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BT (6)— (9) 52 X B RS 5 fifp A8 A8tk 28 B QN ARG 06y 338 i) 5 ¢ Il AL BE 7R (3% 3) /s | 7R
B 0T XU /) | B R I 51 e ol X 224 b 1 T 3 R AL BRI 5 T AR AR (3 4)
R 7R R JE B 58 Bih AU XoF v [ Aol v b oK R B B 4 e LA I A S ) R A8 BV [
i oMl R P A R I B AR 2 R & e b R B T LSy TR RCR TR sh R D T A AR B A
(N E 5 S A £ s R ES RO 5 e S i N i g T RS i 1 e DN S N o s B S T o
¥ 3a ARG 3b #70 Hb 3R AR SEE S

BEAY (10)— (13)J2& X SCAR IR 28 5 fff e A0 1 38 B KON IR 36y 3 [] 480 9% [ DA A 80 (36 3) fils | S
AR BSO8R | e [ Aol o 5% 57 SR BUHEAME B, X 5 Bjorkman et al PV HFIE S, B
— B 5 T A AR (6 4) R | SO B Al 7 2 R ep R BT 3 TR R A
AR E W RN P B 4a FMBEE 4b B3R5 T 5850 19 S5 2 FE

2. MAEMKI

WFFE R WY X oh BP0 2o % AR [ I & T ke BRI AMICAE #5557 R 2 | PRt AR S
T B B e o L B 5 i AR 7 i RS T AR et 22 ) P B AR 0 1) PR OC R RIVEEAE PR A P TR,

AR S BRI R RS PO RN ARIE E GDP W T HAR & 7 51 25 58 7R 3 [ s R B /K1 X
7738 [ GDP AP EE Al e R Y R s, 25 R ARG R R 9 K T AR A
GDP (#5210 $i 2 (p=0.000) , 1115 % H ] sl %o 7 38 ] ) B 445 0 A s il AS J 3 (P=0.3300) , MR 5 11
2SLS 25— B Be mUHZ5 2R (55 1.2 910 AT LA HY | 39 1] 5 58 R0 (] $5 9% vh 2508 (5] GDP A & BT 2% 1)
[l R B TE 5% MK 3% B F SoiHE A /N EE S0 T 8RB e KT 10 M2 5 0] B ap
DAAE ¢ 55 T HAR (9 AR, DRI | AR SCaske FH AR T8 1 RO 2 KPR TR e R Al Y

AR SCH AR G [ R 55K 5 GDP I E 4 LRy THEAS AT e, 45 R 0L3R 5 s 3 4
HI, K3 555 3 FNGE R 5 m 4R B A 25 (3 3) T AR (2) BEAT FL B A BT,k IR A TR AR
[ )5 A 45 R 5 B A 25 SR 0T T 3 25 S, i a0k B A AR TR IR SR AL R AT 4R 3O OE At
AR AN AR AU RBCA A R K 3R 5 5 4 40 550 ) 5 9 8] 25 2R (3R 4) Ry AR
(2) AT He# , R BRI A 25 5 B 2 e A R A0 b e 8 3 22 5 . A\ Hausman K50 (W45 R G IR Ak
266 T A fige 0 it 349 A A1 AR B 1 AR A, e WA AR TR R AR AR P A PR TR R X 18 Y AR S Y SEIE 4
SRR

HoOHEwEEFR

AR SCHEHL 2003—2012 4FH XS 55 S ARIE [ (Ks E % 29 A, AR E K 26 ) HAIEBRE Y
AT AR RS 0 P ] il 396 1) 48 95 T ) 452 % F) sl DRLE A FE R 5 TR) IR 2% ¢ 1 73 [ o) 3 355 114 3
TR, WFFE A B, O T8 1) 5 B S T i) 45, o ] Al B B SR ZU K T 37 SR B AN AR B R
TORBNIA R TR B DRI 1] £ 5% rp 2 B S T 5 5K Bl DR 7 3 ) 00 sk = G2 R
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x3 FE g O35 R
A (D (2) (3) 4) (5) (6) (7
exch -0.0595 —0.1440%* -0.0715 —0.1827% -0.1083 -0.1098 -0.1000
(0.0825) (0.0730) (0.0694) (0.0743) (0.0705) (0.0711) (0.0714)
infl 0.0135 -0.0132 0.0179 -0.0055 0.0264 0.0381 0.0269
(0.0802) (0.0751) (0.0706) (0.0742) (0.0696) (0.0694) (0.0694)
ifdi 1.7108%#* 1751 1% 1.7001 % 1.3628%#* 1.3133%s%% 1.2767#%* 1.295
(0.3367) (0.3033) (0.2845) (0.3332) (0.3119) (0.3121) (0.3130)
Indist -1.0188 -0.8921 -1.1352 0.1477 -0.1069 -0.1449 -0.1182
(0.9514) (0.7375) (0.6925) (0.8470) (0.7939) (0.8168) (0.8104)
Ingdp 1.7534 %% 1.5220%#* 1.8089%* 1.5799%* 1.0667** 1.58427#:#:*
(0.3031) (0.2865) (0.3066) (0.2892) (0.4291) (0.2952)
res 0.0638%** 0.0549%* 0.06627%#* 0.0567#* 0.0566%** 0.0408*
(0.0177) (0.0166) (0.0177) (0.0166) (0.0169) (0.0297)
labo 0.0324 0.0678%* 0.0692%#* 0.1030%** 0.1181%#* 0.1049%#*
(0.0311) (0.0297) (0.0335) (0.0318) (0.0328) (0.0323)
tech 0.1086 0.0574 0.1348 0.0817 0.0482 0.0792
(0.2524) (0.2369) (0.2498) (0.2338) (0.2326) (0.2337)
poli —0.1958*#* —0.1971%** | —0.2831*** | —(0.1813***
(0.0311) (0.0309) (0.0589) (0.0394)
cult —0.0753%#*% | —0.0744%** | —0.0808*** | —0.0771%***
(0.0283) (0.0265) (0.0272) (0.0270)
polixIngdp 0.0458*
(0.0273)
polixres 0.0013
(0.0019)
polixlabo
polixtech
cultxIngdp
cultxres
cultxlabo
cultxtech
H R 16.901 1#* 13.2379%* 17.3050%* 5.2643 9.4208 10.6340 9.2763
(8.3011) (6.5440) (6.1686) (7.2995) (6.8639) (7.0888) (7.0184)
FEASE N 290 290 290 290 290 290 290
MK R? 0.2126 0.4584 0.4488 0.4606 0.4662 0.4505 0.4565
W 1H 33.72%%% 120.19%** 176.22%%** 129.02%#* 188.14 % 192.05%** 188.19%#*
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P E P E TR (&)
B3 (8) 9) (10) (11) (12) (13)
exch -0.1096 -0.1100 -0.1127 -0.1097 -0.1240* -0.0965
(0.0700) (0.0706) (0.0711) (0.0708) (0.0716) (0.0705)
infl 0.0242 0.0286 0.0241 0.0264 0.0216 0.0609
(0.0699) (0.0697) (0.0706) (0.0723) (0.0697) (0.0705)
ifdi 1.3156%#** 1.32]5%#** 1.3019%** 1.3212%%* 1.38271%#* 1.7609%**
(0.3117) (0.3125) (0.3307) (0.3446) (0.3169) (0.3694)
Indist -0.1710 -0.1149 -0.0412 -0.0993 -0.2336 -0.1589
(0.7815) (0.7951) (0.8279) (0.7885) (0.7978) (0.8016)
Ingdp 1.5170%%* 1.5903#:#* 1.6727 %% 1.5789%** 1.5037#%* 1.6863%*
(0.2921) (0.2901) (0.5476) (0.2900) (0.2954) (0.2955)
res 0.0563 % 0.0557#* 0.0559%** 0.0560%** 0.0592%#* 0.0602%#*
(0.0164) (0.0167) (0.0165) (0.0336) (0.0167) (0.0167)
labo 0.1273 %% 0.1026%** 0.1011%#* 0.1012%#* 0.1487%%* 0.0925%#3*
(0.0477) (0.0319) (0.0319) (0.0322) (0.0526) (0.0324)
tech 0.0592 -0.1869 0.0866 0.0859 0.0655 -0.2763
(0.2381) (0.4737) (0.2347) (0.2377) (0.2344) (0.2778)
poli —0.1761%* —0.1717%%* —0.1956%** —0.1963%** —0.1904#* —0.18877*
(0.0389) (0.0497) (0.0309) (0.0310) (0.0313) (0.0310)
cult -0.0686%* —0.0741 %k -0.0684* —0.0734%* —0.0737#* -0.0421
(0.0263) (0.0265) (0.0351) (0.0342) (0.0263) (0.0305)
polixIngdp
polixres
polixlabo -0.0024
(0.0030)
polixtech 0.0226
(0.0346)
cultxIngdp -0.0056
(0.0277)
cultxres 0.0000
(0.0013)
cultxlabo -0.0022
(0.0020)
cultxtech 0.0248%*
(0.0108)
R 9.9077 9.1228 8.7936 9.3490 10.7909 8.7755
(6.7462) (6.8891) (7.2494) (6.8829) (6.9382) (6.9380)
FEAHE N 290 290 290 290 290 290
SR R 0.4813 0.4661 0.4697 0.4695 0.4640 0.4790
WA 188.83 %% 188.18%%* 187.69%%* 187.56%%* 189.60%##* 196.16%#*

TE AR5 OB BRIERR * o ot R BIRIRTE 10% 5% 1% R KF- B3 W 8 Wald #2950 #9 R 5 i,
ORI AR FIH Stata FAFIFEE,
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x4 NG 1) 4% 3% @] Y3 45 3R
Ak (1) (2) (3) (4) (5) (6) (7
exch —-0.6932%%* | —(0.4929%** | —0.4218*** | —0.8090*** | —0.5970%** | —0.6085%** | —(0.5995%**
(0.1236) (0.1156) (0.12006) (0.1494) (0.1550) (0.1533) (0.1556)
infl 0.0228 0.0151 0.0119 0.0048 -0.0067 -0.0016 -0.0067
(0.0202) (0.0162) (0.0161) (0.0178) (0.0172) (0.0169) (0.0173)
ifdi 1.2249% 2.4006%** 2.3814%%* 29188 2.5073%#* 2.9287%%* 2.4775% %
(0.6358) (0.5194) (0.5135) (0.7979) (0.7665) (0.7735) (0.7807)
Indist 0.1716 —1.6090%** | —1.7544*** | —1.3099* —1.7629%* —-1.5270%** —1.7745%%*
(0.5130) (0.5378) (0.5458) (0.6980) (0.7105) (0.7242) (0.7319)
Ingdp 2.6983 % 2.77484%%* 2.824 ] sk 2.8886%* 2.5260%%* 2.9233 %%
(0.2431) (0.2433) (0.2789) (0.2763) (0.3204) (0.2790)
res 0.0427#%* 0.0427#* 0.0356%** 0.0403 % 0.0388* 0.0406%*
(0.0077) (0.0077) (0.0102) (0.0100) (0.0100) (0.0124)
labo -0.1061%** | —0.1036*** | —0.0818** -0.0706* -0.0749* -0.0698*
(0.0378) (0.0379) (0.0409) (0.0405) (0.0406) (0.0415)
tech 0.0003 0.0004 -0.1005 -0.0558 -0.0965 -0.0545
(0.0005) (0.0005) (0.1475) (0.1408) (0.1387) (0.1417)
poli -0.04327%* —0.0852%%* 0.0251 —0.0852°%*
(0.0190) (0.0206) (0.0302) (0.0212)
cult 0.0220 0.0297 0.0264 0.0299
(0.0264) (0.0268) (0.0272) (0.0281)
polixIngdp —0.0532%#%%*
(0.0199)
polixres -0.0000
(0.0007)
polixlabo
polixtech
cultxIngdp
cultxres
cultxlabo
cultxtech
Kt 8.0837* 19.0288*#* | 19.8800%** | 16.9035%* 20.3289%*** | 18.4306%** | 20.4184%**
(4.5363) (4.6352) (4.6917) (6.2732) (6.3722) (6.4867) (6.5764)
FEA T N 260 260 260 220 220 220 220
K R? 0.1739 0.4183 0.4170 0.3387 0.3377 0.3403 0.3361
W H 33.61%** 201.83%%* 213.81 %% 200.54%* 244 34%%% 265.58#%* 246.31 %%
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I £ 465 [V 5 (%)
B3 (8) 9 (10) (11) (12) (13)
exch —0.6235%%* —0.5703%* -0.6656%* -0.6067** —0.60207%* —0.5953 %%
(0.1549) (0.1562) (0.1481) (0.1557) (0.1564) (0.1565)
infl -0.0106 -0.0093 -0.0140 -0.0075 -0.0066 -0.0070
(0.0171) (0.0174) (0.0162) (0.0170) (0.0171) (0.0170)
ifdi 2.4812%%* 2.6402%%* 2.6839% 2,499 2.4413%%% 2.4583 %%
(0.7588) (0.7740) (0.7234) (0.7657) (0.7721) (0.7649)
Indist —1.7457 % —1.7865%* —2.14627%* —2.01287%* —1.78727% -1.7976%
(0.7213) (0.7012) (0.7023) (0.7676) (0.7303) (0.7354)
Ingdp 2.8881%#* 2.8695%#* 2.0485%%* 3.0403*#* 2.9640%** 3.0019%#*
(0.2796) (0.2750) (0.3286) (0.2877) (0.2848) (0.2827)
res 0.0426%** 0.0403 % 0.0508%* 0.0339%* 0.0410%** 0.0406%*
(0.0101) (0.0100) (0.0098) (0.0126) (0.0104) (0.0102)
labo -0.1116%* -0.0701* —0.1268##* -0.0701* -0.0669 -0.0685*
(0.0463) (0.0402) (0.0410) (0.0413) (0.1033) (0.0413)
tech -0.0369 -0.0745 -0.0456 -0.0372 -0.0534 0.0094
(0.1393) (0.1901) (0.1320) (0.1405) (0.1413) (0.1700)
poli —0.1366%* -0.0437 —0.0866%* —0.083 ] ek —0.0851 % —0.0851
(0.0335) (0.0450) (0.0195) (0.0207) (0.02006) (0.0206)
cult 0.0290 0.0299 0.1323 %% 0.0403 0.0313 0.0440
(0.0273) (0.0264) (0.0335) (0.0297) (0.0614) (0.0352)
polixIngdp
polixres
polixlabo -0.0049*
(0.0025)
polixtech 0.0171
(0.0165)
cultxIngdp -0.0876%%*%*
(0.0176)
culixres -0.0007
(0.0007)
cultxlabo 0.0001
(0.0045)
cultxtech 0.0057
(0.0090)
GRS 19.8356%#%* 20.7951 %% 24.2170%%* 22.5933##* 20.5370%** 20.7087#*%*
(6.4780) (6.3025) (6.3144) (6.9075) (6.6554) (6.6040)
FEASE N 220 220 220 220 220 220
SR R? 0.3363 0.3436 0.2915 0.3290 0.3345 0.3320
W {H 257.09%** 241.65%** 308.05%** 25364 2499445 253.07%%*

T A AR DR o o i D) RORAE 10% 5% 1% MK L5835 W H 2 Wald #5010 R 5 6,
BORAR I AR T Stata BAFITH
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x5 2SLS ElF 4R
- 5B — BBt 5B B
(1) i B % (2) W i) 45 % (3) L IV () % 1V

JE B 5 (AR E GDP) 0.0499%% —0.0157%#% 3.0913#%% 4.6887%
(0.0073) (0.0039) (0.8597) (1.1202)

BER O 0.0033 -0.0044% 0.0648%# 0.0463 %%
(0.0032) (0.0021) (0.0187) (0.0089)

55 8y LA 0.0451#%% 0.04595%% -0.0114 -0.1887
(0.0053) (0.0092) (0.0451) (0.0683)

HA M 0.0530 0.0000 0.0284 0.0002
(0.0441) (0.0001) (0.2632) (0.0005)

LK 0.0506%* —0.1299% -0.2263%* -0.3395%
(0.0127) (0.0290) (0.0912) (0.1758)

i e K 0.0236* 0.0018 -0.0451 0.0127
(0.0131) (0.0038) (0.0793) (0.0174)

T IR —0.141 1% -0.2809%* 1.9501 %% 3.2234pk5%
(0.0532) (0.1250) (0.3428) (0.7259)

o B 5 -0.7075% % 0.478 15 -0.1013 —2.3400%
(0.1296) (0.1414) (0.9425) (0.7667)

I 7.6901 %% —2.513 1% 4.2956 22,3460
(1.1254) (1.2349) (9.0248) (5.8512)

PR N 290 260 290 260

W {H 16400 84.00% 95.45% 5% 90,397

Adj. RY% R 0.5367 0.3280 0.4660 0.3590

Adj. Partial R 0.2677 0.0216

Fo/NRAEAE 112.2340 12.6542

F{E 68.8662 23.3445

Hausman 4 X=2.76 X>=5.81

(p=0.9487) (p=0.6682)

T G5 AR IELR | x ek ek 51 RIRTE 10% 5% 1%M KT T2 W HN Wald #2509 7 (8,
PRV AE & R Stata FAFITFR

R 2R IE FE A R SO S 1) 5 B X i 3 SR R B A R Y W S| g A W B A X
RORFORBBEG BA W B, BT 5 SR BB HA W2 i S g, R7e 4 @ v
5, o B Aol Jo T AR AR R XU AR P T 3L 2 SCAG IS A T i 5 9% o X Tl 37 SR AR P LA
A TR ST R O A A T8 1] 45 B e A R T | R 7 R BB

A 19 SCHR 22 BT LA e 195 0 i A 86 e el Aol [ B A i 3 TR, 32 2 A D PR O e T8 220 B o [
Ak B BA B R O 5 RS A BRAIE S T 1 A olb AN A RE A8 %) % 8 vp [ R kA i 3 R TR A
SRGEUR TSR B LB T 1T HL AT LA 3k [ 58 A B R % B 19 7 0T 9 i 3 A0 R B 28 19 AR B
XM 1 Aioll 1y FE B AR S AR SRS (8 BT A R 3 2 0 X — R B R T xR Al [ Bk
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13 0 B | FA 0 B R S X T e [ Al B PR A S B AR SR A AL AR At Ll
X A 3 T G 1) B B B e B 4 R RO 355K ) XU AR AE 78 BRI B, vl 5% 0 1) e A AU 3 2
AR ES 1T SRS B0 I3 e R K % PR, % ¢ 38 1) 52 1 B4 4809 X0 T v [l il g 4 & i 2L
A ) A RO R S, AR R R R I A v Al ) AR R K 3k T S Al B B A S
DEFC IR 1 RLIZ AR X 2R T8 [ PR A0 38 0 B8 0 . X T 9% 8 i K B B AR R 4R AL g A LU AR 7 A
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The Motives of Foreign Direct Investments by Chinese Enterprises:
A Comparative Study between Upstream and Downstream Investments

WU Xian-ming, HUANG Chun-tao
(Economics and Management School of Wuhan University, Wuhan 430072, China)

Abstract: Existing studies on the motives of the Chinese enterprises’ internationalization tend to result in
ambivalent or even contradictory conclusions. This is due to a failure to differentiate between upstream and
downstream investments in their foreign direct investments (FDIs). This study is an examination of the motives of
internationalization by Chinese enterprises from the prospective of upstream and downstream investments comparison,
using the data of FDIs from China to 55 host countries from 2003 to 2012, with additional testing on the
moderating effects of the host countries’ institutional environments. It is found that Chinese enterprises display
strong market —seeking and natural resources—seeking motives in both types of investments. Efficiency —seeking
motives are prominent in downstream investments, while strategic assets —seeking motives are not statistically
significant in upstream investments. The institutional qualities of host countries pose a strong attraction to market—
seeking upstream investments, but among downstream investments, give a clear boost to efficiency —seeking
investments, yet a significant negative effect on market—seeking investments. Cultural distances have a significant
negative impact on market—seeking downstream investments, yet are beneficial to attracting strategic assets—seeking
upstream investments.

Key Words: internationalization motive; upstream investment; downstream investment; institutional environment;
latecomer enterprise
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