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AR Bl T 257 GRS R BT HEE | i X Ah B 4% % (Outward Foreign Direct Investment , OFDI ) i
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Al [ R Ak B Be BRI TA Ry, Al B A AN S B 0 2 37 SR A T — 0 e i ) i B (Johanson &
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TEJRA SCHR G SRR L AR SO T 37 B 85 S &, 8 v [ 4l 2 ¥k OFDI 47 4y i i 3 a0 A U5 AE S F 5 X6t
%, I M VUAS T R R IR 984T T Ak . e, TR B SO T, Y RTIT ST £ SR rE IR B Sk o0
PHER 2§ A9 52 4E A (Clark & Pugh,2001 ; Ellis, 2007 ,2008) , 1fi i 0 & & — 2 A 2 4E 250, b 17 BRI
SCA/ U B S LA AT il -t 7 A Ay TR AR T 4 A 3 T 375 S 1) % i (Ambos & Hakanson 2014 ; De-
lios & Henisz,2003 ;Shenkar,2001 ) , 4351 X6 H 3 AE (18 38 24 2 5 1A, LAl B2 oA Sk W) P O & 38 1) SR A7 AE
RS RN OFDI =4 #3214 20 ( Buckely 25,2007 ; Kolstad & Wiig, 2012 ; ¥ 565%2 B % ,2012) o
I, AR SORE A B FR IR | SCAb B R ) R IR = A A o TIT S B R R A O R W 9% L e [l sl OFDI T35
HATIF R . HUR, BEORAEF i A [A] TT FE 25 76 OFDI i 7k £ 0y d 24, SR, 76 S5 0E 5 T4
F5 M BRI 2 | SO Ak /o0 BRI RN ) B2 B SR N I T I E 5 % OFDI [ 52 i/ FH 20 4R 2 K BB A5t — BUbE 0 25
1 (Ellis, 2008 ; Ojala & Tyrvainen 2007 ; #5687 B ,2012) o WEANTT 37 () e 452 0 25 AR ASAS A (1) 245
1 TR R T S S SR ) AT W T 37 B BT = A RS, T e S 2 H R T S BE B B A 5 TR AN REAS
— IS EER R, B AR AT IBIESE 7 I, AR SCHE T S 8 8 0 SE R LA T T S L 2
i, [RI A AF ST 78 T S0 B AT S U 0 38 AR FH R R 9 OFDI X i Sk AT Ik $t. 26 =, W T #kE—2
WEFE AV Z2 YA IR AT N Z (R O R, BRAR AE 27 2 ROSHL] T Al i 599 A9 48 B2 47 R X =2 5 e 5 11 5
ARG THR LRI, TN TEA IER B T, BE & B 50 A BB, Ak X 11 37 B 2 s R 1Y)
G P AR ORGSR, BeJm , H E R OFDI #iA Ry [A] 3Z 21 1 3% 55K | B SR 98 I 53R AR s 9 U 5K
L L2\ A28 983N ( Buckley 45,2007 ) , A FH T SRS I AN K& A 4 1o B A A6 AS [R) R 25 3K 2 1 v [ ol i
AT HE AT A1, BE2E 28 5% T Gk SR Al (%) 2 ok, v G OF DT gk o ) 28 VLI (19 A=
FEELZAE A SRR TSR AT A ] A R R A5 R TR UL AR | SRR Y A AR R T A T 30 AR P
PEHE =R, Kolstad & Wiig(2012) % BH, AR 38 [ 4 ] BE ERBEE 22 , v [ Ml 75 5 90% [ A B SR 0 U Air
51, R A B WA T A28 T E A A, T & /R RS S R 1A 65 9K o)
(G A T P R AR A7 30 e o 6 ) SR R A9, AR SCRF PSR TR 1 2 Uk B o [ 4ol ) OFDI 47

ASCHY RIS Tk 32 AR INAE < 55—, 3B A R —Alk Z2 R 0 AN 5K A b i SR i SR R T e, AR S
BRSSPI FE T H E Al OFDI (T 3 AW [0 A8E 5 55— ) A TR 248 152 3 % T S FUSRN T 31
BT RUE A BT IS A AR SR AR AN R T 3 ) 25 AXURS: A 52 i T 4ol OFDI [ 1 gk AR
[R5 55 =, 3 A XA [RI B 9% B B AN [R) 45 5 e 3009 v s 3 B ASE R 11 3 1 5 % il 3 8 A R 5 i U IR T 5
A b PR A AR R T o E Ak OFDI 47 4 B s AR AL RE . d5eJe , AR SCHE SE B b b [ 4ol OFDI 17 itk
AT BB HE T SR s .

— . Bt 5xEtEgiR

VAR, G 28w S 2l i H 25 450 %6, G D20 ) [ PR Ak P 5 AR 9% T 37 1ok 56 0 T () W 9 3R A T ok
). HETA el E PR AT s 7 I Byt 55 vl L a3 W2 — 2R DUH iy 057 ) e R B, o 52
G TR 50 25 B A TR AR 2610 et A%, ILRAF R U, [ PR Ak & — At 9% 5 08 31 i L Bl
A3 #E ( Anderson & Coughlan, 1987 ; Buckley & Casson, 1998 ; Dunning, 1980 ) ; Ifij 55 — 25128 | A XURS: 09 £7 B
& TA R RS [T 3kE A2 [ PR AL s SR S 2R % i [ & o Johanson & Vahlne (1977 ) 4 H (1 4lk & P AL By Bt
PRI A T i M ER I B I , B A B A i SR S 1 Al [ B Ak az 8 KU F AR, LA £
b B AR A BB R 2R T S B A o 5 IR U S 0 SRR A AR IR RS2 G FR |, BT 3 A
MEARAFAR N T 7 ) 2230 A B, I 3IE O T ST R BIE E— 250\ 0, il R %38 3 27 > 2400 R Ik T
Gilth 2 n 52, 7 [ B AL Ak A v, Al A ) T e 0F AT 3 R R /N RS IR A T A, 38 k2 ) FR A G
MGG L, PR A0 ) T S B 8 e R KU 388 8 1 Tl 37 647 4 7K 5 Clark & Pugh (2001) , Ellis (2007 ) DA J
Ojala & Tyrvainen (2007 ) FBFFEARUE I T il 7 [l bR 37 (14 356 4% rh S840 3o i vt 37 B 25 p a0 At 1 il
I R Al 1 E PR 5K AN 2 b S = iR AT FUE PTG (Y 2 e

X T XA IR & 0 FE B — DR RN 2 R G HAE w48 E Z (8] 0 b B EE 5, B0 — R 20 /) 1y Bk
5 ARG S AT 8 B AR 7 B A R 3 20 41 41 1 3 2 (6] 9 23 6] #E 25 ( Dunning, 2001 ), Buckley 4
(2007 ) Malhotra £ (2009 ) |, 1 ZEHUHIXIIELR (2012 ) FRAEHAR 5T b & B0 T 38R 25 5 OFDI fAH 5C 1Tk
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Wl vy e AL S rp el X AN R R A T S AT

BiiJe , B2 AT A, BRI [ 2238 0 AN (O M B R 25, SCAR I B /00 BRI B 2 S EL A s2 i [H & (Dow &
Ferencikova 2010 ; Ellis, 2007 ,2008 ; Malhotra 25,2009 ) , H.rv, SCAL IR B35 £ FE A1 75 38 E= 19 ABE2Z [ S E
WL B2 3 5 2 K i 4 O RS Y 22 57 ( Ojala, 2015) , Hofstede (1984 ) MAURIFR 2§ AN A 3 SCH AR 32
FHI 55 B 32 DA K AN 2 P 3 O A A8 B 0 SCAR IR B iR A T 1 5 o R oe th il & 3 1 SO 5% OFDI 1y
171 [1) 5 W VE FH ( Shenkar , 2001 ; Rothaermel 45,2006 ; Malhotra 45,2009 ; X1 gk . 14 Y6 ,2015) o 1 LA Johanson &
Vahlne (1977 ,2009 ) S X3 14 [ PR A B B IS B BFFE ) 55 22 1 DA Co BHLEE 25 (0 40 £ 0 T 3 R B kA T R . o0
PRIR S5 BT S LS [ 8588 5 AR 0 [ 2 8] A5 AR R R 2R, 19 Q8 35 R0 R M 3% 21 2T 18155 (Johanson &
Wiedersheim-Paul ,1975) , A2 F 45, A SCIGIE S, .0 PR 2 51 58 S oA 3005 7RI A T 54 sk i X 1T 3
PR ES )75 2 (Ellis 2008 ) o {HJ2, SCABFE B R0 PRER 28 0 81 B4 R 43, ZE A9 vl o HoA 3R 8 = i AE ¢
PEFEACHE (Brewer 2007 ) . Malhotra 55 (2009 ) [R]F48 1, SCAGEE 2§ 0 REA 250 e i [ 5 Bl Z B A 258 . W
TASC FEEWFFEIE ZE Z (R T 3 00 B0 Aol i AR 0952 0, PRt 78 15 SCR W5 ok S 22 08 ] SCA R g
VERERTTIZIEE AL . B4 Kostova & Zaheer(1999) LK Xu & Shenkar (2002 ) A 5 il B2 X} #5 [ 1% 21 5%
Ml AT 5 1 R e 3%, T B o, ok e ST 37 I 1) H B 48 3 ( Bénassy-Quéré 45,2007 ; Habib & Zurawicki,
2002 ; Pogrebnyakov & Maitland ,2011 ; Xu 45,2004 ; {45, 2006 ) il B FE 25 5= 545 A [ S8 ) B2 A #E00) R0
TR RI =T TR 25 5o b BRI A 25 rh A2 AE ) T = A R0 DU R 25 451008 %) R ], e 3 L BORF VL LA
BHR A s B FE 412 A7 A A RE S AN (DL, B B 09 A7 AR =, DA RO 4 e S 9 1) A5 6 T30 1) Ak B 7
2 M S e 1 4k 2 posb At 2 B B & AN [ A9 45 222 (Scott,2001 ) oAb, Ghemawat (2001 ) 3842 i T
D i S S 1) DU AR R T MR SRR B BE B 2 00 i T AT R, VR R Z M 2 & s
P Z 2200 . Ghemawat(2001) TAHy , £ 3% I B9 2338 20 52 M 22 22 A0 A& b ini 52 e s E Rl 16 3. i FAS
SCHIFSE T 22 DG T SR B R AR B R, DA R Al 3 ok 7 3% S0 A 5K 2 78 rp 2 2J A/ X XA
PR B AR | R, AR S 32 A BHAS A5 B I s B 28 AT, DRI R IR 5 | SC A B 8 R o) B IR 5 — A48 B X T
YR sk T T R

HAT, BES_a oA k T 0 8 2 BE A5 [ R L 3G sl , BRI it g ( b BERE B SCARBE RS iR ) 5 OF-
DI 1 H B M ERE Z [MAEAE U] (52 DE R o AR, FESEUEF A A 25— B0 B 9E JFR SCHF R 47 ) SEma AL
AUEEL BTG THIR BZ51E . Terpstra & Yu(1988) il Czinkota & Ursic (1987 ) ERAAEHAFFE H & B0 R 25 %
I [ w85 G BN 35 50 5 7R SCAGIE B8 07 T, SR A TR 29 R BB IR R SO AR B0t [ B T Sk A SR 52
MV ( Avloniti & Filippaios,2014 ; Benito & Gripsrud,1992 ; Mitra & Golder,2002 ;Ojala & Tyrvainen 2007 ; Tihanyi
45,2005 ) , Morosini 45 (1998 ) $£. 22 e 3, SCILBR B e 1 355 [ (WS 45 D35 2l 5 7 1B R T, A A 5 01
AR IR L ) B X Al B8 25200 ( Cheung & Qian,2009) , T — 2647 3¢ Hb [ Al O IS 6 22 K B, il 2
PR RO e E Al ) OFDI _BAG IF ) AR HE1E T (B e Rl , 20123 B 545 ,2014) o RISEAE ARl OFDI #E AR
FERYBFSE R, Ellis (2008 )t A BERIE T 37305 85 X6 i 3t AV B9 1E FlS2mafE ™ . Ellis (2008 ) ¥ B T
L sER , A Al 1 B PRAed sk 2 i e AR A 45 5L , T SitE s/ i s AR s 1 i L 5T
HEAUFRIA M SC R o 78 Rothaermel & Kotha (2006 ) BYRIFSE - i B, 56 [ 4 0 55 455 1% 3y ] =% L& XUR:
FE R 2 T 5 T 7 Adeof 2 (Rl 56 R R SZ 28 T i R VE R s

FET IR SCER [T, AR SCCH, Al i 2 ¥k OFDIL 3% shVE S i 2e vk S (4 a4 7 25 & e il e &
iR EIRAER (T o M St a1 R all 5 BT o AT TR 01 S R0 X1 | SO 755 A/ A L1 1B = & S5 ) | - S D= G 1
A, T S B e A A A B 25 iR A T, AR S R B L | SCAR I R o B IR S = M X T
Yp AT TR . B, 2 e R B i SCik oot T S RE B 52 VR R Be S — S A5 iE , A ST IE Y
O T TR % 1, I\ OFDI By T 3733k A R T A& i S RS A T S i s S R A 25 51

= AREIE
1. Mo FHEE B
Wit A BRAG ) & 8 38 (5 AN A T8 4 AR ) AN B e 3, b 3 0P B ) S AN T 55y L5 B ] 1 M 4% 8 ) s 42

VI B R, LEE AT IHET AR SS L LA, S IE 1 SR AR
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PR, SR, S5 SC SR, s 3EE B T R 1 A RN B ) BUAS IF R R BRI AR A T F K ML B 2R 5K
L) K bR 82 5 W 9% 35 B 56 18 1 B B 38 ( Clark 45,2004 ; Ellis, 2007 ; Gooris & Peeters, 2014 ; Malhotra 4,
2009) , H IR BT A 1IN R G A0 AL i AR IS N, Frankel & Rose (2002 ) B A58 & B, P [ 5 2Z (]
FEESBRIEIN 1% ,XGA R G KR 1% o MeAh, — L E A0 {5 B 5 I T A H 16 1T (% 28 i v, Hb B B AN (H
REAR T ARG 26 5 2215 2 A mT R 1, o 1 w8 9 BN B3 A A 2 IS4 T Y B ) s 7R ( Dow, 2000 )
Clark & Pugh(2001) A& 3, T [ £l AE A B ET = A PR i 5 9% E A 1 22 18] /Y H 3R 8 B g /N T 2 5 i
AT o HAR Y, 302 H T30/ N 1) b P 0 360 A o AT %) A PR AR AR UGS, A1 bt e = [ o 228 2 1) £
M fi ] TAe i A ST, BRI, A SCHR AT R

H, b FRER 5 55 3 AU 22 H) 522 0 ) 200 5C 2, BV B R 258/, 3 AT 80N s lCZ IR9K o

2. CALERES

SCAIE S IR SE AT LA 22 07 TR Al A 288 77 A 52 i, A 4 Al i OB 22 19 357 ( Roth,1995) (£l
(T ) E B3R (Sousa & Lages,2011) LKAk 22 (8] 952 3 5 A 7 ( Malhotra %5 ,2009) 45, 44l 78 S0 fb 22
SRR R 8 A T 22 B B, LA L O 28 J s i 78 JAS SR TR AR 12 FH 73 1) B3G5 22 ) 3%
FEAT H AR L A RS T SCABE B R, il 7 A X S8 5 A H 9 A sl /55 ( Ellis ,2007 ) o A7 T ki i
JEAS B AU , Al 75 [ PR A g 3 i ) T Yot A SCARIE B 8/ NB ZR BB [ (Johanson & Vahlne,1977) o 4 4ll 7
X ST 2k 2 2] WU ARAR 22 B R8T RE T PEAR AN A o SO R B i K i AR 5, 4 1) SCAR PR B
HRTZ 7Y 5K (Ellis ,2007) . Pang & Komaran (1985 ) BYBIFFE & B, BN Al 23 56 1) SCHRR B il 1Y)
ZR M X Bl e L R DL R A e v [ R, S5 A R SO B8 5 R AR R R AN L 3E 5 Buck-
ley 45 (2008 )t [F] gt , B 3 SCABIR B BT 9 Tl 3745 2 38 2 AR I, BRIt , A A 1] 7 516 1] 3k 2 3y X R4 7 4™
ik AR, LRI T LT 0 R T 3 5 B M ] ( Delios & Henisz,2003) , (K1t 7 OFDI 5
199, Al A AT R PR SCAE R TR RS B s ) AR A L8 H Attt . PR, A S M R

H, : SCIGIE B8 5 3F AT Z 0] 52 1E ] 5200 56 2, B SCAREE 258/, 3 AT B80S 5 [ Z TR9K o

3. iR RS

il R B A Ay S B 1k 15 3% 3l 1Y) T S R 2 — (Pogrebnyakov & Maitland ,2011) , W[ 5 22 [R]
JEE R BB, 85 [ il it O A 2R T [ 17 3 Hh R A G A PR O EUBOME RS RE [ 00 48 B 22 56 AL TS AL i AR 4 5
ZREE T, RIH R 252 R 25 15 Al 7 ok SNSRI B (1) A v AL 7 J& NS A B i o i . K&
ROSEUEE 5% BB & B0 T 4 B BE B 5 FDI 1 AH ¢ B IE 38 ( Bénassy-Quéré 45,2007 ; Habib & Zurawicki, 2002 ;
Pogrebnyakov & Maitland ,2011;Xu 45,2004 ) . 5 3CALEE S AL, i lb 76 B PR Ay 5K 09 B2 oo o] T 553 A
il I B A KU 35 /N ) T 3y, 38 ek 2 20 2800 AR SRR 7 ) 28 6, P A [ ol B R R A R L XU A v ) AR T
E #4795k ( Delios & Beamish ,2001 ; Malhotra 5 ,2009) . R, A< SCHe 4 M B %

H < il B2 R 85 5 3 AYRT 22 [B] 52 DE [ 52 e 5 2, RV BE BE 2 /0N, it AT 8N 5 [ 2 R8RS

4. iR

TEEPRF 5 W5 Al g i BRI 51 5 W5 | 01 AE A SR Ak A i o, T S R — B
IR 5 H X b B 59 A7 AR 123 19 AH SC M (Buckely 45,2007 ; Mitra & Golder, 2002 ; 2 i | 55 I 75,
2015) , Clark & Pugh(2001)f§ i, leE TSGR /N AR E E , TR K E R SE A W5 77, K,
Al By SeBE BRI 1 H b 5 Ellis (2008 ) 45 th , FEA S IR E PRACA T & R 55T, & B E Pk
B St ) TR AT . Bt ASCa i an ik

H, : TS5 3 AT Z 0] 22 57 ] 5200 56 2, BT 3 AT K, s AT 80N 5 S Z TR9K o

5 R B Y e 2 B RO T SRR 25 o5 KAk, B AR T A7 B 2 % 38 0 im R Al i T I 1) JXURS: A
BT 37 RIS f 188 At ) B 88 00 T b O L2 Al 5 ( Buckely £5,2007 ; Ellis, 2008 ; Malhotra 25,2009 ; Rothaer-
mel & Kotha,2006) . AL, %t T 7 7 AASTEL K i T 55, Al b 2 T 42 52 A5 R 1 i 3 B 2 i s >k 1 JXUIS:
BUAS o LA T AR v [ RIAR 22 MK 96 3k [ GABAEAE A BRI M B SCAL Rl B2 R B, {HU2:  sX O R W i
T ] B R X S [ B IR AR Y E A, — SR ST L A, R L T 3 S T AR O AR AR, T
LT R i 25 R 26 X OFDI H (1 M v 3554 38 in FE 22 i sZ 46 A, BB 3% OFDI [ 22 H 2 7 38 F,
Clark & Pugh(2001) 4538 5 M OG22 9L, 175 8L MO TR 5 A SC BB 4 M B30 AT 28
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Wl vy e AL S rp el X AN R R A T S AT

BRAYFZIAAE ] s Mitra & Golder(2002) 45 H , Al Uil i 72 AL A4 7 37 b AR B 00 22 30 AN AT 22 56 1) 4 B
K4/ 7R [ 22 6] T S (B, I Al A0 TG B3 A T ) T S AL TR, T 7 A LA R
AR H ; Ellis (2008 ) 1A , T S LA [ B 377 00 1 48 e 35 VR T T Tl S g D 917 DR 30K
TSRS 7= A P AR o ASSCIRIN 51T Ty S s Ry S AR AR o, BIF 9 1 A R i 1) 3L [
R~ OFDI ik AU FF B L, i 21X P4~ TR o, TS B S X OFDL i 3 1 A Uk v 3 A
FH S T 3735 B AR DA 15 2 B S e T S R S T S0 AF Z [ SE 2R o PRI , AR SR 1 A fseise

H - 3t FHL I 0K 0 T S MU 55 08 AU 2 8] ARSI 5 2%, M B B MK, Ty S MU 5 1 AR e Z TR Y
UL 20PN %\

H - SCHHE BRI A T U 5 28 AU Z 8] 520 5 2, SCAG IR B R, T 3 US55 1k AUy Z 8] Y
T 2R S R N

- B B R 9 T 7 U 55 8 AU 2 ) ARSI 5 2% 1 JEE B B K, Ty S MU 5 1 ARy Z TR Y
T [ S SC RN

M BERRES TR

L Bk IR A X

ARSCARITTE T2 BT [ R 5 P (4 5% o (A3 SR WS T PP Al I 1983 AR LIS I A o [ %6 Sh EL
PR B, AR AV Y R 55 P I T3 2 5 ARGE [ SR A B8 AR A PR AN Al A4 P B A Al
AT Sl 2B Ak H A (45 R i ¢ 1 P E SRR A OFDI i 3l i 4L
P X SRR R IETE Al 2GR ZEE 9 OFDI A7 42 4 TR RE. AR SCIEI T 1983—2015 4R (A #Y %L
e, XA P AR IR BT B, MBR 1 85T H A M A dE T S B B AR 2R U I B dls (R A
2015) o EAb, IEMER T FORER) DB A PUBREEY. VS AR A5 JOVA AR A R A X, f Je A
] 16470 ZZ AL AE 193 A~ FEIZK (HLX) FEATEHE 9 24201 28l c AEWTIEH  ASSGAMEAIAIC IS 1ALt R AT
%dls (CEP 11 24 | International Country Risk Guide (ICRG) S5 HABKHR A AU TR ASSCAYASRERE SCANER 1 PR

*®1 TEENX
AR A HE H I 2 ol OFDI JE AT S 5 WOF o Al 26 — Wi A sk itk A T 4
HEAWF ¥ES WL, 5 kB AR TS 2, A SAE o X T ] —fiall R B 224 [ 5232 47 139 OF DI, ¢

Jr BORATRIE , K6 19 OFDI Y I AE

5 Mayer & Zignago(2011) WF5T, 38 iz X 95 [ = 1) B B 0, 3 B 8 BBORR o ) e 3R A, 3
WFIEES  CEP 1l database FAR:d; = Y (pop/pop,) Y, (pop/pop))d;, o Horh d FyEZ i MIEZ j (IHEES , pop
kei o)

ANEVE R AL 5350 A 0 M S R E BT, o, S ST 22 ) g

K Hofstede & Hofstede (2001 ) 45 & SCARIE B A% PO/ 2 B2 80P (U IE RS AN E XS
SRR 3 SR E SR T S L ) AR Kogut & Singh (1988) (17 321 1 1 [
K2R SCALIE S o X4 E B B k17 T B AL B 5 {E 4b P ( Ojala & Tyrvain-

AR Hofstede &
" Hofstede(2001)  en,2007) . AR : €D, = D (I = 1) /(4% V) o Horr, CD; FomEA j $eh Y

SCHEHRE i R B R 15 i NYERE L I0AS 0%, 1 3R T BTESS o YR B AG5Y, v,
PR i NNy 2%
] 1ICRG BN (BUATRE AL &2 B 0 BERERES GRS B F (R ETUT B

il BE ICRG TR BT el R 5 SO BB AR B T ik . TR ASRG CD; = Y (), -
1)/ (7% V)

i SR T AR 2005 4FAAEH EILTHHR Y GDP
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AZSEIR 2 o

FI AR VALY GDP T 23 L, 4% R AR SR 4 AR ARAH 4 I AL A i AL A
Fe LA LR
A 7 LA AT I R 1) e ) FR S S

GDP Hi | THAERAT HRYEAALA [ 52 T A% 59 GDP ARHE IR

F AR BT IR AL AR T

NH AR T AR TH SRR T R O K
FDI i it AT FDI ¥t i 5 GDP /Y [ 73 L
REAUAS B 5% X ) — Al 7 [l — s 6] 547 /9 22 9¢ OFDL HiC 1, HABH O
Je A Al P R 2% B R SC, TP ORI 55 AR Al B 1, HoAB IR O
P 5 5 Eﬁﬁ%ﬁﬂk%%iilﬁﬁ%ﬁ%?ﬁﬁJ%ﬁéﬁwtﬂk :ﬁ‘é?ﬁ LY L A AR
SCAR N AR RS R EE RS A O 353 5 OR P

GORBR R AR B

AL XA 6] E AU v [ OFDI 5 2R T8 ) 22 1) i) e R 8 SRR B 8 ) 8 R T 3 LSS 0 47 B A
KI5 22001 (ANOVA) (BN 2 R . R BUHIEAFAE 38 22 5 PR BUIR — @ ML PR . AT S LA
KF A LB 0] Tt AT SRR T 5. DA 1983—2007 4FF1 2008—2015 4R P-4~ B BEAY LR
B AR X R T 0 i e AN J o (B 7R T S B A0 4% A 4R BE v, R R R B 5 U — B 45 2R, el
et e it A M BRI B AN (B SCHRE B AN B2 B B R T 37

*2 ARBENKF T 5 E BN Ti5 X b
SRR 1983—2007 4F 2008—2015 4F

WF ik il 7] g ik dilE Wi i ik il i)

i) i) JiER:) Fps BEEg MR BREs B fiER:) g i) Fps

7327.29  2.16 2.29 3.80 |6553.50 1.97 1.98 2.24 |7442.97 2.19 2.33 4.04

7514.98  2.05 2.24 3.25 |7102.47 1.96 2.05 2.34 [7550.85 2.07 2.25 3.33

7801.58  1.92 2. 14 2.56 |7962.48 1.46 1.89 0.94 |[7784.00 1.97 2.17 2.73

>3 7959.20 1.51 1.71 1.19 |7400.49 1.59 1.75 0.65 |7990.28 1.50 1.71 1.22
F 23,427 202.9377149.89 ™ 184.09 ™| 7.11 ™ 9.17™" 1.74 10.04 7 |15.21"" 206.53 " 167.22™" 190.59 ™

. p<0.1, 7 p<0.05, " p<0.01
BORRIR A SR

2. Wk

AL B At R AR Ry Aall. OFDI B (1) T i AR, S T 1 5 Bk i e A B o WX PR IR AR, AR Sk
FHA F# 1Y Probit #5581 ( Long & Freese,2006) #4704 .

y* =XB+e  e|X~N(0,1) (1)

Herfr,y " SR TR A v AR T il 2% R T 3 R B RN T S R D S CHA R 2R 254 T A S i A Gy
{87 5y R SEBRALI B A 70 A A T AR TR B y =1,y % =c5y =26, <y % <cj3°;
y=n,y* <c,_;¢,(j=1,2,3,---,93) R B 7 HEP BT S 1 AL SC 0 BOR F0 1T TARAE, I 2 0R figk A A2 o
ZHB ] R SR AR T HAS E

BEAI, R T ff YA ] A ol 19 22 4> SLE A 0] A7 8 B AR S& P[] 3, A SC 51 AT Huber/ White/Sandwich £2 fg
P A TELE %0778 UV — A WS 2 P A AR AE , i AE b [ AR BBk ST o S T B PR AR 1 &2
LR AN A SC I ST 3 R R, AR SO TT S AR | AR B YR IS | I B YR AL | b B PR R SCAb R A
il B PR B AR O BT R T TARMEALAL PR . )5 , 25 I8 Bk i OFDI 7 7k 8 32 22 32 B Hi N 2R 1y 52
A SC B 725 A B i R B A TR 5 — 0 . MR A Pearson A OCHESIHT , TG 78 B (A S PEHRAE 0.7 AR .
T STATALS. 1, J5fg H g5 RNk 3 ~ £ 6 s,

VHHE Hofstede & Hofestede (2001) SCALFEES HAF 2001 4F (% , PRIt , SCALEE 25 AR5 (H
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Wl vy e AL S rp el X AN R R A T S AT

%3 EF Ordered Probit 8¢ E 7> OFDI A7 N\ % B £+ (1983—2015 4£)
AR AL 1 iR 2 I 3 iRl 4 R 5 1AL 6 A7
, -0.17 0.867 -1.56™ -=0.07 0.04 -1.44™  -0.59°
GDP H K- %
Hic= (0.31)  (0.34) (0.42) (0.33)  (0.33)  (0.41)  (0.33)
. -0.003 0.02"™ -0.02" -0.004 0.02" -0.02"  -0.003
Dl\ﬂ‘
AT (0.01)  (0.01) (0.01) (0.01)  (0.01) (0.01) (0.01)
-0.13 0.07 0.11 0.1 ~0.29™  -0.05 -0.1
FDI %7
Hrif bt (0.14)  (0.13)  (0.14)  (0.13)  (0.14)  (0.15) (0.14)
0.94™  0.95™  0.93™  0.94™ 0917 092" 0927
HL A A
AR (0.1) (0.1) (0.09) (0.1) (0.1) (0.09) (0.1)
-0.12"7 -0.23™  -0.11  -0.227
R
L (0.01) (0.03) (0.1) (0.03)
0.05™ 0.14™
Wi B
AL (0.01) (0.02)
-0.14™ -0.08
Et‘r
HALHA (0.02) (0.07)
~0.08™ 0.02
1| B s
] B (0.01) (0.02)
TR MR 0.07 -
(0.03)
. Y 0. 03
TGHEL " SCILEE B
(0.11)
AT R 0.13
(0.03)
0.56™  0.58™  0.56™  0.577  0.55™  0.55™ 0.55""
e U0 e
B (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05) (0.05)
SRR WAy = 55 = = = = =
A = 55 = 55 = T T
REAR 23605 23580 21877 21689 23580 21877 21689
VEIAL = 1 8 A 0.09 0. 088 0. 086 0. 086 0. 092 0. 087 0. 088
B AMEEEE S H,; " p<0.1, "p<0.05, 7 p<0.01
PRI IR A S B
x4 AR EZ W THE 4 OFDI Wi Nk B it (1983—2015 4 )
. PR <3 WA >3
" BRI BRSO BEIEI 10 AT 11 | BIARY 12 BIAY 13 AL 14 BRI
-0.99" -0.70" -1.68" -1.07" 0.54 0.53 -0.07 -0.08
GDP #a 2%
i (0.37)  (0.40)  (0.45) (0.43) | (0.53) (0.54) (0.57)  (0.48)
e -0.004 -0.01 -0.01" =0.003| -0.02 -0.004 =-0.005 —0.02
- (0.01) (0.01) (0.01) (0.01) | (0.02) (0.02) (0.02) (0.02)
0.12 0. 05 0.22 0.09 0.12 0. 003 -0.07 0.15
vin 25 B
FIDT i (0.15)  (0.15) (0.16) (0.15) | (0.33) (0.32) (0.30)  (0.33)
0.50™  0.48™ 0.49™ 0.517 |0.64™ 0.637 0.65 0.617
=R A
R R A (0.09)  (0.09) (0.09) (0.09) | (0.17) (0.16) (0.15)  (0.16)
-0.06™ -0.09™ 0.02 -0.177]-0.20" -0.37™ -0.69" -0.29™
ke
LR (0.01) (0.03) (0.12)  (0.03) | (0.04) (0.10) (0.23)  (0.11)
0.07™ 0.14"
b PR B
LA (0.02) (0.06)

26



<

LRI 2w wom

. B <3 Bt >3
- WIS BUMO  BUE 10 BRI | BUEII2 BIENI3 MR 14 HIRLIS
-0.09 0.30°
Y HE B
AR (0.07) (0. 14)
0.07™" 0.02
[JE4E
il 52 8 (0.02) (0.07)
-0.001 0.18*
o7 5
T HIA " M PR B (0.03) (0.1)
-0.06 0.54
SR
AL " SCiR i S (0.12) (0.34)
0.12™ 0.15
I AR | B s
TR i B (0.03) (0.11)
\ 005" 0.24" 0257 025" |0.43™ 0437 0.43° e
A B 0.43 0.43 0.41
(0.06) (0.06) (0.06) (0.06) | (0.07) (0.07) (0.07) (0.07)
A A = = = = = =5 =5 =
DI o | 4 = = = = = = = =
REA Kb 21121 21107 19770 19474 2484 2472 2107 2214
WS LA (E 0. 032 0.034 0. 031 0. 034 0. 037 0. 038 0. 038 0. 036
W AREETERE S AL "p<0.1, " p<0.05, T p<0.01
PRI A S AL PR
x5 AEHHZFERE THER I OFDI T 17 N i % (1983—2007 ££)
. TGRSR FAATTIR T3k i s U 5K
“ KRS 16 MR 17  BERL 18 BEAL 19 | BEIFU20 MERI21  MEAU22  BERI23 | BEAI24 RIS MR 26 AL 27
-0.48 -0.45 -1.97" -0.64 | 0.71 0.75 -109 0.22 | 0.26 0.93 -0.8 0.27
GDP H K% 1.97
(0.7)  (0.69) (0.87) (0.77) | (0.77) (0.78) (1.00) (0.80) | (1.26) (1.36) (1.71) (1.44)
A -0.06™ -0.4™ -0.06™" -0.057"|-0.06" -0.07" -0.09™" -0.08"|-0.03" -0.03 -0.05" -0.03"
~ (0.02) (0.02) (0.02) (0.02) | (0.02) (0.02) (0.02) (0.02) | (0.02) (0.02) (0.02) (0.02)
FDL it 0.97° 0.80 0.57 069 | 126" 1.37° 107 1.53" | 0.66 0.66 0.7 0.58
FHLE (0.57)  (0.57) (0.72) (0.62) | (0.65 (0.66) (0.76) (0.76) | (0.60) (0.60) (0.72) (0.63)
0.7 0.77™ 0.84™ 0.827 10.80™" 0.79™ 0.85™" 0.797" [0.83™" 0.83"" 0.84™" 0.83 "
FEf gl
(0.21)  (0.21) (0.2) (0.21) | (0.21 (0.22) (0.20) (0.21) | (0.20) (0.20) (0.20) (0.20)
- ~0.127 -0.19° -0.57 —0.327|-0.05" -0.08" -0.04 -0.005|-0.08" -0.10" -0.22 -0.08
i (0.06) (0.10) (0.64) (0.13) [((0.03) (0.05) (0.03) (0.04) | (0.05) (0.05) (0.18) (0.05)
0.10° 0.04 0.04
b FHEE B
WERR (0.06) (0.03) (0.04)
0.22 -0.17™ 0.05
i
AR R (0.42) (0.04) (0.16)
0.15° -0.06 -0.01
1| B
HEHL A (0.08) (0.04) (0.06)
0. 06 0.06" -0.05
W H25 " PR B
LEZi et (0.10) (0.03) (0.04)
0.52 0. 002 0.22
Bz 3 w
LU RN (0.61) (0.04) (0.19)
0.27* 0.10" -0.03
Yz " B
TR 5" R (0.15) (0.03) (0.09)
s 1L.00™ 0.98™ 0.92™ 0.98™ |1.02™ 1.01™ 0.92" 0.99™ 0.97™ 0.95™ 0.92™ 0.96™"
] a (0.14) (0.13) (0.13) (0.13) | -0.14 -0.14 -0.14 -0.13 | -0.14 -0.14 -0.14 -0.14
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Wl vy e AL S rp el X AN R R A T S AT

- DA S ERSAE S R 5 U oK
= PR 16 R 17 RREY 18 REAY 19 | BEE20 EAY21 FEAY22 AN 23 | fEAY 24 AN 25 AN 26 AN 27
el & & = & & & & & & & & &
BEARE 2688 2687 2488 2518 2629 2629 2439 2471 2189 2189 2065 2150
FEEMAM  0.1046  0.1055 0.0935 0.0989 | 0.1022 0.1032 0.0919 0.0983 | 0.0882 0.0885 0.0827 0.0865
TR EFR S ;" p<0.1, " p<0.05, ™ p<0.01
TR IR A S P
*o6 ARETFZRZRE THhEM OFDI HiFi# N &k FiEHE (2008—2015 £ )
5 TR IR HAR TR T3k I R U oK
- BT 28 RERI29 MR 30 BERI3] | BIF32 RERY33 MR 34 BIRI3S | fEEI36  BETN 37 MR 38 BERL39
-0.24  -0.08 -1.36™ -0.737| 0.63 104" -1.00" O0.11 |-0.84" -0.22 -2.47™ -1.25"
CDP Hi s 1.36 0.73 2.47 1.25
(0.33)  (0.34) (0.42) (0.35) | (0.40) (0.41) (0.51) (0.41) | (0.49) (0.50) (0.55) (0.53)
AL 0.005 003" -0.01 0.004 | 0.02° 0.03* -0.01 0.01 0.0 0.03" -0.01 0.01
i (0.01) (0.01) (0.01) (0.01) | (0.01) (0.01) (0.01) (0.01) | (0.01) (0.01) (0.01) (0.01)
FDI -0.28" -0.44™ -0.14 -0.24 | 0.05 0.09 0.35° 023 | -0.24 -0.27 0.03 -0.17
Vo B
UL (0.15) (0.15) (0.15) (0.15) | (0.14) (0.14) (0.15) (0.15) | (0.18) (0.19) (0.17) (0.18)
0.95™ 0.91™ 0.92™ 0.9370.96™ 0.93"" 0.94™ 0.92"" [0.89"" 0.88"" 0.88"" 0.88 "
JEfR gl
(0.09)  (0.09) (0.08) (0.09) | (0.10) (0.10) (0.09) (0.10) | (0.09) (0.09) (0.09) (0.09)
AR -0.117 -0.3™ -0.04 -0.26™] 0.03" 0.05" 0.0 0.10" |-0.14™ -0.14™ -0.15" -0.18"
it (0.01) (0.03) (0.10) (0.03) | (0.02) (0.02) (0.03) (0.02) | (0.02) (0.02) (0.06) (0.04)
0.15™ 0.08 0.08 ™
Hh R
LR (0.02) (0.02) (0.02)
-0.11° —0.14™ -0.07
o )
AR (0.06) (0.03) (0.05)
0.05"" -0.06™ 0.01
1| B
L (0.02) (0.02) (0.03)
0.09 ™" 0.06 " 0.03"
Vi ss " e
W% H &5~ R B (0.03) (0.01) (0.01)
-0.02 0.06" 0.05
BFIzs ED
WA &R " SO B (0.11) (0.02) (0.07)
0.19™ 0.13™ 0.08"
5
LEZE L (0.03) (0.02) (0.04)
s 0.52" 0.51™ 0.527 0.51™]0.54™ 0.53™ 0.52" 0.517 10.57™" 0.56™ 0.56™ 0.55""
S (0.05) (0.05) (0.05) (0.05) | (0.06) (0.06) (0.06) (0.06) | (0.06) (0.06) (0.06) (0.06)
ST & z'% i & & I & E & & & &
REA R 20917 20892 19389 19170 | 13825 13809 12795 12670 | 11933 11917 11337 11448
WEEHRAME 0.0849 0.0865 0.0817 0.084 | 0.0872 0.0889 0.0872 0.0875 | 0.0809 0.0815 0.0807 0.081
Chow 155K 953"

e ARELTEFE S, " p<0.1, " p<0.05, ™ p<0.01
PR AR SO

EOFIEER

L. Wi T e S OFDI Hidg it Ay

TEZE 3 BRI 1 op TS R R 0 35 0 1, R W T S USSR, E AR 00, R lb e 5B AT
MUBLER BT 7, s Hy B 5B 8] TUESE . B8 2 ~ AR 4 rfy M PR B SCAGHR BRI B2 R B AR X OFDI
AT HE AV B R o SR, AT M BRI 8 1) R R R 5 O AE . R WAl B P e R A Ml R R 4K
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AZHAEIE o o

NRARIE E , BEE 22 50 AR B PR A ) M LR B A R Y ARl [ AT 4R 0K RO H, 15 3 508, Sk BE B A
) 2 B 2 1 AR SRR S 3 Ok B, 5 U S, 3R Bl R Sk A SOk IR RN R R R R R i T 3, ik H, R
ik Hy IFBA R BNESE . 3 B Fh g SR A0 3222 i R AT 2 T S AR A R I B 36 T 48 5 v B AR AR AR Y
SCAGEE B AR FERE S o IeAh , X 22 TO A2 8 BRI (14 Y SRR AR [ A it 4 o B2 1% 396 83 T fiE 0 2 1 i 45 2R
(43 JE R (Witt & Lewin,2007) . MR 6 FIARHL 7 0] LI Y, 2475 [ETH IR 2 5, SCHR I 25 i B i s
) 87 1) 5 M 4 AN P 2

FERL S o TS A o M BRI B AR R0 3 O E, RO Hb R B R T M S AT Z R L R, H
FEPREGHOR , BT MR B AR 8 EAEHE AT oA, ik Hs 1580530k, AL 7 o T3 A = ]
JE R B R A0 20 1 SR B FE B o SC AR “ Pran R s 1 i RS 5 i AR 22 8] Y 57 ] 52 ) OC
F B0 H, BIESE . HR, SR 2SI BA X i AR 5 i AR Z [ B 56 277 LR R PRI (R AL 6) ik
He WAMSRNESS, 7e - EERE B 052 T, 5 st BRI 25 /N R e GDP A3 i — A e, FEXT o [ £
b AR BRI 1 215 o ) M B 8 A R ) BT AR 2 19 GDIP 39— ARV A B9 17. 17 %% . Thiph
T B ) T R, T S A o R A YRR B4 670 1) 5% W R4 6 1 B B AR v (R 1. 69 IRFF 26, e i
KERE 2003 4F b [E] 547 22 Z 0] B il FEFR B o X SEuEH kA J 3R I, T A7 BE B SCA/E R “ Yrdn ik =7 BEAR
TP E A R EEIC e AR T Al BE

2. AFEHEBELER N TG MEL T 5 OFDIL i ik AT

Bt Al PRI 256 AR 3R, Al Xof T 37 RS 1) i 22 AN 239 2% (LI, T 37 B0 25 1 5 i 240 25 38 IR A
T EPRTT s T ARAIE, g SR B E Al T AR E PR S s 09 2. Al iE i 28 5 i AR
R, AT PASRAS I 2 094 R E PR T 10— ORI EDU AR, 554k R T3 37 5 2 5 >k 9 07 1T 52 4 L BRI AR
T [E 2 M A9 XLBS: ( Gao & Pan, 2010 ; Hutzschenreuter 45, 2007 ; Perkins, 2014 ) , Chetty (1999 ) | Clark & Pugh
(2001) F1 Ojala & Tyrvainen (2007 ) (JRIFFEERTE H , Bl Al 3RAR BK B 22 1 [l PRALZ2 95 , b FHER 525 1) 52 e 2%
BRI 5 1T Ellis (2008 ) 4 i, 7627 > SUSHLE A/ R A 250 i 8 38 X TR ey i g AR A {5 0, JF
FEIHR SR A B S M, DR, 6 T I PR 28 50 B 22 19 Al O BB 2 6 T 37 RAE 5 T 3 1 O A T A
FHHF A ; Delios & Henisz (2003 ) 43, & 3, 45 [5] 4 Ml 7 At 6l G40 4G 188 22 100 Kb 2L o) 2 DRI 1) 28 0, O 138
AT B A KU g2 B ORI L, AR S FE Al OFDI w38, i 5 0 5 ( b BRBE 25 SCfk iR
B I EEFR ) X5 T AR 5 AU R VR R KT OF DI JE 30

TR B 2 40 T HE Ak OFDI (4 T gk ARy #0473 — 25 B9 400, AR SCo3 iR # s B <3 IR
FBEGEUREL > 3 IR FEARVEA TR0, 25 SR N384 s, ke BT S R A e b o i Sk AR 7= i 3
T s o (H R B R B N LA S 2 5 AR 8 i s a7 A T B ARk, DAY 11 T LA
RIN, FEA B 7 OFDI il FE BE 2G X6 T S FE 5 i AR Z R O & 77 A4 T W 2 R4, il 2 R
BEOK, E T Rk AT L, b E A6 T S AN U, SR, AABERY 15 AT LU Y, IR LR R
| —E RN, WE T EHC 2R, DAL 10 AR 14 BT LUE Y, SO B iR 2R ae ™ A4
S E AR VR o T 3ELE B AR S VR F R B AN S 3 (Y 9) R R & i DAY I 2 (Y 13) , R WA
>JVE R A28 56 i FR R JF AN R R ATt 3P 25 1 67 1) SE R A FH o RS, I A 45 8 20 0 R 38, 5 9 38 T %
PHRE B 1 A 1 A AR XURS: PR 28 B8 o R

3. RNREF LT T A TR B 5 OFDI ik AUy

v AT E BRA A LA A T 4 TR B L A AR B YR B U SR Y | AR SR AR R R B U - K Y ( Dun-
ning,1993) . w1 T [ [ P T 5 AT DASR HE R S B A (955 30 77 L At DA RCHA Y 2B 7= B2, R, 7 H ATR B
R FKIFAIE H E Al OFDI (1 32 S HL ( Buckley 55,2008 ) o 1 BRI 2 Zh BT 375 %5 5 | AR 55 5 s
BEVEAEREA R X) v El Al  OFDI p=A: S Zsg i . Hodr, | AR B8 I SR K LUOR A B A Ry 2 rh [l OF DI
i HEA H Y Z — (Kolstad & Wiig,2012; F 74k 5,2014) o HrE Al , R Bl FEAA Al 4R 2R S A e v

VR 5 v [ B S AR UEAL 2 S R — 1. 62 BTARAE A 3. 00, 76 % [ b FRE 85 5 VE TR, i S R i SR R B
A (-0.23+0.07x( -1.62))/( -0.23 +0.07 x3) =17.17,
PRI T LS, IR BB = - 0.22 +0. 13 x I EERE B, HOE A e B BEFE 85 =0.22/0. 13 = 1. 69 B2k,
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Wl vy e AL S rp el X AN R R A T S AT

H AR B IE S B R KT TR W B0 B R X — Ty T B 1 9 IESE ( Buckley %5,2008) , T UE4F
SR ) 28 5 e TG, %o R VR A SR g8 2 A R e R L Aol OF DI (1) 32 %2 K 26 ( Mathews ,2006) |
FEMTE S RAENLZ G o 2008 AF rf [E Al 6 7 A% % A4 R F 3 T 110. 9% |, JF 280 m 17 92 B (B
ERIRATAR . XA KT E AL T 5 T IRYD R, T e BRYE FE N SE B9 7 A B BT 0 4%
TR, ST E LA Z ook OFDI SR R 2R AR T Rk e SO 4ol 7 [ B v 7 b i A i
th ARG T . UL, AR SR G R T R R 8 AT T 4R, 51 T TR 25 B &, e T 5 3 IR 5
SR A SRR SRR B U5 SR AR TR H bR R, 430 b T S BURE | 1 AR T DR RIS AT K s O TR AR ok 2%
o WA ,2007 AEE Rl fE L2 S5 E OFDI e RRT | AR A& A T BRI AR R, A% S0 B o
i & OFDI 7 A~ A [|) A4 s ) BE 74 ( 1983—2007 4F il 2008—2015 4 ) A [7] 11 3 F1) 25 % 7 [l OFDI /7 3 A
YT VE LA ST St g o R AT VR FH o 0 Bl 1 DA B 305 7 40 ) B v [ 40k OFDI 478 J
AL

ATLUE 325 AR 16 B 20 AR 24 (1)1 S5 1 25 (4550 18350 £, R BHAE 2007 4R 22517, [
A A ] F ek AT SRR | F SR B UER S R IR A A E T . (HAER 5 T A 2 A PR T 4
AR Xl TRASIAL, A B B = A TR E o R B RO, T 3 A S Ak OF-
DI AWK P8 67 1] 5200 5C Zl /N (RS 19) o X A AR BT IR SR B S AL, A b G g oh L= A T 5 R
o MhPRREBIEA, A ARGEIRS Al it A YR [B) 4 67 1) 53200 6 220/ (AR 21) o 6 ek 9% U oK 7
ML, T3 3780 B - A X = A g 3 AR IRV FE (A0 25 ~ #8580 27 ) o 255 K 75,2007 A 2 i o sl A 1) e
HEATT AR | B AR TR IR AN TR IR F & T, (A R ZER OL T, T i B 5 3 % i S R 2
ik AT Z B0 R A B PR . PR AE X — B B 2 MR N RN R B R K
A5 KU B A B 5K AT A .

MFE 6 TTLIFE H,2007 42 J5 d E 4l fE OFDI g AP A TRV B AL, 155, T
R % 55 R il OFDIT (1) 37E AU 3 3¢ B A8 SRy R 119 71 1] 5 i O 2R, 6 BH A0 3 — i Bt v [l Al 05 1)
Tk AT AR A, R R R £ BT 3. JUHIE SR BT 8, ) Chow A58 ] L& B, #5 A 36 H
TR 56 1 AR T 52 ) S 35 R R 24 (W g i VR FH |, 22 BH B B 30 5% s % 05 7 v [ il OFDI i 3 i A
UL e et LA o B EAMER . MRl 32 o, [ ARGRUR I 5 OFDI ik A YK P 32 80 HH A i 4 1 1] 52
WVERT, 5 2007 4 Z IS OUAH R , A SRR & 1 E R O AT E 4ol OFDI (1) ¢y BLik £, M
FE oAb A TR AN ) W RE & B, 2014 A [E] OFDI i [v) SR8 b A 45 W A1 HE R B 33. 3%, 1 3t 1) £ B A& %
AR BB AR S b A 809 W] ] L 364 126. 4% i Sk e B 2 A4 W IR 8 [ 5%, A4k 55 4 R BT BB 96 0 A
HRE el B Yk OFDI H B HL 5] A 1983—2007 4[R] () 13. 7% 2 2008—2015 4F:[H] 1 6. 9% , FH i 4k
TR E K O LA E AL OFDI ()13 H 1 .

FF R A M P 575 — R 2 Sy b B P R E P B o T 3 R 2% 45 YRR 22 18] A R T AR T R g
T T S AR 5K R0 AR e U SRR, Hb P s R ) B2 P 5 5 1 3 M) 25 1 28 L ITUAR o TE . BRIV B B
] FEE B A TIT 7 RS G s 0 SRR 5 1E VR P 22 () %) 7 ] 5 T 5 R AN, T TE AR R IR TR T,
iy B 1 I RN T 3R 4% A8 I S O O, BIYE IR T S IE RS O BB R , P A b R AR R TR
B RILaEE” RN, SN R . (HN 5 st il &, SO B PR 7= A 3 T AR

ARSCIN Ny, T2 A R P Aol 3 B B AR < (1) 2833 30 A3 4F OFDI B0 RS, op [ i olb X
F] B A IXUBS: FRSAS A T B R T A AL, SR T 37 10 ) 25 A5 98 2 v [ il OFDI ) 2 B pe e PR 32, (H
i 7 B AR T AR B S e T S AT A 18 £ 45 T ORI 2 M, (2) WP OFDI 4 7%% &
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Market Distance , Market Size and Market Entry Sequence of Chinese Outward Foreign Direct Investment
YANG Huan, DENG Tao-tao
(School of Urban and Regional Science, Shanghai University of Finance and
Economics, Shanghai, 200433, China)

Abstract ; In 2015 , Chinese Outward Foreign Direct Investment ( OFDI) reached at 145. 57 billion US dollars,
which means an increase of 18. 3% compared to 2014. China has changed from the world’s major foreign direct in-
vestment destination into an important foreign direct investment exporter. Chinese companies have become experi-
enced cross-border investors. Thus, it is meaningful and necessary to study the overseas activities from a continued
perspective. This paper,based on the micro-enterprise data of the “Catalog of Overseas Investment Enterprises ( Or-
ganization)” (1983—2015) of Chinese Ministry of Commerce ,regards the OFDI behavior of the same Chinese en-
terprises for the first time as a related event,and studies the entry sequence of Chinese OFDI firms. This paper de-
fines the market distance from three dimensions,including geographical distance, cultural distance and institutional
distance. Furthermore , this paper introduces market size, and analyzes the entry sequence of Chinese OFDI under
the combined effects of market cost and benefit. In addition, in order to better understand the behavior of Chinese
OFDI, this paper also analyzes the change of market experience and its influence on the relationships among market
distance ,market size on market entry sequence. Finally,to capture the diversified interests of Chinese OFDI in the
international market,this paper uses the natural resources and strategic resources to expand the definition of market
size. It mainly draws the following conclusions :

(1) Market distance and market size had an important impact on Chinese OFDI entry sequence. Among them,
the market size represented a significant negative impact on entry sequence,that is,Chinese enterprises tend to first
enter the host country with large market size. The geographical and institutional distance reduce the negative impact
of market size on market entry sequence. However, after considering the influence of experience, it is found that the
adjustment of the market distance on the relationship between the market size and the entry sequence is no longer
significant with the increase of the experience,indicating that the investment experience may reduce the risk that
caused by the market distance.

(2) In addition to the size of the market, natural resources and strategic resources are also important factors in-
fluencing the entry sequence of Chinese OFDI,but this effect has undergone significant changes over time. First,the
impact of natural resources on the entry sequence of Chinese OFDI change from significant negative to significant
positive after 2007, indicating that natural resources seeking is no longer the primary aim of Chinese
OFDI. Secondly, the influence of strategic resources on the entry sequence of Chinese OFDI is significantly en-
hanced after 2007 , suggesting that strategic resources have become an important goal of China’s OFDI in the new pe-
riod. Finally, after 2007 , the moderating effects of market distance are more robust, geographical distance and institu-
tional distance significantly reduce the market size and strategic resources’ negative influence on the market entry
sequence ,while enhance the natural resource’ s positive effect on the market entry sequence, suggesting that the
Chinese OFDI increasingly take into account the cost of the factors, the strategy of its overseas activities are based
on the cost and benefits of comprehensive consideration of rational decision-making.

The theoretical contribution of this paper is mainly reflected in the following aspects: First, by considering the
overseas expansion of the same enterprise as a continuous event, this paper first studied the entry sequence of Chi-
nese enterprises’” OFDI from the dynamic perspective. Second , dimensional market segmentation and market distance
are defined,which can help to understand the market entry sequence of Chinese enterprises from a more comprehen-
sive and realistic perspective with different market interests and risks. Thirdly, by introducing different investment
stages (experience) and different investment periods in the study,this paper achieves at a better understanding and
interpretation of the Chinese OFDI behavior with an evolution process. Finally, this paper provides a reference for
the decision-making of Chinese OFDI in practice.
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JEL Classification : D25 ,F21 ,F23

DOI;10. 19616/j. cnki. bmj. 2017.09. 002

(Dt H  4)



