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b R HRABE X Sh 4% B AR TE 2008 AE 2 Bk G Al e L2 5, 2 A T R AE B[R] (Wang Fil Gao,2019),
Nz BB R AR A AR, FEBSGEUT = mEF . — 2, 2% (Social
Network ) ¥ £ o #1425 W 2% (1 dix A G B T8 T4 210G Pk, 0 0 42 e v [ A ol Vg 2h 28 ) B9 B 3 (3
HR T 0K, 2010 AR AE 25 ,2019) . &, 41 412% >J (Organizational Learning) ¥ . [ P 5 41 [ 23
A A AE PR B B N 2 2T DL AR B [ T S 2 2T, 00 sl ¥ A B SR R BT R (Liu 55
2016a) o 5 E Al N B2 w5 4% 2 B0 0 SCAk 2 AR v E L B A R ST AL S T b [ Al v A
T A4 B SR (RE 4 T TR ,2020) . —J2& , % JE K (Resource Dependence) i . 7R 18 E AT
b AU B3 AR T Al Y A 28 R B b Ak R B AR b Ak K S DA X LSRR A R T S
(Liu%,2016b) . [ AREZ w34 1AM IR SRR T v Al i Ab 528 w9 3 EROKE T X H St
RO A AT 2 (Tao 55 ,2018) o DA b K ER 43 B 92 02 2 T 1) 4 I A 80408 55 Z2 0 it o2, [0 o 0 A
N GKE i 1 R BR300 R 1 3R PTG R B i A SR, VT e AE AE M | i R A ) R (3R
WAMETHE,2021) 0 F3— L@ N2, Gz LA AT B9 AR DGR Y o il BE B AR Sy 5 1] A Ml A
et 7 E SIS A . 5 E T IKRAR e, Al PR 5K I B A PR B RN A 2 A ek, R R A
JE T ELRA BLAA 2 M SR 0 Y e PR 2 I A R 2 e b A B I A o T T A Y o
fig, PR oy — 2 [ G2 PR B8 AT T3E SR BOA T EE R L B AR (Quer 5§ ,2012)

O Tl R B g AT 5 el il B PR B B AT O A SCHER R AR e — o, R R e
SR A R PR B AR UK . IR TT AR S R IRALU(OECD) B R A Ry FE il (1) SEUE T 52 R 1
il B 0T ] PR e 4% T PSR A G T S ), SRR B 2 18 7 (Cezar Fil Escobar, 2015) o i B £z
W XF T v ] ] Al X b T 4R TR SR R A A o R AR B — B e . — S K I R X
H [ X6 A1 B 4 5 RS AE AE IE 1] 5% ) (%5 56 2 R AR, 2012) 5 B ) — SR AR 52 ) R B, o [ % 40 B
P B0 ELoA B R S A PR R A (X 4, 2023) , BE A7 AE 8] UV R SE &R (EBRSE,2022) . 02,
JEE B A 5 e Ml ] B B AR R S, AR AN W) AR A AR D T, IS B, A EE B e [ A
b ¥ A1 520 R AT A B T R (R 45, 2019) o i) B B B A 1 A5 BE A Ml T Il B Y
JMEAR (LA ,2008) o FE I AM 124 W) W 55 S50y T, i) B8 I 8 %o ¥ Ab 2 W] S 80CA 7 TS 0 38
VD BN B JBEAL LG B A B T 2% % 3X — 52 Wi (Shirodkar 1 Konara,2017) . 24 F /2 & 78 Lo B: 24 &)
JE BT B 25 Y M 7 220 I ) RE BE S X Ab 1 2 W S ARG B 1) 52 0 B2 /)N (Konara Al Shirodkar,
2018), BT F , o E A DG BE PR B an o] 52w il 1R PR B3R BT AT S 0 B 5 3 O 1 ) B2 B g 0t
P 0E PR B A 1 A B = R BB R A BT o B DG T R e 5 o 4l Vg A
T A A ST IE G WK 2 T RE [ AR AE 7T BE (Y 52 e, i = rp [ A oMl 0% B A R0 R R, U R B A o
JEE BB 5 e U RN 22 R IR 2R IR AR TR B AR RN

A S iz ) EE Fe , F T 2006~2017 48 Al J2 T GOW BCHE L 43 B T AR 38 [ 5 v A RS R S X6
o [ il T AP 28w SRR 5 R AR FHAL S . SXOR AR B R TR R S bR
AT, A A v 3 A ol $E e Y A T R S AR AL T SRR R R o AR SRy 3 PR Tk S S AR S AE LA
TP T . A AERF SR A AR L, A SO S DK A BB AR X B [ RN B Y 5 T 43 AT
P G In) A, A SO B 4 AT A0 7 w0 AR DA B L Al [ B A 2838 I A% 0 E AR o3 B o 55
R B L 5 e R AR AL, 25 AR R T b B0 Ah R B Skl e B SEAE SR . B L T
WFFE A b A SCHR N 53 A 1) 2 B X U S0 5 B DR SR AR 52 0, AR SO IR R e A BT 1 o EE B R
T AN [ i 1) 52 e K o PR 3R 5 el e E 9 S 2 T B AR SR TR SR B B, R R B R XTI AR
GURCTAL B B, TS # 0CF- Al BE R HAETE B /ML . 25 = AR SGE N2 A 8 (R 1E B 2 57 & 5
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TR BE R SCA 22 5 1k Al BT A BCIE 50 ) 465 78 1 o J32 B 52 Wi B9 3k T 5, DA 2 A4 I T (R 2 ] i
SN BT et B AT g A AN O AR ) R T RE B B SR N B AT O 4 v B 1 Al T
ST I SIRCER B T BRI AR I R EL S AR A A MBS 25 o S DY Tl O R R R BRORAS R Ak
AT DA R A 2 0 G2 38, AR SC I 48 O 2 LA 8 )= T TR 38 X Gl UL A ol B85 W i A 1) T b, 3 J T
J3E T A e B Y R N 0 B R B S R B S B LT 37 o e A, AR SCHE B Ak B D T A — RE AR
e, 38 A X ) B B i bR AT IE S AR AL B A R T 0 A e LA S R 1] A

. BERNHEHRMBIR

(— )il o 1 B 5 85 ] il 98 b 2 W) 3K

5 [ Ak ¥ A0 12 T I A 6 BR 5T EL A AT AR AE (Institutional Duality) , B B [ 4k Py 358 A
JTAE 7R A8 [ R AR L A i AR 4 A AR AE RN R R S D A ) PR B I — B0ME 2 DA G
(Kostova % ,2008) o 7 SCIA Sy 7R 1 [ F1RE [ 22 8] 1 B2 B 825 4 K 25 B AR 1 A ol ¥ A1 28 W) 79 B
B, VR R AN T pradk

RS =N S Ry s 111 S N 1 B o AT N /N D R I 7 i i E R 3R |
BRI PR A B DT RIS 8 < P ok 3 1 407 (Liability of Foreignness ) J& 40128 GIAHXT T 4=
T8 FE AR A A b T I G A5 AN SAR (Zaheer, 1995) o 3K H % 35 B 52 4 4 b 3 3ok JH: ke Y5 [ £ 3 ]
VLR A 43 1 ok 38 AR T 1 & i e 6 5 0 Aol DS ST i A0 >k 25 40, 30 55 o % > Y [ £
07 (Liability of Origin) Fll“ £ #4471 1" ( Liability of Advantage) (BIT.45,2016) . 4318 & FiI8E [ 22 i) ) B
B B R B T A 9 A 48 W TE Y PR S P R B A AR (A T A ) 2 B ARG
] M = SO 26 19 o3 e FHE e, T B AE A0 R B, DA T T 1 B A 650 0 B AR RN 80 e

2. 7R T8 T AN RE [ 2 () o B R B v A 2 R IROSCR G A BN R X B DA R
RH AL Al (8 PT 47 2255 4 A0 35 e v] R R B TR BE Al (Dierickx Fl Cool ,1989) o #5 [ 24 vl 22 Jir
VIAETE S IR g P 38 e A% RURT R 0 i Ll ol A0 i S ML B Sl A 580 7 D% 48 U AR 118 X Ah B e 4%
Y L4 R A BRAAE 0 B AR I 32 5 7 B (Zhao 5 ,2022) o SR, BEAS WA TP B HL A 20 5 A
P40, B8 Aol A6 R [ 3 RS R BB A R IR R K DL K 5 BUR AT 3 18 B 5 AT A 2 Sk
(Jeenanunta 55,2013 ) . il B IE B A9 4™ K 23 (115 1 S0 —F 2 w1 A8 85032 WORD 1 BF 23 A 60 1R AR 15 7R A
Rk AR A oMb PR S % 5 B, 350 RR TR BE 7 28 W] (] 7% 3% 9 450 AE (X, 2012) o BRIt 76 R 3 [0 4R 1 1) 5
filt b HE AT AT 36 R FH O XA R R 0 B EURE B A RS R 0 D BN ) S A A B AR
Bl 28 1, AR I A0 18 ) B 2578 B (IR AR ,2008) o [T 7 B2 B B i K, i & AR B 128 )
22 1) 25 55 AR R S A O T R 1 A B R R A S S S R R S S Wl DA T RIS B
el £ M ¥ A2 I SR8

3.7 36 T A RE [ 2 () o S R 2 B v 1 2 B AR EP RN A0S A M A B AT B
HEGE, W HES BRI MR RN EZEE . NHNERMAEE BT A ik A
BRI E Sy, % 506 2 41 20N & 2 M5 5K (Kostova il Roth, 2002) 3 AN £f B2 7, ¥ 411 /4 W) i
I 30 S AR T R RO R 3R AG AN A v M A 32 B (Heugens AT Lander,2009) o il 5 85 kK, 1401
O FVARAS PR RSN G Tk M 7 R AR B 2 BOF I 19 25 3 (Xu Al Shenkar,2002) . —J5 1, £E A #]
f) 20 20 52 1 EL AT IR B3 4 2 P (Meyer il Rowan, 1977) , 7 558 [ ] 5 5 8 45 K A9 25 38 [ o 5 A3
PERUR W, 3X 0] BE R SO S 1A B8 T AR AT 8 B0 A A PR 0 R T TSR AE P Ml AT B S R A S B
(Kostova Fil Roth,2002) , 3 fin & 5 B 4% I X St 880™ A= 5 52 WA o o5 — 5 1, il B BE B3 A 97 K 25 1l
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Lyt 1120w AR A 2 M T R R R AL A2 g U BE ) T AR 9 B 2 AR e AT AR B gy
Br, 8 7 RGO 28 LR O 5 1 X 1 (TR A 45, 2008) o il JBE 1 B (0 B R s 1 45 4% 3 1 ) 25 K o6 T X
SME TN R Z T 2 By MR 20 A B G AR DA R R R 32 (R PR, 20155 47 2 G I
2020) . FET U, AR

H1 2 2R 38 [ FTR): [ 2 ) 1 B8 B B 47 K, 23 AR 5 ] Al 98 b 1 2 W 81 30

()BT HER

LBES Al AN R BT 2 o s A Ml A [ PR Al A P B W AR R T G T [ R Gl [ T 3 0 22 56
P (Johanson I Vahlne, 1977) . Hv[E KBS S B EHR B D AR IF A IEA , NS R 2B R R E R
P TR A R A B G IR, & Al B AU B (Firm—specific Advantages) B B Z R JF . X L4050 4,
975 3 7 G Al ] 521 o] 2 <22 HE RN RS 55 >0 BT, eI ol B S B 22 B I AR, O B 4l AR AR 3 [ g X
PLOL 3 OB A2 45 ,2015) o BE A AN GE 2250 7] AR AR S Ze 8008 AN B 2 1 e it 28 5 A 38 ¢
F P T7 58 B B A 12 ) S S ) RE DG B IR LA K I X 1 Az i A B ) (A7 P RIS I
2020) . HA MRS L 50 0 BE S WA RERE AL O AR RS B AT ) S b R AR 2R 0 [ PR
52 ¥ (Delios Fil Beamish,2001) . J& T , A SCHE 1

H2a: B2\ w] I M 2850 7T LI 5 ] IR B 5 85 B A A 7 A Rl Sz B R . B
S 1 054 ) LG 1 R0 il 6 51724 ) 000 5 S0

2. AT FATN S o AT A AR AT AR RS A AR T b b AT SRR U
FEA 1] T LUARARL 4 J7 2 38 PR 458 (Huff, 1982) o A7 Ml 28 50 2 52 0 £ Ml 5 AP 45 58 S 3000 o 28 3R B
K HBE B E PR b 2 50 A RRUR , CBE M RAT 5B AT & 1y 2 20 b R AR S RAT L SB AT B g s, A
i BE SE A M AR AT M G b T A T A A A SRR B AN [R] 7RG [ T 3 G S A A B OF SEAT
28 7 W 2 5 5 o) (Liu 45 ,2018) o 38 0 15 5 [ A7l Je A7 & 78 5 A0 T 3 1 9 AR 0R 898 3R
W, A0 Ml BE % B3 AR T 15 % A9 05 8 XS R RIAS A 5 P, 418 o 207 6 Y e 0 8 R o8 A7 3 B35 ) 3
NP (Guimaraes 55 ,2000) o &b 23 w3 5 1] [R) A7 564774 2% 8 i B 4 28 56, LA /D 78 7R 38 [
AN E BLAT o [V WA 20w AT g 5 R AT e AT 3 e R I A R EATT R B IR AT &
B AR SR GE A AN R 1, DA AR AR 1) 8 B B )N RS2 i o 6 T b, R SR

H2b: 647 F AT ML 28 56 T LAV 35 ) B2 B 8 5 85 [ A L 4 7 A ml S 2 M SC &R o 2 5e1T4#
Al 28 5 T Sy = I R X I A Ml 9 A 2 ) A 7T B e D

3ARIEE B E M AGAN L R R, B, RUFRYBGLANE 24 B T P B Z [RE B0 2 )
il B2 L2 HE B A 23T A w52 5 D sl b XU AR BE P 55, R A ] ol £ B A < i A5 T T it S AR
AL, 45 P [ Al 7045 BOBCER (R 5598 R I B B AT S 2055 O T B A 22 A A AT R A 9
Ab 45w T i 0 A Sk B R U5 I A A W TR AR TR 4808 0 S i O M O BE R 4 b g
2015) o H, RAFIRGA S 32 6 b A B T 2 37 A 1E 2 A B2 22 HER kAN IE R BN o 2 —
] ) 88 B 05 5 2 I, BB Y X050 G AR T DA 2% B BOR AR AP A2 52 R B R 5y — Al S A 22 05 T
149 12 55 DR B, AT R e 1 2 ) B ) A 5 36 | AR AT A ol 45 8 XU, (B 3R R 30, 2017) o FRIR, R4F
A XL A 58 6 Z 3 AT Bl T B B 0 ARG ) 22 ) A A R A 38 R AT A A R T A, 8 0 A ol X AR T
[ 17 37 48 8 PR 0 09 AR, AT BT Aol B i il R O sk XU (Han 25 ,2018) o B, B 4F#Y B4 A1
B8 K A AT LA 2R G (] R AR RS 5 — 1 oMl 19 B G 5 S BB, 75 A Ml B 45 By TE AR T8 IR L IR THE 4R
PEHEAY 7 o R 55 K A b SO B2 ) Bl 2 M B B e 2 (R LR 4 P il L 2015) R I UL A B T
Al B4 b 5 24 30 B 25 B AR IR i R 14t 22 0C 2R 04 HE 28 55 410k L I T e A ¥ b 1 2
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A e YL £ H 7 5 <A A5 #7 (Makino Fl Tsang,2011) o B B9 XA A0 38 56 22 1) 55 1 1 32 BE 25 14
TH B ) BEAR T 0 S0 28 W) 1 I CBE £ 35 N AR PR R AR I 5 LA et NI A B TR TR
SR (XN Gy % A ,2016) o FET UL, A SCHEH

H2c: X1 A0 28 5 2 0] DL 5 i B2 BE B8 5 25 B A ¥4 F A Rl St Z M 56 & o WL A A %
E 4 SO ) O R B N R  N R/NE g v O RIN Th- A F L A N

(=) 3 iE

LR BYRAS o B 25 AR 0 [ RB): [ 22 (0] i BE BE 2 A0 9 K, 5 1 Al g A0 2 |G R R B TR
TR BN, 0T RE T BOE R RS BRI T A R SR, w5 R EE R T R R T 1 A
N2 T R e e i R /W S 0 T v 1 (£ R 10 N /NS T [ S R € SRy S TR
R K i B4 i ) A58 R AE O A ol 3 T AT P 5 T R AR 24 b R B Y B T AT [ B Ak
200 R 5L, DA I 55 2 Ml R 25 AH G D7 I 78 T8 T B A AR GE R AT AT SE B TR E A AR A X
TR, GARMBON 2 ZURRE DG Al 4 F5 B4 56 R IR 3E G F 5 10 75 2218 FH 1] B 35 980 Bt () 58 %l B
YN B, 1458 5% Tk 85 ] Al SCAb i) BHA 5 A T AR B o O, T EE BB 9 9 8 T B P BEA
FNEE A1 108 7 22 (8] R G A% 55 W e B o VAN R AT R R A BRI AR GE [ A Y B
T, R S A R A 5 L e 2 b T 4 R DT AR TR B U Bl 5 T e A A R
B R s A Hi BB, AR I N AR T PR Y e S B L O R R R R A RS 2R S RE TSR Y
244 BT E W OCRE Fy o B R B EGE AN T A R AT RE TR A R AMRE 1 EE AR
(Wang 55 ,2014) , f% 38 BE70 5] (9 50 PU5E 7 F1 A8 3 52 B (Yang 55 ,2008) o S5, il B2 B3 9 97 R 1
TUGHNF N EARAG RSN A R MR o O T v IR SR Bk R, Ak T BRI R A,
F1— 2BV S5, 5 Bl 725 5 R 4% 24 3t 1 5 0 1 24k R AT IR 3% (BT %, 2016) 5 75 22 H
A 250 B R SR A Y TR IR RS B AR T AR R A 2 ST S I RE D, O i D AR T T A
JE 5 B ) B 22 B 0] BEAEAE P S o IX SRS it R BB 2 I Ah 4 J A R DU RRAS . R T,
ARSCHE

H3a: 7R 3 [ FTR]E [ 22 a) ) B B, 2 1 5 6] s ol g 90 7 2 ) ) SF- 2 R B AR

PIREND A NTTR NS I =3 1 W e 1 R 3 s el 1 I S S E A N e o | 2 N /N =T 1 e R N
B AR 1 G AT T DT X 28 ) 5380t R R RS i o ol 32 B B 9 R0 T AR 18 T R AR T A
HME T F M, RO 2 AR AR Y AR 0 EL A DR L 1 220 A G T B AR A 2 D AR AT RTA
A CBRYL AT ,2018) o AME F 20 5 25 5 52 B 75 38 [ R 19 R BE B 00 RTHE T+ 5 208 lidl 2075 44
H118 52 {5 AT FEHL (Asmussen Al Goerzen, 2013 ) , T Ifi 85 K (19 “ A1 ok 5 G 48", B 35 0 17 ji 16 1) 045 % R
PEHE 25 I8 2L 7 R ok A T B EE 0 A ll, T T B ) T B S L R AR IS Aol B 7 (8% R VR AR
2015; 4% 07 Mg g ,2020) o il B BE B (9 4 IR 34 0 T AR 38 1 R A6 A 28 A I RSCAS | T A
Iia] T ) FH B A B A L0 R AIE 1) f T [T 52 T2 280 B (7 o B — AR X Ais ol (9 DA 0, 52 M A0 B - 8 ] 3R B
4 1M (Ragozzino,2009) o i HJ&: & Ji v [ 52 (0 o U8 % 42 8 % 22 B0 00 BT R AiE L 2 Je b 11 R 1) ¥ A
TN ) FE 2% 5 18 57 Ok R B AL, DT T I A 3% M B3 2K ( Brodie 1 Benson—Rea,2016) o Zs 18 [ B A Xt
A 22 B B TR W Mk 0% 5 |2 b 5 AN AT AR B RS AR T I T 3 09 R BR A R
JE 7, I — A T UM AR (8 2 38 [ B SR BRI i 14 S8 it feft A5 A1 [ 2 ) I I B 22 1 5 B
P ik A0 W A A, DA X Aol G0 AR R RS R . T AR SO Y

H3b: 75 38 [ R RE [ 22 8] i B BE 88 9 0K, 23 19 %5 1) s ol g A1 2 1) T A9 4R G [ R Ak B
SIS
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=. BRIt

(— )R B
HTSEBA SO ST B AR BT
ROA, = B,0r_dis_wgi,, + B, X, + B Xy, + o, + a, + a, + €, (1)
Horp ARSI T2 5] o ARRED AR AREE R, AN 2w AL TREE e,
J& TAT M h(USSIC AT 7328 ) s ROA RIS T R B3, Or _dis _wgi R HEBR 28 5% & K- &R 5
A AR T8 [ 5 B ] 0 o) R BE B A AR s X AR Al 2 T s o) A8 L X AR R R R B oy o o, 00
B AT AR GE A 1 GE RN €, AR BEAL IR 22 50
(=) 78 h i 5 Hdl R IR
1. PR o [ Al 7 A0 7 2 W B R0, DA v [ Ml 7 A0 7 2 W B %7 B4 3 (Return on Assets,
ROA) AT it . ROA R 5 B 5877 Z L, SO 1 Al 4 5057 % 7 B 3k 19 4 R 3 B8 g, 2 [l B
T 45 AU b T Ok A4 A M 5530 B9 45 A5 ( Gomez—Mejia Fl Palich, 1997) v [ Al ¥ 4 T 23 & ROA
R SR I T BVD Orbis 23R A\ B 4 . 278 T 28 0 7k (2021) B9 MHOE |, AR ST 28 1 2006~
2017 4 Ve [ B2 T BAL & e i 50% T35 A (A4 45 38 Bl 745 Hb X)) 1 Al FEAR . BEAR 5 K% 489
FHEREL A 1750 ZRHFA T2 ) A AT E SO AR TE [ (3 1K) o Sy 1 980/ S A B2 ), AR SR A
A ROA BEAT BF 19 B 45 R AL B
2. 800 H R B R R . AR SOl I VR AT R AR B9 RS oS T AR bR B9 T A B R AL
(Worldwide Governance Indicators, WGI) e i 5 4% [ | BF & & /K - (Liu %% ,2016b; Shirodkar il Konara,
2017) o T RRAA IR R, A SO TP AR 7 2ok i B AR T [ 5 R (b ) 22 ) A o R R . B — R
5 42 1l FH Kogut Al Singh (1988) 48 Hi 1 B 31535 % (Reus Al Lamont, 2009) , il B i 5 3L «
ﬁtw%%=é§ﬁf”_;f“) (2)
Hodp i R WO H il E & K14 F 3805 (i=1,2, - ,6) 1, = I, pn HFRIBE ¢ 55 H
(China) 7E 1l BE % F& 7K V- 738 b5 i 7 ThI A4 22 57 5 V o 4 1 B8 & SR /K- 78 T4 AR i 5 T Y 5 28 A W R 4K
VI he 45 245 1) B2 & R oK P45 43 AT e AS BT L B T AE [R) R
58— Rh f & 2 (#3244 #1 (Principal Component Analysis, PCA) , $#2 US4~ F 38 b5 5 o F 19
2 S 080 — FE A3, A Syl REBE B 0 4G BE & (dis_wgipea,,) o
SR, B B B AR b S 2% B 2 0% & KT (LAY GDP iy i ) AE 78 = BEAH G o o T HEBR I 52
Wi, AR 302 25 4% W W 4 (2016) (Fratzscher(2012) B8 K i B2 FE B8 48 AR AH XS T A3 GDP #E4T T 1E
A LAHEBR 28 55 K K SF- iy S e, b S =R (3) Fi(4) o Horb ,7EX (3) H , dis_wgi, fAFR kit
BA5 3 ) B IR B FE AR dis_wgiks, 5 dis_wgipca,,, gdppe, £ FE Y GDP([E & 2010 43¢ 7T ) 1Y X
BAA o, F o, 73 50T [ ZERIAE 03 1 [ R0 o AEN(4) T, dis_wgi, () BILEAE , Or_dis_wgi,,
BT SAy HE B 28 55 & e K PR L IE B2 Ak IR B i R B 48 A L £ 4 & T Kogut #l Singh (1988) 75 12: Y
Or_dis_wgiks,, 5% T F 530 A0k 09 Or_dis_wgipea,,o

O ARSCRME 2017 48 )5 08U, FER N TLUR 5 E: B 2017 £ LDk, PR AR R BRE 2k &
S b 5 D S A T R 2 xR B I Al T D A R SRR AR B R o R O X — I 3 Y Bl A B
ERCEA TR S EN R A
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dis_wgi, = a, + o, gdppe, + a, + a, + €, (3)
Or_dis_wgi, = dis_wgi, — dis_wgi,, (4)
3.4 AR . AREVE 5 45 (2020) (BB T MIVE W5 (2020) | T 24 BR R R F 4 (2023) |, Konara Al
Shirodkar(2018) (W4T , AW 5 2 [ T oAt ] 58X B 4l ¥ A0 A Wl B8 A B 22 52 (1) 4% 6, O
Xk e AR B HEA TS ] o X AR A S c O b HAE (Inasser) , FH A ool 13 722 ) 110 68 5% 7= BOG 80k
ikt . @4 EERE J1 (solvency) , FAH EE 4l 3 A0 728 B0 B AR A 25 o7 6 5% 72 19 F 43 HE (9% ) R A i
@AMk A1 (age) , I 2H AR Bk 2 v [ s oMb 38 20 120 5] 7 AR i X 850k M . DA BB R U F BVD
Orbis 2 BRAMM B P2 . DAIE E T W51 11 (gdpgr) , ZRE E GDP AR K (%) K fii i . ®AIE
7 U (Inpop) , 7518 EEIE’JJ\III#IEUT%UE@IEO ©7R 38 FELEBER (tax) , LML BB K A il )
T 0 E 7 (%) Kt it . DARTE E L 5% B 2 (inflation) , AR A B CPIAERE K 3 (%) ke fir it . DL 14K
ik A AL A8 H5 (World Development Indicators) 848 15 . @478 [E F 4% 9% I & #5 1% (resourcshare) ,
MZRIEES 7 A E S GDPRY T 23 b (%) ki it . OZRIE [ BOR B M E(RCA) , 7R T8 [ B
Hor it B0y BoR PR LB R BOR T i . DL B AR AR T ER G B 51 5 AR J 25 BB B (UNCTAD
Statistics) VIS o QORGHFEHE Y (BIT) , LhARGH [ 55 Hp 0 S0 38 9% B 41 BRGS0k fir B o 2504
R E P IR 55 8. S s s A o R AR SR AR OB S AT BT 1% 1948 R AL R
(=) R g
AR FEA IR TS R AR 1. BT A Al RS & 0 A OC R BCAR T 0.7, T 22 W2 ik X 1
(VIF)¥/NT 10, SR B ™ o 0 2 [a)

*1 TEHRESIT

AR L) 3 {E b v 2 F/ME RORAE
ROA 5097 1.306 16.090 -67.480 60.190
Or_dis_wgiks 5097 -0.080 0.219 -1.145 0.607
Or_dis_wgipca 5097 -0.103 0.351 -1.882 0.895
Inasset 5097 9.460 2.497 2.079 15.050
solvency 5097 25.850 35.810 -73.760 99.990
age 5097 2.587 0.688 1.099 4.382
resourceshare 5097 0.586 0.709 0.061 2.748
Inpop 5097 17.160 1.303 15.320 20.980
gdpgr 5097 2.448 4.022 -5.482 25.560
inflation 5097 1.392 2.275 -0.900 11.650
tax 5097 43.730 17.100 18.000 70.800
RCA 5097 1.161 0.629 0.192 2.735
BIT 5097 2.973 1.002 0.000 3.526

ORISR IR A SO B

M., RERESERSH

(—)FEifE4h
2004 7 A T (O #EAT BHE 45 0 45 20 09 A< 18 = 5 R )RS B RS 5 B A b v Ah 8 W 5
MK RPRMEAT TSR . A2 R Kogut Ml Singh (1988) 7 ¥ I8 J& =2 Al 4340 M7 v 2k iy & 1 B iE
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EIR, B IS ) B RE B X [ B [ £ Al 3 5 F A R SRR RN

B, 2R [ A A R B o ] A T A AN W SO S IR I AE 1% KF BB O T X ERIE
T H1. R R/NTT T, ] BE B R AR R 14> ALK S B0 [ ol 13 40 7 2 W S % 5.185 41
73 15 CR T Kogut Ml Singh 7735 ) 8 3.415 4> 1 73 i GR AT B 20 Wik ) o R LR 46 o o 22 ik
WU 1A 1 2 ] 32 B 1) 496 b 5 B0 Ah 1 2 W SRR 0.071 5 0.075 A b v 22

x2 il FE B8 55 %t B8 [ £ b i A F A B 5 U 2 T
i (1) (2) (3) (4)
G ROA ROA ROA ROA
Or_dis_wgiks -4.980"" -5.185™
(1.373) (1.638)
Or_dis_wgipca -3.326™" -3.415™
(0.879) (1.010)
A Ml F i A = = = =
A oy 1] S 2500 = = = =
I % 18] 7 2800 = b= = =
A7 Ml 11 7 2808 = b= = =
PR MH 0.099 0.101 0.099 0.101
AR 5097 5097 5097 5097

T MR IRTE 10% 5% 1% RKF B2 55 N bR iR . AT & 3R

()R gk Ao 50

10T 4 8 5 (AR AZ B 0 BR T ROA SN, ¥ R o5 IR AR AL 58 22 L H A5 31 A9 I A [l 4 52
(Return on Equity, ROE) 1 & [ Br 35 55 9188 b 3 F 89 4> Ml 55 8% 45 &t 45 #5 (Shirodkar #1 Konara,
2017) o AR SCHERR Al M AG 56 v R FH b [ M 988 A0 128 W) Y ROE % 5 3 o 181 U3 o 1) ROA AR S 8k
AR AR i, MIEE R T2 340 (1), 25 AR Ao fk .

2. B4 o T e AR AL AR SCR FH Tt i ROA_Binary (415 ROA>0, U ROA_Binary=1; il %
ROA<0, M| ROA_Binary=0) 10 i A7 () X 22 5t 5[5 4l 165 20 1A 5] ROA, JT-ffi F Probit 155 714 i 47 512
TEARS 56, 6 3 51 (2) 0 4% 1 180 051 4 3100 PR A8 s, 61 88 B 8 1) R 0HE 5% K b S 3o i, AR Som g
WA SR AT

3. HARENMAEA S BT WGIEEF5oh , [F PR [ % KUK 75 B (International Country
Risk Guide, ICRG) 48 b5t J2& SCHR v 0% 1 B2 48 F5 (Bekaert 55,2005 ; X 75 55 ,2017) o A 3% HUiEg
AR E Ve R RR Y R ISR BE =S ICRG 48 A5 0 5 B8 2 o BE B A, T A D IR AR R A
7 R (Or_dis_ICRG) FAREE % 0> [ A5 il BEHE 2 o [ U 285 28 0L 26 390 (3) , il J32 8 3 500K I H A ik B
FEONG BLAN, R 3N (4) FNEN(5) 38 43 N T %0 [ AR it Ay XA B a5 51 . O K
SXof 35 o [ 5 e SR P ) ) R BB S A 0 A OE 58 AR A B dis_wgiks s @ 1 — 3 B4 o R IR RS R AR AR A
W RS 5 L.Or_dis_wgiks o 45 A IH R,

O s X viv¥ = o NP < B 7 N [ R N /NS A1 I = A R i RS = ES I N e 2 I S i 4 U
R T SEIX — FE M A SORERE 2 ) (R AR A R — AR TE R A 22 50 b w0 LIRS B, IR B B
N A R A AE [R] — 7R 38 B 0 A B — g AT B REAS I U3 45 S0 R T2 35 (6) |, il 1 B X) 15 [
LT AN TN B SR T TE 5% K- b 58 3E R A, A SRR T R
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5. % [EREA LB A, SR AE R BRI TR H A Mo B, B2 WU AR N B SRR AS AT PR 2 S R

Oy ml BRI AR TT H Y b A B0 A OGB4 I T B T I A AR R R AR, AR SR A Heckman 6 £ 45
UG IE O] BB A7 AE BOAE AR BE PR 5 , DAKG 50 SEE &5 SR A Rt . AR Bl A B B2 2 an R -

Probit(OFDI,, = 1) = B,0r_dis_wgi, + B,X,, + By X,, + Byentrycost,, + €, (5)

ROA, = B,0r_dis_wgi, + B,X, + B;X,, + Bymill, + a, + a, + a, + ¢, (6)

(5) K Heckman Be £ RS — B BEA 1T . OFDIL, £on TR fHE AR B EREE 2B

e AR o, 2 W OFDL WA R 1, )20 00 A SCRE S0 5 25 (2017) B A0E , I A 2% B 87 Al

Jt i A BUAS Centrycost) AR Ry 55— B BE 52 i) il XA 398 8 FL % sl J5 4852 48 ¢ 45 A0 T 5 82 5% i 1) 450

SMAF . entrycost FIAE— BT Al JiT 75 19 TS24 B0 (proe) He i 5 B4 ok 1 H 4R AT 785 7 R 5%

B PR A SO EAT 0 B0Ak Ak B LU B REE R 52 . X (6) A Heckman 3 745 78 55 — [y Br Al
TS T NEE — B Bl R A 31 385K 2R B L (inverse Mill” s ratio, mill) .

x3 REEKE1-4
ﬁfﬁi; B AN L AT
FEE 7 (1) (2) (3) (4) (5) (6)
AR ROE ROA_Binary ROA ROA ROA ROA
Or_dis_wgiks -29.473" -0.098" -4.789"
(9.371) (0.049) (2.276)
Or_dis_ICRG -0.842"
(0.365)
dis_wgiks -5.052""
(1.634)
L.Or_dis_wgiks -7.302""
(2.147)
P 1 A8 i = = = = = =
[#51 % 2507 = 7 = pis = =
P % RMH 0.058 0.101 0.101 0.125 0.125
th R*H 0.055
FEA & 4146 5097 5097 5097 3316 2275

T R AL 2235, AR 3 v 4 th A8 B 38 I il 0 1) K s ol A 5 1 00 4 4R 03 ATk R R B E AU . R
6] o H T Probit B B A [ 22 250N K Ak 11 D, BRI AS i AT 52 RN 5 [R] B, Probit 45 280 (1) R 404k 1+ 5 OLS AR I,
Sy B KA SRAG 45 0, I O R4, B Pseudo R—squared, QIR T 55 0 , A 3 HIC R T LL Kogut Al Singh J5 %11
S B AR AR R A5 AR, LA TR AR A I T G 4 o R A A 0 e U 4 SR AL, BRI EE R R,
flulR) & 2.

Heckman S A RUAE A5 U0 TR 450 (1)~51(4) . S B Befliih &5 R T UL B, AR S
B[] A ) 32 B X B ] oMb Y 1 2% R BB SRR 2 B8 T Al A5 XA 9 R R RN TS AR AE 1%
KA bR O A, BRI SRS T AR SO E R A . R, 2R — B Bl i h 4 SRR 992 Probit M IH Y 41 PR
RORE , 5 AR — 2, Al B 59 T 8250 (proc) BE 220 18 35 [ AR Aol 0 A% R B0 58 Y T REPE . ot

©  WSRAE— [ Al B I B T 2L RO 2 U TR Al E AT 39 i o AR 5, B T R ) ol R AR 7 %
[ B B A D3R (R0 IR B S8 R I LA AT R BTS2, PR I JE Heckman S 4S8R 5 — [ Bt IN AR R AN K .
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Ab 0 i RS B AR S — B B I S B, T A K R T B 1 I 2 ) DT AR AR R B R 1R 1 K/ (Certo
85,2016) o T AESE— By B Il 5 b <8 B 5 Rk E 0 R B8 Or_dis_wgiks W8 X Al J2& 75 76 24 b
B WE R AT AR — A ARIE R 450 (2) FgI (4) 335 K IR 3T o 4 [0 05 2 807 sS4k B 7
1) T2 EU (proc ) i 2 A BUAS I AN 12355, 35K 38 W il 1 DX A7 e 493 B0 ) AR AR S8 456 g 10 I A BIR

6. 7% JE P A P ) R ] B G VR A W GRS S T A TR AZ B P A 1) Y Bk R 40 40
At A Ml 2 TS AT X A 35 T AR A D R R 2 R o S R X X — Pk 1 SR 2R AR VR R R B
(2010) (4 JEL 3, A% SCR A — 3[R A7 oMb 7] 7 36— 2 ) I I ) T 22 1 B2 B B8 oo ) A R X 30 8 )
il B BE g ) T AR G . % T HAR R — 7 T 5 12 v T I A6 ] R A L 1) DG HE i R A DG P K
T3 — 7 TH A () A oMb ) i B8R DX 2 T A A e e o L Al % T 52 ) Ml S 2, W R HE AR R . R 4
H1(5) A5 (6) I T FH H By Bed /N — 3 ¥k (2SLS) MEAT M RO 45 50 . 1658 — B Befli it b, T B AR
1 R R BOPE 1% 7K 7 X6 il B2 #E 25 oA 2 35 IE M2, L KP LM 483t &8 7E 1% 8 35 MEKOF T i
i TR BIAS SR K 55 (Underidentification Test) , [A] B KP F 48 if 1 M4t 10% K ¥ F BT TR (E 16.380, 3%
W TR AR IR TR AR 5 7R 58 B Bofli vt v, 25 i o A= P ) iU, il B2 BB 44K TH X 9 205 23 )
SRALCELAT S 3 A ), 1 — 20 U SEAR SO T R i R

x4 Rk sie
HRE AR 3 5 ) A PN A= 1] R
LT (1) (2) (3) (4) (5) (6)
Heckman Heckman Heckman Heckman 2SLS 2SLS
5 — BB BB BB BB B BB %K B
Gl OFDI ROA OFDI ROA ROA Or_dis_wgiks

Or_dis_wgiks -0.005"" -5.190"" -0.005"" -5.130" -20.124"

(0.000) (1.905) (0.000) (2.352) (8.761)
proc -0.007"" -0.007"""

(0.000) (0.000)
iv 0.697""

(0.091)
WK IR W Lt -0.552 -0.478
(5.452) (5.273)

il AR = = = = = =
AP A3 ] 7 0N 7 = = = = =
FE] 5% [ 7 300 B = 7 b= = =
A7 Ml 18] 7 280 g = = b = =
BURIE() 875561 875561 875561 875561 5049 5049
h R*(E 0.255 0.255
R*E 0.073 0.707
KP LM 4t it 11.720™
KP F % 114 58.540

1« T Probit BE RN A [ 2 %% W 2 5 80 & 8048 3145 I, 75 7 A2 8 & 5 %0A) i (Incidental Parameters Problem) ,
P 1t Heckman 36 458 B 45 — B BEAG 17851 (1) A AT 22 2007 (Bastos Fil Silva, 2012) o 811 (3) WHEHR 7 AAT Al (B
[ [ 72 28007 19 Heckman 88 B A% 10, 25 AR THAF & T . 5 (3) 2R A 11 5% [ 0007 14 T DR, A S 2 IR fie e 1 e
e P s S G R R R e N I S P 1 [:obri s M TE [ ES P i i Bk e I (1) | AN ES PR DA ey VR R Uy a s
I FH 18 2 R R P9 3 B B8 A A, T8 A Al A [ K 2 (B) I T BERE A T AR A AR SO E T R R . HA R R 2
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(=) 5 Bt 52 i

L AR 2 w) A i B 5 Bk e B o AR SCHIFSE 1 4 8 A Al AR A A b A 9B SR Y T
o5 ) SR S B R A Al A R LR 50 (D) AN (2) o X T AR E A A 09I S 28 ] [ 4
RIS IR — B EXS T b B A A 1 T A w0 G TE R S R . AT RE Y
it 2, AT A oMl 5 0 O A 1 20 W R AR A S TR G VR A T T I 22 Pk, OF HLEE Al iy 2
G 53 B ™R A S AT RE O A 1 2 ) B DA SIS I AN TR] B 28 8 PR A 3ok 4 PR AT AT RE i A
i) 2 PR ) HL i b W SR TR e o SR, AT Aol B B R LA OR TR SE B A A1)
W S R 5K 06 R RN By T AR A G AR U LB W It RN BE R 00 B A O B BOR (Lin AR
1998) . IxX BE PN Z 4 0 1 AT Mk B9 5T KUK BE 0, DT AT Bl T 1 355 1 8 IR S ok LR Ah T 2 W] S
(4 B0 TR 52 0 o R 3 PR 7 T PR R ) R R R 2R T8 S R ] R B o v R Al i A A
Al SR AN o AT AR EA il i T 2 [N A 7 2R AL (Chen 55, 2021) L, JF:
HAH XS B2 5 R 0 R B IR SRR o PRk, B R A A e RS M A A AL AR AT Ak AT 8K 2 ) T A
J BE B 1Y BT S 0

2. 7R IE [ Gk AR B A R B A AT o AR SRS SREAS 0 D AR TE [ O Ak B RN AR GE [ Dl AR s
WL ok 25 G B2 IR g X AL T [ 3k A 8 2 3 ) 410 i I A Ml 965 A0 2 W) B 00 S BT 1k 52 0 A
AR IR 550 (3)FNF (4) o XF AL T A ik B Y op B Al ¥ A 520 W) T3 J o 25 R AR SR ST o
SR bl 5 B 8 o A2 F A 2 ik B A o I A ol 7 b 1 2 W) 5 A% B TS WS P I L T RE Y i R
S KR E R A M A TR E KSR ZA%EE L2 T, E A T 75 A 58 35 1Y il B 3R
Fep AR B B AT AR PG 3 (Kolstad 1 Wiig, 2012) o H [ A sl 55 0 2 2% n ] 7 522 2% 1) 1 B A
23 % v A N RN AR DG R (Morck 45,2008 ) 38 2k E 1T 547 S K 19 56 8 I 245 125 180AS 56 35 1 1
JE B 6% (Tong, 2005) o R, 7EE A ik [ 5 1Y v [ Aol 5 A0 724\ ARS8 [ 55 R 100 i 2 B B8 % -
SR BT S 0 N PR b 0 T R R KA o A Ml T AD S W AR 2 2 I A SR
B A5 BRI | LA G b 35 1 K 3k [ S8 R BE BRBE o b Al R R A 7 AR AR i PR R
B 5 5 T 2 AT R 9 5 S I A, X T RE PR ARUR I8 I SIS T, DT AN A5 A B
2N KM EAG ST T 28 A . BRI, % T 07 T & 58 B 500 b B Al g A1 24 /) i AR TE S
B [ A ) 32 R 0ok L St R AT SR A A 35 B B TET S 0

3708 [ 5 RE R SO EE B Y S B o A o S T B SO ) SCAR IR PR T T B I A M v Ah T A
A SR S BT VR S A OB EURE AR 43 Dy AR T RRE [ SCAR R B G AR G R T SR IR B O
W2 o A 3 SO B B AR L AR SCAf T Kogut 1 Singh (1988) 9 J5 1 il A 42 BR 4005 ) 5 41 8147
M A A (Global Leadership and Organizational Behavior Effectiveness , GLOBE) BO¥E R R oJLA Stk
Y PE IR AR A AR IE [ 5 ) 5 SO R R S o DL AL B R Ay B R RE AR O3 S SCAR R S
I Y20 AN SO AL BB I B A R AT Ar A D o LA TEE5 2R ILR 581 (5) A g (6) o 1 SCALHE B #50E
0 2 T R o 45 SRR AR BT 5 (ELTE SCARBE B T 0 AR o) R R 6 D Al 9 A 1 4 D B
R 1) 5 0 AN o T BE AN AR R L AR S R B SCAR R R ST B AR O A R 8 A TS
w] AT DS A A AR 00 R i RO R S AR Y A B BB P R R LB R A A A AR S22
SCAR S il ) B A5 AR, BT 8 20 A Ml e U i 2 A S 2% 1 R Bl S R B AR (Barkema 45, 1996) ,
AR A MMl 3 AR S8 [ B R B8 BT T I % Pk, AT AR R R A RS R X HC R Y B T 5 e
AR E . EAE S R E SO B BT AY AR E [ Al o B 2 SOk BUR S TR IR T VB
SR HURIE 5 55 5 119 28 5 80 T Al AR SR 5 52 By A B T Al B B R AT B B D

121
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TE IR B L . AN R SCAR T SRRy 5L T () DR R A A 5 B0 A 1 A B BT REA R SE R

TR If S 22 52 2 P AN A L DA T B0 21 S BRARAT AR o TR, X T 7 A5 B [ SO A R S

FGIE f) A [ e A 2 08 B0 B T Al 9 A 28 W AR R A JE A X S A Y £
S AR 3

x5 5 BRI
BN BT A AR & AT E AL HE S
A (D) (2) (3) (4) (5) (6)
AR ROA ROA ROA ROA ROA ROA
HA 4l EEAML REEE Ik & ik E &K SRR B SCAR R B A
Or_dis_wgiks -1.260 -7.578" -6.864"" -3.454 -5.229" -4.845
(2.413) (2.832) (1.567) (3.485) (1.857) (3.698)

1 A8 ik 2 b 2 2 2 2
[P 7 5 2 o 2 2 JE JE
% RME 0.094 0.131 0.088 0.227 0.109 0.081
HEA R 2625 2471 4211 885 3324 1354

T« BRT R0, AR 2 JUIEAR T LA Kogut A Singh J5 32 157 14 il B2 Bl 0 48 b ) 25 58, DL 38 o 20 A i 5 1 ol 2 B
SR AR B4 11T 25 SRR O R A M T AR R HoAb R 2 2.

. =S

(— ) W5 RN BF 5T

AT T B RSN R AR AT EAT A MO AR S R R X = AR XS SRS
i Aol 8 S0 2 W) S RO0C ZR B R 5 ARO0E , I S 0T R T RO O A

ROA, = v,0r_dis_wgi, X interaction + y,interaction + 3,0r_dis_wgi,,
6, X, + B Xy, ta, +a, +a, t+ €,

Mo, interaction F 78 P W 28 &, A8 BE 2 SN B B (exp_ace) AT E AT AR
(exp_industry) LA B 538 [ 5 v (5] (1 XU A0 32 56 & (relation) , Hofth 722 g LR (1) o

1A A M BV 2 Cexp_ace) , BLEE28 7 2445 BEVE 9 S BRY A1 -5 ) B/ O A RO
2 65 (1) 1 5720 (7) BEAT 019 0 B 45 30 09 B 23 W) i b 5 9% 28 30 ) i B2 R 2 5 5 ) £ Ml vt b
T8 A ERROOC FR B R T RO AR A R . REO R AR BT 2 0 R R R Y 2 SO R BOR IE, HLAE
5% KV ERE . Hi, H2a 15 B8, BIREZS w9 1 SP 4558 28 56 49 0 23 980 55 AR 18 1] 5 R [ 09 ) B2
iR N S Rl A N RARC e SRR O

2. 5647 EAT W 2 5 Cexp_industry) , LA b —4F oy [/ B 58 2] 5 3% 724 5[5 47 M 19 6 S0 A i 504
it (Head 55 ,1995) . & 641 (2)IC4 1 AlidHa5 53, A7 & A7 2 56 5 thl B2 R o8 1) 58 B 00 3R B0 35 0
1Eo P, H2b 15 2503 | RIS AT 47 Ml 28 56K 55 A AR 18 11 -5 R [ ) o) 2 g 0 15 ] A ol g A0 7 2
) 454 Y B TS 0

3. 4% 3H [ 5 Hp [ A B A 38 5 & (relation), 16 3CHK P & i T 55 2 1 UV (b % 2 4%

(7)

© Bl E T AR E RS AR S A R
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2019) KA 1 2 B SEAR LR (AN T 7 45, 2020) 548 B JEAT M ik . 25 R B — 8 4 T REXE DL 58 2
W XU 152 56 2 0 20 TP RV 2 VAR SCER 5 328 1 3K P A 418 s 190 28 — 2 Al o R 8 i U3 A0 52 56
% (relation), BEE AR AUR VA MK s o 3R 651 (3) R W, XUt A58 56 22 55 il 2 7 19 48 1.
TR 35 e A, H2e 759 B B0 IE , B R 4 59 00 20 52 5 ) LA G2 A i) B2 15 %o o [ 25 Al
T 5023w SR T S0

R (1) (2) (3)
A i ROA ROA ROA
Or_dis_wgiksXexp_acc 2.153"
(0.859)
Or_dis_wgiksXexp_industry 0.005™
(0.002)
Or_dis_wgiksXrelation 1.968™
(0.692)
Or_dis_wgiks -5.970"" -5.039"" -5.131"™
(1.650) (1.770) (1.671)
exp_acc 0.854™
(0.236)
exp_industry 0.002°
(0.001)
relation -0.549"
(0.295)
B i 2 2 2%
1P 1 340 = 2 Z
JAHE R 0.109 0.102 0.102
FEA L 5097 5097 5097

T BRF R , 15 SCEGEAR T R Kogut F Singh 77 ¥ 7155 1Y il B2 #8248 A5 B9 4528, DL 32 B 23 W7 ik 31 55 1) o] B2
BEE AR B4 1 45 SR 2B, O MR AV T AR R HAB TR K 2.

(=) ML B w0 0 R R

ZR 8 [E 5 B [ R EE AT R S 3 0 5 1R Al Vg b 20 R ST A BORLAS T AR T T IR AR
XoF A oMb ) 570 TR TA R, 3 T X LS A8 A AR TS R o AR SR HT DA T AR AR R A 56 5 i) O

channel, = a,Or_dis_wgi,, + a,X,, + a;X,, + a, + a, + a, + ¢, (8)

Horr, channel, 2 #5 [ 4 1 4024 5] 597 Y 51 BUAS Cemploycost,) 85 7R 18 [ B AR X ¥ 40+ 24
1 51 AR B Copinion,) . U S Bt 522 XIS (1)

1R BUSRA YR o employcost BUHE R H BVD Orbis B¥ 15 , 0 & TR 5 A . Rl B BEE I
SO AR SO HARAT I - 4E 0y 1T 46 R 1% JF o0 o A BNE o [E] ), 25 R E) R BB T RE S Y
T HE A TE ARG 380 T AR T8 [ T 58 K58 1 6 50 (2017 4F [8] 28 26 708 1) Inwage V5 S $58 i 228 o, 448
K H OECD 3448 i o & 780 (1) ~F1 (4)I0 M 1 i B2 IR 2 6015 A0 20 Wl e 01 UAS A Al 1145 3R . ZE 1
A8 E T K 2Z 80, AR H Kogut Al Singh (1988 ) J5 5 148 2 FH 38 18 43 4 06 7 ek o 5 B g, AR 3
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FEIE, SIS ) & REE X E B E 57 A 8 SR R E

[ 5 ) [ ) B R S B R A M IE , HAE 1% K F B 3 o FERS AR 38 1 T3 K I R B S 6T 85
FE A ol 9 A0 - 23 ) JRE 53 RS Y T [ 52 W A TH R R o K 2R A2 48 D o o 22 i R S R B O 1
P 22 , 5 [ Al T Ab 7 20 |) 89 7 2R DA B B 35 4R T 0.153 A4 A5 M 22 (Kogut 1 Singh 75 ¥ ) 3
0.149 MhriEZE (W drik) o X —45RIIE T H3a R 1E 87 T 418 E 5 B [ ) B I S X) 5
] i Ml Vg A1 -2 W) 25 2005 T B JRE R R T, R AR T X i B A AL A ) LA

2. R INFE I . 2% Acemoglu Fil Restrepo (2020) , opinion,, 1 4 i& 77 1% N opinion,, =
country_opinion,, X share,o FHV,country_opinion,, 2% 7~ 7 18 [F] XF v [ R A5 4TI W8 A5 1Y) A2 8 2 B AR BT
7 b T AR, B ok B R JEAFSE b @ (Pew Research Center) sshare, 7 5 B AL 6 b F A F f Tt
AR AR AR B T AE AT L RIE B B0 o opindon, BUE R, AR 3R Ah 2 B AE AR G [ G R Y
TN ) o 22750 (5) FIF (6) T4 1 il B2 25 X ¥ b 2% vl 11 Ik 174 2R 36 [ R Ak 7 1D TA 80 ) £
TR . AR Kogut Fil Singh (1988) 75 1k i & FH 32 Bl 43 43 r ok 46 6 1 88 B 8, i 88 B 2 1100 AR 4
R IE , BAE 5% KV b W 35, 2 W R IR B ) 1 AR G R ARG A A R T AR . o R AL
T A g o o 22 R R T R R RS T R 1 AR v 2 A vt Ab 1 20 D D I A 2R R AR B T A R
B EHETE 0.140 A5 E 22 (Kogut Al Singh 777 ) 3% 0.135 AN bR ifE 22 (E 0011k ) o X — 45 REBIE T
H3b Wi, #8578 1 A< 38 [ 5 8 [ i EE R X0 125 ] s ol 7 A 20 W) S 052 ) 1Y) R ARIA I BE TE, i —
A T A W SUROR AR AL 5

=7 il B BB B8 Xt Mg N F A T S B &2 M A1 1
5 M AL ) J 5L A B PR AR 71 THT DA S IR
R (1) (2) (3) (4) (5) (6)
Gy employcost employcost employcost employcost opinion opinion
Or_dis_wgiks 0.602"" 0.548"" 0.547"
(0.120) (0.114) (0.239)
Or_dis_wgipca 0.376"" 0.338"" 0.338"
(0.081) (0.072) (0.154)
Inwage 1.202 1.215
(1.655) (1.694)
o A = = = = = =
[#4] 7 20 b E = b= = =
WA RH 0.448 0.371 0.448 0.371 0.525 0.524
FEA I 1985 1868 1985 1868 2234 2234
k2,
N HEIRFIEREIL
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The Impact of Institutional Distance on the Performance of the Overseas
Subsidiaries of Chinese Multinational Corporations
WANG Bijun'?  GAO Kailin’
(1. University of Chinese Academy of Social Sciences; 2. Institute of World Economics
and Politics, Chinese Academy of Social Sciences; 3. School of International

Trade and Economics, University of International Business and Economics)

Summary: China has become an important source of foreign direct investment in the world. The
security and income of its overseas assets are becoming increasingly important because it involves the
linkage of resources in both domestic and international markets and the success or failure of firm
globalization. How is the performance of overseas subsidiaries of Chinese multinational corporations which
“go0 out” in a unique institutional environment affected by the difference in the institutional environment
of the host country? The existing literature lacks relevant analysis. Based on the micro—level data of
Chinese enterprises from 2006 to 2017, this study analyzes the impact of the institutional distance
between the host country and the home country on the performance of overseas subsidiaries of
multinational enterprises. The study found that, first, institutional distance has a significant negative
impact on the performance of the overseas subsidiaries of multinational corporations, and this conclusion
still holds after a series of robustness tests. Second, due to the specific advantages brought by the status of
state—owned enterprises, the relative advantages of Chinese enterprises in producing and operating in
developing countries, and the compensatory role of cultural similarities between the host country and the
home country, the negative impact of institutional distance mainly occurs in non—state—owned enterprises
and firms in developed countries or culturally distant host countries. Third, as the institutional distance
increases, overseas subsidiaries of multinational corporations have a stronger demand for higher—quality
employees, thus increasing their average employment cost and facing rising negative public opinion in the
host country. Fourth, a parent firm’s rich experience in overseas investment, pioneer industry

experience, and good bilateral diplomatic relations can help alleviate the negative impact of institutional
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distance. This study extends the research on the influence of institutional factors on enterprises’ foreign
direct investment from the investment decision-making stage of “going out” to the investment
performance evaluation stage of “going forward” and provides useful policy insights and business
reference for improving the performance of China’s foreign direct investment and advancing a broader
agenda of opening—up across more areas and in greater depth.

The policy recommendations are as follows. First, when an enterprise invests abroad, it may want to
give priority to choosing an institutionally close host country. The government and relevant departments
should provide overseas investment enterprises with more relevant information about the host country’s
institutions, customs, and risks and actively help overseas subsidiaries strengthen exchanges with
relevant local organizations to reduce the cost of information collection and transaction costs for firms. The
government and relevant departments should also guide the establishment of market—oriented and
incentive—compatible overseas Chinese—funded enterprise business associations, support industry self-
discipline and internal management, and encourage the development of overseas investment intermediary
service agencies to help enterprises reduce the “liability of foreignness” and continuously promote the
performance of overseas subsidiaries of Chinese multinational enterprises. Second, for non-state—owned
enterprises and overseas subsidiaries located in developed countries or culturally remote host countries,
more attention should be paid to learning from their parent company’s overseas investment experience and
strengthening cooperation with peers, following the diplomatic layout of the parent country. The
government and relevant departments should take the lead in building an overseas investment information
and experience exchange platform, establishing overseas Chinese entrepreneur think tanks, clubs, or
committees, supporting universities, think tanks, and relevant research units to build overseas
investment case databases of Chinese enterprises, and providing enterprises with free and open inquiry
methods and expert consultation channels during the approval or filing process of foreign direct
investment. Third, when an enterprise has to operate in an institutionally remote host country, it should
fully understand the supply and demand of the overseas talent market, salary system, and other
information and optimize its human resource management and allocation based on high—quality employee
orientation. Enterprises should also strengthen interaction with the people of the host country, pay
attention to their immediate needs and interests, take the initiative to participate in local charity activities
and community building, and establish a positive corporate and product image, thereby improving their
legitimacy.

Keywords: Foreign Direct Investment; Overseas Subsidiaries; Performance; Institutional Distance;
Diplomatic Relations
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