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2 EE LA IFDI A1 OFDI
——3 B B R A 5 IR AR R B E R

[(FEE] A SO 7 I ST B 5 4Rl O 5 B0 B B Sk et
R ZEBATIBIERI 7%, TR LA | BB ST BRIt 5 % =, JF 0L
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[><8&i7]] IFDI {7 &; OFDIff&; BRIKME; RERR
— 58

VAR, FRIE B PR K, AR [ SN B R A A R
#, 3KE IFDI. OFDI £ fAEHE AT A B v (1 o H 73 7058 21 50% 0 25%
LABY, SR, BTG R S AT S B AL 5, IFRA RS
W B R e O, SRS R AR B A R ) B . T
[ PR g Sh~b 3R, X040 58 R A O I B R R 2 K St
1 A i (Avdjiev et al., 2018). IEAfZETH A L [E 41 IFDI. OFDI [ &
SAFEA BT EBRE R AN WS A PSR, d—DRANH R
S5 H K P A RN A )

[H R AN B RS SR, BUE 2018 48, FRE WL 5] SRk A B R
(Inward Foreign Direct Investment, IFDI):k~f 2.8 JJ{43E 0, X ANE R
(Outward Foreign Direct Investment, OFDI)3k~f" >4 2.0 Ji{Z.35 70, YN0 fE 4Bk
HIF. M BB, PR 2008 SEArHIMIK T 2.1 51 9.7 5, mF ARk
FERIRGT . EREKI R R AP KA e, ARAMERE
FRIRF Ao

—REEK IFDI Al OFDI 3k, FHHE 70%K B B M+ B A%
FEHINEBL/REHISEBAE? (B 1) XSRS 08
HEA ARG, A DMERB R AR 5] 1 K E IRV IE I (Zueman,
2014; Avdjiev et al., 2018). LLJT = #5441, 2018 4F, JF & # & GDP Jy 54.9
{¢.3670, B4R IFDI fEEIA E] 416.4 1030, EMBIfEELEELE 2019
FEARCEIE 11 IR, G R. Fik . TR l, LRSI,
IR E K= S [E KRG AP, @H A, X R A O EER

1 EZSNCERFRMA “FDI CREBEZERT) 7 onEPFEERERA. £/ “oDI (4t
BT 7 FORAINEEAR B O T B XU B B R RN E I, RS
FAEHE) “IFDI” Al “OFDI” iR . 4258 1 258 45 56 M W 5K ANCAE B R )8 S, WA E B BT 2 DA
BWmE, #HE (5 SMLmEEERBCZ A TTES), Bl E R EEE, P E
BV SR X ) AR WA B B S it .

2 ASTHIEERL K AR ARSI Damgaard and Elkjaer(2017), DAES R 4&RT 0y, WHH4ER
1.

3 GDP i RiFEAM FART, IFDIfF i AN A S B BRI AT 2 B AT 5%
175232 (Economic and Statistic Office, ESO)& A (JF2#EE 2019 FLIHNE) (The Cayman
Islands’ Compendium of Statistics 2019).
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TR MR RAE R, PR B e R U R A U ATAT: e HA EL A S AR 55 1Y
[ X i X

rh B KRR IFD K IR o [ K E OF DI [ b
B S SR i S o G s
Fhts st
11. 4% 1 EL\,
B FF
2. 6% 30
3.5%
hEEHE HA i
49, 0% 5.9% 2.8%
rams | | BB = RIS i
2.2% 1L2% |2.7% ol o 6.5% 0 0.7%
- . fakad
SRHE B s | g 7 | em FHEES it prpe
10. 8% L 1% 115 2,6% os 58. 0% 2.4% 0. 6%

BRI HERSE O AR 2018) . CDIS, HESEFANCEHREYE—F.
Bl 1 EKF: IFDI 5 OFDI Xt FJ7thE GBUFHLAETE)

“RRABRESMTONEERBERSRERFHER TRRAHER
REGRS, R —HORREPEREALY “BERRE” , WL
OFDI JE 20 H [E KRt 1, 524 BA TFDI 2 3 21 v [ Kt (Xiao, 2004),
1 JE 5L bR 553 7 (Sutherland and Anderson, 2015; Casanova et al., 2015).
AR IR A 50, A TR 2R E R, G R /e R
SRl O W LR R B A R (SPE), 2 AE TS X — &AM L0 R
(Sutherland and Matthews, 2009)* . 24 Fi F& [ 355 71 _E T iR FEHE 55 DL AT M
MERE MY E, WEHEEEE VIE 8 Et1T, XRA a2 ardE
A BT AR, BRI AR SO RIE I A
RS GER R RS R AN R 5T, TR GeTE R T R
(Residence)” LA T AESLBR¥E &I I« I & RJF (Domicile)” MAA2, 3
X 3 BRI B MG S AR R ZE . ORI E (8 T2 5H A S
BRSO EB RIS 24, HEEE R Rt O
MR B HIE - H A R, X —Ge Tt A o ik v S R 150 5% 1) L SEEVA 1)

1 RPN ROE I SR AMRR IR H A m 85 A T B LI B s 8l . FRE I 25 0
514 R B VP2 0B, 0 AR I 4 St PR IR 7 2 A S22 BOR A 2. 2008 4F
BRBCESE, PAMNEMSIETERRS—)G, BURAREE, AV TERMES EFWER, 7558
BEAT IR PR B ARATE

2 Avdjiev et al.(2018)f5 H Domicile IRk A AR, 8 H fa K2R R ST LR aE

1. {H Domicile thATVEMHIK S 30, TIEMAE SEPRgE i P AR R SR AR, ROy T3
GIRVE, AR “ RERIE” A — Rk,
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B, 75 <A JFEUTR, A BRI T —KEEARLREREAF, /£ B
E oL T EAMER T AR, BN TAFS C BERA T HEREERL S, W
C EEXFZIAE 5 HATHE PRl Geit i, 2S5 F 78 B B/, HM “&
ZORYR” BIARERE, ISR AES A ERER AR EVIMEK, &
A EBEAF B EHY C BT EEA S, BB TEIFMNEE, HE
BF EARE— S A TR E RSB S L E A B, Xk, MHxF “fF
Ash” AT S, T “HRZSRE” YLAX C E# T EERE ARSI,
K H B E ) IFDI B4 9%, K H A K IFDI R4 7 A ExF B E K
IR R A G AT (LA 23 ) vk N A [l ) OFDI M IFDL.  “JEf3” # A T
A EZ B H R 751\ IEDI A1 OFDI, [M{E “HR&KE” AT
VAR BRI A E [ CIRFEER .

AE
iy INF]
BRI B A
SN
IFDIFIOFDI
Bl “BAKIR” WA
AN T 7
“FEAEH” WA |

.

B2 “FE” WA “BERE” MALR
S, A R R 0 [ B BB B AN BB RS T 2 Hh ) S Ak
2%, A RBERI . WEREEAMR T L B AN R TR, R
5y B F B R . B N B ARG (Terslov et al., 2018), F£H., &%~
RERKNRE LR E RS SRR, e s A T2 a i — K%
Pl(Alstadseter et al., 2018). 1 BRIk TAEEE B IRSS iF
SENLER A S5 42 08 74T, 0 30 it B 8 2 < i O BESZ AP R H 119 S 44 (SPE)
WOREA BT, SCHIPUEE E, HRFIEE CRAKRIE” MAEE, HBE
BT HR AR R B B AT B 2 B B S A D% 1)
SRTT, BARMER R ZRIE” MR AT Gerh A R T R R R A a0
ism, T HRIFKRR, BRrRaA IREgE T2 Xt
FR S —RARPSGHH 1 IFDI A1 OFDI $E e N, B 411




Z Wb, R EIEIRELE N FVE 2 [ i X AN 2803 28 i A B
SR BB ST HE B RO 25 1 ARK B A5 D B A B e S R R 441
(OECD)& GH A S it S 3 « = 7 FR I Y B IR W A b 3d & H VIE 2244
BEATEAN BT, AEXPAMRE B A A R BUE CBEARIE” 1
I % (Sutherland et al., 2019), HILH G LV, W ARA 58 0 H gk
ATVEAR T DRI, RSO0 Geit o [ERRS IFDI A1 OFDI (1 A Hiiis S AT
PREAILLAES, S2EH Orbis HO AV AR B E AT R BRI h 7, St K
Bt o AR P A AT () LR AR By, 4R ROV A TR, I
B E AR R VIE ZEM SR EEAh F T 1 A A ont v [ Ko 3 5 B 42
BBAE R IR .

MERMBORE, A HEANEAFE T B E a0 s e a e
FRERO IR, X E R R AR BRI A 1R S, X R A
G308 B 0w AN T R A 1 [ Z 5] 53— 7 1 O IR E R A B A 5
R EC SO, A BT T B T 6 A H A AN ), g 3 ] R o <6
OIS TE R R AL O BRI . WBUR ARG, A SCE X E
KB EER R RIME, B < Mmm “R2okIE” WA
PRSI R I geih 22 5, R Rk MM IR Hi R E IFDI A1 OFDI
B TR R B PR (R 43 DA B RE R B RS, R IR ¥ TFDI A7 & K Ky
2R FE P B B T 4 A . OFDI A7 B ARAl, Vil 1 Anladad B i
BB EC B R BRI RS T I, R I A RV AR E A
Bt IFDI FIg5 M AT i, PAR e B s B Bt ST it il . S 5 B e
AT AR B .

RSN I ZHE R . 38 i AR SCIR SRR . BB =4
X LA Gt 1) & R AR AT LU AL B DU 49 2 K [E] ¥ S IFDI A1 OF DI
BRI S 0, B 2450 .

. XERZER

R BRSO AEX N BB E S T RIME T, 2T 32 B I S
Wk — 32 BEOQUE S [ Al 3 i 8 5 < b Lo BE AT X Ah ELRR IR (1 Bl (]



(Ning and Sutherland, 2012; Buckley et al., 2015; Haberly and Wojcik, 2015).
X R R AR O 5 R B T T Gt ez, Rl
KW B BT S Xt 4b B B % %% (Sutherland and  Anderson, 2015;
Garcia-Bernardo et al., 2017; Damgaard et al., 2019). & iR 569 H 4% 3k
PRI S CHRAT A A e T BRSSO RN [ ERIK P 4 (Alstadseeter et al.,
2018; Terslov et al., 2018)F1 4V JZ [ ) #E (Vicard, 2019; Bouvatier et al.,
2019), 78 B HA% TR e R 0 52 AR A0k KW B AN 45 (15 M8 (Howlader et
al., 2020; Alstadszter et al., 2019).

(=) EEHEAEER A OHATI B R ACE K3

BRI A — B A AT 0 b B B I 2 R 4E R AR BT
UL SR B SRAER B SRR 14 B 7 (Dunning and Lundan 2008;
Child and Rodrigues, 2005; Rui and Yip, 2008), {H I 7E#SKEE 2 #5 [F Akt
A B BT P MR R — & o Al it RO R R b O BT Y, TR R 4
I AN FESEBRIY A FEETESD Y, H G SR S R N SE A,
FLE BT RIE. TN Z M/ b, Bk B g Eie e AR IR
I Hb B T A B R R T AR R T B R el R0 X — I R (Beugelsdijk et al.,
2010). AL, A 5F BT A AR I 2R S il O BE T I A B
PRI L.

T NS i 7 R D = i L ST P 257 N O 1 DT B e & S T T
EHBUMRS,  Fovrs E 7R R i 75 2R R A s B
X #4 BURBUCH X, PABZ> 9980 45 (Eden, 2009). Jones and Temouri(2016)
A 12 MEEHLAER 14,209 NEFE A & F R TAREEE, 7 E A
FHIRERE R B AT X A LA B2 I T R, R DB R R B B 2R I o
ANORE M HR 5| B EE R R . fihERKm S, X IR AR
FA1E, Bl ﬁuiunﬁﬁﬁfé(2019)7ﬁﬂ%ﬂﬁa\qﬂ BN s NIRRT PN 2

 EERSAIE R O I B R A O HEAT I A B R —
WOAE NIRFESE T, 15 LA IFDI BR8] [ KR, ASEE AME 3 AR R
H£54# (Luo and Tung, 2007; Huang, 2003; Vicek, 2014). 2008 A& 1T 4k
FI AR 2008 A1 B Al AT e [ R Bl s OB AT 14—, WOLEREERA

(o)



H B BB, 1H Buckley et al.(2015) M5 78 35 [ _E 17 1 o [ KBk A
AVARAEI 20-F b B, b ity b B R RE A AT SR I S AE T 2 0 By A
YR B M, RO DN T B AR A |, R AR
{H I — S A o

T RHIFEER. Boisot and Meyer(2008)%t % H [ AR Ak, HEH T %
SNEAERCE R “HIEEAR” (Institutional Arbitrage)Zh A, 1 B SCHE 3 i Fe
CIRFEFBT T R HEEER B — M T (Huang, 2003). 1 E QR #ER K
IR A BB BT B E M HIE . R R g A, R IR KR
B T BUR SR 1928 4k (Witt and Levin, 2007). Buckley et al.(2015)3A Jy ]
FEERIR 51T rb KR Al E 28 4 il 0 AT B 38 0 2 R A X e
PRI, SRR G AT R EAEY), RS L E Py XA
Pt (BRI .

=& [H N % AT A 5% 3 (Capital Market Imperfection). ik i &£ F|
XTI i s, 25 R R ) FEAS T I i A « BLSUSiA 4%,
(H AT (B AL ™ o B, 52T [ b T e — e R R 1
e, EENMNEET S, EHEEE RSP 0EE VIE 22/
B, R EE X CGEEREE. PEEUE. B Bk
7, B3 L3 ) T B8 R B 3 AR B (W ojcik and Burger, 2010). Sutherland et
al.(2019) ¥ 2 i 25 gl FE R R AE BE AR T I M e, IR 4Rt E N AR T
ANTEEIX BN R o AR SO B A5 55 1340 i A S04 BTG 28 1 3 IR o A R 4
— B ET OB TR H ) B, SR M E SO E VIE 424
PSRBT ERTHIAY,  FH AT I 28 4 Rl b ) B BT AT R

(D) BESHEPLEBNEERR LTSI RE

H#T, IFDI #1 OFDI [ mAF &S R A M E— H Ik, 1
ANELFE A28 H U HE . Sutherland et al. (2019) % Anderson et al. (2021)7>#7 T 1
JH 7 55 30 55 e v H 0 i 12 v [ KBl B4 4% 9% (9 SCk (Buckley et al., 2007;
Hurst, 2011). UNCTAD(Kolstad and Wiig, 2012), &4 T EATHE N 2R & 5

1 P EEEA S b EKREE B E, R E R B L e HE, DO T HoAt X
(BBX) 10% B, K 5 b [ & X5 B 5%
7



GO S R ZE . X P 22— e R RER T — ERR S R R
B BEARINEITEIY, LU P WA T B E R EOR R . W E AT
S AL
FE T 18 7 4 i 0o 0] B0 L S 1) L R W S~ P AR B F G E MR,
B AN AR AR E R B 8 R St b O RO R, AR SR AT e ¥
— S T Git 58 58 3 M B 44, 9140 OECD ZEsR i i
b ] B 1% 3% 127 61 WA 19 L 4 T 0 R B 44 5% R H0E (OECD, 2015), BEA
FEGETE S [E TFDI I [ I o 1) 56 T f 24 52 i 35 [ 31 1) e 44 % B 409 (BEA,
2015), {H ARSI AR 2B T RA B (1 [ KA X AR A R 53— 5T,
VP2 BRI & REAREMTNE, RS B i B v sk~ i,
Haberly and Wojcik(2015) NZ B ER (1) 71 B, FI A IMF 1) CDIS X1 [E 5K
HyE i E IFDL4ERE, FH 3 B 4 A 7 E R 30%~50% (1) IFDI 5
R 4Rl 0 FE N TG % Delatte et al.(2020){3 FH 51 /7B 7 &4k 2009-2017 4
236 NG IFDL ESRHE i 5 AE R, KIMAEIRE 40%1) 5= /&t
BR e O SR R, g AR E R W E R R ST
T ZE 347105 . Beugelsdijk et al.(2010)# F 35 [E £ 5% 4341 )= (BEA) I 5 [E] A
) 12 B B At T SR [ 5 A 3 [ KB X (8] ) IFDI Sk~ B . De
Jong et al. (2017)f# ] Orbis/Amadeus 1M 2 X H 76 17 22 1) B %
HE4T 7 A% . Anderson et al. (2021)f# Ff Thomson ONE Banker {4 & 1] -4
H4fs A1 IFDI Markets 50405 g ) 2 5% 22 B A 7 GUO Hdls, 0 BLAEAL H
BURN B AT IS S % S I, i 7 P [ OFDI i ELSEIE . BEAh,
Casella (2019)2t 1 582 F RIS T77%,  F R WIS B 2R W] R BT A 2%
PR FH ML, ME T 100 RANE KB X X000 BT 4% . H
XN AR T (1 5 VETE A R AR BT I 27 AR R R, B2 R AL
B8 T AT M IS, 2 S BUGESE R 2 i 2 RS (.
R, ASCASR R ARG 715, % Damgaard et al. (2019)/ 77
2, {fiH Orbis £V EE 4 OECD 4 E B % i 5 IMF ) CDIS
AR AT B MR, RGBS ORI TS A . A
Damgaard et al. (2019)F&4ihi b, *b78 il E T VIE ZER88 40 17 Al 2R 6
8



B ERR AR, X —I % & Damgaard et al. (2019)7E X 4= BR WX 2% 33
AT S 2B 1, ARAETR E 2Ny, o AR T I X T A 2 s
DX R IR B BE 7 1) — KREEH R, N4 T L EAIF AT ARG 5
Coppola et al. (2021)tH57E o B KRG A visid VIE ZeRg PR 4 BT
A7, AR T H DAUE S $5% 5 AL A A F SR T i B AT A S 0%, A
T VIE ZER i) ] JR T3 7= 4 ik B AT A R B, ke T R
Sk R R %, FIRHESREN T Coppola et al 2021 H & ik
i A e & VIE B4 (1 KRN BT Al i JRi PR

=. BEHEELE

BE, ASONOUA FIBAEEHTREL, #AE SR Ed R E
KX AN AR T A R 2% 5% . H Rl A E IFDI 1 OFDI X4 1)
H g HUA AR E R S5 B RN R IMF (324t CDIS $ifE
%) . OECD J¢ UNCTAD. #7308 2 A A 3R E 5 HAh [ 2 5t X ) OFDI
KOs, ARIE Dy R KR 6 R [ SR X A E B R, s
E M5 BT (American Enterprise Institute, AET)Je T o [E % 55 F B a4 %
R . BIRAAIE RS T R ETE I & RIS B . B K% 0T
o [ ZE SRR # 5%  d 2 . A BRI ZE R R, LR TR 1.

1. WEMESES: (1D IFDI J70, S5 aB i pt e & A b 8t S Sehrpl
RN, 4 BB C S ARVE G, 5 & AR Al . SEBRA AR B
7 E KRG Ge v T A (s ] X (Rl R K i 48, DiiE RS, |
g T A7 B A S A 2R A2 B . (2) OFDI J7 T, &4F 9 H 30 HAl,
B RS R . AN R AR — R (P EX AP ERAR R Gt AR)
b 45 0 AR B 5 2 B A AR R AR 2 =) IR A AT BOC R AR 4 b A
VKA B BRI AR A, AN R R S R X Ah B R A
ICEJENG T AR A

2. EZEANUE B AL E FRfic S Sk T (International Investment Position,
P #E, ZHhE R T E bR T W 7S i (BPM6) JE I il ) o BABE ™/
Bt M B A B . ZEOR R OGR S B, A XL R



B [H K AMCE )5 &4 W IMF P 8 B 8 # %5 8 & (Coordinate  Direct
Investment Surveys, CDIS)¥(#a4E#k X IFDI #ids, FFH IMF Z—XJ 4t
DA, 2018 A HTHG 4k 0 D oA B 52 i X R XA OFDI #4k «

3. IMF 0 B 4% % 1 & (CDIS): IMF H il & 5¢ i 2018 4E B 3% % X
10 [ S B X HE I ge i TAE, &FE 111 DMEGHERE IFDI #idE, 85
ANGFFARIRIZE OFDI $dit. thoh, CDIS [FI AisE% (Derived)$id, A
ek H B E 1 IFDL 5 B H¥ 1 A E 1) OFDI J& —H 55, Fland
[ KRl IFDI Sk ~J ) 4545 Kt B Dy 4 BRI At b X6 o [ KBt () OFDI 2k ~f 2
Ao (EEARBIR D TS RIS BdE, FEERET, 28R
frgeit i, i —28 [E KX FT e IR dE CDIS R4 442, BUkis +
(E A H IEIRE OFDI $dE ({EH%E OFDI $d) » B —J71m, i H i
T EARRE SR X AN, A SRR S X (Not Specified), ZRLT4t
THIRZE T, 3% b X R RE T8 28 504 1 B2 15 s =2 T8 1% 31459 1) (Damgaard
et al., 2019); &5 5 B A VA7 E R B Ik 8] £ 74T 9 (Angulo and Hierro,
2017), i AfiE IFDI, MMidE OFDI. EARZEHREGFEANL, HHELIXL
BRI RABR AR IR R, RN EEWFEAR R, NAMEE
PRAE T EASAE S U R R A, BRI A SR e B 5 R R I
G H U R

4. 5 HZWOECD): e 36 ANE A HIAIEL =l B A ) 2 BRI B
B, AR A ERIEASULEE . BRI OECD 45 52 i A ME B et
Rt U VY R (BDA) bR ifE,  [FIB $& 4 5 T 85 7=/ 41 5t i U (Asset/Liability
Principle) 1 /7 [ J5i I (Directional Principle)4t i1 i X0 E R E g, B4

PR 57 37 22 e X %2 7 % [E 7 (Ultimate Beneficial Owner, UBO, B[ fx & #¢ %

1 X+ CDIS s, TRAZHIH%E IFDI 34, {2 OFDI % N B ki HEKkEE 2009 4F
CDIS Fasguit iy w2k & F 4k, (EAUAE 2018 4E#i% OFDI $idf .

2 RZBHE RSB OHAZ CDIS BLG, JoFs LA R4 Uk B i duR, S8 E
Kt OFDI 8518 HdE 4 I ic -

3 (EBEMAGEE b, HERESPRET R RS SIRE R BB AGTE G MR
MR, BEEARGIUETRE AR TR GRASRRE) « ZHNERETS AT (B
AT A HBEA R RAETHO FAAEEARFE, A RENT, BHER %, IFDI Sk~HE TS/
A EGH A . — B S, BT S BT, NS AR I G ) B R Sk
~by WA E R s X ) LB N T SUL B, RS % 1) R U G ) ) B R
kb (FPEEBEBIANEZRE S, 2019) .
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SR O ECHE ;. X ARR S, A AR FLBURFEB T T Gt i) el B 2 dhs, i,
Hr[E R FFAE OECD R, 2 ZH SR A o [ DR Rt xof A% 5% el EL A
oo 6] [R] R AN 3R A PR R RS S Sk e B a8 5 CDIS ks
IOEAE/ R Sl

5. BEAE S 5 AR JE 25 (UNCTAD): A A5 B B B0 2 24 i 2 4 17
] Kt o M8 R A A R I I A Sk s . (1) IFDI J5 i,
UNCTAD X [ K Ffi TFDI Sk~f #odf A3 73008 1994 48 DAY #idh 14 16
1979 LSRR 1T T3 1994-2008 “F%4 >k [ H [E 7 4535 2009-2018
FHHE LA 2008 FEHEE, H BRI E BTG U B S AR % AL
HEN—3, 5 CDIS HgEdEmEE S . XA IFDI HHRUEH £ 2012
B, BRI RS R . (2) OFDI Jiiil, i [EKREG OFDI Sk~ #5404k
HJ53008: 2003 4F Fi #cdhs DL 1982 4 954, F R s #EAT A4 11 2003-2017
R F  E R %, 2018 FHIEARYE 2016 A A7 B n_FHT Y OFDI
TR, ZEE S RS EAE L OECD 2 51 ) B R AN 3L s B
N, HEZ XA OFDI # .

6. ZE[E VAT 5T T (American Enterprise Institute, AED): A E&[A] 5
NATHEXSE OFDI &, MHETRIEZELHMAKGEE. HE
POEBN R H I S B SERR R A AL Ty o AR IAL B R i TG
V25 08 A 4 B WS S b v i o (4 A0 IR BB B B AT LA, R AT
FEAR KA L b 22mE 1AM E BB R AR A s 3, G 2 w) 8] Bk i 45 o
Weast, FFH B E R AR N R IR B

ERBEREAE G E N (B R K7 A JE D BRSO
AR, WA AR | BEKESTTAEER, BARARAY R
AIRFHA S, (HEZARIH R E KRG IFDI. OFDI Sk~f7EA [ 4
EFHEEKAE . LR A1 2018 4K E, TFDI A7 AU i ki E
AN R GE vt (R 1] 8 5% Sk~ #iHis 2o L 1m) IMF R0 1) CDIS #dls, 98 #dis
Y9N 2.9 Jift3ETT: |/ UNCTAD & CDIS IS G585, 29815 73
10T, YIRGTHIBR R EHE £ —F (K 3) . i OFDI f7 & ML

1 AMEEESBUEE N =3 BRI e B BLRORIR A R B 1Y
11



UNCTAD. CDIS J H [ 7 45 & it 86 h R B — 80, (2 L5007 N R
BT AR W AOE B AR R =0 —h (B 4) o Witz 571
INT T ARRE X AR TR B SR SR, I X AR A K 2 DL R
MABATGT, O W B R A T H H A, FI, RRWE T “&
ZORUE” MM GBS BRSO A SO I L . Bl T SRR, b
AREHE K 2 HHBUR SRS BRALAG A A, 02 SR B X B R N, T
DHAREEE N RALE BRI, MR = k2 ORI S, i
REUR AT HL "R R SE i R B B FE ”(Immediate Direct Investment)
HHCJFZ 2 “ BZORIE” A Faih i “RZSRIFEN BT (Ultimate
Direct Investment), I G THEEREMESTIL, PRI 75 1 B RO0 A b 250408

BT RO 5 BOAS 5TV
# 1 £¥iE4£ IFDI. OFDI 4iit b
BEE HELEE IFDI %t
Gtk IFDI Ziit{k & OFDI 4tk OFDI Ziitfs
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Mainland China’s Real Inward and Outward
Foreign Direct Investment Stock
Evidence from Tax Havens and Round-Tripping

XIAO Lisheng, XU Zitong, FAN Xiaoyun

(Institute of World Economics and Politics, Chinese Academy of Social
Sciences;
School of Finance, Nankai University)

Summary: Foreign direct investment (FDI) in mainland China has grown
rapidly in recent years. According to data released by the State Administration
of Foreign Exchange, mainland China’s inward (IFDI) and outward FDI (OFDI)
stocks comprised more than 50% and 25% of mainland China’s overseas
liabilities and assets, respectively. However, the current statistics only cover the
bilateral direct investment announced by statistical agencies and do not include
direct investments transshipped through offshore financial centers or returned as
round-tripping investments. Direct investments related to the offshore market
will distort the current account statistics in international investment positions.
Accurate accounting and measurement of mainland China’s overseas IFDI and
OFDI will help to study issues such as capital outflows and wealth inequality, in
addition to investigating mainland China’s current account imbalances and
intertemporal optimization.

We infer two characteristics of rapid investment growth. First, more than
70% of mainland China's IFDI and OFDI positions come from or flow to tax
havens, such as Hong Kong, the Cayman Islands, and the British Virgin Islands.
Second, the ultimate source of FDI funds from some offshore financial centers,
in addition to developed economies such as Europe, the United States, Japan,

and South Korea, are round-tripping investments from mainland China. That is,
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funds flow out of mainland China as OFDI and finally return to mainland China
instead of actual international investments.

These two structural characteristics lead to two issues. On the one hand,
the current statistical principles are based on a “residence” perspective rather
than the “domicile” perspective® of actual capital flows, and show differences
in their direct investment statistics. While the former facilitates the
measurement of direct cross-border transactions between economies and has
been used as an international practice for many years, this measurement is
unable to reflect the true flow of investments because the role of offshore
financial centers in overseas investment has become increasingly prominent.

On the other hand, direct investment transshipped through offshore
financial centers does not directly serve the local real economy. It is a means for
companies to evade taxation, seek overseas financing, and even transfer assets
overseas, which can easily cause national tax losses and capital flight. Moreover,
the accumulation of offshore assets represents the rapid expansion of
upper-level wealth, and it is also a major manifestation of the problem of wealth
inequality.

However, while the domicile perspective in censuses helps correctly
understand the actual stock of IFDI and OFDI in mainland China, valid data for
reference are lacking because of statistical limitations. First, we find
discrepancies between the IFDI and OFDI data collected by different agencies
with no unified benchmark. Second, many economies, including mainland

China, do not provide statistical data for the ultimate investment sources. Only a

1 Avdjiev et al. (2018) denote "Domicile" as a permanent residence in consolidate group-level, usually the
place of ultimate origin and permanent place where a corporate group's headquarters is located.
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few OECD economies provide such data, such as the United States and the
European Union. Third, large mainland Chinese internet companies usually use
a variable interest entity (VIE) structure for overseas listing, which facilitates
the common phenomenon of round-tripping investments or capital appreciation
in FDI. However, the available data cannot measure this phenomenon, which
has not yet been analyzed in detail. Therefore, we review the literature on the
methods for correcting the statistical bias from direct investment positions
caused by offshore financial centers and compare different official statistical
data sets for direct investment positions in detail. We then introduce the Orbis
database as an important supplement based on the Coordinated Direct
Investment Survey (CDIS) data set from the International Monetary Fund to
measure mainland China’s real IFDI and OFDI stock from the domicile
perspective. Considering the motives for direct investment according to the tax
avoidance and overseas listing via VIE structure, respectively, we find that: (1)
By adjusting foreign direct investment for tax avoidance purposes, IFDI from
offshore financial centers was reduced, but more than 80% were round-tripping
investments. In contrast, other major economies do not experience this obvious
round-tripping investment phenomenon. (2) After considering the impact of
overseas listed via VIE structure, the proportion of round-tripping investment
increased to nearly 37%, with a magnitude of about US $1 trillion, of which US
$167.7 billion was contributed by overseas listed companies with a VIE
structure. Among the top 20 counterparties of mainland China’s IFDI, the
proportion of offshore financial centers dropped sharply from 70% to 27%. (3)
The adjustment of mainland China's OFDI stock is based on mirror data. After

adopting the domicile perspective, mainland China's OFDI stock is US $1.4
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trillion, which is 10% higher than the CDIS value from the residence
perspective.

In general, we find that investment flows to tax havens are reduced, while
the flows to real economies increase, which reveals that foreign investments are
transferred through tax havens. This is more obvious in mainland China than in
other major economies. In particular, among the tax havens, the British Virgin
Islands is the most important destination of mainland China’s OFDI, accounting
for about a quarter of ultimate OFDI stock. This is mainly because the British
Virgin Islands is the most important place for natural person shareholders to
retain capital in offshore companies or trusts.

Key Words: IFDI Stock; OFDI Stock; Tax Haven; Round-Tripping Investment
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