� H[SORUH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�

VWUDWHJLF�PLVPDWFK� DQG� WKH�EXVLQHVV�SHUIRUPDQFH�RI�

WKH�HQWHUSULVH��ZH� XVH� WKH�DEVROXWH� UHVLGXDO�HUURU� RE�

WDLQHG� IURP� WKH�PDLQ� UHJUHVVLRQ� DV� WKH� H[SODQDWRU��

YDULDEOH�DQG� WKH�DYHUDJH� UHWXUQ�RQ�WRWDO�DVVHW��52$��LQ�

WKH�QH[W� ILYH��HDUV�DV�GHSHQGHQW�YDULDEOH� WR�JHW�7DEOH�

��� W��a � � � _ _W LW52� α α ε µ+ = + + ���7KH� UHVLGXDO� WKDW�

represents�the�strategic�mismatch�is�signi�cantly�negative,�

LQGLFDWLQJ�WKDW�QRW�DGDSWLQJ� WR�WKH�FRPSDQ��V�ORFDOH�ZLOO�

LQGHHG�QHJDWLYHO��DIIHFW�WKH�FRPSDQ��V�ORQJ�WHUP�SHUIRU�

PDQFH��7KH�PDLQ�LPSOLFDWLRQ�LV�WKDW�PDQDJHUV�VKRXOG�JHW�

PRUH�LQVLJKW�LQWR�OLQJXLVWLF�HQYLURQPHQW�RI�WKH�HQWHUSULVH�

DQG�DGMXVW�WKH�VWUDWHJ��SUXGHQWO���

Table�6 (FRQRPLF�&RQVHTXHQFH�RI�6WUDWHJLF�0LVPDWFK

��� ���

52$ 'LD'LY 'LD1XP

0LVPDWFK �������� ��������

������� �������

&RQWURO <HV <HV

1 ���� ����

DGM��5� ����� �����

) ������� �������

4.2.3�Category�Discussion

&KLQD� �V� VWDWH�RZQHG�HQWHUSULVHV�EXUGHQ��SROLWLFDO�PLV�

VLRQV��WR�VXSSRUW�UHJLRQDO�HPSOR�PHQW��VR�WKH��DUH�PRUH�

GLYHUVH�DQG�LQFOXVLYH�ZKHQ�VHWWLQJ�DQG�SODQQLQJ�VWUDWHJ��

WKDQ�SULYDWH�HQWHUSULVHV��0RUHRYHU�� VWDWH�RZQHG�HQWHU�

SULVHV�DUH�PXFK�OHVV�GHSHQGHQW�RQ�H[WHUQDO�UHVRXUFHV�DQG�

H[WHUQDO�LQVWLWXWLRQV�WKDQ�SULYDWH�FRPSDQLHV��VR�WKH�LPSDFW�

RI�GLDOHFW�GLYHUVLW��RQ�WKHLU�EXVLQHVV�H[SDQVLRQ�ZLOO�DOVR�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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ZHDNHQ��7KHUHIRUH��FRPSDUHG�ZLWK�SULYDWH�HQWHUSULVHV��WKH�

LQIOXHQFH�RI�GLDOHFW�GLYHUVLW��RQ�VWDWH�RZQHG�HQWHUSULV�

HV��VWUDWHJ��PLJKW�EH�ZHDNHQHG��,Q�RUGHU� WR�WHVWLI��VXFK�

DVVXPSWLRQ��ZH�GLYLGH�WKH�VDPSOH�LQWR�VWDWH�RZQHG�DQG�

SULYDWH�JURXSV�WR�UHJUHVV�VHSDUDWHO���,Q�VWDWH�RZQHG�JURXS��

the�coef�cient�of�'LD1XP�DQG�'LD'LY�DSSHDUV�XQUHODWHG�

WR�VWUDWHJ���%XW�LQ�SULYDWH�HQWHUSULVHV��WKH�HVWLPDWHG�FRHI�

�cients�are�all�signi�cantly�positive�and�larger�in�absolute�

value,�passing� the�Chi2�test,� indicating�that�the�in�uence�

RI�GLDOHFW�GLYHUVLW��RQ�FRUSRUDWH�VWUDWHJ��PDLQO��H[LVWV�LQ�

SULYDWH�HQWHUSULVHV�EXW�LV�UHODWLYHO��OLPLWHG�RQ�VWDWH�RZQHG�

HQWHUSULVHV�

Table�7.�'LDOHFW�GLYHUVLW���&RQWUROOLQJ�6KDUHKROGHU�V�1D�
WXUH�DQG�FRUSRUDWH�VWUDWHJ�

6FRU� Private�Enterprises State-owned�Enterprises

��� ��� ��� ���

'LD'LY �������� �����

������ ������

'LD1XP �������� �����

������ ������

&RQWURO9DUV <HV <HV <HV <HV

<HDU� <HV <HV <HV <HV

,QGXVWU�� <HV <HV <HV <HV

1 ����� ����� ���� ����

DGM��5� ����� ����� ����� �����

&KL��7HVW �������� ��������

�R�����5REXVW�W�VWDWLVWLFV�LQ�SDUHQWKHVHV������S����������S���������S����

)XUWKHUPRUH��WKH�LPSDFW�RI�GLDOHFW�GLYHUVLW��LV�OLNHO��WR�

ZRUN�RQO��ZLWKLQ�D�FHUWDLQ�JHRJUDSKLFDO�UDQJH��DQG�YDULHV�

ZLWK�WKH�VL]H�RI�WKH�HQWHUSULVH��)LUVW�RI�DOO��ZKHQ�WKH�VFDOH�

RI�DQ�HQWHUSULVH�FRQWLQXHV�WR�H[SDQG��WKH�LQVWLWXWLRQDOL]D�

WLRQ�RI�WKH�HQWHUSULVH�ZLOO�JUDGXDOO��LPSURYH��7KH�EDODQFH�

EHWZHHQ�VWUDWHJLF�FKRLFH�DQG�HQYLURQPHQWDO� DGDSWDWLRQ�

LV�PRUH�GXH� WR�FKDQJHV� LQ� WKH�UHODWLRQVKLS�RI�LQWHUHVWV�

EURXJKW�DERXW�E��VWUDWHJLF�FKDQJHV��6HFRQGO���ZLWK� WKH�

H[SDQVLRQ�RI�WKH�RUJDQL]DWLRQ�VFDOH�� WKH�LPSOHPHQWDWLRQ�

of�the� strategy�will�become�more�dif�cult,� and�the�abili�

W��RI�WKH�ODQJXDJH�HQYLURQPHQW�WR�GLUHFWO�� LQIOXHQFH� WKH�

FRUSRUDWH�VWUDWHJ��ZLOO�EH�ZHDNHU�� ,Q�DGGLWLRQ��WKH�ODUJHU�

WKH� VFDOH�RI� DQ�HQWHUSULVH�� WKH�PRUH�OLNHO�� LW� LV� WKDW� WKH�

DUHD�FRYHUHG�E��LWV�RSHUDWLRQV�ZLOO�H[FHHG�WKH�VFRSH�RI�LWV�

UHJLVWUDWLRQ�DQG�EH�GLVWULEXWHG�QDWLRQZLGH��7KHQ�WKH�OLQN�

EHWZHHQ� WKH�GLYHUVLW��RI�GLDOHFWV� LQ�D�VLQJOH�UHJLRQ�DQG�

WKH�FRUSRUDWH�VWUDWHJLF�GHYHORSPHQW�FRQVLGHUDWLRQV�ZLOO�

EH�ZHDNHU��7KHUHIRUH��ZH�HVWDEOLVK�D�K�SRWKHVLV�WKDW� WKH�

LQIOXHQFH�RI�GLDOHFW�GLYHUVLW��RQ�FRUSRUDWH� VWUDWHJ��EH�

FRPHV�ZHDNHU�DV�WKH�HQWHUSULVH�VFDOHV� ODUJHU��:H�LQFOXGH�

WKH�LQWHUDFWLRQ�WHUP�6L�H���'LD'LY�DQG�7DEOH���UHSRUWV�WKH�

results.�The�coef�cients�of�the�interaction�term�are�signi��

FDQWO��QHJDWLYH��LQ�VXSSRUW�RI�RXU�FRQMHFWXUH��SURYLGLQJ�UH�

DVVXULQJ�HYLGHQFH�WKDW�WKH�ELJJHU�VFDOH�ZLOO�LQGHHG�ZHDNHQ�

the�in�uence�of�dialect�culture�on�corporate�strategy.

Table�8.�'LDOHFW�GLYHUVLW���FRUSRUDWH�VFDOH�DQG�FRUSRUDWH�
VWUDWHJ�

����
'LD'LY

����
'LD1XP

'LD'LY
��������

������

6L]H�'LD'LY
��������

�������

'LD1XP
��������

������

VL]H�'LD1XP
���������

�������

&RQWURO9DUV <HV <HV

<HDU <HV <HV

,QGXVWU� <HV <HV

1 ����� �����

DGM��5� ����� �����

) ����� �����

�R�����5REXVW�W�VWDWLVWLFV�LQ�SDUHQWKHVHV������S����������S���������S����

6WLOO�IXUWKHU��ZH�GLYLGH�VDPSOH�LQWR�IRXU�JURXSV�DFFRUG�

LQJ� WR�RZQHUVKLS� VWUXFWXUH� �ZKHWKHU�&(2� LV�DOVR�ERDUG�

FKDLUPDQ��DQG�&(2�V�IDPLOLDULW��ZLWK�WKH�UHJLRQDO�FXOWXUH�

�ZKHWKHU�&(2�V�QDWLYH�SODFH�RU�ELUWKSODFH�LV� LGHQWLFDO�WR�

FRPSDQ��V�UHJLVWHU�FLW��� WR�VWXG��WKH�PRGHUDWRU�HIIHFW�RI�

PDQDJHULDO�IHDWXUHV�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�GLDOHFW�GL�

YHUVLW��DQG�FRPSDQ��V�VWUDWHJ���$V�VKRZQ�LQ�7DEOH����WKH�

coef�cient�of�'LD1XP�DQG�WKH�DGMXVWHG�5�VTXDUH�LQFUHDVH�

ZLWK�WKH�LPSURYHPHQW�RI� WKH�PDQDJHU�V�ERDUG�VWDWXV�DQG�

WKH�PDQDJHU�V�IDPLOLDULW��RI�WKH�ORFDO�FXOWXUH�

Table�9.�'LDOHFW�GLYHUVLW���JRYHUQDQFH�IHDWXUHV�DQG�FRUSR�
UDWH�VWUDWHJ�

6WUDWHJ�

��� ��� ��� ���

7ZR�3RVW�$U�
UDQJHPHQW

7ZR�3RVW�$U�
UDQJHPHQW

&(2�
GXDOLW�

&(2�
GXDOLW�

2XWODQG�&(2 /RFDO�&(2
2XWODQG�
&(2

/RFDO�
&(2

'LD1XP ������ �������� �������� ��������

������ ������ ������ ������

&RQWURO�
9DUV

<HV <HV <HV <HV

<HDU <HV <HV <HV <HV

,QGXVWU� <HV <HV <HV <HV

1 ���� ���� ��� ���

DGM��5� ����� ����� ����� �����
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4.3�Robustness�Test

,Q�RUGHU�WR�HQVXUH�WKH�UHOLDELOLW��RI�WKH�PDLQ�FRQFOXVLRQ��

ZH�KDYH�FRQGXFWHG� UREXVWQHVV� WHVWV� IURP�WKH� IROORZLQJ�

DVSHFWV�

4.3.1Instrumental�Variable�Regression

,Q�RUGHU� WR�RYHUFRPH� SRVVLEOH�HQGRJHQRXV� SUREOHPV��

ZH�XVH�&KLQHVH� WHUUDLQ�JUDGLHQW�LQGH[�H[WUDFWHG�E��)HQJ�

=KLPLQJ�HW�DO���������DV�D�WRRO�YDULDEOH�WR�UH�H[DPLQH�WKH�

LPSDFW�RI�FXOWXUDO�GLYHUVLW��RQ�WKH�GHJUHH�RI�FRUSRUDWH�

VWUDWHJ��DJJUHVVLYHQHVV��7KH�IRUPDWLRQ�RI�FXOWXUH�LV�XVX�

DOO��FORVHO��UHODWHG�WR�WKH�WHUUDLQ��*HQHUDOO��VSHDNLQJ��WKH�

PRUH�FRPSOLFDWHG�WKH�WHUUDLQ�DQG�WKH�JUHDWHU�WKH�VORSH��WKH�

PRUH�OLNHO�� WKLV�DUHD�LV�GLYLGHG�LQWR�GLIIHUHQW� UHODWLYHO��

FORVHG�VPDOO� DUHDV� LQ�LWV�KLVWRU���VR�WKDW� WKH�DUHD� IRUPV�

PXOWLSOH�GLDOHFWV��WKDW�LV��WKH�GLDOHFW�GLYHUVLW��RI�D�UHJLRQ�LV�

SRVLWLYHO��UHODWHG�WR�LWV�WHUUDLQ�VORSH��+RZHYHU��FRUSRUDWH�

VWUDWHJ��ZLOO�QRW�DIIHFW� WKH�QDWXUDO�FRQGLWLRQ�RI�WHUUDLQ��

HVSHFLDOO��LQ�PRGHUQ�VRFLHW���,W�FDQ�EH�VDIHO��FRQVLGHUHG�

WKDW�WKH�WHUUDLQ�VORSH�KDV�QR�GLUHFW�LPSDFW�RQ�WKH�FRUSRUDWH�

VWUDWHJ��

7DEOH����JLYHV�WKH�HVWLPDWHG�UHVXOWV�RI��6/6��&ROXPQV�

��������DUH�WKH� UHJUHVVLRQ� UHVXOWV�RI� ILUVW�VWDJH��6ORSH� LV�

signi�cantly�positively�correlated�with�the�two�dialect�di�

YHUVLW��LQGLFDWRUV�� LQGLFDWLQJ�WKDW�WKH�WHUUDLQ�VORSH�FDQ�EH�

XVHG�DV�DQ�LQVWUXPHQWDO�YDULDEOH�IRU�GLDOHFW�GLYHUVLW���7KH�

)�VWDWLVWLF�RI�WKH�ZHDN�LQVWUXPHQW�YDULDEOH�WHVW� LV��������

DQG���������UHVSHFWLYHO���ERWK�RI�ZKLFK�UHMHFWV�WKH�H[LV�

WHQFH�RI� WKH�ZHDN�LQVWUXPHQW�YDULDEOH��&ROXPQV���������

DUH�WKH� VHFRQG�VWDJH� UHJUHVVLRQ�UHVXOWV��7KH�FRHIILFLHQWV�

on�dialect�are�still�statistically�signi�cantly�positive.�Our�

FRQFOXVLRQ�LV�IXUWKHU�VWUHQJWKHQHG�E��WKH�HYLGHQFH�

Table�10.�5HJUHVVLRQ�UHVXOWV�RI�LQVWUXPHQWDO�YDULDEOHV

9DULDEOHV
��� ��� ��� ���

'LD'LY 'LD1XP 6FRUH 6FRUH

'LD'LY ���������

������

'LD1XP ��������

������

6ORSH �������� ��������

������ �������

&RQWURO9DUV <HV <HV <HV <HV

<HDU� <HV <HV <HV <HV

,QGXVWU�� <HV <HV <HV <HV

1 ����� ����� ����� �����

DGM��5� ������ ������ ������ ������

4.3.2�Sensitivity�Test

7R�PLQLPL]H� WKH� FRQFHUQ� WKDW�RXU� HVWLPDWHV�FRXOG�EH�

plagued�by�uncaptured�factors,�we��rst�alternate�measure�

PHQW�RI�VWUDWHJ��E��XVLQJ�WZR�GXPP��YDULDEOHV��ZKHUH�

3526� LV�FRGHG�RQH� LI� VWUDWHJ�� VFRUH� LV� DERYH� ���DQG�

'()(�LV�FRGHG�RQH�LI�VWUDWHJ��VFRUH�LV�EHORZ�����:H�WKHQ�

LQFOXGH�WKH�SHU�FDSLWD�JURVV�GRPHVWLF�SURGXFW��3HU*'3��

DQG�UHJLRQDO�JURVV�GRPHVWLF�SURGXFW��*'3��LQ�D�FLW�� IRU�

WKH�FRQWUROV�RI� UHJLRQDO�HFRQRPLF�GHYHORSPHQW��$QG�WR�

exclude�the� in�uence�of�population��ow,�we� remove�the�

VDPSOH�LQ�%HLMLQJ��6KDQJKDL��*XDQJ]KRX��6KHQ]KHQ�DQG�

UHUXQ�WKH�UHJUHVVLRQ�WHVW��2XU�FRQFOXVLRQV�UHPDLQ�KLJKO��

consistent�after�all�above�re�ned�tests.�

5.�Conclusion

,Q�D�FRUSRUDWH�GHFLVLRQ�PDNLQJ�SURFHVV� WKDW� IXOO��FRQ�

VLGHUV� WKH�PDWFKLQJ�RI�VWUDWHJ��ZLWK�WKH�H[WHUQDO�HQYL�

URQPHQW�� UHJLRQDO�FXOWXUH�KDV�DQ� LPSDFW�RQ� WKH� LQWHU�

DFWLYH�EHKDYLRU�RI� FRUSRUDWH�RUJDQL]DWLRQV�� DQG� ODUJHO��

GHWHUPLQHV� WKH�GHYHORSPHQW� LGHDV�DQG�VWUDWHJLHV�RI�WKH�

HQWHUSULVH��'LDOHFW�GLYHUVLW��� DV�DQ� LPSRUWDQW�SDUW�RI�DQ�

enterprise’s�language�environment,�has�a�subtle�in�uence�

RQ� WKH�HQWHUSULVH�V�HQWKXVLDVP�IRU�5�'�� UHVRXUFH�DF�

TXLVLWLRQ�� WUDQVDFWLRQ�FRVW��DVVHW�FRPSRVLWLRQ��SHUVRQQHO�

VWUXFWXUH�� DQG�FDSLWDO� IORZ��ZKLFK�KDV�VLJQLILFDQFH� IRU�

WKH� VWUDWHJ�� RI� WKH�HQWHUSULVH��7KLV�SDSHU�FRQGXFWV�DQ�

HPSLULFDO�DQDO�VLV�WR�H[DPLQH�WKH�HIIHFW�RI�GLDOHFW�GLYHU�

VLW��LQ�WKH�HQWHUSULVH�V�ORFDWLRQ�RQ�WKH�FRUSRUDWH�VWUDWHJLF�

DJJUHVVLYHQHVV��:H�DUJXH�WKDW�KLJKHU�GLDOHFW�GLYHUVLW��LQ�

DQ�HQWHUSULVH�V� ORFDWLRQ� OHDGV� WKH�FRUSRUDWH� VWUDWHJ�� WR�

EH�PRUH�DJJUHVVLYH�DQG�PLVILW�RI� VWUDWHJ��KDV�QHJDWLYH�

HIIHFW�RQ�ORQJ�WHUP�SHUIRUPDQFH��0RUHRYHU��WKH�LQFUHDVH�

LQ�VWUDWHJ��DJJUHVVLYHQHVV�LV�GXH�SDUWO��WR�WKH�ZHDNHQLQJ�

RI�VRFLDO�WUXVW� DV�ZHOO�DV�DQ� LQFUHDVH�RI�EXVLQHVV�GLYHU�

VLILFDWLRQ� WHQGHQF���7R� IXUWKHU�FKDUDFWHUL]H� WKLV�HIIHFW��

ZH� H[SORUH� WKDW� WKH� LQIOXHQFH�RI� GLDOHFW� GLYHUVLW��RQ�

VWUDWHJ��LV�PRUH�SURQRXQFHG�DV�PDQDJHUV��DZDUHQHVV�RI�

WKH�GLDOHFWDO�HQYLURQPHQW�LQFUHDVHV��EXW� LV�ZHDNHQ�LI�WKH�

HQWHUSULVH�LV�D�VWDWH�RZQHG�HQWHUSULVH�RU�KDV�ODUJHU�VFDOH��

2XU� UHVXOWV� DUH� UREXVW� WR�YDULRXV�FRQWUROV�� DOWHUQDWLYH�

PHDVXUHV��DQG�PDWFKHG�VDPSOHV�

7KH�UHVHDUFK�LQ�WKLV�SDSHU�HQULFKHV�OLWHUDWXUHV�RQ�VWUDW�

HJ��PDQDJHPHQW�DQG�VKHG�OLJKW�RQ�PDQDJLQJ�SUDFWLFH��

KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�WKH�FUXFLDO�

OLQN�EHWZHHQ� WKH�FXOWXUDO� HQYLURQPHQW�DQG� WKH� VHWWLQJ�

RI�FRUSRUDWH�VWUDWHJ���ZKLFK�LV�� ILUPV�QHHG� WR�DOLJQ�WKHLU�

VWUDWHJ��WR�WKHLU��GLDOHFW�FRQGLWLRQ��DQG�RWKHU� VHHPLQJO��

irrelevant�factors�because�the��t�between�strategy�and�the�

FXOWXUH�ZLOO�DIIHFW�SHUIRUPDQFH�SRVLWLYHO���

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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