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FH 03 097 4 58 ) 3R R AR 2l &80 B, KT 0, MRt 75 th 1 H By 2 P &R 0T
SR 1 KT B AR S I K IO AR N R AT A 5

Al 1 H 1T PR 4 3 A7 A LA T R RRAE T 2T 3 PR 2R D AR A T R TG vk v A 2 i 1T )
2K (AR AR TS Bt e o SRR B Y (R 5 %5 Chaney (2014) Xie et al.(2016)%F i 1 5%
O 26 455 I 220 08 14 18 | 10— 2 DAY AR50 e IO 245 LA B 28 5 T 4% A5 LA R AF XoF H 10 R 4 SRS AF 1 A 7 1)
[T B o NS WA N I E et SO R i B @7 B UoE s a Y QP (= o A W0 D R o > R A M NN E N EOBC B g o
FH LA Z20 i R 0 26 v ) T 2 45 508K, B2 5 % B O B K 2 2 o Al AR B0 A T A7 S0 R R R
JI N B AR AR B RS 5 @ Ml B8 R | Y DA 220 i e ] R A A A Y T B B O T
AR U5 2 A Ml 147 15 ] 5 5 I A 4 A | DT 2 v il B9 5 5 00 1) 5 () il L g 37 B A8 2 i U
FEBEGE AR T [ 5 AR LA 1R 52 09 F- 2y b BHLEE 25 DA b 390 19X 4% ) ) 8 200 ) ) Vi A 5 9% A TR TE T 4%
b O g O YRR R VR AR AR O A TR 19 R R AEOR B T AL AR B T AR AR | DTG 4R T £l
Xof FCHEAT X A T B4 B (A 1] 5 @28 T i 2 B 800 | 2 8 T AR 48 0% AR G ) 5 4 BROHL A [ 51 1) 48 5 R
RBEEREEE | NG T 2% 1) AR 8 200 1) T s A5 AR T A D 8 (g O RV AR AR Y AR
2805 i 2C JEE ) AR AP0 K B2 T Al 0 AR R B AT AR AR 1

R T ke a5t T AR AR A (R A S — B R Al A 2 T 4 AR | B
X AR i R E A DX A B B 2 0 A8 d . AR SO B R R 40T 5 D sk F R AR AR A g A
J5 AT 2 g EAT Z0m X T BRI, Al b — I R AR T AT T B U B
1, A5 WHC O3 %5 T Dy S0 S A e gt AR 5 | 27 Al 78 Dy S B 03 R 6T Vs A 43 % 7 1 [ R AT 1 5 2 43 7 0 B
1, & W0 ;@4 fr A i, 1 AR EA 4,0 fERAEEA 0k, @RS, &4kl D g
T2 5 W1, 75 DU O @ 7E AR T [ 28 55 AR | AR SR PV FE A WS AR T [ GDP 8 X $R {2 47 21
] 3 GV 7E 5 0 AR TE [ 1 28 U5 R R KT | AR SR FHVE AE 4% 08 /R 38 [ 9 N 3% GDP Sk AT B 4k LA,
R T 3k G At IGO0 I PR 2 XA S e AR SCAE DT BRI T ARy A ATk Al )2 Y
RONE, A AN BEAE Gy A8 0y Al Al 28 A B9 S RULIN PR 2R A 5200

BT AR 23 BT 0 SCBEAE T X A 0 e 5 R, XTI AR SCAE 4 Lucio et al. (2016) % H H
Do £ e 2 20 ) 1 7 X R T AR 2% T 4 T TR SRS R 2000 AT b [ i S BSCHE X Al R 2%
T E R AT AR S R4, Lucio et al.(2016) K FHANT LBt 1 9 2 41 B 047 1R 31 . O AR
Al 1 ZE AN TR] E A H ) BRI A M — ) b2 T RS R T R Al — E 1 b
W TR AR AL Al i) A b DX HR T R B DA e M 258 1] I Al b DX HE T4 H 4
LA ARSCIUMN Y H I 28 At A B e T Aol (W) BE 1 11 A 23R fe KA ) EH B b2l A X Rk ELL &
SO THL BRI B PR R Sk R D SR SR R R — R BT R . A S%
Newman (2006 ) B9 77 72 1 UL T AL pR 50, 18 Ak E 51 i) JE At

@ R A I EE DR SR UL ¢ L 220 ) I 3 (http < //www.ciejournal.org ) 2 TF B

69



HAE P E ST INE R T REY KGR

_ 1 kik;
O=gp Zs 4y, (e ®

Horp @ — MBI R BEEE, m N W45 T RO A IR S5 45 s 0 S TR R
Bk Ak R SR AR L BE S () — A RYE R o Ml e O i [ O BT AR AT
T, 2P A T TR — AR DU 1, AR I 0, Newman 50322 — R T i U B BE 19 50005 01 2R 26
B, B EEA A . P AR AL A — S Al LRCHC % T R R T R 46 R
A P RE— B B SR ALAR B A I F O MU A AR | A — S I I I 46 3] 23 O S Bk R AR RE A
FNPET; R FLRE AT e AR A v Al 1) 4 BROR (6] B A ERT IR SR H 2 i A
A, AR B AR Ml ] AR e A 1A 1 10 A S O AR R 23 BT AR SORE R 1 il Y
196 /A~ H H %l 734 45 A AT 704

TG R T I 2 IS X e il 0 b B R BB A AR RO, AR ORI 1AL AR R AR RN
[ 51 57 R T Al Xof 1 B 3 0 TR SRR A A AL A N D S AT A A Al S AR PN 2R T AR
ZA I T BT A S A T S Al B Y TSGR I BHR B A G NI AR SO 248 360 B 5 A
X RO A R R 0 Al A R R R AT R ARSI R AT

2 l[Export; ., >0l(d,.,)
B, ][Exportfvcvl >0]+8, <=~ +

2 I[Exportfm,yl >0]
>0)=F o (4)
Export,,

Lg: I[Exportfvc,vt S0]——5-

B;

Pr(OFDI,

¢ t+l

GDP,

+0, CMfw . +’)/C0ntrol+,ufm "

r; [[Export, . , >0]

ol A SCAE A S (1) BOAERN L HE S5 A TR BRI R OV, | B 1 Rl f 7 V1K ¢ BT
S04 B T b AR TS R At T RO, B R O S A e T SE A g ik T
HBCIE (A PO 20 PR R 0 U TR BT SONKE R (0 4 X 5 2 SRk B 1
MR AR A f T B T HLTESE 0 oMl X AN BBV X B SERR RO B | 25 55 R
A AE 022 W0 B i 55— R B 049 28 A R 1 A 1 R0 % S O il 10 T 2 1
CEVR IR AN RV | Al S VEAT 1 60 1 1 P45 M P 4 o A

FE0F il b P B B (0 PR S TR G AT R R, S S — A DA e 1 [ 244 I 45 7 B 1
SRRESMI R T R B, T A SRR 8 0 A R 75 T ) — R TR Ml 0 1 0 2
S5 Rk P 25 LRSI R 24 i ] U] e R 19024 0 BB 0 /AN | AT XL RRE P S5 81
0 24 55 il £ 43 45 0 48 10 5 M S A G . LM B

2 N[ Export, . ,>0/[M =M, Jg(d, )
>0)=F B, Eport;,., >0148, = ;

Cg: l[Export, . ,>0]

Pr(OFDI,

o, 1+

@ FEHER G ) 43 5 4 A1 B RS B b L & 5% ) I (hitp < //www.ciejournal.org) T 22 TFRHE
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Export .
z I[Exportfvc,vl>0]I[MC,=MC]M 2 l[Export, . ,SOUM,.7M, lg(d, )
' Fe GDP , =
33 c +B4 c c +
; [[Export, . ,>0] ; [[Export, . ,>0]

Export,

¢ et

; NExport, . SOUIM, #M 1= 15

Bs +yControl+,ufyt, .l (5)

Z l[Export, . ,>0]
' Fe

Hoh M FRIREVAR ¢ FTJE AR (M =M RN @ TR ¢ FEALREN (M, =M W RoR 235
I TERE RSN, A(5) B, B i T ALHE N M M B AN 5 A TR A 58, B, M 1AL
AN LB RSN 5 YRR , AR B AR ST PRI AR | A HE PN 1T 285X £ ol X A B B Y
SE BER T AL RS 2% T B0 T Aol of B4R 07 S b BN AR v g B, PRt | AR SR 2
2 (5) At N 28 1 Al 1T R BOR TAHERESN R 28 1 A 1 2R 8,

TR T R E B2 R Al X A B AR B AR AR RN AT R B AR S — 2 2% Fernandes
and Tang (2014 ) (IWFFE &R Al g SCAFE B ERA B 55 0 177 b b 53z A lk B AR 09 4l
G T A SR Al AR A A Ml R S AR TR 3T P R AR TR] 1S4 A7 il i il 724 = (1) 1Y
FEAl b ARl 0 2 AR AR B TR AR AT

Nf.
s Z ZI[Exportf’-,,(.ryt>O]g(dc,vc )
B Z1[Eacp¢7rtflrm,[>0]+,82 =l Vj .
=1 i
2 2 MExporty..,>0]
Pr(OFDI,, ,,>0)=F » =1 2 o

N
Export,, .,
; (; l[Export,. . , >O]7GDPC,

B~

+yControl+u, , .,

N/
Y, D MExport;.. >0
i=1 ¢'#c

b f oAl f B AR P Al N b AR P Al ) i T AR A Y = A AR R 3 R . L R T
TEACE AR 8 [ 1T g QBRSPS 28 4 AN | SR Al 1) 28 5% I 2% 7 e AL
IO AE ISR b AS SO TR A AT SR AT JH Al 2 i [0 2% F) 70 6 6L 97 ot B 3 A0 | el R v A R
IO 28 5% D 2C 5 SB0E LA K Aol 19 B 190 2% 1 b L 0 2% 47 R 2800 | 28 5% T 2% Jre Az A Aol A B 1 38
JE i DR Gl B, B, By AL E AT T A SCRERSTE R W A B 1 R 25 R A
RIS H 17 0 285 35 25 6T Al X 1 A B DR SR S

I, HEERRR S AT

1. o) 48 B 45 Y B 12 30 A
i lb AR SRR S R B A DX B MR T R AT B 1 2R A AT (A Al X A
PG T 1028 B B AR KON R X AR SO A A B, A SO ) N T ) AR SO | M B Y
IR RN 5 22 U W 45 4 R ARV AR FE R SR probit A B2 30 (1) #EAT A IS A g, B A T
ZERMFE 1R, 1S (1) —(7)FRBOZE A A9 757 30 %k R Y T R 2% 3 R
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HAF LY RN AT R B A TR D 1l SR g e A R A e (R, AR SCHE TR DT R A R
IAT ARGy A8 A My A Al 2 184 T 2800

=1 H O ) 48 Bk 25 X 4 ol 3 5 B 3248 8 BY BR 1R R M
(1) (2) (3) (4) (5) (6) (7)
RS 42,1093 | 22.0493%%% | 2] 4027 | 20.9788%%# | [9.4549%#% | 19 9875k | 19 4109
(1.1352) | (0.6594) | (0.6522) | (0.6554) | (0.6792) | (0.6896) | (0.6788)
b HE ) 45 47 J A -0.0108*#* | —0.0069** | —=0.0059% | —0.0075%* | —0.0058*
(0.0036) | (0.0035) | (0.0031) | (0.0031) | (0.0030)
2V M RN 0.0643%#% | 0.0574%%% | 0.0573%%% | (,0575%%*
(0.0093) | (0.0083) | (0.0083) | (0.0083)
B ) i AR 0.0491%%% | 0.0486%#% | 0.0477%%% | 0.0417#%%  0.0415%%% | (.0417%*%*
(0.0018) | (0.0018) | (0.0018) | (0.0019) | (0.0019)  (0.0019)
b B AR 0.7749%5% | 0.6405%% | 0.5701%%% | 0.5841%%% | ().5685%%*
(0.0606) | (0.0618) | (0.0574) | (0.0575) | (0.0575)
by 3 7 R 0.5843 -0.0864 -0.0896 0.1884 -0.1119
(0.6302) | (0.6177) | (0.5446) | (0.5449) | (0.5393)
2 D 32 R 0.1053% | 0.0552 0.0566 0.0549
(0.0499) | (0.0453) | (0.0455) | (0.0454)
R AR —0.5327
(0.0518)
7 52 7 0.0581
(0.1277)
g7 1 A5 i i & i ) i il
Pseudo R 0.4448 0.4905 0.4927 0.4941 0.5005 0.5008 0.5005
FEA B 814905 814905 810617 810617 810617 810617 810617
T e e S ICER 10% . 5%5 1909 35 PEAK T ; @35 5 8 9 4l 1 28 500 5 SR b o 2 A TH R 038 b 141 B 380
PIT &R,

F1RART AKX )MPIEZER S5 (1)— (4)FNHE AR A A 55 9 A2 15 5% 7 3 [ 45 1) A% o
HIAEIE TR TG T H 11 19 45 25 4 6F Al 6 A BB % 08 XA BE BRI 52, 55 (1) BT Al 1 302 45
Xof Y E A5 0 A I A R A AR T R ATE 19000 B 3 KOE TR B3 O IE X R I Ak X
TELER AR A8 [ B T Al A 2 B 0 R AT X6 A LR A ME R | Al X A B B X A
b B4 T A7 R R W A RRAE 2B (2) B AR SR (1) F Al LA T 55 B A AN B AR i AR
il il 11 R T Al X A B PR s | AR A TS R B I B RS
AR EEAT R B R IE | AT 25 R AR X — RN S8R R B, 3R 1 AR (3)FI 55 T M B I 4%
PR ASN X A Ml X A B XA e R A S AR T A R AE 1900 B KO R B i Xk
HH Al o A0 B 42 48 9 AN 2 7 B M e B 1 11 A b BB S A ST P A E R ARG I, B A
b R A BB FEIT AT G M 28 5 RN RV, S ()N T G5 RN A2 | 45 3%

@ DR T B DA TR PN A1 56 R 5 S TR AR A B e R A SR AT T B v T Al 6 A A B
F14 [E BT P 45 % R O X i — I 9 R B AT 3 DL R Tl 28 5 ) I3 (http < //www.ciejournal.org ) 24 JT
BEEAF:
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NIE W E AL Ah B R AT G 2D AU,

2. H O 2% BX 5 B 1 B 20

RS — 256 il X 45 BT AR GE [ A T R TR AE AR AL R AR T R AT TR B AT
BERFERTER 2 h, ARSCIESE (1)—(3) P T HERE A B A 3 1) Bl 4 S 9 7 50 98 AR T [ AL
FAAEACTIAL | IR FZ 28 A B 07 AT A 38 55 20 A7 o 76265 (1) B AR SCUMA T A 0 A%
SRR AR B AR AR S B BOAG T BB AR N IE EEIF AR B L AR SCHESR (2) L (3) A A
T B B 4 Y A R AR A e DL R R e A AR P A M A R B A T R B TE 19088
10% B GE 1T K F T B35 9 IE i R WA H Al R SRS R 00T Al AT ) T 18] 2 i 1589 F A BT s
AR A 94 A M DX R AT X A B BT A7 AR R AR R VR TP R B G R T AN R AL AR A LA ] E
FEAE 0 35 W 22 S P AR SCHE SRS (4)— (6) B AL 1 4 of b ) Ak BRERR A R A B2 it 9 07 5 SR A X L
(1475 3 25 BR USRS AR AR 7 e R AT R AN SCOR AT AR5 Al A7 A TSGR H Y
RO S AZAL R R A TR RCE B9 L EE AR O B AR B O X RO S R . R 2 S (4)—
(6)FR AL RE P H A M 7 L FE AR AR AT BE B 585 (4) SR SO T B AR 2000, 78 B 5 4 B R
AR SR AR R B B i A A B O A 3 (AR BE— 2P A T At 19 2 R A A o DL e 3¢
SR )n AR R AT REOYTE 10% 80 1909 835 KT 835 0 1E X RIREIESE T Al %41 H
PR AT AL W3 DAL N AR TR SO

=2 tH O o) 28 B 4 X £ i X 4h B $ 38 3 B0 AL BE U
(1) (2) (3) (4) (5) (6)
RSO 37.5895% % | 19.3842%#% | 19.9789% k% | 37.6416%%*% | 19.3349%k% | ]9.9(79%k*
(1.2507) (0.6755) (0.6884) (1.2555) (0.6713) (0.6923)
b3 46 7 Ji R4 —0.0108*** | —0.0053%* —0.0068%* —0.0110%* —0.0051%* —0.0065%*
(0.0020) (0.0031) (0.0031) (0.0020) (0.0031) (0.0031)
5 454 R 30 0.0888 0.0556% 0.0540%% 0.0900% 0.0564 7% 0.0550%
(0.0116) (0.0083) (0.0084) (0.0116) (0.0083) (0.0083)
B Y i AR 0.0419% 0.0418% 0.0418% 0.0416%%*
(0.0019) (0.0019) (0.0019) (0.0019)
b 2 8 2R 0.5249% 0.5102%% 0.5459%# 0.5370% %
(0.0586) (0.0582) (0.0580) (0.0578)
b B 37 R -0.1745 0.1033 -0.2212 -0.0003
(0.5491) (0.5514) (0.5517) (0.5522)
55 A A JEE AN 0.0557 0.0577 0.0550 0.0566
(0.0453) (0.0455) (0.0452) (0.0454)
AR AT —0.5852% —0.6048%#
(0.0416) (0.0360)
FLEE Y E A B0 0.0424 0.0925% 0.1568%#%
(0.0455) (0.0375) (0.0326)
FLTE DY E 5 H -0.1082 0.7722% 1.620 1%
(0.5137) (0.4575) (0.4005)
i il A il Eail| Eiil| i il il il
Pseudo R 0.4585 0.5005 0.5011 0.4585 0.5005 0.5011
RN 814905 810617 810617 814905 810617 810617
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& 2 MRS 6 25 SRS T Hp [ b 0 A0 B R AR I XA S AR AE W AL RN AR P A X
ek A i — S EEJE KR T AR P b DX 2R A BR AR RO R T AL RS | DTS 3£l X A
FEREE B TR AL B0 AR I B o) TR X AR SO A3 (5) #EAT LA OF 2 M kL N S AR RESE
W AR N, AR THE5 SR a3k 3 FR L 38 3 RELT %20 WmUE (9 75 4 bl 4k o9 55 41 F A1 b 2
W 284 5K 0N 5 28 55 I 28 7 R AN, SEA TR 36 5 0 A, 2R 3 BER (1) FIMA T AL N S AR R A 3 )
LR RN AR B FE (A TGS SR S AR P M T R £ 4 R IO A e Al R RO 0.03, BLAE 1%
1) J8 35 KO B3 R I (AR AR A bt ) 2 7 JR A% I A% i Al T E R A R —0.01, HLAE 191 i 3%
PRI B N XA 25 SRR I L A lb 6 b BB 5% 04 DX A7 8 B A A1 HF N A7 A S35 170 b B E
RN ABTLEAL TSN I AR BEARMSE , A N S5 AR D 1 3 ) 2 4™ e 00 7853 Jé s T4 EIN S
FERESM ML X AP B2 e e AL 1 22 L 3R 3 R (2) S it — 2D I AT ALY S AL RE SN 22 T
W 2 4" JE Ak I AR i FLAN THES S 2 3 0.10 1 0.08, HLAE 1919 & K~ 35 R 1E  AE R 4
T P28 JR 2800 A8 B A T RO 3 R TAERE MR & X e WAl B ) T ) A B PN 22 0 I 4%
R TR S (A b X AT X A B0 S B b A R R AL NP S B AR
SCAER 3 A TAEREN SALEEAN | — R IR A R LR e JRTESE (3) AU A T H A AL B Y
SREREAM AR AR B AT A RA AR R AR Y K 3 MG ARt 1 R £k e ] Al X A B
BEGE 7= A (R A RGN UR T AL B P S A B A b DX s B 4% R 5 0 B I 4% 1 R b AR AN )
22 5% S E0b E A A B R a BN EE R

*3 H O W& BX S5 R4 BE A S5 4L BE SN B B
(D (2) (3)

S T E 22 A o U 2 % T U 22
R O 38.0200%%* | (1.2373) | 37.2188%%% | (1.2486) | 37.2634%%x  (1.2433)
UBL LS 3/ A 0.4956%%% | (0.0704) 0.3009%%% | (0.0732) 0.3617%  (0.0699)
FEREPY MR 5 BN | 0.0269%%% | (0.0087) 0.0191 % (0.0087) 0.0281%#*  (0.0083)
FERESM LR 45 57 AL | —0.0147%%% | (0.0020) | —=0.0119%%* | (0.0019) | —0.0256*** | (0.0057)
FERE N 525 I 26 8 eS80 0.1019%%% | (0.0122) 0.1471%%% | (0.0176)
R AL E T3 A 0.0845%%% | (0.0118) 0.0749%% | (0.0114)
FERE DY 1391 57 ) 3% 4 0.3809%#* | (0.1307)
FEHESL 10T BE b i A B 0.0478 (0.0653)
TR DAY B 0 32 A 2.9962%%% | (0.9697)
KT A1 i 38R O 32 3 A 2.9229%%% | (0.9808)
FEHE A5 5 i 128 3 200 0.0534 (0.0536)
FEAE SN B2 Dy O 128 B2 A0 0.0676 (0.0540)
FERE DY 1002 75 5 0.7135 (0.5948)
FEEESN R A B -0.0962 (0.0665)
il 25 £ il il il
Pseudo R? 0.4580 0.4601 0.4609
REAS 805936 805936 805936
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3. O 2% BX 45 B 9B 1 2 R

TE X B AR OV 5 AL RE RO AT A 36 I AR SCaE — 2D %24 50 (6) BEAT At 3, Ik il H 1 1 28 1Y
WAL A TR 55 50T o ARk XA AR BT AR B ORI T A B B9 1 R 4% 8 v fE il i 8 P
Ao f 11T P00 268 AR AT AT 2 B 1 X6 & A Al 1T T 2% 1 B AR O, FE R B AR SCR T probit
B A3 (6) HATATT A THARUNER 4 Fros 3R 4 1950 (1) ST &P Al o T 6 15 98 A<
Pl 1 T 0 R | DTG 38 B8 4 HH 0 90 265 9 B A2 B8N, LA T 45 SR AE 1900 S35 K R B3 O IE X
R WA A Al AR v Y T 0 DX Aol e T ) T ) o 8 s X R AT X A AR A A R Y AR
RIS, 3 4 155 (2) BT &BAFAR M 1 1 3 0 25 4™ FR RN | LA 30 &0 A4 Al H 101 190 45 174 3t 2
P 28 47" JRE R AL T Al o S B4 30 0 DXV e ) S ), A T B O (B 3 | X — Rl ™
A TR R LT M ) 205 AT 14 AR TR E , A T 5 BB AR A B AR RN AN 38, 3R 4 1026 (2) 91
[FIRELE B oA T B R 2% ) 22 5% I 28 ) TR AN A8 i LAl i R A 19019 MK T 2
O IE R WA Sh P B8 AR G [ Y 1 45 () R R T R R Al 1) 22 5 R 25 47 JRR AN 1) T
[ R P Al H 101 R0 255 rh 22 B IR B O B A M X AT R A A BT SRR AL RESE A i 1T R 4%
HaAilbxt b AR SRR B A (E B L BJa AR SCIER 4 55 (3) S I T AR RE N A8 AR Al Y
A PR R T AT Al T 2% A BRSOV A T R ETE 19009 23 KT

* 4 HH O o 4% Bk 45 X 1> lle 3t S B B2 42 3% B <0 1 UL
(1) (2) (3)
B4 brifi 22 E3 brifi 2% E3 brifi 2%

RO 2005.2670%%*% | (68.5540) |1926.2970%%%| (68.0420) |1892.9920%**| (66.9690)
SRR T Al B 0.0013%%% | (0.0004) 0.0016%#% | (0.0003) 0.0017#%% | (0.0003)
30 4 B F A -0.7970%%* | (0.2880) -0.6910% (0.2870)
B8 AT: b T 45 4 e I -0.9770 (0.8000) -0.7560 (0.7920)
25T W 45 Rk 5.4370%% | (0.8090) 5.0620%%* | (0.8000)
B Pk 20 T N T SRR R 7.2810%% | (0.8300) 6.3700%%% | (0.8220)
TR S AR 3.9650%#% | (0.1900) 3.9270% (0.1880) 3.8910%%* | (0.1890)
BPE E IR 5 i A 0.2690%** | (0.0590) ~0.1410%* (0.0715) -0.4490%+*% | (0.0798)
b AL R 67.5120%%% | (5.5760) 51.6340%%% | (5.6270) 47.5810%%% | (5.6150)
b B8 A 325 J3E 5 —111.0160%#% |  (12.7250) 20.6390 (51.6930) -8.3160 (51.5590)
55 Al 7 JEE AN 7.2140 (4.4240) 1.2790 (4.4630) 1.0750 (4.4270)
R A R —472110%%% | (6.0540) | -51.4270%%*| (5.1930) | —57.7200%%*|  (3.4830)
AP 1A Al B —2.2540% (1.1730) -1.3550 (0.9940) -1.3140 (0.9820)
AP E Y3 160.6030%% | (41.8250)
FEAE AR A H 3 L 54.0140%%% | (4.8420)
P il 2% i il il ekl

Pseudo R 0.5023 0.5071 0.5085

XN 812874 812874 812874
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FNIE RIS ) T ) QAR b 28 v A AR AR DX R AT X D B BT AR A AR )
P £ X i Ml XoF A1 BT 1 45 % 1) 52 0 [ R A7 A 3 Al 2 AT R

WA 4 WOFFTATR, B Al 0 A0 B A BT A XA 0 9% () B 28 R s 10 0 4% 2 B Ak e
P RAAE | S T AR SCHE— 2P X0 1 Aol 1 B 1 1 R0 45 55 AR H 10 265 LA B P S A AR A
TR, I X AT AT SR, SR AT AL 5 3R 7n O Al TH 85 R 7 | 37 6 AR ] 28 ) A5 Al
T T D] s X X A T A AR B 22 o AR AR A MK R X T AR 1R 2%
FAE P A i PR O 4% 47 R AR AV T 2R I 3 O I TR AR A1 PR IR 4 3 R A A A Ok i R T AR
P T 100 288 08 i X6 A1 T £ 4 s IR 4% 7 TR RSO, [ AR 2R B AR A S R A B R R RRAE | A
HEPN AR A B R R A A B AR SOV B AR A S A A SN 2R B R 25 T RN A A T &R
KX 25 O IE T ELAR R N 28 T 254 R ONE 9 ik T A ROR AR RS B A 3 R B A AR Y 2 TR 2%
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The New Explaination on the Speedy Expansion of Chinese Enterprises’ OFDI
——DBased on the Perspective of Path,Community and Neighboring Effect

JIANG Wei, LI Xing-yun, SONG Yi-jia
(International Business School of SWUFE, Chengdu 610074, China)

Abstract: From the perspective of path, community and neighbors, this paper puts forward the theoretical
hypothesis of enterprises’ decision on OFDI under export network. With CEPII-BACI database, China Customs
database and OFDI enterprise catalogue from 2000—2011, this paper constructs the econometric model to test the
hypothesis by adopting the network analysis method. This paper captures the export network of enterprises and their
neighbors from the perspective of geographic and economic connections. Using community analysis method to divide
196 economies into 45 communities, which respectively identifies the path effects, community effects, and neighbor
effects of export network on Chinese enterprises’ decision on OFDI location. This paper finds that: (DThe Chinese
enterprises’ decision on OFDI location depends on the structure of export network, tending to choose the regions
with economical and the geographical proximity within community as the host countries. @The enterprises’ decision
on OFDI depends on the social distribution of the export network. The path effect of OFDI within the export
network community is significantly larger than that outside the community, and they tend to make OFDI within the
community. 3The community of export network of neighboring enterprises significantly affects enterprises’ decision on
OFDI. The community of neighboring companies is also an important factor that determines the enterprises’
decision—-making on OFDI. For Chinese enterprises, the research shows that the connection of export network is not
only an important reason for the rapid expansion but also an essential resource and advatange of their OFDI.

Key Words: export network linkage; outward foreign direct investment; path effects; community effects;
neighboring effects
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