
Abstract
Focusing on equity ratchet as a practice, we study how foreign private equity (PE) investors interacted with

local agents in the process of legitimation and legalization of foreign �nancing contract and governance in the

Chinese PE industry, while it was underdeveloped. Based on seven cases in China, we propose a three-stage

microprocess model of international institutional entrepreneurship in an emerging �eld with high ambiguity:

framing a motivational vision to promote a new practice; early adoption by local nonmainstream agents who

gain legitimacy from diverse sources of institutional logic; and dominant mainstream adopters seeking legal

protection to sustain their bene�ts. Our theory extends the emerging discussion on the transfer of corporate

governance and institutional entrepreneurship across borders.

󩉦󩉧󩉨󩉩
Get full access to this article
View all access and purchase options for this article.

Get Access 󩌤

References
Ahlstrom D., Bruton G., Yeh K. (2007) Venture capital in China: Past, present, and future. Asia Paci�c Journal of
Management 24(3): 247–268.

Crossref

Google Scholar

Entrepreneurship Theory and Practice

󩊻 Contents 󩉦󩉧󩉨󩉩 Get access 󩃿 More

Impact Factor: 6.9
5-Year Impact Factor: 14.2

Journal Menu

By clicking “Accept Non-Essential Cookies”, you agree to the storing of cookies
on your device to enhance site navigation, analyze site usage, and assist in our
marketing e�orts. Privacy Policy Cookie Policy

Manage Cookies

Reject Non-Essential Cookies

Accept Non-Essential Cookies

https://doi.org/10.1007/s10490-006-9032-1
https://scholar.google.com/scholar_lookup?title=Venture+capital+in+China%3A+Past%2C+present%2C+and+future&author=D.+Ahlstrom&author=G.+Bruton&author=K.+Yeh&publication_year=2007&journal=Asia+Pacific+Journal+of+Management&pages=247-268&doi=10.1007%2Fs10490-006-9032-1
https://journals.sagepub.com/home/ETP
https://journals.sagepub.com/metrics/etp
https://journals.sagepub.com/
https://www.sagepub.com/privacy
https://www.sagepub.com/cookies


Aizenman, J., & Kendall, J. (2008). The internationalization of venture capital and private equity (NBER Working
Paper No. 14344). Cambridge, MA: National Bureau of Economic Research.

Crossref

Google Scholar

Armour J., Deakin S., Lele P., Siems M. (2009) How do legal rules evolve? Evidence from a cross-country
comparison of shareholder, creditor, and worker protection. American Journal of Comparative Law 57(3): 579–
629.

Crossref

Web of Science

Google Scholar

Arrese Á. (2017) The role of economic journalism in political transitions. Journalism 18(3): 368–383.

Crossref

Web of Science

Google Scholar

Batjargal B., Liu M. (2004) Entrepreneurs’ access to private equity in China: The role of social capital.
Organization Science 15(2): 159–172.

Crossref

Web of Science

Google Scholar

Battilana J. (2006) Agency and institutions: The enabling role of individuals’ social position. Organization 13(5):
653–676.

Crossref

Web of Science

Google Scholar

Battilana J., Leca B., Boxenbaum E. (2009) 2 how actors change institutions: Towards a theory of institutional
entrepreneurship. Academy of Management Annals 3(1): 65–107.

Crossref

Web of Science

https://doi.org/10.3386/w14344
https://scholar.google.com/scholar_lookup?doi=10.3386%2Fw14344
https://doi.org/10.5131/ajcl.2008.0017
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000268188200002
https://scholar.google.com/scholar_lookup?title=How+do+legal+rules+evolve%3F+Evidence+from+a+cross-country+comparison+of+shareholder%2C+creditor%2C+and+worker+protection&author=J.+Armour&author=S.+Deakin&author=P.+Lele&author=M.+Siems&publication_year=2009&journal=American+Journal+of+Comparative+Law&pages=579-629&doi=10.5131%2Fajcl.2008.0017
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_5_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F1464884915623172&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000399692400007
https://scholar.google.com/scholar_lookup?title=The+role+of+economic+journalism+in+political+transitions&author=%C3%81.+Arrese&publication_year=2017&journal=Journalism&pages=368-383&doi=10.1177%2F1464884915623172
https://doi.org/10.1287/orsc.1030.0044
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000220817900003
https://scholar.google.com/scholar_lookup?title=Entrepreneurs%E2%80%99+access+to+private+equity+in+China%3A+The+role+of+social+capital&author=B.+Batjargal&author=M.+Liu&publication_year=2004&journal=Organization+Science&pages=159-172&doi=10.1287%2Forsc.1030.0044
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_7_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F1350508406067008&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000240553800003
https://scholar.google.com/scholar_lookup?title=Agency+and+institutions%3A+The+enabling+role+of+individuals%E2%80%99+social+position&author=J.+Battilana&publication_year=2006&journal=Organization&pages=653-676&doi=10.1177%2F1350508406067008
https://doi.org/10.5465/19416520903053598
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000275541400002
https://scholar.google.com/scholar_lookup?title=2+how+actors+change+institutions%3A+Towards+a+theory+of+institutional+entrepreneurship&author=J.+Battilana&author=B.+Leca&author=E.+Boxenbaum&publication_year=2009&journal=Academy+of+Management+Annals&pages=65-107&doi=10.5465%2F19416520903053598


Google Scholar

Bernile G., Cumming D., Lyandres E. (2007) The size of venture capital and private equity fund portfolios.
Journal of Corporate Finance 13(4): 564–590.

Crossref

Web of Science

Google Scholar

Birkinshaw J., Brannen M. Y., Tung R. L. (2011) From a distance and generalizable to up close and grounded:
Reclaiming a place for qualitative methods in international business research. Journal of International Business
Studies 42(5): 573–581.

Crossref

Web of Science

Google Scholar

Bourdieu P., Wacquant L. J. (1992) An invitation to re�exive sociology, Chicago, IL: University of Chicago press.

Google Scholar

Bruton G. D., Ahlstrom D. (2003) An institutional view of China's venture capital industry: Explaining the
di�erences between China and the West. Journal of Business Venturing 18(2): 233–259.

Crossref

Web of Science

Google Scholar

Bruton G. D., Ahlstrom D., Puky T. (2009) Institutional di�erences and the development of entrepreneurial
ventures: A comparison of the venture capital industries in Latin America and Asia. Journal of International
Business Studies 40(5): 762–778.

Crossref

Web of Science

Google Scholar

Bruton G. D., Dattani M., Fung M., Chow C., Ahlstrom D. (1999) Private equity in China: Di�erences and
similarities with the western model. Journal of Private Equity 2(2): 7–13.

Crossref

Google Scholar

https://scholar.google.com/scholar_lookup?title=2+how+actors+change+institutions%3A+Towards+a+theory+of+institutional+entrepreneurship&author=J.+Battilana&author=B.+Leca&author=E.+Boxenbaum&publication_year=2009&journal=Academy+of+Management+Annals&pages=65-107&doi=10.5465%2F19416520903053598
https://doi.org/10.1016/j.jcorpfin.2007.04.004
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000249607300006
https://scholar.google.com/scholar_lookup?title=The+size+of+venture+capital+and+private+equity+fund+portfolios&author=G.+Bernile&author=D.+Cumming&author=E.+Lyandres&publication_year=2007&journal=Journal+of+Corporate+Finance&pages=564-590&doi=10.1016%2Fj.jcorpfin.2007.04.004
https://doi.org/10.1057/jibs.2011.19
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000292085400001
https://scholar.google.com/scholar_lookup?title=From+a+distance+and+generalizable+to+up+close+and+grounded%3A+Reclaiming+a+place+for+qualitative+methods+in+international+business+research&author=J.+Birkinshaw&author=M.+Y.+Brannen&author=R.+L.+Tung&publication_year=2011&journal=Journal+of+International+Business+Studies&pages=573-581&doi=10.1057%2Fjibs.2011.19
https://scholar.google.com/scholar_lookup?title=An+invitation+to+reflexive+sociology&author=P.+Bourdieu&author=L.+J.+Wacquant&publication_year=1992
https://doi.org/10.1016/S0883-9026(02)00079-4
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000182345400005
https://scholar.google.com/scholar_lookup?title=An+institutional+view+of+China%27s+venture+capital+industry%3A+Explaining+the+differences+between+China+and+the+West&author=G.+D.+Bruton&author=D.+Ahlstrom&publication_year=2003&journal=Journal+of+Business+Venturing&pages=233-259&doi=10.1016%2FS0883-9026%2802%2900079-4
https://doi.org/10.1057/jibs.2009.3
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000266917300004
https://scholar.google.com/scholar_lookup?title=Institutional+differences+and+the+development+of+entrepreneurial+ventures%3A+A+comparison+of+the+venture+capital+industries+in+Latin+America+and+Asia&author=G.+D.+Bruton&author=D.+Ahlstrom&author=T.+Puky&publication_year=2009&journal=Journal+of+International+Business+Studies&pages=762-778&doi=10.1057%2Fjibs.2009.3
https://doi.org/10.3905/jpe.1999.409690
https://scholar.google.com/scholar_lookup?title=Private+equity+in+China%3A+Differences+and+similarities+with+the+western+model&author=G.+D.+Bruton&author=M.+Dattani&author=M.+Fung&author=C.+Chow&author=D.+Ahlstrom&publication_year=1999&journal=Journal+of+Private+Equity&pages=7-13&doi=10.3905%2Fjpe.1999.409690


Bruton G. D., Filatotchev I., Chahine S., Wright M. (2010) Governance, ownership structure, and performance
of IPO �rms: The impact of di�erent types of private equity investors and institutional environments. Strategic
Management Journal 31(5): 491–509.

Crossref

Web of Science

Google Scholar

Bruton G. D., Peng M. W., Ahlstrom D., Stan C., Xu K. (2015) State-owned enterprises around the world as
hybrid organizations. Academy of Management Perspectives 29(1): 92–114.

Crossref

Web of Science

Google Scholar

Campbell J. L. (2004) Institutional change and globalization, Princeton, NJ: Princeton University Press.

Crossref

Google Scholar

Carney M., Dieleman M., Taussig M. (2016) How are institutional capabilities transferred across borders?
Journal of World Business 51(6): 882–894.

Crossref

Web of Science

Google Scholar

Cendrowski H., Wadecki A. A. (2012) The private equity process. In: Cendrowski H., Petro L. W., Martin J. P.,
Wadecki A. A. (eds) Private equity: History, governance, and operations, New York, NY: John Wiley & Sons, pp. 3–
37.

Google Scholar

Chen V. Z., Li J., Shapiro D. M., Zhang X. (2014) Ownership structure and innovation: An emerging market
perspective. Asia Paci�c Journal of Management 31(1): 1–24.

Crossref

Web of Science

Google Scholar

Cornelissen J. (2017) Editor’s comments: Developing propositions, a process model, or a typology? Addressing
the challenges of writing theory without a boilerplate. Academy of Management Review 42(1): 1–9.

https://doi.org/10.1002/smj.822
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000276286700002
https://scholar.google.com/scholar_lookup?title=Governance%2C+ownership+structure%2C+and+performance+of+IPO+firms%3A+The+impact+of+different+types+of+private+equity+investors+and+institutional+environments&author=G.+D.+Bruton&author=I.+Filatotchev&author=S.+Chahine&author=M.+Wright&publication_year=2010&journal=Strategic+Management+Journal&pages=491-509&doi=10.1002%2Fsmj.822
https://doi.org/10.5465/amp.2013.0069
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000352962800005
https://scholar.google.com/scholar_lookup?title=State-owned+enterprises+around+the+world+as+hybrid+organizations&author=G.+D.+Bruton&author=M.+W.+Peng&author=D.+Ahlstrom&author=C.+Stan&author=K.+Xu&publication_year=2015&journal=Academy+of+Management+Perspectives&pages=92-114&doi=10.5465%2Famp.2013.0069
https://doi.org/10.1515/9780691216348
https://scholar.google.com/scholar_lookup?title=Institutional+change+and+globalization&author=J.+L.+Campbell&publication_year=2004&doi=10.1515%2F9780691216348
https://doi.org/10.1016/j.jwb.2015.12.002
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000387192000002
https://scholar.google.com/scholar_lookup?title=How+are+institutional+capabilities+transferred+across+borders%3F&author=M.+Carney&author=M.+Dieleman&author=M.+Taussig&publication_year=2016&journal=Journal+of+World+Business&pages=882-894&doi=10.1016%2Fj.jwb.2015.12.002
https://scholar.google.com/scholar_lookup?title=The+private+equity+process&author=H.+Cendrowski&author=A.+A.+Wadecki&publication_year=2012&pages=3-37
https://doi.org/10.1007/s10490-013-9357-5
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000331967200001
https://scholar.google.com/scholar_lookup?title=Ownership+structure+and+innovation%3A+An+emerging+market+perspective&author=V.+Z.+Chen&author=J.+Li&author=D.+M.+Shapiro&author=X.+Zhang&publication_year=2014&journal=Asia+Pacific+Journal+of+Management&pages=1-24&doi=10.1007%2Fs10490-013-9357-5


Crossref

Web of Science

Google Scholar

Creed W. E. D., Scully M. A., Austin J. R. (2002) Clothes make the person? The tailoring of legitimating accounts
and the social construction of identity. Organization Science 13(5): 475–496.

Crossref

Web of Science

Google Scholar

Cumming D. (2006) Adverse selection and capital structure: Evidence from venture capital. Entrepreneurship
Theory and Practice 30(2): 155–183.

Crossref

Web of Science

Google Scholar

Cumming D. (2008) Contracts and exits in venture capital �nance. Review of Financial Studies 21(5): 1947–1982.

Crossref

Web of Science

Google Scholar

Cumming D., Filatotchev I., Knill A., Reeb D. M., Senbet L. (2017) Law, �nance, and the international mobility of
corporate governance. Journal of International Business Studies 48(2): 123–147.

Crossref

Web of Science

Google Scholar

Cumming D., Fleming G. (2015) Corporate defaults, workouts, and the rise of the distressed asset investment
industry. Business History Review 89(2): 305–330.

Crossref

Web of Science

Google Scholar

https://doi.org/10.5465/amr.2016.0196
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000390618800001
https://scholar.google.com/scholar_lookup?title=Editor%E2%80%99s+comments%3A+Developing+propositions%2C+a+process+model%2C+or+a+typology%3F+Addressing+the+challenges+of+writing+theory+without+a+boilerplate&author=J.+Cornelissen&publication_year=2017&journal=Academy+of+Management+Review&pages=1-9&doi=10.5465%2Famr.2016.0196
https://doi.org/10.1287/orsc.13.5.475.7814
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000178008600002
https://scholar.google.com/scholar_lookup?title=Clothes+make+the+person%3F+The+tailoring+of+legitimating+accounts+and+the+social+construction+of+identity&author=W.+E.+D.+Creed&author=M.+A.+Scully&author=J.+R.+Austin&publication_year=2002&journal=Organization+Science&pages=475-496&doi=10.1287%2Forsc.13.5.475.7814
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_23_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1111%2Fj.1540-6520.2006.00116.x&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000235955900003
https://scholar.google.com/scholar_lookup?title=Adverse+selection+and+capital+structure%3A+Evidence+from+venture+capital&author=D.+Cumming&publication_year=2006&journal=Entrepreneurship+Theory+and+Practice&pages=155-183&doi=10.1111%2Fj.1540-6520.2006.00116.x
https://doi.org/10.1093/rfs/hhn072
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000259331400003
https://scholar.google.com/scholar_lookup?title=Contracts+and+exits+in+venture+capital+finance&author=D.+Cumming&publication_year=2008&journal=Review+of+Financial+Studies&pages=1947-1982&doi=10.1093%2Frfs%2Fhhn072
https://doi.org/10.1057/s41267-016-0063-7
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300001
https://scholar.google.com/scholar_lookup?title=Law%2C+finance%2C+and+the+international+mobility+of+corporate+governance&author=D.+Cumming&author=I.+Filatotchev&author=A.+Knill&author=D.+M.+Reeb&author=L.+Senbet&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=123-147&doi=10.1057%2Fs41267-016-0063-7
https://doi.org/10.1017/S000768051500029X
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000367363900006
https://scholar.google.com/scholar_lookup?title=Corporate+defaults%2C+workouts%2C+and+the+rise+of+the+distressed+asset+investment+industry&author=D.+Cumming&author=G.+Fleming&publication_year=2015&journal=Business+History+Review&pages=305-330&doi=10.1017%2FS000768051500029X


Cumming D., Fleming G. (2016) Taking China private: The Carlyle Group, leveraged buyouts and �nancial
capitalism in Greater China. Business History 58(3): 345–363.

Crossref

Web of Science

Google Scholar

Cumming D., Johan S. A. b. (2008) Preplanned exit strategies in venture capital. European Economic Review
52(7): 1209–1241.

Crossref

Web of Science

Google Scholar

Cumming D., Knill A., Syvrud K. (2016) Do international investors enhance private �rm value? Evidence from
venture capital. Journal of International Business Studies 47(3): 347–373.

Crossref

Web of Science

Google Scholar

Cumming D., Schmidt D., Walz U. (2010) Legality and venture capital governance around the world. Journal of
Business Venturing 25(1): 54–72.

Crossref

Web of Science

Google Scholar

Cumming D., Siegel D. S., Wright M. (2007) Private equity, leveraged buyouts and governance. Journal of
Corporate Finance 13(4): 439–460.

Crossref

Web of Science

Google Scholar

Cumming D., Zambelli S. (2010) Illegal buyouts. Journal of Banking & Finance 34(2): 441–456.

Crossref

Web of Science

https://doi.org/10.1080/00076791.2015.1122703
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000371242900003
https://scholar.google.com/scholar_lookup?title=Taking+China+private%3A+The+Carlyle+Group%2C+leveraged+buyouts+and+financial+capitalism+in+Greater+China&author=D.+Cumming&author=G.+Fleming&publication_year=2016&journal=Business+History&pages=345-363&doi=10.1080%2F00076791.2015.1122703
https://doi.org/10.1016/j.euroecorev.2008.01.001
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000260750600005
https://scholar.google.com/scholar_lookup?title=Preplanned+exit+strategies+in+venture+capital&author=D.+Cumming&author=S.+A.+b.+Johan&publication_year=2008&journal=European+Economic+Review&pages=1209-1241&doi=10.1016%2Fj.euroecorev.2008.01.001
https://doi.org/10.1057/jibs.2015.46
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000371917400005
https://scholar.google.com/scholar_lookup?title=Do+international+investors+enhance+private+firm+value%3F+Evidence+from+venture+capital&author=D.+Cumming&author=A.+Knill&author=K.+Syvrud&publication_year=2016&journal=Journal+of+International+Business+Studies&pages=347-373&doi=10.1057%2Fjibs.2015.46
https://doi.org/10.1016/j.jbusvent.2008.07.001
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000273153100004
https://scholar.google.com/scholar_lookup?title=Legality+and+venture+capital+governance+around+the+world&author=D.+Cumming&author=D.+Schmidt&author=U.+Walz&publication_year=2010&journal=Journal+of+Business+Venturing&pages=54-72&doi=10.1016%2Fj.jbusvent.2008.07.001
https://doi.org/10.1016/j.jcorpfin.2007.04.008
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000249607300001
https://scholar.google.com/scholar_lookup?title=Private+equity%2C+leveraged+buyouts+and+governance&author=D.+Cumming&author=D.+S.+Siegel&author=M.+Wright&publication_year=2007&journal=Journal+of+Corporate+Finance&pages=439-460&doi=10.1016%2Fj.jcorpfin.2007.04.008
https://doi.org/10.1016/j.jbankfin.2009.08.008
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000272318200014


Google Scholar

Cumming D. J. (2005) Agency costs, institutions, learning, and taxation in venture capital contracting. Journal
of Business Venturing 20(5): 573–622.

Crossref

Web of Science

Google Scholar

Cumming, D. J., & Fleming, G. (2012). Barbarians, demons and hagetaka: A �nancial history of leveraged buyouts
in Asia 1980–2010. Retrieved from https://ssrn.com/abstract=2008513.

Google Scholar

Cumming D. J., Johan S. A. (2014) Venture capital and private equity contracting: An international perspective,
London: Academic Press.

Google Scholar

Déjean F., Gond J.-P., Leca B. (2004) Measuring the unmeasured: An institutional entrepreneur strategy in an
emerging industry. Human Relations 57(6): 741–764.

Crossref

Web of Science

Google Scholar

Dai N., Jo H., Kassicieh S. (2012) Cross-border venture capital investments in Asia: Selection and exit
performance. Journal of Business Venturing 27(6): 666–684.

Crossref

Web of Science

Google Scholar

Delios A., Wu Z. J., Zhou N. (2006) A new perspective on ownership identities in China's listed companies.
Management and Organization Review 2(3): 319–343.

Crossref

Google Scholar

Dikova D., Sahib P. R., Van Witteloostuijn A. (2010) Cross-border acquisition abandonment and completion:
The e�ect of institutional di�erences and organizational learning in the international business service
industry, 1981–2001. Journal of International Business Studies 41(2): 223–245.

Crossref

Web of Science

https://scholar.google.com/scholar_lookup?title=Illegal+buyouts&author=D.+Cumming&author=S.+Zambelli&publication_year=2010&journal=Journal+of+Banking+%26+Finance&pages=441-456&doi=10.1016%2Fj.jbankfin.2009.08.008
https://doi.org/10.1016/j.jbusvent.2003.07.001
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000229572200001
https://scholar.google.com/scholar_lookup?title=Agency+costs%2C+institutions%2C+learning%2C+and+taxation+in+venture+capital+contracting&author=D.+J.+Cumming&publication_year=2005&journal=Journal+of+Business+Venturing&pages=573-622&doi=10.1016%2Fj.jbusvent.2003.07.001
https://ssrn.com/abstract=2008513
https://scholar.google.com/scholar?q=Cumming%2C+D.+J.%2C+%26+Fleming%2C+G.+%282012%29.+Barbarians%2C+demons+and+hagetaka%3A+A+financial+history+of+leveraged+buyouts+in+Asia+1980%E2%80%932010.+Retrieved+from+https%3A%2F%2Fssrn.com%2Fabstract%3D2008513.
https://scholar.google.com/scholar_lookup?title=Venture+capital+and+private+equity+contracting%3A+An+international+perspective&author=D.+J.+Cumming&author=S.+A.+Johan&publication_year=2014
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_36_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F0018726704044954&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000225290500004
https://scholar.google.com/scholar_lookup?title=Measuring+the+unmeasured%3A+An+institutional+entrepreneur+strategy+in+an+emerging+industry&author=F.+D%C3%A9jean&author=J.-P.+Gond&author=B.+Leca&publication_year=2004&journal=Human+Relations&pages=741-764&doi=10.1177%2F0018726704044954
https://doi.org/10.1016/j.jbusvent.2011.04.004
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000309039000005
https://scholar.google.com/scholar_lookup?title=Cross-border+venture+capital+investments+in+Asia%3A+Selection+and+exit+performance&author=N.+Dai&author=H.+Jo&author=S.+Kassicieh&publication_year=2012&journal=Journal+of+Business+Venturing&pages=666-684&doi=10.1016%2Fj.jbusvent.2011.04.004
https://doi.org/10.1111/j.1740-8784.2006.00048.x
https://scholar.google.com/scholar_lookup?title=A+new+perspective+on+ownership+identities+in+China%27s+listed+companies&author=A.+Delios&author=Z.+J.+Wu&author=N.+Zhou&publication_year=2006&journal=Management+and+Organization+Review&pages=319-343&doi=10.1111%2Fj.1740-8784.2006.00048.x
https://doi.org/10.1057/jibs.2009.10
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000274317800005


Google Scholar

DiMaggio P. J. (1988) Interest and agency in institutional theory. Institutional Patterns and Organizations: Culture
and Environment 1: 3–22.

Google Scholar

Doh J. P., Lucea R. (2013) So close yet so far: Integrating global strategy and nonmarket research. Global
Strategy Journal 3(2): 171–194.

Crossref

Web of Science

Google Scholar

Eisenhardt K. M. (1989) Building theories from case study research. Academy of Management Review 14(4):
488–511.

Crossref

Web of Science

Google Scholar

Eisenhardt K. M., Bourgeois L. J. (1988) Politics of strategic decision making in high-velocity environments:
Toward a midrange theory. Academy of Management Journal 31(4): 737–770.

Crossref

Web of Science

Google Scholar

Eisenhardt K. M., Graebner M. E., Sonenshein S. (2016) Grand challenges and inductive methods: Rigor
without rigor mortis. Academy of Management Journal 59(4): 1113–1123.

Crossref

Web of Science

Google Scholar

Ellis J. A., Moeller S. B., Schlingemann F. P., Stulz R. M. (2017) Portable country governance and cross-border
acquisitions. Journal of International Business Studies 48(2): 148–173.

Crossref

Web of Science

https://scholar.google.com/scholar_lookup?title=Cross-border+acquisition+abandonment+and+completion%3A+The+effect+of+institutional+differences+and+organizational+learning+in+the+international+business+service+industry%2C+1981%E2%80%932001&author=D.+Dikova&author=P.+R.+Sahib&author=A.+Van+Witteloostuijn&publication_year=2010&journal=Journal+of+International+Business+Studies&pages=223-245&doi=10.1057%2Fjibs.2009.10
https://scholar.google.com/scholar_lookup?title=Interest+and+agency+in+institutional+theory&author=P.+J.+DiMaggio&publication_year=1988&journal=Institutional+Patterns+and+Organizations%3A+Culture+and+Environment&pages=3-22
https://doi.org/10.1111/j.2042-5805.2013.01053.x
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000209240200003
https://scholar.google.com/scholar_lookup?title=So+close+yet+so+far%3A+Integrating+global+strategy+and+nonmarket+research&author=J.+P.+Doh&author=R.+Lucea&publication_year=2013&journal=Global+Strategy+Journal&pages=171-194&doi=10.1111%2Fj.2042-5805.2013.01053.x
https://doi.org/10.5465/amr.1989.4308385
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=A1989AV14400005
https://scholar.google.com/scholar_lookup?title=Building+theories+from+case+study+research&author=K.+M.+Eisenhardt&publication_year=1989&journal=Academy+of+Management+Review&pages=488-511&doi=10.5465%2Famr.1989.4308385
https://doi.org/10.2307/256337
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3AA1988R138200001
https://scholar.google.com/scholar_lookup?title=Politics+of+strategic+decision+making+in+high-velocity+environments%3A+Toward+a+midrange+theory&author=K.+M.+Eisenhardt&author=L.+J.+Bourgeois&publication_year=1988&journal=Academy+of+Management+Journal&pages=737-770&doi=10.2307%2F256337
https://doi.org/10.5465/amj.2016.4004
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000381838500001
https://scholar.google.com/scholar_lookup?title=Grand+challenges+and+inductive+methods%3A+Rigor+without+rigor+mortis&author=K.+M.+Eisenhardt&author=M.+E.+Graebner&author=S.+Sonenshein&publication_year=2016&journal=Academy+of+Management+Journal&pages=1113-1123&doi=10.5465%2Famj.2016.4004
https://doi.org/10.1057/s41267-016-0029-9
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300002
https://scholar.google.com/scholar_lookup?title=Portable+country+governance+and+cross-border+acquisitions&author=J.+A.+Ellis&author=S.+B.+Moeller&author=F.+P.+Schlingemann&author=R.+M.+Stulz&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=148-173&doi=10.1057%2Fs41267-016-0029-9


Google Scholar

Fuller D. B., Shih V., Tao R. (2015) Market governance and �rm performance under China's state capitalism.
Management and Organization Review 11(4): 711–713.

Crossref

Web of Science

Google Scholar

Garud R., Hardy C., Maguire S. (2007) Institutional entrepreneurship as embedded agency: An introduction to
the special issue. Organization Studies 28(7): 957–969.

Crossref

Web of Science

Google Scholar

Garud R., Jain S., Kumaraswamy A. (2002) Institutional entrepreneurship in the sponsorship of common
technological standards: The case of Sun Microsystems and Java. Academy of Management Journal 45(1): 196–
214.

Crossref

Web of Science

Google Scholar

Gompers P. A. (1995) Optimal investment, monitoring, and the staging of venture capital. Journal of Finance
50(5): 1461–1489.

Crossref

Web of Science

Google Scholar

Hambrick D. C., Chen M.-J. (2008) New academic �elds as admittance-seeking social movements: The case of
strategic management. Academy of Management Review 33(1): 32–54.

Crossref

Web of Science

Google Scholar

Hart O., Moore J. (1990) Property rights and the nature of the �rm. Journal of Political Economy 98(6): 1119–
1158.

https://scholar.google.com/scholar_lookup?title=Portable+country+governance+and+cross-border+acquisitions&author=J.+A.+Ellis&author=S.+B.+Moeller&author=F.+P.+Schlingemann&author=R.+M.+Stulz&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=148-173&doi=10.1057%2Fs41267-016-0029-9
https://doi.org/10.1017/mor.2015.59
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000367526800007
https://scholar.google.com/scholar_lookup?title=Market+governance+and+firm+performance+under+China%27s+state+capitalism&author=D.+B.+Fuller&author=V.+Shih&author=R.+Tao&publication_year=2015&journal=Management+and+Organization+Review&pages=711-713&doi=10.1017%2Fmor.2015.59
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_47_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F0170840607078958&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000248178700001
https://scholar.google.com/scholar_lookup?title=Institutional+entrepreneurship+as+embedded+agency%3A+An+introduction+to+the+special+issue&author=R.+Garud&author=C.+Hardy&author=S.+Maguire&publication_year=2007&journal=Organization+Studies&pages=957-969&doi=10.1177%2F0170840607078958
https://doi.org/10.2307/3069292
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000174095800012
https://scholar.google.com/scholar_lookup?title=Institutional+entrepreneurship+in+the+sponsorship+of+common+technological+standards%3A+The+case+of+Sun+Microsystems+and+Java&author=R.+Garud&author=S.+Jain&author=A.+Kumaraswamy&publication_year=2002&journal=Academy+of+Management+Journal&pages=196-214&doi=10.2307%2F3069292
https://doi.org/10.1111/j.1540-6261.1995.tb05185.x
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=A1995TK07000005
https://scholar.google.com/scholar_lookup?title=Optimal+investment%2C+monitoring%2C+and+the+staging+of+venture+capital&author=P.+A.+Gompers&publication_year=1995&journal=Journal+of+Finance&pages=1461-1489&doi=10.1111%2Fj.1540-6261.1995.tb05185.x
https://doi.org/10.5465/amr.2008.27745027
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000251737800003
https://scholar.google.com/scholar_lookup?title=New+academic+fields+as+admittance-seeking+social+movements%3A+The+case+of+strategic+management&author=D.+C.+Hambrick&author=M.-J.+Chen&publication_year=2008&journal=Academy+of+Management+Review&pages=32-54&doi=10.5465%2Famr.2008.27745027


Crossref

Web of Science

Google Scholar

Hellmann T. (1998) The allocation of control rights in venture capital contracts. Rand Journal of Economics
29(1): 57–76.

Crossref

Web of Science

Google Scholar

Hellmann T., Puri M. (2002) Venture capital and the professionalization of start-up �rms: Empirical evidence.
Journal of Finance 57(1): 169–197.

Crossref

Web of Science

Google Scholar

Henisz W. J., Zelner B. A. (2005) Legitimacy, interest group pressures, and change in emergent institutions:
The case of foreign investors and host country governments. Academy of Management Review 30(2): 361–382.

Crossref

Web of Science

Google Scholar

Im, J. & Sun, S. L. (2015). Pro�ts and outreach to the poor: The institutional logics of micro�nance institutions.
Asia Paci�c Journal of Management, 32(1), 95–117.

Crossref

Google Scholar

Ippolito R. (2007) Private equity in China and India. Journal of Private Equity 10(4): 36–41.

Crossref

Web of Science

Google Scholar

Jain S., Sharma D. (2013) Institutional logic migration and industry evolution in emerging economies: The case
of telephony in India. Strategic Entrepreneurship Journal 7(3): 252–271.

https://doi.org/10.1086/261729
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3AA1990EN42900001
https://scholar.google.com/scholar_lookup?title=Property+rights+and+the+nature+of+the+firm&author=O.+Hart&author=J.+Moore&publication_year=1990&journal=Journal+of+Political+Economy&pages=1119-1158&doi=10.1086%2F261729
https://doi.org/10.2307/2555816
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000072662000003
https://scholar.google.com/scholar_lookup?title=The+allocation+of+control+rights+in+venture+capital+contracts&author=T.+Hellmann&publication_year=1998&journal=Rand+Journal+of+Economics&pages=57-76&doi=10.2307%2F2555816
https://doi.org/10.1111/1540-6261.00419
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000173773900006
https://scholar.google.com/scholar_lookup?title=Venture+capital+and+the+professionalization+of+start-up+firms%3A+Empirical+evidence&author=T.+Hellmann&author=M.+Puri&publication_year=2002&journal=Journal+of+Finance&pages=169-197&doi=10.1111%2F1540-6261.00419
https://doi.org/10.5465/amr.2005.16387892
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000228097800010
https://scholar.google.com/scholar_lookup?title=Legitimacy%2C+interest+group+pressures%2C+and+change+in+emergent+institutions%3A+The+case+of+foreign+investors+and+host+country+governments&author=W.+J.+Henisz&author=B.+A.+Zelner&publication_year=2005&journal=Academy+of+Management+Review&pages=361-382&doi=10.5465%2Famr.2005.16387892
https://doi.org/10.1007/s10490-014-9398-4
https://scholar.google.com/scholar_lookup?doi=10.1007%2Fs10490-014-9398-4
https://doi.org/10.3905/jpe.2007.694787
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000450683000006
https://scholar.google.com/scholar_lookup?title=Private+equity+in+China+and+India&author=R.+Ippolito&publication_year=2007&journal=Journal+of+Private+Equity&pages=36-41&doi=10.3905%2Fjpe.2007.694787


Crossref

Web of Science

Google Scholar

Koestler A. (1964) The act of creation, London: Macmillan.

Google Scholar

Lawrence T. B., Phillips N. (2004) From moby dick to free willy: Macro-cultural discourse and institutional
entrepreneurship in emerging institutional �elds. Organization 11(5): 689–711.

Crossref

Web of Science

Google Scholar

Lawrence T. B., Suddaby R. (2006) Institutions and institutional work. In: Clegg S. R., Hardy C., Lawrence T. B.,
Nord W. R. (eds) The Sage handbook of organization studies, 2nd ed. London: Sage Publications, pp. 215–254.

Crossref

Google Scholar

Lawrence T. B., Suddaby R., Leca B. (2009) Institutional work: Actors and agency in institutional studies of
organizations, Cambridge: Cambridge university press.

Crossref

Google Scholar

Lee T. W. (1999) Using qualitative methods in organizational research, Thousand Oaks, CA: Sage Publications.

Google Scholar

Lerner J. (1995) Venture capitalists and the oversight of private �rms. Journal of Finance 50(1): 301–318.

Crossref

Web of Science

Google Scholar

Lerner J., Schoar A. (2005) Does legal enforcement a�ect �nancial transactions? The contractual channel in
private equity. Quarterly Journal of Economics 120(1): 223–246.

Google Scholar

Li H., Meng L., Wang Q., Zhou L.-A. (2008) Political connections, �nancing and �rm performance: Evidence
from Chinese private �rms. Journal of Development Economics 87(2): 283–299.

Crossref

https://doi.org/10.1002/sej.1160
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000323900900006
https://scholar.google.com/scholar_lookup?title=Institutional+logic+migration+and+industry+evolution+in+emerging+economies%3A+The+case+of+telephony+in+India&author=S.+Jain&author=D.+Sharma&publication_year=2013&journal=Strategic+Entrepreneurship+Journal&pages=252-271&doi=10.1002%2Fsej.1160
https://scholar.google.com/scholar_lookup?title=The+act+of+creation&author=A.+Koestler&publication_year=1964
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_59_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F1350508404046457&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000223969200006
https://scholar.google.com/scholar_lookup?title=From+moby+dick+to+free+willy%3A+Macro-cultural+discourse+and+institutional+entrepreneurship+in+emerging+institutional+fields&author=T.+B.+Lawrence&author=N.+Phillips&publication_year=2004&journal=Organization&pages=689-711&doi=10.1177%2F1350508404046457
https://doi.org/10.4135/9781848608030.n7
https://scholar.google.com/scholar_lookup?title=Institutions+and+institutional+work&author=T.+B.+Lawrence&author=R.+Suddaby&publication_year=2006&pages=215-254&doi=10.4135%2F9781848608030.n7
https://doi.org/10.1017/CBO9780511596605
https://scholar.google.com/scholar_lookup?title=Institutional+work%3A+Actors+and+agency+in+institutional+studies+of+organizations&author=T.+B.+Lawrence&author=R.+Suddaby&author=B.+Leca&publication_year=2009&doi=10.1017%2FCBO9780511596605
https://scholar.google.com/scholar_lookup?title=Using+qualitative+methods+in+organizational+research&author=T.+W.+Lee&publication_year=1999
https://doi.org/10.1111/j.1540-6261.1995.tb05175.x
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=A1995QN52900011
https://scholar.google.com/scholar_lookup?title=Venture+capitalists+and+the+oversight+of+private+firms&author=J.+Lerner&publication_year=1995&journal=Journal+of+Finance&pages=301-318&doi=10.1111%2Fj.1540-6261.1995.tb05175.x
https://scholar.google.com/scholar_lookup?title=Does+legal+enforcement+affect+financial+transactions%3F+The+contractual+channel+in+private+equity&author=J.+Lerner&author=A.+Schoar&publication_year=2005&journal=Quarterly+Journal+of+Economics&pages=223-246
https://doi.org/10.1016/j.jdeveco.2007.03.001
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000258799000008


Web of Science

Google Scholar

Liu M. (2001) Venture capital: Attractive opportunities in China, Beijing: China Business.

Google Scholar

Maguire S., Hardy C., Lawrence T. B. (2004) Institutional entrepreneurship in emerging �elds: HIV/AIDS
treatment advocacy in Canada. Academy of Management Journal 47(5): 657–679.

Crossref

Web of Science

Google Scholar

Marshall C., Rossman G. B. (2014) Designing qualitative research, Thousand Oaks, CA: Sage Publications.

Google Scholar

McGaughey S. L., Kumaraswamy A., Liesch P. W. (2016) Institutions, entrepreneurship and co-evolution in
international business. Journal of World Business 51(6): 871–881.

Crossref

Web of Science

Google Scholar

Meuleman M., Wright M. (2011) Cross-border private equity syndication: Institutional context and learning.
Journal of Business Venturing 26(1): 35–48.

Crossref

Web of Science

Google Scholar

Meuleman M., Wright M., Manigart S., Lockett A. (2009) Private equity syndication: Agency costs, reputation
and collaboration. Journal of Business Finance & Accounting 36(5–6): 616–644.

Crossref

Web of Science

Google Scholar

Miletkov M., Poulsen A., Wintoki M. B. (2017) Foreign independent directors and the quality of legal
institutions. Journal of International Business Studies 48(2): 267–292.

Crossref

https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000258799000008
https://scholar.google.com/scholar_lookup?title=Political+connections%2C+financing+and+firm+performance%3A+Evidence+from+Chinese+private+firms&author=H.+Li&author=L.+Meng&author=Q.+Wang&author=L.-A.+Zhou&publication_year=2008&journal=Journal+of+Development+Economics&pages=283-299&doi=10.1016%2Fj.jdeveco.2007.03.001
https://scholar.google.com/scholar_lookup?title=Venture+capital%3A+Attractive+opportunities+in+China&author=M.+Liu&publication_year=2001
https://doi.org/10.2307/20159610
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000224495600002
https://scholar.google.com/scholar_lookup?title=Institutional+entrepreneurship+in+emerging+fields%3A+HIV%2FAIDS+treatment+advocacy+in+Canada&author=S.+Maguire&author=C.+Hardy&author=T.+B.+Lawrence&publication_year=2004&journal=Academy+of+Management+Journal&pages=657-679&doi=10.2307%2F20159610
https://scholar.google.com/scholar_lookup?title=Designing+qualitative+research&author=C.+Marshall&author=G.+B.+Rossman&publication_year=2014
https://doi.org/10.1016/j.jwb.2016.07.003
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000387192000001
https://scholar.google.com/scholar_lookup?title=Institutions%2C+entrepreneurship+and+co-evolution+in+international+business&author=S.+L.+McGaughey&author=A.+Kumaraswamy&author=P.+W.+Liesch&publication_year=2016&journal=Journal+of+World+Business&pages=871-881&doi=10.1016%2Fj.jwb.2016.07.003
https://doi.org/10.1016/j.jbusvent.2009.06.003
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000284666400003
https://scholar.google.com/scholar_lookup?title=Cross-border+private+equity+syndication%3A+Institutional+context+and+learning&author=M.+Meuleman&author=M.+Wright&publication_year=2011&journal=Journal+of+Business+Venturing&pages=35-48&doi=10.1016%2Fj.jbusvent.2009.06.003
https://doi.org/10.1111/j.1468-5957.2009.02124.x
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000268100300004
https://scholar.google.com/scholar_lookup?title=Private+equity+syndication%3A+Agency+costs%2C+reputation+and+collaboration&author=M.+Meuleman&author=M.+Wright&author=S.+Manigart&author=A.+Lockett&publication_year=2009&journal=Journal+of+Business+Finance+%26+Accounting&pages=616-644&doi=10.1111%2Fj.1468-5957.2009.02124.x
https://doi.org/10.1057/s41267-016-0033-0
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300007


Web of Science

Google Scholar

Ministry of Commerce of the People's Republic of China (MOFCOM). (2006). Regulations for merger with and
acquisition of domestic enterprises by foreign investors. Beijing.

Google Scholar

Misangyi V. F., Weaver G. R., Elms H. (2008) Ending corruption: The interplay among institutional logics,
resources, and institutional entrepreneurs. Academy of Management Review 33(3): 750–770.

Crossref

Web of Science

Google Scholar

Munir K. A., Phillips N. (2005) The birth of the ‘Kodak moment': Institutional entrepreneurship and the
adoption of new technologies. Organization Studies 26(11): 1665–1687.

Crossref

Web of Science

Google Scholar

National People's Congress of China (NPC). (1986). Law of the People's Republic of China on foreign-capital
enterprises. Beijing: National People's Congress. Retrieved November 24, 2017, from http://www.npc.gov.cn/e
nglishnpc/Law/2007-12/12/content_1383937.htm.

Google Scholar

National People's Congress of the People's Republic of China (NPC) (2003) Law on sino-foreign equity joint
ventures, Beijing: Author.

Google Scholar

National People's Congress of the People's Republic of China (NPC) (2004) Constitution of the P.R. China,
Beijing: Author.

Google Scholar

National People's Congress of the People's Republic of China (NPC) (2006) The companies law of the P.R. China,
Beijing.

Google Scholar

National Bureau of Statistics of China (NBSC) (2005) The �rst national economic census report (No. 1), Beijing.

Google Scholar

National Bureau of Statistics of China (NBSC) (2013) China statistical yearbook 2012, Beijing.

Google Scholar

North D. C., Thomas R. P. (1970) An economic theory of the growth of the western world. The Economic History
Review 23(1): 1–17.

https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300007
https://scholar.google.com/scholar_lookup?title=Foreign+independent+directors+and+the+quality+of+legal+institutions&author=M.+Miletkov&author=A.+Poulsen&author=M.+B.+Wintoki&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=267-292&doi=10.1057%2Fs41267-016-0033-0
https://scholar.google.com/scholar?q=Ministry+of+Commerce+of+the+People%27s+Republic+of+China+%28MOFCOM%29.+%282006%29.+Regulations+for+merger+with+and+acquisition+of+domestic+enterprises+by+foreign+investors.+Beijing.
https://doi.org/10.5465/amr.2008.32465769
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000256874000009
https://scholar.google.com/scholar_lookup?title=Ending+corruption%3A+The+interplay+among+institutional+logics%2C+resources%2C+and+institutional+entrepreneurs&author=V.+F.+Misangyi&author=G.+R.+Weaver&author=H.+Elms&publication_year=2008&journal=Academy+of+Management+Review&pages=750-770&doi=10.5465%2Famr.2008.32465769
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_75_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F0170840605056395&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000233746600005
https://scholar.google.com/scholar_lookup?title=The+birth+of+the+%E2%80%98Kodak+moment%27%3A+Institutional+entrepreneurship+and+the+adoption+of+new+technologies&author=K.+A.+Munir&author=N.+Phillips&publication_year=2005&journal=Organization+Studies&pages=1665-1687&doi=10.1177%2F0170840605056395
http://www.npc.gov.cn/englishnpc/Law/2007-12/12/content_1383937.htm
https://scholar.google.com/scholar?q=National+People%27s+Congress+of+China+%28NPC%29.+%281986%29.+Law+of+the+People%27s+Republic+of+China+on+foreign-capital+enterprises.+Beijing%3A+National+People%27s+Congress.+Retrieved+November+24%2C+2017%2C+from+http%3A%2F%2Fwww.npc.gov.cn%2Fenglishnpc%2FLaw%2F2007-12%2F12%2Fcontent_1383937.htm.
https://scholar.google.com/scholar_lookup?title=Law+on+sino-foreign+equity+joint+ventures&publication_year=2003
https://scholar.google.com/scholar_lookup?title=Constitution+of+the+P.R.+China&publication_year=2004
https://scholar.google.com/scholar_lookup?title=The+companies+law+of+the+P.R.+China&publication_year=2006
https://scholar.google.com/scholar_lookup?title=The+first+national+economic+census+report+%28No.+1%29&publication_year=2005
https://scholar.google.com/scholar_lookup?title=China+statistical+yearbook+2012&publication_year=2013


Crossref

Google Scholar

Ortwein B. M. I. (2002) The Swedish legal system: An introduction. Indiana International & Comparative Law
Review 13: 405.

Crossref

Google Scholar

Pacheco D. F., York J. G., Dean T. J., Sarasvathy S. D. (2010) The coevolution of institutional entrepreneurship:
A tale of two theories. Journal of Management 36(4): 974–1010.

Crossref

Web of Science

Google Scholar

Pant A., Ramachandran J. (2012) Legitimacy beyond borders: Indian software services �rms in the United
States, 1984 to 2004. Global Strategy Journal 2(3): 224–243.

Crossref

Web of Science

Google Scholar

Peng M. W. (2003) Institutional transitions and strategic choices. Academy of Management Review 28(2): 275–
296.

Crossref

Web of Science

Google Scholar

Peng M. W., Shenkar O. (2002) Joint venture dissolution as corporate divorce. Academy of Management
Executive 16(2): 92–105.

Crossref

Web of Science

Google Scholar

Peng, M. W., Sun, S. L., & Markoczy, L. (2015). Human capital and CEO compensation during institutional
transitions. Journal of Management Studies, 52(1), 117–147.

Crossref

https://doi.org/10.2307/2594560
https://scholar.google.com/scholar_lookup?title=An+economic+theory+of+the+growth+of+the+western+world&author=D.+C.+North&author=R.+P.+Thomas&publication_year=1970&journal=The+Economic+History+Review&pages=1-17&doi=10.2307%2F2594560
https://doi.org/10.18060/17766
https://scholar.google.com/scholar_lookup?title=The+Swedish+legal+system%3A+An+introduction&author=B.+M.+I.+Ortwein&publication_year=2002&journal=Indiana+International+%26+Comparative+Law+Review&pages=405&doi=10.18060%2F17766
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_84_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1177%2F0149206309360280&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000278481600008
https://scholar.google.com/scholar_lookup?title=The+coevolution+of+institutional+entrepreneurship%3A+A+tale+of+two+theories&author=D.+F.+Pacheco&author=J.+G.+York&author=T.+J.+Dean&author=S.+D.+Sarasvathy&publication_year=2010&journal=Journal+of+Management&pages=974-1010&doi=10.1177%2F0149206309360280
https://doi.org/10.1111/j.2042-5805.2012.01037.x
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000209239900005
https://scholar.google.com/scholar_lookup?title=Legitimacy+beyond+borders%3A+Indian+software+services+firms+in+the+United+States%2C+1984+to+2004&author=A.+Pant&author=J.+Ramachandran&publication_year=2012&journal=Global+Strategy+Journal&pages=224-243&doi=10.1111%2Fj.2042-5805.2012.01037.x
https://doi.org/10.2307/30040713
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000181947500011
https://scholar.google.com/scholar_lookup?title=Institutional+transitions+and+strategic+choices&author=M.+W.+Peng&publication_year=2003&journal=Academy+of+Management+Review&pages=275-296&doi=10.2307%2F30040713
https://doi.org/10.5465/AME.2002.7173550
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000177234400012
https://scholar.google.com/scholar_lookup?title=Joint+venture+dissolution+as+corporate+divorce&author=M.+W.+Peng&author=O.+Shenkar&publication_year=2002&journal=Academy+of+Management+Executive&pages=92-105&doi=10.5465%2FAME.2002.7173550
https://doi.org/10.1111/joms.12106


Google Scholar

Peng M. W., Sun S. L., Pinkham B., Chen H. (2009) The institution-based view as a third leg for a strategy
tripod. Academy of Management Perspectives 23(3): 63–81.

Crossref

Web of Science

Google Scholar

Perkowski J. (2008) Managing the dragon: How I'm building a billion-dollar business in China, New York, NY:
Crown Business.

Google Scholar

Pinkham B. C., Peng M. W. (2017) Overcoming institutional voids via arbitration. Journal of International
Business Studies 48(3): 344–359.

Crossref

Web of Science

Google Scholar

Pinkse J., Kolk A. (2012) Multinational enterprises and climate change: Exploring institutional failures and
embeddedness. Journal of International Business Studies 43(3): 332–341.

Crossref

Web of Science

Google Scholar

Potter P. B. (1999) The Chinese legal system: continuing commitment to the primacy of state power. China
Quarterly 159: 673–683.

Crossref

Web of Science

Google Scholar

Potter P. B. (2005) The Chinese legal system: Globalization and local legal culture, London: Routledge.

Crossref

Google Scholar

Purdy J. M., Gray B. (2009) Con�icting logics, mechanisms of di�usion, and multilevel dynamics in emerging
institutional �elds. Academy of Management Journal 52(2): 355–380.

https://scholar.google.com/scholar_lookup?doi=10.1111%2Fjoms.12106
https://doi.org/10.5465/amp.2009.43479264
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=000268950100005
https://scholar.google.com/scholar_lookup?title=The+institution-based+view+as+a+third+leg+for+a+strategy+tripod&author=M.+W.+Peng&author=S.+L.+Sun&author=B.+Pinkham&author=H.+Chen&publication_year=2009&journal=Academy+of+Management+Perspectives&pages=63-81&doi=10.5465%2Famp.2009.43479264
https://scholar.google.com/scholar_lookup?title=Managing+the+dragon%3A+How+I%27m+building+a+billion-dollar+business+in+China&author=J.+Perkowski&publication_year=2008
https://doi.org/10.1057/s41267-016-0026-z
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000399355900004
https://scholar.google.com/scholar_lookup?title=Overcoming+institutional+voids+via+arbitration&author=B.+C.+Pinkham&author=M.+W.+Peng&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=344-359&doi=10.1057%2Fs41267-016-0026-z
https://doi.org/10.1057/jibs.2011.56
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000301819600007
https://scholar.google.com/scholar_lookup?title=Multinational+enterprises+and+climate+change%3A+Exploring+institutional+failures+and+embeddedness&author=J.+Pinkse&author=A.+Kolk&publication_year=2012&journal=Journal+of+International+Business+Studies&pages=332-341&doi=10.1057%2Fjibs.2011.56
https://doi.org/10.1017/S0305741000003428
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000082971700011
https://scholar.google.com/scholar_lookup?title=The+Chinese+legal+system%3A+continuing+commitment+to+the+primacy+of+state+power&author=P.+B.+Potter&publication_year=1999&journal=China+Quarterly&pages=673-683&doi=10.1017%2FS0305741000003428
https://doi.org/10.4324/9780203995624
https://scholar.google.com/scholar_lookup?title=The+Chinese+legal+system%3A+Globalization+and+local+legal+culture&author=P.+B.+Potter&publication_year=2005&doi=10.4324%2F9780203995624


Crossref

Web of Science

Google Scholar

PWC (2012) PE funds in China: A review of year 2012 and prospects, Beijing: Author.

Google Scholar

Rao H. (2008) Market rebels: How activists make or break radical innovations, Princeton, NJ: Princeton University
Press.

Crossref

Google Scholar

Rao H., Morrill C., Zald M. N. (2000) Power plays: How social movements and collective action create new
organizational forms. Research in Organizational Behavior 22(2): 237–282.

Crossref

Web of Science

Google Scholar

Regnér P., Edman J. (2013) MNE institutional advantage: How subunits shape, transpose and evade host
country institutions. Journal of International Business Studies 45(3): 275–302.

Crossref

Web of Science

Google Scholar

Renneboog L., Simons T., Wright M. (2007) Why do public �rms go private in the UK? The impact of private
equity investors, incentive realignment and undervaluation. Journal of Corporate Finance 13(4): 591–628.

Crossref

Web of Science

Google Scholar

Renneboog L., Szilagyi P. G., Vansteenkiste C. (2017) Creditor rights, claims enforcement, and bond
performance in mergers and acquisitions. Journal of International Business Studies 48(2): 174–194.

Crossref

Web of Science

https://doi.org/10.5465/amj.2009.37308255
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000265505000008
https://scholar.google.com/scholar_lookup?title=Conflicting+logics%2C+mechanisms+of+diffusion%2C+and+multilevel+dynamics+in+emerging+institutional+fields&author=J.+M.+Purdy&author=B.+Gray&publication_year=2009&journal=Academy+of+Management+Journal&pages=355-380&doi=10.5465%2Famj.2009.37308255
https://scholar.google.com/scholar_lookup?title=PE+funds+in+China%3A+A+review+of+year+2012+and+prospects&publication_year=2012
https://doi.org/10.1515/9781400829743
https://scholar.google.com/scholar_lookup?title=Market+rebels%3A+How+activists+make+or+break+radical+innovations&author=H.+Rao&publication_year=2008&doi=10.1515%2F9781400829743
https://doi.org/10.1016/S0191-3085(00)22007-8
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000166194000006
https://scholar.google.com/scholar_lookup?title=Power+plays%3A+How+social+movements+and+collective+action+create+new+organizational+forms&author=H.+Rao&author=C.+Morrill&author=M.+N.+Zald&publication_year=2000&journal=Research+in+Organizational+Behavior&pages=237-282&doi=10.1016%2FS0191-3085%2800%2922007-8
https://doi.org/10.1057/jibs.2013.66
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000333257700003
https://scholar.google.com/scholar_lookup?title=MNE+institutional+advantage%3A+How+subunits+shape%2C+transpose+and+evade+host+country+institutions&author=P.+Regn%C3%A9r&author=J.+Edman&publication_year=2013&journal=Journal+of+International+Business+Studies&pages=275-302&doi=10.1057%2Fjibs.2013.66
https://doi.org/10.1016/j.jcorpfin.2007.04.005
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000249607300007
https://scholar.google.com/scholar_lookup?title=Why+do+public+firms+go+private+in+the+UK%3F+The+impact+of+private+equity+investors%2C+incentive+realignment+and+undervaluation&author=L.+Renneboog&author=T.+Simons&author=M.+Wright&publication_year=2007&journal=Journal+of+Corporate+Finance&pages=591-628&doi=10.1016%2Fj.jcorpfin.2007.04.005
https://doi.org/10.1057/s41267-016-0031-2
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300003
https://scholar.google.com/scholar_lookup?title=Creditor+rights%2C+claims+enforcement%2C+and+bond+performance+in+mergers+and+acquisitions&author=L.+Renneboog&author=P.+G.+Szilagyi&author=C.+Vansteenkiste&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=174-194&doi=10.1057%2Fs41267-016-0031-2


Google Scholar

Reuer J. J., Shenkar O., Ragozzino R. (2004) Mitigating risk in international mergers and acquisitions: The role
of contingent payouts. Journal of International Business Studies 35(1): 19–32.

Crossref

Web of Science

Google Scholar

Saka-Helmhout A., Deeg R., Greenwood R. (2016) The MNE as a challenge to institutional theory: Key
concepts, recent developments and empirical evidence. Journal of Management Studies 53(1): 1–11.

Crossref

Web of Science

Google Scholar

Sarma S., Sun S. L. (2017) The genesis of fabless business model: Institutional entrepreneurs in an adaptive
ecosystem. Asia Paci�c Journal of Management 34(3): 587–617.

Crossref

Web of Science

Google Scholar

Shi, W., Sun, S. L., Yan, D., & Zhu, Z. (2017). Institutional fragility and outward foreign direct investment from
China. Journal of International Business Studies, 48(4), 452–476.

Crossref

Google Scholar

Sojli E., Tham W. W. (2017) Foreign political connections. Journal of International Business Studies 48(2): 244–
266.

Crossref

Web of Science

Google Scholar

Su J., Zhai Q., Karlsson T. (2017) Beyond red tape and fools: Institutional theory in entrepreneurship research,
1992–2014. Entrepreneurship Theory and Practice 41(4): 505–531.

Crossref

Web of Science

https://scholar.google.com/scholar_lookup?title=Creditor+rights%2C+claims+enforcement%2C+and+bond+performance+in+mergers+and+acquisitions&author=L.+Renneboog&author=P.+G.+Szilagyi&author=C.+Vansteenkiste&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=174-194&doi=10.1057%2Fs41267-016-0031-2
https://doi.org/10.1057/palgrave.jibs.8400053
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000188821100003
https://scholar.google.com/scholar_lookup?title=Mitigating+risk+in+international+mergers+and+acquisitions%3A+The+role+of+contingent+payouts&author=J.+J.+Reuer&author=O.+Shenkar&author=R.+Ragozzino&publication_year=2004&journal=Journal+of+International+Business+Studies&pages=19-32&doi=10.1057%2Fpalgrave.jibs.8400053
https://doi.org/10.1111/joms.12172
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000369758000001
https://scholar.google.com/scholar_lookup?title=The+MNE+as+a+challenge+to+institutional+theory%3A+Key+concepts%2C+recent+developments+and+empirical+evidence&author=A.+Saka-Helmhout&author=R.+Deeg&author=R.+Greenwood&publication_year=2016&journal=Journal+of+Management+Studies&pages=1-11&doi=10.1111%2Fjoms.12172
https://doi.org/10.1007/s10490-016-9488-6
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000406874400005
https://scholar.google.com/scholar_lookup?title=The+genesis+of+fabless+business+model%3A+Institutional+entrepreneurs+in+an+adaptive+ecosystem&author=S.+Sarma&author=S.+L.+Sun&publication_year=2017&journal=Asia+Pacific+Journal+of+Management&pages=587-617&doi=10.1007%2Fs10490-016-9488-6
https://doi.org/10.1057/s41267-016-0050-z
https://scholar.google.com/scholar_lookup?doi=10.1057%2Fs41267-016-0050-z
https://doi.org/10.1057/s41267-016-0059-3
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000396297300006
https://scholar.google.com/scholar_lookup?title=Foreign+political+connections&author=E.+Sojli&author=W.+W.+Tham&publication_year=2017&journal=Journal+of+International+Business+Studies&pages=244-266&doi=10.1057%2Fs41267-016-0059-3
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_107_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1111%2Fetp.12218&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000404718500002


Google Scholar

Suchman M. C., Steward D. J., Westfall C. A. (2001) The legal environment of entrepreneurship: Observations
on the legitimation of venture �nance in silicon valley. In: Schoonhoven C., Romanelli E. (eds) The
entrepreneurship dynamic: Origins of entrepreneurship and the evolution of industries, Stanford, CA: Stanford
University Press, pp. 349–382.

Google Scholar

Suddaby R., Greenwood R. (2005) Rhetorical strategies of legitimacy. Administrative Science Quarterly 50(1): 35–
67.

Crossref

Web of Science

Google Scholar

Sun, S. L. & Lee, R. P. (2013). Enhancing innovation through international joint venture portfolios: From the
emerging �rm perspective. Journal of International Marketing, 21(3), 1–21.

Crossref

Google Scholar

Sun, S. L. & Liang, H. (2014). Morphing: The linkage of inward private equity and outward venture. Thunderbird
International Business Review, 56(5), 421–438.

Crossref

Google Scholar

Sun, S. L. & Zhang, Y. (2013). Corporate governance and organizational survival under punctuational change:
The case of China's burgeoning banking industry, 1897–1927. Nankai Business Review International, 4(4), 268–
289.

Google Scholar

Tai S. (2013) Performance ratchet is enforceable in China based on recent supreme court decision, Beijing: Paul
Hastings.

Google Scholar

Thompson R. S., Wright M. (1989) Equity ratchets and the agency problem, Nottingham: University of
Nottingham, Centre for Management Buy-Out Research.

Google Scholar

Thompson R. S., Wright M. (1991) UK management buy-outs: Debt, equity and agency cost implications.
Managerial & Decision Economics 12(1): 15–26.

Crossref

Google Scholar

https://scholar.google.com/scholar_lookup?title=Beyond+red+tape+and+fools%3A+Institutional+theory+in+entrepreneurship+research%2C+1992%E2%80%932014&author=J.+Su&author=Q.+Zhai&author=T.+Karlsson&publication_year=2017&journal=Entrepreneurship+Theory+and+Practice&pages=505-531&doi=10.1111%2Fetp.12218
https://scholar.google.com/scholar_lookup?title=The+legal+environment+of+entrepreneurship%3A+Observations+on+the+legitimation+of+venture+finance+in+silicon+valley&author=M.+C.+Suchman&author=D.+J.+Steward&author=C.+A.+Westfall&publication_year=2001&pages=349-382
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_109_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.2189%2Fasqu.2005.50.1.35&site=sage
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000229950900002
https://scholar.google.com/scholar_lookup?title=Rhetorical+strategies+of+legitimacy&author=R.+Suddaby&author=R.+Greenwood&publication_year=2005&journal=Administrative+Science+Quarterly&pages=35-67&doi=10.2189%2Fasqu.2005.50.1.35
https://journals.sagepub.com/servlet/linkout?suffix=e_1_3_6_110_1&dbid=4&doi=10.1177%2F1042258717745808&key=10.1509%2Fjim.13.0016&site=sage
https://scholar.google.com/scholar_lookup?doi=10.1509%2Fjim.13.0016
https://doi.org/10.1002/tie.21633
https://scholar.google.com/scholar_lookup?doi=10.1002%2Ftie.21633
https://scholar.google.com/scholar?q=Sun%2C+S.+L.+%26+Zhang%2C+Y.+%282013%29.+Corporate+governance+and+organizational+survival+under+punctuational+change%3A+The+case+of+China%27s+burgeoning+banking+industry%2C+1897%E2%80%931927.+Nankai+Business+Review+International%2C+4%284%29%2C+268%E2%80%93289.
https://scholar.google.com/scholar_lookup?title=Performance+ratchet+is+enforceable+in+China+based+on+recent+supreme+court+decision&author=S.+Tai&publication_year=2013
https://scholar.google.com/scholar_lookup?title=Equity+ratchets+and+the+agency+problem&author=R.+S.+Thompson&author=M.+Wright&publication_year=1989
https://doi.org/10.1002/mde.4090120103
https://scholar.google.com/scholar_lookup?title=UK+management+buy-outs%3A+Debt%2C+equity+and+agency+cost+implications&author=R.+S.+Thompson&author=M.+Wright&publication_year=1991&journal=Managerial+%26+Decision+Economics&pages=15-26&doi=10.1002%2Fmde.4090120103


Tsang E. W. K. (2013) Case study methodology: Causal explanation, contextualization, and theorizing. Journal
of International Management 19(2): 195–202.

Crossref

Web of Science

Google Scholar

Wright M. (2007) Venture capital in China: A view from Europe. Asia Paci�c Journal of Management 24(3): 269–
281.

Crossref

Google Scholar

Wright M. (2013) Private equity: Managerial and policy implications. Academy of Management Perspectives
27(1): 1–6.

Crossref

Web of Science

Google Scholar

Yin R. K. (2013) Case study research: Design and methods, Thousand Oaks, CA: Sage Publications.

Google Scholar

Zambelli S. (2014) ‘If the facts don't �t the theory…’: The security design puzzle in venture �nance.
International Journal of Management Reviews 16(4): 500–520.

Crossref

Web of Science

Google Scholar

Biographies
Victor Zitian Chen (PhD, Simon Fraser University) is an Assistant Professor of International Management at
Belk College of Business, University of North Carolina at Charlotte. His research interests include institutional
diversity and dynamics across societies, business strategy, and emerging markets.
Sunny Li Sun (PhD, University of Texas at Dallas) is an Associate Professor of entrepreneurship and
innovation at the University of Massachusetts Lowell. His research interests include new venture creation,
growth, and �nancing, business models, internationalization, M&A and corporate governance. He has
published 34 peer-reviewed English research articles in journals such as Strategic Management Journal, Journal
of International Business Studies, Journal of Management Studies, Entrepreneurship Theory and Practice, Journal of

https://doi.org/10.1016/j.intman.2012.08.004
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000319047500007
https://scholar.google.com/scholar_lookup?title=Case+study+methodology%3A+Causal+explanation%2C+contextualization%2C+and+theorizing&author=E.+W.+K.+Tsang&publication_year=2013&journal=Journal+of+International+Management&pages=195-202&doi=10.1016%2Fj.intman.2012.08.004
https://doi.org/10.1007/s10490-006-9036-x
https://scholar.google.com/scholar_lookup?title=Venture+capital+in+China%3A+A+view+from+Europe&author=M.+Wright&publication_year=2007&journal=Asia+Pacific+Journal+of+Management&pages=269-281&doi=10.1007%2Fs10490-006-9036-x
https://doi.org/10.5465/amp.2012.0129
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000317879800001
https://scholar.google.com/scholar_lookup?title=Private+equity%3A+Managerial+and+policy+implications&author=M.+Wright&publication_year=2013&journal=Academy+of+Management+Perspectives&pages=1-6&doi=10.5465%2Famp.2012.0129
https://scholar.google.com/scholar_lookup?title=Case+study+research%3A+Design+and+methods&author=R.+K.+Yin&publication_year=2013
https://doi.org/10.1111/ijmr.12032
https://gateway.webofknowledge.com/gateway/Gateway.cgi?GWVersion=2&DestApp=WOS_CPL&UsrCustomerID=5e3815c904498985e796fc91436abd9a&SrcAuth=atyponcel&SrcApp=literatum&DestLinkType=FullRecord&KeyUT=WOS%3A000342820900008
https://scholar.google.com/scholar_lookup?title=%E2%80%98If+the+facts+don%27t+fit+the+theory%E2%80%A6%E2%80%99%3A+The+security+design+puzzle+in+venture+finance&author=S.+Zambelli&publication_year=2014&journal=International+Journal+of+Management+Reviews&pages=500-520&doi=10.1111%2Fijmr.12032


World Business, Academy of Management Perspectives, Asia Paci�c Journal of Management, over 100 Chinese
articles, 20 books and received Best Impact Award in Academy of Management Perspectives and Emerald
Citations of Excellence. Experienced in the areas of raising capital, startup management and bootstrapping, He
has over 11 years' industry experiences before entering academia.

Articles In the Same Collection(s):

Collection: Virtual Special Issue on International Entrepreneu...

Successful Scaling in Social Franchising: The Case of Impact Hub

Show Details 󩆙

Family Firms and the Choice Between Wholly Owned Subsidiaries and Join...

Show Details 󩆙

African Business Groups: How Does Group A�liation Improve SMEs’ Expo...

Show Details 󩆙

Similar articles:

What Do PE Investors Seek From Syndication Partners? Evidence From the Infrastructure Sector

Show Details 󩆙

Performance Di�erences in Indian Venture Capital Financed and Private Equity Financed Firms’ IPOs

Show Details 󩆙

Productivity Growth in Private–Equity–Backed Family Firms

Show Details 󩆙

Restricted access

Restricted access

Restricted access

Restricted access

Restricted access

Restricted access

https://journals.sagepub.com/topic/collections-etp/etp-1-vsiie_internationalization_of_entrepreneurial_and_family_firms/etp
https://journals.sagepub.com/doi/10.1177/1042258718801593?icid=int.sj-abstract.similar-articles.1
https://journals.sagepub.com/doi/10.1177/1042258718797925?icid=int.sj-abstract.similar-articles.2
https://journals.sagepub.com/doi/10.1177/1042258718779586?icid=int.sj-abstract.similar-articles.3
https://journals.sagepub.com/doi/10.1177/1087724X15613095?icid=int.sj-abstract.similar-articles.0
https://journals.sagepub.com/doi/10.1177/09726225241289632?icid=int.sj-abstract.similar-articles.1
https://journals.sagepub.com/doi/10.1111/etap.12138?icid=int.sj-abstract.similar-articles.2


View More

Sage recommends:

Structuring The Deal

Show Details 󩆙

Performance Measurement and Cash Distribution in Real Estate Private Equity Financing

Show Details 󩆙

Can Private Equity Have a Place in Healthcare?

Show Details 󩆙

View More

You currently have no access to this content. Visit the access options page to authenticate.

View full text | Download PDF

SAGE Knowledge
Book chapter

SAGE Knowledge
Case

SAGE Knowledge
Case

Also from Sage

CQ Library

Elevating debate

Sage Data

Uncovering insight

Sage Business Cases Sage Campus

https://dx.doi.org/10.4135/9781506358956.n12
https://dx.doi.org/10.4135/9781529607376
https://dx.doi.org/10.4135/9781071954836
https://journals.sagepub.com/action/showLogin?uri=/doi/10.1177/1042258717745808
https://journals.sagepub.com/doi/full/10.1177/1042258717745808
https://journals.sagepub.com/doi/pdf/10.1177/1042258717745808?download=true
https://library.cqpress.com/index.php?utm_source=cross-product-footer&utm_medium=cross-product
https://www.data-planet.com/?utm_source=cross-product-footer&utm_medium=cross-product
https://sk.sagepub.com/cases?utm_source=cross-product-footer&utm_medium=cross-product
https://classroom.sagepub.com/?utm_source=cross-product-footer&utm_medium=cross-product


Shaping futures Unleashing potential

Sage Knowledge

Multimedia learning resources

Sage Research Methods

Supercharging research

Sage Video

Streaming knowledge

Technology from Sage

Library digital services

https://sk.sagepub.com/cases?utm_source=cross-product-footer&utm_medium=cross-product
https://classroom.sagepub.com/?utm_source=cross-product-footer&utm_medium=cross-product
https://sk.sagepub.com/?utm_source=cross-product-footer&utm_medium=cross-product
https://methods.sagepub.com/?utm_source=cross-product-footer&utm_medium=cross-product
https://sk.sagepub.com/video?utm_source=cross-product-footer&utm_medium=cross-product
https://www.technologyfromsage.com/?utm_source=cross-product-footer&utm_medium=cross-product

