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TR 5 ¢ HL Aol B T B A BEUR R O A2 A 2] R N EL, A AE AR B H Y b E K Sl
G5 Ay 5 HA B (1 55 U5 RE 0 A 25 AR OC | Bt E il A= i R 09 e Al it A% 1) R T T AS IR R
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65T 1) K A R A RE T 1w ] B IR BT AR B e B | 7853 R AR T2 2D B 0 AR TG T 1) 1)
JEE VA BR3¢ v 114 [ S8 AT HR R AU AT 1o o] 32 3 B /KPR A 1y [ R A 0 T R %o A4 %
S0 PR AR ORI 8 AT B B T AL T A i JEL B B 08 £ A A R R Y O S R A, O IR
AR 2 2 T A R A AR AR e WA | AR TR I 4 R 16 1 5 2 S B0 BRI BB ) AN A2 ) R (#E I5E D
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SEAR T B B 1% <« ) HsF i) 9 2K T 2 v BHAKSF [E GRAR B o ) T T W B A 1) s ok YA B K CF- [
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FE KT s A5 0 I RS R R A 55 B Al o Al B8, (AW S5 8 bR VR S —Fh 2 R AR I Sl
G Bz X5 Al A RE T A T A E AR 7 SRR S Al 2R 7 1 KRBT RE 7 B R B (Smith,
2014) , 5 AR GRS ARG, BRI 2 SCT ] A B 0] R0KE iF— 20 R4 L X = XA B
DAL B 4653 1) 2 X £ Ml 9 8 BF A 238 R A 77 7K F 77 A A A5 T 2

AL ) A ) B9 K P [ AR G RE R Al SR B R B g | AH sk — R AR B 22 A 3
TER G o 5 07 T I AR A 77 J17KF B4 T 850, AR BE 36 R K P [ S48 98 1 Al B B sy i 4%
PR EE AR, A R S AL S ) B AR AR B I AR B IR B KO [ R AR A 7 b T
BRI Tl 33k 26 [ R 45 ¢ 1 Al AR 11 B8 442 A DL S5 BT DL 3 | JBCAS: S5 3 1 45 T Wi e AR
(Du et al.,2008) ., X ALK T Ak X C A F IR FGE I gk — 208 AT B4k &
LA AR FEIEE TR, X AR 2 2 68 07 58 KR EE 09 R AT A K A 78 N e 141 A DA
X A5k B8 1 (Makino et al.,2002) , %47 AT REZE B A P9 ARAS BB AfA A0 25 . RS AR BT &,
AHXT TAEAR BE H 0y [ G A TR R A ) R 2% ) 0 A TG Ty HL R 08 5 PR b IR i, A
BEVR A (2017)IA R, 15 [ b AE B R VR 5 1 1 58 rh 04T ) 3 B840 1) T 4 B BE 1R 2 A 9 R R TR
5T 2 AR A QBB AR LU AN TR IR A e R A — AR LR R ] R R BRKCOF 4K
PEGEIFASBE Ry Al e A 77 oK B4 T, A [ BE PR G F AH 205 2] e ) A #5122 S e dh Aol 1Y
Az 7= 3K B, — T VR BE YA KT B R A 7 ) KO B AR B AN BB AR 4 i & Al AE
A TR T I R AL 2 2T e 1 W R 5 oy — T T AV BE YA KT B S B IR R B O B 4 R
FRAP 7 B3 A w55, 8 9% R SR IR AR R R A8 3L 45 75 T 1 ) 4 0 1 T e MR AR O Tl
IABE AR AL 2 10 36 A b A T BT 6 Sl RN AR DG 2% I A7 AR AR M R AR S

H3a.: 5 E B GEAR L, Al A ) A ] BE A BRK ST [ 5T JR X A0 4% 5% e 8 1o 35 48 FH o8 lie s %,

A 1w g ) 3 B K- [ SRR G IR RE B A% Sy Al A SR B i B 4t SR, B 000 B 22 i ok
U5 T A 77 S 7K B4 T AR B RS 5, G In] i i EE VA B OP [E RAR A R TR TR Al i A
FI7K | TR B BEEVR BT — T T Al 5K 46 1 B AR 45 5 0 5 1) sl AL T 5 CRAMRRITAE A |
2016), 53— J7 W4 % B 14 [ 58 AR AR 77 1K P88 A AR R T Aol J T 4R 3 =022 | T 19 1l
FE TR HK VAl B R G Al B8 T 4 b K 442 2T iR 07, BRIl (95 2 88U FAE 77 J1OKSF (Makino et
al.,2002), 8 i 7F = i BEIE BEKOT B AT Se T BR RS AR ) 0 2k S IR R e )
M B % AR LT i ] P T 3 o 5 AR B 3 B K T R R B Al DG R AR EUR AR R R AR B
T 7KV 08 77 it BT R AR B T 22 i B PR 8 e S I 3 1] R s BRI SR B T A5 A A
T (AEPER A 2017) vk, Al 1) i il B2 3A BK O B R85 I R RIS H B
FIETt IR BT S b B il A A EAR T 00 7 B RN RO DA K T Ay A SR Y
NN = =D e B S S o A N Y7 N = O S o 7 = el ) L e e 2
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1) 358 1 | 6 i 0 PN AR IBOIC 25 A T RE MR AEAIN, Cozza et al.(2015) X% 368 5 1) B 4% 5% () vl [ 4ol 11
WFFEALUESE T3 — i, X 148 B8 6T i sl ) e KA R 7 1) 23 0 5 M DS 1 35 ) D2 212 > SR A
IS, Al 36 BE ] g i B2 v KT B R A B8N [F] TR B2 e e, HahHLATE T 3K AR %
U8 Tl RSO Bl R AR 22 2 g DA SE S R I A T e IR AR e ) FoR T B
M 0 B B8 7= ) LA S5 A 5 S AR B A # E (Makino et al.,2002) . B FHR R BT A0 0% 1) 2 4
SIHIL AR F& 202 2 AN e XU 2 R B A3 A B i (R R S | ol 1 3 o 9 BB K - ) R 4% W A
J 30 P AR BBUR I B s AR AT R 55, PR AR SR

H3b ;5 B R GEAH L Al AN 1 35 1] B A KT B ST R A0 45 0% R i 1 25 32 7 A 7 D1 K F

AN TR FAN Tl AR 5 o] 2 v B A S ] 5 43 % % i — T T A9 S LA A0 o P A B TR [T 1)
PR 28 1) 2 v K T [ 5 4 9% i () B B b A B89 i 5 2R AR 7 1 KO, TR SR R B W AR R 0 I
2 il 1 7 28 5 B B KOV [ A G A T AT R T S B B A 0 R4 AR X A ST A
—J7 T AR i B A B AT ) 8 e B GRS R =27 20 R 0 A A AR5 A48, 300 PR BRI e ik
i (Du et al.,2008) , 2% fiff ] i il B2 16 BRAK V- 6 5 95 00 R SR IBOE T, IF Sy 1) e o) B2 36 B KK [
IR R A 2T S 70 2 0 W 4 S | BRI A 8 AU 5 53— Jy T3 ek 1) v o B2 96 BRKOF R R AR W
i BhAR ZE S o 7= A 3 ) i RO BRI B T T A ol oA R 5 4 £ B ) R M B UR R RE T S A
b R BRI 9 25 B L PR B (Makino et al.,2002; F XM A BH | 2010) , 72 5E 742 7= J1 /K F 7 T,
AR T AN Il AV s il 2 v B KT B R4 B8 () Aol TR B i 19 288 [ G 488 9% %) i b 3 ok 48 56 2 2] 3R A5
THER R E PR E LR PR TN X PR EEAYHE 7 (Johanson and Vahlne,2009) , B#AIK T 40 41
2] KURE , RS A AT B S A 7 K 8 T e A el I B IR BT B A% B T 4R
DR a2, REAS Ay [m] s 78 P 288 ) B2 v LK OF [ R 453 0 04 55 ] 0 W) R A7 20 212 o B A 4 S AT
AR T R T 22 BT 1 ) R DG 2 2 A28 (A5 Al B 3T 9 28 77 3 KF | IR SRR A0
SR N TR AT S (AU IR A 2017 ), LA A5 1] e 1 B2 VA BT B G808 09 28 77 17K 48 FHROCR 1%
366 B ) 2 76 B K O 1 5 0 5 1 Aol v ) B AR 7 A 5 B 3 e 0 A £ R ) DT EL A T
RS YRSV P/ G SIS A N &

H3c . 5 FE BRI E Al [ B 1o 3 28 o) 52 96 B K S [ T J ok o0 45 5 B Ak I 35 4 TH S ik
i 6 SRR G SR T 7 J1KF

ZR L AR SCHE T B B 5 A U o) BRR HE A LA B R 6 AR BB B A (LI 1)

=, B

1. #EIREN

A SCR Y Wind B8 PEAE 0 BEREECE I8 28R R GE T 1 A BB BT Al I 55 BlE BTz
DL o b Aol X A A5 A E BRAEAIESE TP (Liang et al.,2015), [RIE) Z SCH A AR N R LA
] T8 45 AR AR AL % <« o ] Aol X AP 4R B 44 SR AR EAR A X AR BEAE B %4 SR TIEC T 1978 AE LIk R
Al X AR B B AL A4 FR TER BT H B9 [ T AR B S m) AR BB W e DL R H Y
Mol ASCRIH] Wind Eodks 22T 51028 19 Aol 44 K oA B R TR SRR B ARG, & 720 A
JB AR b 42 B BN A A — G IR A W) A AR, ORI O DR BCH R B R 20 W) 44 k-5 b [ Aol x
AT 4 55 7 TR AN TE Al A4 FRAH DR BC | O 4R v 5 A B BT Al X AR B Al B | H
[ N SR BRI . A SCHR B T SR 47 & A1 19 4 3K IA PR TR 0 (Worldwide Governance Indicators,
WG R #5841 15 52 00 i B2 16 BEK B0, 9 25 4F 0 [ WO BB 2R AT e L 48 H ) G

12



OB AR 2019553

WK, BT S T E WGT 2L SR (1 T O B 2

Ho e E R, HIL g% B i E R T 8

53 o FE O KA T o 8 9 1 5 385 T o L R

IR E S, AR AEAS R IRk | fﬁzﬁg%ﬂ%ﬁ H,

AR FHEMEZA 294, @ FHENA 27 | o, Ha,

A R Wind B8 e $2 4t i 4ol W 55 8cdis | H. 88 X {or 3 B 1 D o B H,,
> I B B T <

Gl HAB R AF 5 AR B A AR At
R 2010—2014 4F 2538 F Ak 11599 4 54t wfﬂﬁ;ﬁ@“’f
A L A Ml X A0 4 R ESCHE PR A e ARG B v B —
KRB AT 219 F Al 51775 e FR——
BUKV-EZ A 391 Z Ak, R ) 2 il B 1y KT [

RE 4 02 R P fii) 5 4 B VA BR PEid
%HE(HIEZK?@%&%E’J%‘ 316 %Jhﬂ-ko 7k‘\l/“[£!%'f&%f M

(1) A A SCR I 0 J2 e A O s, — 2

AA 4

T T M 190 063 BB B ST T 7 —
DX 52 BT T AT ol A A Gl T b BRI 46 A

1 > /, — Ny N g;_,—:* IR R
i 3 00 X Xk A 5 W XA BRI R e A gﬁgﬁ F%;

b B J5 SE A R B B, A B R R A S itk —
A 4l X ARG XA I R =R A TR
[Fi] X AN 5% DX AN Xt 5 85F8 o 14 5

X AN BE DAL, AR < ] Aol X A4 B 44 5 L R B Aol TR IC R R AL, A B A A
B AN o A o /N I W o o /N B S W 2 TR TR A DS A AR I RV -3 A (S W ES P
VA B A 9T H 1 [ 5 61 BE IR BRAK - (ins ), T4 IH0H 50 =S X M XA R 40042 A AR
¥ B K [ R % B U 5 (lowstream ) , A 1] il B 36 B KSR F o B B R e o 1, Hifthid
05 5 il B IR BROK T [ GAR G LR it (highstream ) , A 18] il B 6 BEOKSF 8 T o A9 B R 0e ek
1, HoABae o 0 P2 B2 36 JUK P [ 545 98 R 40722 5 (bothstream ) , TR) IR [0] P2 B 58 400810 1, B
fliic >4 0(Meyer et al.,2009),

Ak Bisd, R BE P2 LS 6 (roa) A ZE R A 7 3 (fp )WE A S R B 5, & A WF9ER 4%
T A R A A SR, B A A BT TR RS . AR Celo and Chacar(2015) FUHFSE 4SS
FIHT Wind $4s 2 rb 52 155 9 R — 48 B8 7 I g S8 O 5 A Ml 3 5E MR i S bR o L D34, AR AR
Smith (2014 ) AT ST | 42 B3R Az 77 56N R 2 77 7K1 B RAE | 11 7 L B 40 Ry A Ml S8 300118 — ol 67 A
i, BEAR LF A A A BT SR, F bl AR SCU I B 1 Aol —4F 1 A B 3R AR 7 R

()RS B A SCHE T Al 32 30 T 78 b DCRIAT Ml D B Aol A A1 50 A 455 52 Wil 14 322 %, DA Al Joir
A 3 DX B2 PR BT AEAT M AN B G 1 i A A oMb A i ] 40 = A 2 T A 5 W) Ml X AR XA e AR
AR @AMk A T AN 8] A8 ) B R K BREE R RS2 00 A M 358 A (] A9 i) 82 3 B K P [ S84 S x
AMECGE H L, T 3 A8 O S v A Oy VA KPR B TR AR )T 32 AT (B ER AR 2014)
AR SR FY E/INVEAE (2017 ) I G il 19 v 1 248 03 T 37 A6 48 B (marketindex ) 155 125 A0 Ml BT 76 3 1) 1) B2
HHKE . @ 4E Kang and Jiang(ZOlZ)E/‘Jﬁﬂ:g‘E,Z:ﬁﬁ%‘@'I‘%ﬁ*ﬂﬁ:\ﬂkE@Kﬁﬁ%‘ﬁfmﬁﬂﬁfﬁl/iz\%ﬁu@
Al B XA HE | P MTAS SCARE i et al. (2008) F A58 BRI A olk B 7E ATl i B A 5

B EigRE
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WA 8 =25 s v 22 1 LART - X BOR A 5 A7 AN 38 ME (ind_uncertain) . @A AE T AN R 1 A=
i JE S 25 5 e B BT AT, PR, A SCHR A Kravet (2014) BB FE SR R R Al S058 7 %A S
i R&D B 5 BT AR R Al A A R 8 5K (lifecycle )

)& A STINAA A H (ownership ) A BB (size ) AR BT I 8] (age ) AT b3
K (ind_growth) A=W & $ A G277 L (rdintensity) AL BT 7EHLIX GDP LA K AF: BE M 448 1 (year)
VR il A it

3. itERE

ARSCR o3 J2 VAT A 5 IR T TR e, B — 25 i 1t W iR X AN B BT A Al R A B K
5 P AE AR SR ) OLS BB 23 B Wt X AN B Do, LSBT H R 11 S ) B2 36 UK K- ims, 9 I
a o B LT G638 B marketindex, AT WA ENE ind_uncertain, A A U TR lifecycle, 1 H 7%
i, UL ownership, \size, .age, .ind_growth, .rdintensity, .GDP, Ml year, J ¥ il 22 5 , B, 13 ¥ i
B IR A R R BB, (CERE A R0 R HBEOLIR AT, OLS BURI Tkt

ins; =B, +B3, marketindex, +B3;controls, +{;
ins; =B, +B, ind_uncertain, +3;controls, +{,
ins; =B, +B, lifecycle 3, controls, +{;

55 b O R A 0 AR S ER A A A R Logit B2 HLFI Probit A5 54 53 4 I 2L 45 Bt B Bt
B AP 4 B XA S T sk LA m] s ) 9 288 3 BE VA BHUK O B R AR B B AU AE B bothstream IR R X,
IR A R i B AR R e ANKBEVLIL B I, bothstream™ 1UF N 17 1 sl [RUB AL 1, Y
bothstream™>0 B bothstream=1 , fA A Ml [ B 1] P 2 1 B 3 BEOK O B K3 9% F(- ) RanbrifE IES 4
A3 1) R BREL, P+ )RR bothstream=1 KA IR A T, Logit BRI FEAXNT .

P(bothstream,=1 | B.X,)=P(bothstream,>0)=P(u,>-B,X, )=F(B,X,)

1

-(BX;4u,)
1+e

Probit #1748 B B E 5 Logit B8 —2 | Probit #2841 24T .

P.=P(bothstream, *>O):F(XiTﬁ)

P(bothstream,=1 | BX)=F(BX, 4, )=

bothstream’=F  (P.)=X. 8
55 =0 R AR AS T AR AR R T ARSI ML AR [T 0 53 | G 6 £ Ml = ol X S 4 B 1 X
PLIEPERT A B FE W AR 2R roa FAE = 17K ofp BRSO AR R0, L roa,,, B fp,,, FPR7AE
i, DL I B2 36 BEAK O B KA (lowstream, ) | 1) & i FE 16 BRIKF B R (highstream,, ) TR B 7]
P 2 ) B 36 BEOK T B AL HE (bothstream, ) W HZE Tk controls, AR T A B 48 & B, AR H 4L
LB, AR A B AL B R KB,y . ORI R AL B9 R B, AR 1 A2 k045 0 A2 At 7 9 19 T
AR ¢ ACRBEHLALZh I, AR B B HLASON, i AR Rk =
roa,,, Itfp,,., =B, B, lowstream,, +6; controls, +{,
roa,, ltfp,,., =By +B, highstream, +B; controls , +{,
roa,, 1tfp..,, =B, +3, bothstream,, +6; controls, +{,
E(B,lx, )=0
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A A T 2R A AT

1. HEASGITHESHEXRBEKRE

1 R B RN GTHRIE KO R BRI A SO IR £ B2 R A R BRI T
0.3, LI 3 VIF 8 1.74 (IR FAAGBIE 6), VIF S KAEN 3.81 (X FAE S BIME 10) (McDonald
and Moffit, 1980;Colombo et al.,2015), Hi AT HEWr, 2 @ Lk B ] AT % &

*1 BRAGIHHFESHEXRE

Atk 1 2 3 4 5 FEIME | ArERE | R/ME | BORME | WINE
roa 1.000 0.060 0.218 |-14.586 | 10.032 11599
ifp 0.072""| 1.000 0.797 0.024 0.688 0.930 11599
ns 0.091""| 0.279"| 1.000 63.946 5.945 49.751 | 93.017 710
lowstream 0.114™|-0.100""| 0.131™ | 1.000 0.068 0.252 0.000 1.000 11599
highstream -0.036™"| 0.625""| 0.3617"|-0.100""| 1.000 0.120 0.325 0.000 1.000 11599
bothstream 0.105"| 0.473™| 0.224™|-0.077""|-0.105""| 0.074 0.262 0.000 1.000 11599
marketindex 0.002 0.013 0.0317"{-0.022™ | 0.010 8.545 0.751 6.080 9.780 11599
ind_uncertain -0.014 0.097""| 0.074™ | 0.000 0.015 10.448 0.787 6.188 | 12.679 11599
lifecycle 0.005 0.0317"| 0.022" | 0.003 0.0277| -0.033 1.833 |-31.134 | 54.689 11599
ownership -0.037""| -0.068"" | 0.023™ | -0.032™" | -0.004 0.430 0.495 0.000 1.000 11599
size 0.024™| -0.136™"| 0.039™ | -0.023" | -0.009 |21.758 1.419 13.370 | 30.604 11599
age -0.024™| 0.062""| 0.054™|-0.011 0.010 |13.977 5.425 0.000 | 36.000 11599
ind_growth 0.011 |-0.031""|-0.003 0.002 |-0.011 0.226 1.445 -2.518 | 27.400 11599
rdintensity -0.009 0.094™| -0.003 |-0.012 0.009 0.171 1.373 0.000 |133.376 11599
GDP 0.028""| 0.019" | -0.036"" | -0.047"" | -0.011 10.110 0.732 6.229 | 11.124 11599

BUN Y 6 7 8 9 10 11 12 13 14 15
marketindex 0.037""| 1.000
ind_uncertain 0.079""| 0.003 1.000
lifecycle 0.004 |-0.020" | -0.119""| 1.000
ownership 0.042""| 0.025™| 0.104™ | -0.063""| 1.000
size 0.063""| 0.039™| 0.277"|-0.222""| 0.386™ | 1.000
age 0.061""| 0.006 0.078""| 0.012 0.246™| 0.084™| 1.000
ind_growth 0.005 0.012 0.002 0.000 0.053"| 0.033""| -0.030™"| 1.000
rdintensity -0.007 0.004 | -0.001 0.004 | -0.056""|-0.065""|-0.037""| -0.007 1.000
GDP -0.020" [-0.012 |-0.019" | 0.013 |-0.206™"|-0.043""|-0.046""| —0.048™| 0.032""| 1.000

T e ek ok R RTE 1% 5% 10%KF TR, IR ER,

2. MR EMBREIFER

A SCH T OLS A8 | L BE B A b [ 5 ) BE IR BHOK Y- ins R PR 1 2% S W) A6 55T B B L il
JIT A i DA BE R IEE BT AR A b AN 8 5 e A A i J S X A DX e s e (45 R LR 2)

SR A I 7 il DX ] JEE B A5 0T A 490 8y X S48 DX R R A RE ), 2 2 PR (2) | (5) Y 1T
SERIGRWT Al 7 DX T 37 P98 K0S 8058 A b 1 5] BE 1 BHUK AP 35 IEAHOC (R 40=0.841 5
FH=1.159,P<0.01 ) , 1t B &b {5 1 B2 6 AP 3 XA £ oMb SE{8 1) 5 1) i 323 B 7K P S0 ) el R 4%
B T Ak T e 1 Y B K S s X i ol DU ST 1] ) ) JRE ¥ BRSPS X BRI
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x2 MR R ER T B SI IRk ik FR) OLS MFER
(1) (2) (3) (4) (5)
marketindex 0.841%#%%* 1.159%%**
(0.322) (0.293)
ind_uncertain 3.263%** 3.468%**
(0.316) (0.311)
lifecycle 0.283#7%#%* 0.353#%**
(0.096) (0.087)
ownership 0.465 0.379 0.051 0.479 -0.075
(0.554) (0.522) (0.512) (0.550) (0.501)
size 0.537%%* 0.538*#* 0.194 0.533%#* 0.168
(0.199) (0.198) (0.186) (0.198) (0.182)
age -0.049 -0.052 -0.048 -0.059 -0.064
(0.049) (0.049) (0.045) (0.049) (0.044)
ind_growth 0.178 0.185 0.195 0.170 0.196*
(0.119) (0.119) (0.110) (0.118) (0.107)
rdintensity -0.211 -0.182 -0.183 -0.200 -0.128
(0.464) (0.462) (0.428) (0.461) (0.418)
GDP 0.888 0.895%# 0.738*#* 0.859%#* 0.670%#*
(0.299) (0.298) (0.276) (0.298) (0.270)
year il 1l P 1l 1l 1l
F 3.89 4.19 12.65 4.38 14.74
R-squared 0.161 0.172 0.216 0.175 0.243
PURIINIER-'§ 710

TE L B A S BTG UK ins S BB REAS S A lb 0 U X A3 B A OC R 5 (O v W RERL AR DR | DL 53R T

FE AR B T A IR B T, Al A 20 20 2% > B8 7 76 A BL A4 i B2 36 B K OF T RE 86 B 4 b ) 5K
AR AT 3RS e 5 Ha 159 2 55 1IE

T TR ML AN R T R B XS Al ) s %o SR B XA SRR R | 3R 2 RS (3) L (5) g alIE
SERIGFRT A I AEAT L AN i P AR S HRUE A H I 5] R BP9 3 IR A OC (R $0=3.263
5 R 80=3.468 ,P<0.01) , BEHA Al FIr 24T Ml AN B o 1 ey, 3 7 0 3k XU 1 B A Aol B A AT B 28
Tl DRI A AR 1 v o B v KO B R AT 45 Hb 15 2 50k

T Al i 78 2 i S S0 o BERT Al 490 2 X A0 4 5 XA BEFR A | 36 2 BEAL (4) (5) g [l 1A
SEIR I Al TR A i JE T B B S 4 W B b 51 B I B K O B IR A DG (R $0=0.283 B &
$0=0.353,P<0.01) , &b A= fiir J&] 40 i 300 000 Aol 388 w5 B A B = ) T 05 R T R 1) Sl ATL [ o E Vi B
B I R A R AR FR S S B DUT R Ak BB R R RS He 15 2 5030F

3. GEREMBEIELER

A SR Logit H1 Probit #5571 K 56 i\l 78 Ji S48 95 By B b | A alb i 7 b Do) B2 R 8% T b A7l
AN 5 P A Ml A= Ay T 300 2 75 4 e s L8 0% X7 2 AR A [ ) 7 2 i) B 9 B K SF A A TR

3 MBIRL (2) F1 (4) B RIR |, Al B 7 H X T 3 4k 48 £ (&R £80=0.200 3% & %5=0.207 ,
P<0.01) BT Aab A7k AN B 2 1 8 s (R 40=0.209 5% R %0=0.372,P<0.01)  Jr 76 2k 4 J& W ot 7 5
W1 ( #%0=0.054 5% F%0=0.208,P<0.01) , BA W] GEHE S Al vy & A 14 1] B — a3 K O 6 58 45 %
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x3 BEREME . JIIMEERAEFEMNEIFER
- Probit ##! Logit £5 11
2B
(1) (2) (3) (4)
marketindex 0.2007%** 0.207%%**
(0.035) (0.059)
ind_uncertain 0.209%:: 0.372%%:%
(0.037) (0.065)
lifecycle 0.054 43 0.208 %3
(0.014) (0.066)
ownership 0.092* 0.067 0.152 0.114
(0.055) (0.056) (0.092) (0.083)
size 0.102%3#:% 0.086%3* 0.170%3%:% 0.146%3*
(0.019) (0.020) (0.032) (0.033)
age 0.017%%* 0.016%:%* 0.028%3#:* 0.025%3k*
(0.005) (0.005) (0.008) (0.009)
ind_growth 0.024 0.022%3%:% 0.040 0.034
(0.018) (0.019) (0.029) (0.029)
rdintensity -0.052 -0.051 -0.089 -0.096
(0.057) (0.058) (0.103) (0.207)
GDP 0.004 0.018 0.004 0.036
(0.032) (0.032) (0.054) (0.055)
year 2 1 i 1] 2 1 i il
LR chi2 96.74 153.49 96.60 159.31
Log Likelihood -1764.647 -1736.273 -1764.716 —-1733.363
UL {5 i 3041

TE o LT I 1 79 2 ) 2 3 B - (6] 52 45 B8 JE AR it bothstream 77 ik s BEAS S CAT X AR () 4l

e TR Sy Ti) st i) g 6K T 2 ) 9 BRSP4 96, B H2a H2b (H2c ¥ASEE X J2 i T, b fr e
b DX B2 96 PHOKF B4 s A A AR T T 4k BORAL R RE I BT IR BT AEAT AN S PR A 4R
A5 A Ml R BRORYE 458 v 6 T B LA X AN i 2 P I 35 %) 7 R A8 A5 ST b0 i A o SR B T
8 i M 30 A TS 805 7 T IR R i T S I ) B 7 2 o) B R v 23 Al DR TR R T A Tl R k1)
ARG B9 BEAK T B AR G A Al T 7, 3 5 PR 2 LA R X AN R 8 06 i BRI A A B T IX
P R A s ) B A KO [ R A% 08 R AR R 202 2 e ) LUAR T BT BE ) | CEEAR 3 3R 3K 7
] 4% ¢ B AR FH 22 20 BB ) LS ORI

4. FHHMEER SRR EITLER

283 W) IR A BT B BRI 2 48 06 I BE (R D3R e 2 Al s T B AL 1) A1 1 B 96 B K OF [ R A B A
T61) Ve 1) J3E 9 T /K SV [ % 45 9 AR (] I 1) 79 28 ) 88 3 /ISP [ R 5 98 3 = 28 X AN XA, A Sk —
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Research on Diversity Choice of China’s Companies Making Outward Foreign
Direct Investment and Its’ Performance

WANG Ze-yu', LIU Gang’>, LIANG Han®
(1. Institute of Economics, CASS, Beijing 100836, China;
2. School of Business, Renmin University of China, Beijing 100872, China)

Abstract: More and more Chinese enterprises are driven to “going out” under the policy, forming a
diversified pattern of different investment locations. This paper integrates the perspective of institutional theory and
organizational learning theory, distinguishes the initial investment stage and the subsequent investment stage, and
then builds a two-stage model of foreign investment. Based on the empirical analysis of 11599 rows of overseas
investment data from 2538 Chinese companies, this paper answers the question on how the regional institutional
environment, industrial structural uncertainty and enterprises’ life cycle affect the choice of foreign investment
location and path, and how different investment locations affect firm performance. It is found that, at the initial
investment stage, the level of regional institutional governance, the level of industrial structural uncertainty,and the
stage of enterprise lifecycle are positively related to the level of institutional governance in investment destinations;
at the subsequent investment stage, the higher level of regional institutional governance, the higher level of
industrial structural uncertainty, and the mature stage of enterprise lifecycle push the enterprises to transform their
location choice of outward foreign direct investment from countries with single type of institutional governance to
both types. Furthermore, this paper puts forward the decision diagram of foreign investment location and path
choice according to two performance dimensions which are return on investment and level of productivity. Under the
investment of country with low—level institutional governance, the enterprise can obtain a higher investment rate of
return, but it has no significant effect on the improvement of its productivity level. The investment of country with
high —level institutional governance can effectively improve the productivity level of enterprises, but it has no
significant effect on the investment rate of return. Only by investing in the two types of countries at the same time
can enterprises improve the investment rate of return and the productivity level simultaneously.

Key Words: OFDI; investment location; institutional environment; industrial structural uncertainty; enterprise
life cycle
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