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Home Country Government’ Support and the OFDI Performance of

Developing Country’s MNEs

Abstract: Home country government’s support is of great significance for Chinese enterprises to
make outward foreign direct investment (OFDI) decisions, but there lack relevant researches of its
impacts on subsequent investment performance, while performance is an important consideration
for the success of enterprises' internationalization and the building of a strong foreign investment
country. This paper takes the launch of "the Belt and Road" initiative as a quasi natural
experiment. Based on the data of overseas subsidiaries, this paper examines the impact of home
country government’s support on the performance of enterprises’ OFDI. The results show that: (1)
after "the Belt and Road" initiative was put forward, the performance of Chinese enterprises'
OFDI, represented by the return on assets (ROA) of overseas subsidiaries, has decreased; (2) This
performance reduction is closely related to the increase of business risk and competition pressure
caused by some enterprises' improper pursuit of policy dividends, which mainly occurs in
overseas subsidiaries of private enterprises with more motivation to pursue policy dividends, and
in host countries that are non contiguous with China and have a large institutional distance, where

there is a large burden of outsiders and legal pressure; (3) In the dynamic trend, investors tend to
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be rational and the burden of outsiders decreases over time, and this performance reduction effect
gradually decreases. This paper provides micro experience enlightenment for making use of home
country government’s support to better performance of OFDI and the improvement of "the Belt
and Road" policy system.
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O Ak E NN AP B BRI, 1X 5 A B BT Ak 0 oh B 55 1 SCRFFI IR 55
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7 WA, 2014; Mkt REEEE, 2019) 5 ¥ T REAFHD, 25 T RAF R TIR
AN (FF5, 20165 [EMTA. EEW, 2017) 5 4R T REA R BAY, AT AREA = 1% A A1
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FFEREM “—ui 07 EERE YU Z ool AT R E AL AR i — g
T2 5K 4% B P s () 28 GE NG RV o Wit DG A2 Lt “ —aiy — R IRSE T, AT
Rt L A DXIRE AN X I A A PR B AR BC B, PRI BT A $R M ot Y o
(Donaldson & Hornbeck, 2016) . fER G 71, JLe “—iW—&” ik /i E KM
X B 2 55 AR R, A g DX N A0 2% ] R AT (R R AL, A BT AR S AR A
FSAS . ERGOAHIE T T, R “—ir—Bg 7 HE 7 & BT RIE A2, Sz R A5
WG, AR E AR “—F — %7 W E KR T I A e KU . BEkSE (20190 F)
FARUE 225005, WESE T “—ar—2E 7 BRI SL st 7 “FiB” o bR, FETR (2018) ET
2011—2016 4 A g Ei A=, KIL “—a—i% 7 ABUCRE FRIR 1 A AE e B K1
PO . BT H T BEA B TR A E 530 (Chanetal.,, 2008)
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(—) HEEE
ARSCK —ar — B BB AR S HE SR S5, SR FH XU 7 4> ( Difference-in-Difference,
A% DID) H779%, R 22 H 0 B /M 05 0 3 S 3K W 520 . DID A s TH R

ROA;; = oy + o (Treat; X Post,) + a,Controls + a3 FEs + ¢, D

B (1) w1 At o T B ANT A m MY . ROA Fon o g A0 23 7] 1 587
Weaize, i) ESME B B H 530 Treat #/n HEIGANF ARG T “ —Hr—#%”
IR IE ALK o Post Ron2 AL “—ali — %" (BRI 25 . Controls 327 7] REFZ M 1 [
HEA T ROA fHAt A& . FEs RoRis il IO € 808, EEARREREREE RN,
R e A1 2 B I AEAT MU o] 3 A« P A 20 R RO+ Al ] 58 ML o & R BE LR 22 300

AR X 72 A AR R SR 3, 38 LI Treat X Post W) BBV A FLOGEME 1T, BRIT
“t i ABUON R SN B I H SRR .

(D) HEERE

L Hidls . v E AT R EEE R IR BVD—ORBIS 48RV 50 e 12550008 i 2 4
TR 36 LKA EEE . ATIAS B R AR B, EESMER A CE
BB Z BN (B0, Braganza et al., 2016; Gopinath et al., 2017; Martin et al., 2012).
TZECHE FE N 2018 SRAR R A FF A 72 rh [ Y A 4, DRI I FH e e %) 1 P 2 R 7 I RS
W o VZA PRI IR 2R S TR BRI 1.2 AR IR R G B . A TR Al I
BUE B E Rk E 8 T E A AR A, R AT o E KRR 2 2 (ARG
XD | PE A AR EEIE 50% & L BRI, A peH Bl A1 A m R EaR R . BT
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FVENREAR AZAE A & 2349 Z b [HREA R AE 43 AN AME SO X BT 1 3336 K1 A,
XFRL 2006-2017 3k 22227 ANHESMT A E-FEREWM . o, 2120 ST A F Bt 14145
AL T 20 A “—F— 287 IRZRE FAHIX, 1216 ZKigHMF AR ST 8082 AMHLMIAL T
23 ANE Al WA IE FKAHLX

2. WAL R E AR BT OUH Sk, F b AN T A B B IR % ROA SRA & .
ROA ZI|i) | A=V s 857 (W8 R GG ME TR EE, Regia el sl ik &, =2
] B 7 45 SCHR oA AR o) 2 AL Gk i s 4R An 2 — (911, Gomez-Mejia & Palich,
1997; Hittetal.,, 1997; Maetal., 2013; McGahan & Victer, 2010; Miller & Eden, 2006;
Venkatraman & Ramanujam, 1986; Fillffi. VLA, 2011 55) o R 7y ik = AR 520,
AHE TN R E RSN A T ROA £ 1%53 7 P 4T T Winsor 4 AL FH

3. RO EREAE R . OTreat Fon X/ A ELHM XA BN R, Treat 5T 1 18R
A, HIALT “—af B W E SR X T E A T AT Treat S5 0 /REXHRAL,
BIALFAE “— — %7 WA E X AIX 1) o E AL 5 A 7] . @Post /s I [ BV &, “—
W7 B BT 2013 FEAEIR I, SR ST (B, 2019; BKIT. BIh, 2020),
ARICIEFE 2013 A4 i — B8 7 ABBUMBCR b KA, 2013-2017 SRR ISR
J&, 2006-2012 4R AR B SEHEHT o

4. ¥R Controls 3275 W] REFZIA H EHE4HM 1A W] ROA B H A HI 38 &, FAkE X
W& 1. Hrph, fEEINTARZTR “ 2R “albF52 7 5% 5 BVD—ORBIS
RNV e . R EWG AN T AR T RIE E E ) “ AL GDP” “GDP #RK%" “AL
R CHREI T CRAWFFE T AT AR R R T AREE KT S BEIE R
A7 A AR KA, Hiedl ok B I AR AT AR 4R FR (WD Hedfa 22 A0 5 AR = B2 21
WSl “CEITER T CREEEARE T SR T E S REE LR, wE R R E
A HR IR A A (AR T 5155k, J5 3 K JUE T Harvard Dataverse 2045 F .

®2NTFEABNMAES T, Bash E#ESN A E ROA FIBME-0.004, X 15 ] %
GUE RHRTE o APy 2HAL B Treat MI3AAEN 0.636, BEURTE 63.6%IH 411 A mILER:
AL Tl — B VR E K ANHLIX s Post ¥IME 4 0.523, FRoR“—ili — BB IER 5 I
A BN 52.3%.

® 1 FEAEE

Bl AR & X
W e A e ROA ST A F I B R R
PEA RN T — W 2 [ 5 A X 1y o [V 40 -2 W HUE
Treat N1 TR — W R I SR X ) P AT A R EUE A
OB R 0
Post “—iF—EEWUE (2013-2017 45D BUEN 1, BT (2006-2012
) HUEA 0
B o EG AT A FR T I B AR L
AR F [ A1 ) BROL IR (] +1 1) SR %4
A% GDP o [Eig A A F e AR E 1 A GDP (T-3£70)
b5 B GDP 1 K% o [E g4 A R e AR E 1) GDP Hi K2
A LT P E g AT A B BT E AR B DI E SRR 5
HRZEW Hh [ A 1A F BTEE ZR 08 B A R Y 11 S 2R % 4
BAFFE r [ A ) BITEE 2R L Ak BT A A 22



Ay EF% o [ Ah 1 23 ) PR 230 [ 5 5N AL
EFR Hh I A 23 ) AR 2R - o S AR PR AR AEAL T IXA] 0~1
HEHIE Hh I Ah 7 24 ] AR 28 5 A I 2 BRI AR AU

® 2 EEARRIMRIES

B MG CPHME kR &AME 25% il Pk 7s%rhid oK
ROA 22227 -0.004 0.163 -0.696 -0.036 0.008 0.053 0.507
Treat 22227 0.636 0.481 0.000 0.000 1.000 1.000 1.000
Post 22227 0.523 0.500 0.000 0.000 1.000 1.000 1.000
AV 22227 13.930 2.880 8.006 12.010 13.190 16.030 21.530
BAVEFERS 22227 2.192 0.832 0.000 1.792 2.197 2.708 5.236
AHIGDP 22227 2.155 1.74 0.297 0.858 1.016 3.585 8.748
GDP K% 22227 0.014 0.031 -0.059 0.000 0.017 0.033 0.083
A F 22227 0.459 0.109 0.191 0.401 0.435 0.491 0.708
IR 22227 0.804 0.235 0.306 0.644 1.000 1.000 1.000
EEZE 22227 0.533 0.088 0.375 0.483 0.516 0.553 0.874
A LT 22227 17.020 0.899 13.140 16.800 16.820 17.900 21.000
JZF3783 22227 11.990 2.843 0.541 11.250 11.800 13.360 17.180
N LRI 22227 2.045 3.453 0.269 0.531 0.726 1.665 19.580
F. GR7H
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AL D] T A E RN, Herba) (4) T E N ERA R B E R, F1 (5D AT
AN TN A [ E RN o PR EE R TR, ANERWRIEDL, AR SO RERISE XTI Treat X Post
¥ R BRIR NN AR S, (HAFSHERZE . ZYD N, SRt X d =ik sh 7 AT
FALE, W2kt X o S b 12 7 i ROA £ “— i —i% 7 AR 5 W SEA F k. £FE B
IFBCRANDOR A0 A LR B8 S SRAT B, JF ARS8 T At e 2 B B —
Serp [ A T BN TIBAE iR SCRFBURITREAT 1 2910 AR B AN 5B, AN
T AR T Alb BB A 42 8] o

HEERAZRENLS R . SHEWEINF AR ROA B35 EAR R AL & 3 22 i1 A w5
RERAGE B3R R . ks SUCS HRAT B VIR R BUA SR, Al
SR Z B RFER LR R, AR ZE2IE U KR, HKED Mk KM
B B T3 m A 2, SR R SUcE IR M m (PhBEHE . E/Y, 2014) o R 3 EERH
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MERIE BoR, RIEE GDP 1K %5 % Ei#Esh1 A7) ROA Z[AMMAFAE LSRR, KRB
JRIE [ 28 G AL ST T T

R3S T RSN Sk ARG AR

HA . o [E#ESN T2 7] ROA (1) () () *4) ®)




TreatxPost -0.022™* -0.027** -0.021"* -0.020"" -0.018™

(-4.49) (-5.56) (-4.28) (-3.16) (-2.67)
AR 0.007"** 0.008"** 0.009"** 0.009"" 0.024"™
(5.03) (5.76) (5.55) (3.15) (9.90)
PAVFEHE 0.004 0.002 0.002 0.004 0.002
(0.86) 0.37) (0.39) (0.88) (0.64)
A% GDP -0.026™ 0.001 -0.028" -0.022" -0.016
(-2.77) (0.55) (-2.92) (-2.14) (-1.49)
GDP WK% 0.132" 0.131" 0.134" 0.145™ 0.132°
(1.94) (1.65) (2.04) (1.99) (1.87)
A FE -0.002 -0.049"" -0.004 -0.003 0.007
(-0.03) (-2.85) (-0.07) (-0.03) (0.07)
EXER -0.002 -0.001 -0.002 -0.002 -0.002
(-1.40) (-0.62) (-1.50) (-1.30) (-1.20)
LT 0.093" 0.134™ 0.094" 0.106" 0.087
(1.71) (5.23) (1.71) (1.67) (1.35)
N LT -0.002 -0.002 0.007 0.038 -0.008
(-0.01) (-0.52) (0.06) (0.26) (-0.06)
H AW -0.003" 0.006™* -0.003" -0.003 -0.004"
(-1.88) (7.76) (-1.90) (-1.49) (-1.77)
NLJEF g H = -0.003 -0.003** -0.003 -0.002 -0.001
(-0.55) (-3.70) (-0.48) (-0.26) (-0.12)
A 0.057 -0.114" -0.010 -0.714 -0.122
(0.03) (-1.87) (-0.00) (-0.29) (-0.05)
[ 78 RN 2 = = = &
A7 b [ 5E 2508 i 2 & 2 =
JRE [ [ 5E 250N 2 % = = =
FE] A BE 2 ] [ 5E 2508 % % 7 & &
HEANF- 2 ] [ 58 2508 &= % 7 % &
MLAE 22227 22227 22227 22227 22227
RS 1) R? 0.040 0.055 0.058 0.271 0.378

VE: R RRRIERR S RIROR 10% 5%5 1% B EHKF,  BIEESR AR @R iR,
HERRFEFEMmM. FESNBEEN t 1H.

(=) DID 4B ST

PA_E Al T 25 R AT SE MR EGR T DID ik ROA 2. R, AER - 3EAT AN Rt
Kl , AT SRR A R .

1. PATEH K

AR AR Z2 5y T3 BT I« —f — % 7 ABBER MG, o AT A 7 S0 5 A&
e R AR AR o UE Z2 00 A T R AT SR A T AL TAT B BUE , RIARERAL AN IR AL AR BOR A K
A Ji 22 S A T AL B 52 ) 1 SRR T 0 B2 AN 52 R o £ SE PR ER AT o — A A 56
ARG B BE I (8] A R AR BOR M R AT A B 2. WRBH R EZE S,
AR 2B E B e A T i R B ORI o A B AL AT 2L P A2 At A2 T AT %5



AT R IG A 3 2 RO R 2H R 1S R P AT AR S, A SH A SCHR (Moser & Voena,
2012; Liu & Qiu, 2016) MIFFFE 7%k, HTHCA NSLUER Y, SRkl — 525 %2 A # 28 A1 xS i 21
(IR =F

—1
ROA;; = oy + B Z Treat; x Yearyy s, + anControls + a3 FEs + €5
k>=—6 (2 )

SO, Year WHEREBASRE, Year ST | J 4 MM, Year BT 0 FR HABAE G
B, 2007 G FEiEAE . JollAs it S REER 5. U1 2013 4622 B 4 460 Trearx Year
MRS, W IR B

K 2 TSR

RAHSEEKXR

* BifHHE
T
|
|
o |
£ |
|
|
! -
4 | 7 o
[ ' | T
| i L e + sikey, 4
o - t - t I —
| d: 1 1 1
| f
|
|
|
1 1
w
o
! T T T T T T
2007 2008 2009 2010 2011 2012
i)

Bl 2 904 1 2013 4 “—5—% 7 ABUCHR H AT /S AF AL 2 A R 2H 253k 22 a3 AR A 1)
TR . BERIR 0% MBEEX A, vLLEH, £ “—i—i” B R, 22X
RN S5 R E 7 NI E HA RS, REOUMIEEARTE . XRYIE “— —i%” 8152
o2 AT, AR FG R A A AR E 2 . R, DID BEALH & FAT B H R E

2. ZREFIREL: AL 2

N1 =B EAIE ¢ — — B 7 B WO A E AT A F S8R ok 52 B R AT = N T
e, ZEA SCER (B0, Caietal., 2016; La Ferraraetal., 2012) , ACIEIFENLIEE “—
T LR B O I v S AT RIS . BRI S, ASCHE 22227 NS B
HBENLIHEL 14145 DMSAEIAE D b ERZH, )52 1) 8082 ANMLMIAE Jy Pt B ZH, Fiit47 DID [H]
o BT DR ERAE R BEALA B, BRI 22 BRI 38 (158 X T Treat < Year [ REUBIZA 2= B
EEE R 15000 R BB A 58 A AR T 12 o

Bl 3 4k 7R T 500 IRBEAHLAMEL [EIEAS 308 “—Hr —B% 7 A8 B0 B A A J S
S A TH R B FE I A . 1530 [EDE KB AE 0.0000962, H2L T 0, FEHXT p
ERZRT 0.1. [FBF, B3 Hks B AR I SEBR T R A BRI 58 1 A R 80 B
TR T EAE. CRERELE UL, RSO “ —5F—2 7 B BN Eig 4 A F ST
S AN K AT fe R R AR B S 80 E AR, B —E Ak

10



Kl 3 2 BGRAGI: BEL > BCAL PR

T T T T T T T T T T T T T
-03 -025 -02 -015 -01 -005  0_ 005 01 .015 02 025 .03
it RE

T RH ARSI
(2) REERRE

N T PRUESEAE (A1) 25 SR AR A AT SE 1, A SCalE— A 0 ) 154 VU ROk 56 . B #eX
PAR R DR AN . B At 32 X A BB B A RS U VA A R A T A g
(E LT

1. i 453 43 VLB (Propensity Score Matching, PSM) 46, A 7 Jik/b DID 7 Hh g 5 A
SR REAAE R AEBE N LE B 2B N AR IR, S B SCER (1, #2445, 2018; 1R
&, 2019) , ASCHIH PSM J7ikRxS DID RS v al B A ek iR EAT B 1E, BTG X
MR 5 A TE AR RN . BART S, ASCKEAD (1D ThiNfiRis s, B AHi. £
Fie. AN GDP. GDP K FE, NITHIRE, FRFEI, BAFF, EXER. BEZME,
AL LR EAE A&, FERAAZICEC ) )7 SO T “—F— 88”7 TR AT HL X [+
DN I DCHEE — A7 AR — 7 W2k B SR X 0 7 A =N, JF &5 8549 5606
AT a7 IR E AL 1) A AL TR B IR E ORI X
TR, 311212 DNILECFEAS . 223 VLAL, AbEEZH 50 REZH I AR & 22 Rk AR PRI 25
ERER] TR F 45 (1) VLI T HEAT PSM ALEEJE DID (458, aTbLREL,
XTI Treat X Post W] R BUE 5%/K T _EARSR T 2~ 7. 48 71757 PLEC 45 & DID [21)7 )5,
AL FE L WARKIRINAT

T4 FMEVERCES: WA f3 o ULECAT S . B fREAR & JikieA

[RAL & o S A T A @ — @ - ) (4_)
ROA PSMADID TE el RS =N B MR AR SR FENL A
ROE 2013 EHIREA (2008-2009 4£) A
TreatxPost -0.025™ -6.453" -0.015™ -0.016™
(-2.48) (-2.08) (-2.25) (-2.70)
A E 7 = = =
A FE I 7 R 7 = = =
e /N | i by A 7 = = =
S IEL 11212 15146 19046 19098
S R? 0.399 0.330 0.367 0.388

TEe *y A0 3R0R 10%. 5%5 1% 88 FMKCF, [BIHEER AR brAE R (1, JFRERE K Z M.
GOWREE N tE. RTRER, IR EHZERN BN, DTERA. b Sl 5
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AT E RO, AN A R G ERREA R AR R A, T RATE AN . ARl
I A R ) (7 4 S [ VLI 34 1 3 2 s

2. B CHAR . 2 IG SCEk (Fltn, Zahra et al., 2000; Shirodkar & Konara, 2017),
ASCBAE AL 25T 2 (Return on Equity, ROE) K& th EiE4h 7 A7 Gk %50k
% H BVD—ORBIS 4R #HEE . H1T ROE $#E 7%/ ROA Hdl 4, FEAE ik ]
(1) 22227 9/ %2 15146, 3 4 51 (2) IRk T{EH ROE fE N RAZ & ) flih &5 5, R a8 I
Treat X Post {1 ZEUMIRIE 5% KT LR 5. BRI 5, AT EBEEE IR AR T

3.4 2013 FEMIREA . ERMERIA T, 2013 EWAER “—H —BR 7 EWURBUEM T K
AL . (HHT “— 7 (BURAE 2013 £ R BEA R L, EIbH TRaaiEE, &
FEAT 2013 4E MG #8510, P #3417 DID [HH. 558 4 % (3) frx, S 2013
SERIIME S, FEARECTREZ 19046 A4~ FIEIASE R SR, 38 XN Treat X Post [ ZHU1E
5%7KF EARSR 4, ARSI L GRAT IR AT

4. EEAEFREFEHED (2008-2009 ) A, BT ABRE RN E R T H %K
K sem, HFR@ErESE, ARSCEATA 2008-2009 4 I AR5 bk, 5B T
DID [a])H. Z58unZ 4 51 (4) Fin, Sk 2008-2009 FFKIMMIE 5, FEAZCF %ZE 19098
Ao FHEIAZEREIR, 38 X Treat X Post [ ZEAE 1%/KF LR A, AR 3 24
WAHKSR AT .

5. FHHAth 3= Ex A BB E B B R SRR LT 2013 SELE A — 7 ITERIE R
AL XA — AL FE ey (B0 408 B 24 BOR ARG, fem T RTE 7R 4B E A E T
AFG, WAL e R R T “—i—I 7 BBUWRm . 8 T HIRIX SO,
AR [ S%of F A = 0 A B B 1) AT A R GG T 7 DID AvSe . BRI S, A
M BVD—ORBIS 4Bkl Fidis b, H T 2018 FaT+ Kt b E ORI RE (EE .
EE. mE. mEL JHA MR, EEL Eid Fomdg. P A, EraAEiED) KRR L
TE 50% J% LA _E g AT B 506 31T DID Afit, 45303k 5 Fon. aTLAREL, %1 (5) - (16)
W, X IR Treat X Post [ ZHA — M REFENT, LR HHARE, KENEELZRE
ERIE. XEEARUH, FEEIN AR SRR Z R “—i— 7 B, 10
e A A A 7E 2 ) Rl e R

DA b A e e T A 6 B 7 b S AR 1 A SR U [T U 5 SR ) T R P A AR A

5 FRMEPEATLS:  FH L O B A B B T E R B AR

ol BTN T A ©) © @ ® ® (10)
ROA (] JIEWN T+ fH ] PR HA&
TreatxPost -0.416 -0.248 0.153 -0.725 -0.099 -0.029
(-0.06) (-0.31) (1.22) (-1.61) (-0.19) (0.07)
| A il P | P P |
[ 5 RN 2 2 2 2 2 e
A7 b [ 5 R e 2 2 s 2 o
R T ] e 2 2 e 2 e
BR8] 58 248 2 2 2 2 2 2
S IEL 1304 9926 39348 99455 49095 31715
THES 1 R2 0.31 0.23 0.06 0.05 0.18 0.15
FoAt & 5 b ] (11) (12) (13) (14) (15) (16)
ROA i fiif % 1% i g o %
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Treat % Post -0.411 0.416 0.709 1.144 0.798* -0.250

(-0.41) (1.05) (0.57) (1.02) 1.71) (-0.74)
P AL P P i i il il
A B2 IV E RO I = = 2 P &

A7 oMb Ji] 7 38K 2 = = 2 P &
AR ] [ i R 2 7 7 2 P &
B 7] 8] 7 2508 2 7 7 2 P &
LE 2561 46382 8983 5010 54615 131414
MBS R? 0.28 0.24 0.24 0.30 0.21 0.19

7N R

HISCSAE T 45 R AR, “—af —B% 7 B SR R, TR Ah T A B SO0 S TR
It A2 R NASA? FE58 = SE BT ST i ASSCHR Y — 2 [ Al T e 138
BICFFBRIEAT T A I RERARBE X AN BE o T« — i — % 7 TR SN X A T
Dy B RN RIES K, G SR N 3] YRR Aok, 7T RE SN e 24 3 (1 T 3 S 4 25
o BARA BB AR A 0] o SR, IX UL SR 2 AR K (1 DL R Bk LAS 21 7870 56
k. BB, ASCHIBE I E 5B =] Py il ) 2 AR B, AR08 B 5 o B R G AN 1
FEBR B 22 AR, LA BRI M B A28, SRR R A1 A B SR T B2 2R
AR LAY A AE [ 2 v

(—) BATRAEA A MEEA A

EFREHI S ST, BURLARX T SRR B, SmhsE 2 5 1 SRS e G HERY
Wi CAF=MEBCR N, BF TR I A2 B SR Al 3RS T 58 22 15 VRN T 52 JBOR % 22488 % 7
TINS5 T HE 2 EUFANG . BUR IR AT P K ¥ (Chen et al.,
2017; FAWHLZE, 2015; 220, 2R, 2016) 5 1A EUR SRR ALk ) T s 58 v AT
A AENTTHE S BE NP S DT F AR P . B S PR 2656 (TL % 2RIeiE, 20105 Pidk
mE, 2015) o “—aHr %7 B AR EBUF R I E K E A EE, Be] REA 2R
IR MEAIIRTFORE, “ 87 (BIUEE Y KT 25 FR A {5 De ot s
BREAR T 52 SCIRE ARV R R AT A 3 AR I 2 W) 5 25 R B8 B AR B9 00 1 52 SCRRe A B3R A5 R B i £
B OBGE T HI SR (R EEE, 2019, ZEZE. BB, 2020) .

R, BEYR 32 R AL BB A S LE SRECR A A . st B =, JEE e EA
ANV IBIFEBUR AR AL AT BESE A S . AR FCR I, 08 B4an, JEEA il i gk
RIS, EARATERITHZ 2t K (FEIE’EE, 2009; fefmst. ZE4E, 2013) .
T A Al 2 TR AR, $R/AF 1 5 2 BB AR Bh AR AR R GRRENIEE, 20200 . {5
DR AN TR L PR 2 S5 AT A Al () 35 B il A 3, R e 18 AT Al 2 75 4 T3
JhATIE, LERRERI FEA B R R TR (B0 SR, 2014) o dEEE Mkl T
TR . SR A%, M52 B BRI 52 e 58 s 2 GRAEMISE, 2015; ZRE4E
8, 2015) o TR, R VER . WBCRM,  322 TTl F AN A% it S5 B0 ) ot 4
AANAL BT RIS ER S O W3 (RS . 28V, 2014; B{@H05%E, 2015; BAEELE, 2015),
= — % BRI AR T B itk
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W, “—iwm—8” BRI )E, PEEIN ARSI R S EE R A EEA 4
WS A T Z A ? 7 I A A, AR SCHR A P B2 =] 0 P2 B R A 41
A or N EA AT A R EEE S AL S A ], IR AT RNA S b, 45 R LR
6. MIEIHZERKE, £%K 6 5] (1) EHAMHEIITAFMFEAS, 38X Treat XPost i)
AEAHEE; MEXR 65| (2) FEEA MM F AR FEAS, 22X Treat X Post [
AT %K BB E N RS — B AR E A A 272 7 R AR AR X 40 h “dE
EAA KRR AL “HEEAGH B F CHEEAH AN, R 3T FE 4T, AIENE
GERKRE, fER 65 (3) “HEEAG KB HIFEAS, 2 XN Treat X Post i) R AT
E; fER 65 (4 “AEEAGH RN MFEAY, 28 XN Treat X Post I RERE VRN
10%7KF; e 6 51 (5) “HeEA /MBI FIREAT, 22 X0 Treat X Post (11 Z5U4E 1%
K R E R

R4 UL A3 Hr, B TR EA ok b B B R ECR LRI RS HLE A 5RE, «—H —
BRI, FHEHEAN T AT SRR R B =B R A AR EA ST AT 2, T
HRAEE A NN SN T AT 2

®o6 A7 ABUS P EEAME T H S5
BEA TN EA AR E A Al i) 2= S 4

A& P EE 6] (2 3) (C)) (%)

HhFA 7 ROA A Al EEAAN  EEAEREA  JEEGREAA JEER DA

TreatxPost -0.014 -0.020" -0.005 -0.015" -0.027"*
(-0.87) (-2.78) (-0.31) (-1.72) (-2.77)

i) A 2 = 2 P P

A 2 [ 7E RN 2 = 2 P P

T A w58 58 2 = 2 P P

MHE 4993 17234 4538 5997 6699

WS R? 0.448 0.340 0.407 0.434 0.332

(D) BEEFREEGEER SR EZER

R IR B LR T AT (AR ER RO A 4T R B A 5 8 — i — % 7 B UR e E
TEALIGANF 27 ROA FFE, AIReth 5o BT E 0 SiATL. didy. IS T E B T M
ANFE5r HIEEKAN R 148 (Liability of Foreignness) A& AR J1H <. MXTTA L
il 5 A AR T A A B B AAE AL S AR AR (A AR (Mitehell et
al., 1994) . XA ZE/DSRE =/ANJ7H (Zaheer, 1995) : —RG2EHE A Ff;
BEBMRM A, G, B XA B RRAT « SR RA ;AR A R X
M PR BN SRR ER Z SR AR i A s = AR 0 [ AT A, i shE A R A
ek, REEAZRIE E 2 S0 BUA FIZ5 I 2 A,

ML =5 AR A SRIE R T, 2538 RN R [ 22 ) 1 i 2 5 A 48 /N DA RS A7 A B 1)
HPEAFAE XS T AR AR & AR BB . BRI S, i B FE B M 08 7= SR B ) A B A%
BEAMVIRE . IR USCRNFI FH w1 2 7=, s B 7 R B0 AP B Bt R . R BREA A
3E s, W FRHEAN A F IS G RSB e, e HAb sk tE, HlE
P S ()N R AR 5 L Aol T I () ol P PR B8 5 AR« SRE “ ikt () i DA S At 4%
P EMERZ, MR &S UK (Habib & Zurawicki, 2002) . %—J51, Z<idEM
B [ A7 E B2 (1) B R AE (S 15 0 B AE SO IE 1, AR T BRAR AR 5 2 105 B T3 A (F
2, 2008) .
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ASCRYE K18 [E 2 5 5 EAAAE R B FE A 3 O “ e o “aEEEEE T K, iRdE
ZR 18 [ 5 [ ) B RE B REAS 7o R EERE B R A IR RN ER . ARiE RS E
(1) thFE IR ok B CEPIL #04 FiE o« ¢ T FERII B, 5 R 28 IR FiAH — 80, ASCRA
AR T H G BEFE$L (Worldwide Governance Indicators, WGI) #di & b 6 A4k L (1 Febs
CHUIE R AT . MR Kogut & Singh (1988) IHHE i, T LAYS i B B febr . A SCit
— W ARE ) FE PR B ARAR AT 0 R E, B IRAEE X AL, WS “HIEERE RS R
MARER, kM “HIEEEE/N FRER.

9T R R A R R T [ R )R P A R R TS R ¢ — iy — B AR R i A
T ARG I 22 R R, ARSCK “Hee” A AR WK, C“wIEREE R A “i)
FEREES /N BoRK, #AT A FEARREAGHT, S5RWEE 7. iTRURIL, “—ar—%” (Bt )G,
Hh gD  B Gk B A 32 B R AR AR S b [ R g 1 5, DA R A v ) o) B R R ) R K
Hh ] 5 % 3 X A ] SR BE K 40 R ARG E 7, B s S AR, TE AT R
R LR D A B RN AT R AR B Bl T i FE SR 4 8 ¢ — Al — B B WU Hh B A
F A ROA FRERIILG

RT I BN T E AN H S0
B [ 5 20 [ ) B B A AR L 1) 22 5 1k

- . _ (1) (2) (3) 4)
PR I T AT ROA — T WRERRE K R
Treat < Post 0.387 -0.026™" -0.032"" 0.024

(0.89) (-4.50) (-3.71) (0.52)
P i) A = = = =
A R[] 5 25N = = = =
8 ] [ 8 RN = & = =
AR 951 19662 16173 4440
R 5 11 R? 0.551 0.360 0.355 0.382

(=) BUEERIBHARBL

WSS T 1B IR BR 20 i AT AR EAE AN ST KB 08 1T 3 3 “ — i —B% 7 (B IR
JaH EHEAN T AF ROA TR, BEEREF G TEME. fipia T e, JkE fnapr .
FRIBEAE B NFRSY, XN A SR N e N T BRI —HEW, RSO “—Hr— B B
J& H EHEANF A F] ROA ISIASZEAT TG, 2R WK 8 fim. wLURIL, o EHI
AT ROA FRERLBAE “—if — 3% 7 (B IFR H 2 %] (2013 2) 5-0.026, {EH2HEE 47 (2014
5E) RN, (HAEFEH S =AF (2015 4F) iZAMIRITE-0.011, FEAESEH EII4E (2016
) AR XIE TASCHHEN, FEERTE BTN, iy T . ARE A
FrFBE. REREGEE ARG, “—iH—7 BUEER)E, TEEINTAF ROA iR A
IS [ A% (0BG WSO R S5 e 35

RS i ABS T RSN BT S SN

WAz&: FEESNT AR ROA (1)
TreatxYear2013 -0.026™
(-2.82)
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TreatxYear2014 -0.021™"

(-2.58)
TreatxYear2015 -0.011*
(-1.82)
TreatxYear2016 -0.010
(-0.83)
2 B n
S [ T8 RN 2
T A A R
bRIUNIED 22227
W JE 1 R 0378
€. Zit5R=
(=) HRE®R

B B BURF SR A et Ak I FET b B 5% LA B e Hh o] P A T 37 4 o 58 90 ) B 285
BT AL A BB SO R AR R AN B Z AR SCHE T, 110 SR R X A 5B
Jo R A A b PR A BRTE 4 75 (1 EL 2 & . AR SO 2006-2017 46 A g 4524 =] 2 1 1
B, DMLT a7 Wk B oK 0 E AT AR E A BRAL, A AR A K
WA TN FAE X B, A Z2 ) A 55 1 DLy — % (B BCOA AR 0 B BUR 2
FEXF AL X AN BB SO IR, EEA I BT 45,

O “—iii—” BUER I A, PLAREIRESN T2 R ROA JYRAE R R b B #8558 4
A PTREAR. EARERHT . — RIRREIER RS, AR IR,

@FE “ i — 7 ABUIR IS, TSN T H SRR AR O B R A AR RO AL A A
ToAFZH OUHERE N KEEIN T AT Z ), KAERS P EAREE. 65 R
KIAE R, 155 T REAFAE 7 BB Ao T3R5 “ i — 7 IBORZUR 4T 11 BEAN
FRBREBL BT AR K HE S

OREERTTHE THNE. Wl T 5%, JREEAERN M. REEFREE 7D,
“t B AR BUR IS, T RSN BT I H SR R i I TR HERS S IO AR 8
#

ASORFHEN T > TR X A ELIER B SU0R M R 3R AR 7C 4 Jie 22 6] E MV BE AR, 2
7 HRBUREX Al [ PR A AT A MR T A&7 BB RSk B i AR
GETER” KRB LENE, PR B BTSN OT T A S = i A
JEH, B2 B TR

(=) EERER

ASIE R T BUR SR SFAN Al [ Bl Sk B — € iR A o

X BRI 5 152 SR SR I AN (2 EE AL R 3l Abolb AR P, 38 8028 R T e X Al
17 AR i, ORI RIS B b St it DU AR A O BORICR - B — %7
BUWTE, SR 7835 002 ML B AR R AL 22 4, 51 S 2 TRERE,
£ i b A A R, BTEAERE, T B T A R A AR A R R, 2
A AN BB I H ) IR A KT, J65% 0 SEBIL A B R AN ZR A [ A JR R DU =) o T 2
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X NRE A, RO sER R AR BB AT NI 51 S, #E— P EEATE L (RE
ANV ERAME TR LB AT ALY, VISSEY A — B IR A .

XFFARNIN S, 58X At R BT e ife, sl iE B ST B 2R &R, WAL
FEUFHNE AR E BRI, RN 1 18 3Z BOR LRI AN B A1 1 5 ) SEBR G L A 74
HE7 I GEHE” o RN IGERINRE SR GVENE I TR RTE R, Al 58 e
TR, MBI SEAMETE . F4T5E1T 8 55 2 RIE RS B KRS 58, s
5 ANV SR AR AR 2 A X DL i i ST SRR, SR SR 4R Al
M BRTE S %

R

@ ARLZFTUFIE “—i— 7 VORI R EBUF SC RS, A A E RS A&
(AT A5 B A DG PR P MBS SR R Ay 2 BRI U SCRF, 2 LR T B . — 2 AR )
B, i ABVOX—dy, BES R ki SN R SRR AR R R ARG R, A
T A 2850 A 53 A 8 P 1) Ay SS2 B A g 43 B S R R 52 i /0 DT A7 2803 e 0 i) 8] 23
B8, R B A S SR AN TR R IE T “—Hr — 87 (B AT RAE Y v [ BURF X £
NV A BB TR SCRE, BN A 2R AL (20200 , B, D (20200, A5 (2019)
PAR EREZE . il (2019) 5%,

@ FUBAE “ i — B BB H A0S 7 I 0T A T E R A X — 0% 5 A S O
B IEAT G« XFEAMNWILEAE “—a— 27 (B BER 2 1T 5 C A AR 1 4 [ SR b X 4 %
g5, AR TIERBERAAME B STy K.

(@) 2013 R EEE “—HF—8” B, 2B PEELER S ESIT I g
U ) VR AR £ ok o BIAEAE 8 58 DMATIS e v DO — DN E AN “—H— %7 W2 B XK 1 1)
e [FS, o E U AR R B AR SO IO E BRAE I, AR AT R SR X X i
O o BIAEAEMRLL [E 5 m] AR “— i — 2% 7 WS ZRIE K in) o ARG 22 R SC R AR 4T DA
HHEBUF AR 64 A “—i — 87 IWEREZONIKYE (EREZE. S, 2019; FKix,
i, 20200 o bAh, KT E AN EEA R A E T Gt B (R X A B R AR
Guit A a2l 64 AN EZKAE Ny EAR T« — 7 B2 E ZOMH X $ 5F 1) ge iH ke -
BRI, ARSOR “— — B8 7 I8 B K e 1 5 B AR SCERATE 77 ik Bl e — 2

@ WTABEAPLT “—H—i” IR EZFMMX R AR (14145 D) 2 T4A0T
e — %7 WY E SO X A A FDUI AL (8082 4N) , fE PSM ILICid#EH, H
—BERULIEC AT i — BRI AR SR X () A 2w AR I B

B EFRIE, A SCARICR PSM VLHED 5 i A BRI ] 2 A8 B 22 B AG B0 46 T, IO IR (11
Al AR R

® X 6 MEERITRIR D NERARZ S (Voice and Accountability) « B Fa5E (Political Stability
and Absence of Violence) . BUFR(#% (Government Effectiveness) « M4 fiE (Regulatory
Quality) . ¥£¥A7K°F (Rule of Law) F1fEMI=EH] (Control of Corruption)

BEER:

R, 2017 A “ 7 — it ” I AME B A SRR ERE I I 20 A L “ O X 7 i R[],
B #RF(3):1-10.

FOFEEE X AR AN, 20163 B “E 27 b iy st s A Ui B —— 5 75 B A T = 1
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