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2278 R AN RS, T B T 7 MIASE 14 84 R O 4 Ok By Wi 2 HE AT DR AN (B IR AN RS W5 7 ,2017) ) FEZRIE
Il 4 1 3 5 10 77 T8, Noxth (1990) ' SA 0 R BEAL & 1 — A [ R 9 1E 38 (4, BOYE = BUR4 ) Ak
T AN A AT SR S AT S v D) ) 8 B0 , T LA 3 s R 28 5 32 0, R SR AR A S A I R
SEAFRIEREE , U SE T 38 5 IS FE T 5% 00 ) S 25 T S BRI BE O o A T i ORI RE X 7 2
2 E I [ Al T RS0 A 3 R, 7T )RR IV T LA SR W Sl 491 R e e i % b
I ) BI85 e i B o, T LA A T 5 0 (5 ] 0% R ) 3 PR o A T
OS5 Y A RIS 2 H U A RIS, M BEL TS 1 305 5 25 B )30 ( Lecraw ,1984) B4

53 [ 00 A A B4 5 T 9 A0 - TR, 8 B T 2o 5 M 7 b 225 A DT T IR AT Al 28 1 7R G
Il 280 19 38 LA P, ) 00 A0 128 W) G0 A S R . K 35 R0 R o I R0 7 8 R R A A AR K
P03 MM T SR R BB R R XM AR S E SR, B2 LR TR
R BN R 2 5 8 IR 00 20 L &, — A7l D9 B0 56 B 3 4 8 5 22 — R 35 4 | R A0 AT B O 4
(Austin,1990) ' ML Z T, ELBER, 2 MK 3Ee T ERE 7 ST L. RIBEZME
Ji& o [ 5% 2 WLAE P2l N 5 4 5 T RG22 S AT BB S I 2 ] 51 AE 72 b 45 A T TR AT AE 25 5 R B S JRIA
( Christmann 2§ ,1999) "¢/

I 5% 5 4 (I S BRI 4 5 I TR 4 7 2 T BT A 7L, 4% TR An 3 20 ) A A S K %
BRI B R 7, I A% R S B Al A TR RCR A B, A BETE A BRAL B K BRBE R A
78



AR EEE 200 F %15

Il {4 O T BB 22 9 4 Rl (Porter,1990) P77 o i T % JB LRI -5 B T30 A 1) 45 5 9 L5 SO AR A ek
25 R IA [ 45 H X0 #0845 R TR ATl o 7 R B L AT i A B S L
2B R A 4 T AT 5 FE R 38 LI O s A2 A EL I A A 4 S A% R A R AT Al T
Hk T Al GO 2

(3) Al I A0 T2 T B0 25 57 T 22 5F 11 S 3 DR 2% 45 HL AT 24 48 % R 5 [ 4l ( EMINEs)
R A O B O B A AL B, 5 15 4 e ik T R B [ k. ( AMNESs) A H 7 2%
22 Ve VR B [ i 7E o S L R B L A0 1) T TR S R AR A 1 U S T ) 28
W £ % ( Madhok FiI Keyhani, 2012) "% 52 2504 X Ah 11 43 4 %64 A Bk AR Sf 2 TR s 1 ¢ 3 L4 T
Ef {9 5% 4 P34 (Luo Al Tung,2007) ™0 # R4 (2013 ) 10 45 4, r [ i [ P 722 M R LA 45 4 5 Ak
(S T S 0F , Alk X AR F IR VORI R BT R R . RS (2018) Y R B, 3 R AR
P SRR o FE il o b R R T RS

] 5 ] il 7 AR R T B B A Sk 2 B X 48 5E ” ( Location-Bound , LB ) #54iF , Xk L 58
A B AR E R p A% B S, XA I TE S B B S Al B TE O AR B AR
R X3 (9 — A [ R R 2H A PR [ R X ) R (T R S B AT R RS . 5 M
X, “ T X {37 46 5 " ( Non-Location-Bound , NLB ) f) 35 4 {15 4% U] i 2 25 5 Hb LA B AR 19 1 AR A BR £ 3
87 1 47 5 [ 4% B ( Rugman Hl Verbeke ,1992) " . w [ 4iv b 55 4 (I # (9 — A>T B R BLAE T REHEAT
RIS A A= 77, 53¢ BR A% 5 % 8 v 11 58 A Ll 7 /N B RS o) 3 AR R b 7 A 7 T 0 A LAt St A
TRKATE o AE A [ sl ik — 55 4 315 A 1 95 3 g ARG L 28 B v BRI R I A IR K &L X
S ) 3% ) T 2 0 A1) 55 YE O L5 8 0 e TR0 0 R 8 BRI M LA 58 A S L 2 He . 5 4, o
Tl e /0N i M T 58 649 2 i 1 R 3 E — 8 R AR AT 45 2R 2 U6 T 2 I R 72 4 TR i 0 4 SR A 3
B 75 7 M3 A1 52 i A 4 TR AR ST AR BN e RE S BRI, T B L 4N 1 B g

Hh ] 45 ] i M 3 T I 451 9 4 SR U 4748 ( Liability of Origin) , B Al A A PRk S [ o gk 25 8
I B LN WA WAL A SN T 2 (8D ,2019) 7 o FE Rk [ SRR L, 7 2% 22 B A 1A o B R BE 9 R 5
H JETEE LW Bk AR R AT A R IA B2 ST E A B R REENTZ S 50
Bl Z A5 4 A7 S3OHL 457 (Khanna A1 Palepu, 1997) ™o piy T 2% 28 B U 19 )2 ok L % 222
TR B FE Ml W A g 4 WA BRI 5 24 2% B Z B W45 (Wei Al Nguyen ,2017) ™ 75 HiAlh
LR B IR T 2L TR B 7 A LR B R K G TR R B 7 L SR — b R 4
A 11 135 ) 0F 37 2 20 B TR 5 ) Ml ) R PR BRI o of R [ S HELE — g T e B s A
IR T [ 3R A5 A0 A e B

G fe = 3 A B4 L T X 37 TR 485 54 T A OIS W 451 4 ) ok U L v B T 9 S 4G
P AR AE B [ 2 . % 0] (Rugman 28,2016 ) ' #k = 9 £k [5 45 A 19 It %+ ( Home Country-
specific Advantages, CSAs) o BE[E/ 4543 19 0 3 (19— BUIE 38 g BF [ B (9 275 A0 R 45, 5 8 A0 45
WV I 4 il S 7R T T R AT AR 56 A5 Bt YTy 148 B BS MDA 4 (Luo 45,2010) 7, il i
3t — 2 R W 5 35 0 X A A5 IR 4 A LA 2 R R A O S O B R R T R [ B
Il i JF A KT 3B A I, 5 B 0D S IR AR ke 35 45 8, 8438 L4 T T A AL 4, 36 () T v ) B
A Ml R 25 P A (I L AR B, 2010) 1

BRI 515 AR 45t 2 v ] P 0 3 A A B B % 1) AR 22 0 T R [ 0 5 4 R TR Y M
Aol e FG g A T 48 W T R R T A 4L 1 B O 2 L R A ol S A O S AR 2 k. A R ED T
( Cognitive Imprinting) , Ji HoJ2: 3 F1 4% 5 1 52 4 Ml 465 FHL U2 1 A R0 HE 288 2 5% 000 4% 38 10 I 14 30 6 R 4%
A [ FRBE R Al %A i 9 77 3 ( Bowman il Helfat,2001) ", 5 7 ot 45 250 16 o8 U™ A B 0

o ] i M 3 38 A E Al PP R R e . 7 B B B0 7 S A TR R R A R
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3 AL R AR, B A T L2 R B B Al 5 J2 A S SR B Sh i 25 00 B 30 R 47, B0 A
T AE A STORE BE A0V L 33 < KU AT 100 450 B8 e 20 7 o Rl 3 7 o g o M I b
B A BT B A L PR 5 9 DR 0 S R, o ol 22 ) 7 R g b 25 S0 R B, AT 1) 38 12
R B B ATl (22 4R % ,2007) 7

SR T 7 R 25 3 A 4 R X R AT S 31 M 35 4 S A% ( Competitive Priorities )
e SER AR I T Al o S B H: R AR SR P9 A L 0 S ek (kR 45 2013) P SE 4
e S A4 M (AR ) 5k L AT S LS9 P 7 O 2 1R R 137 6 7 A b T AR i 46 ( Kathuria,
2000) ' {H R E BT Ak ko B AR XERRYE, B T E R e T Ak, B R (S5l A
A0 A A R SE e Al RS SO SRR M AR i SE 4 i PRI B R T 354, Wi
A TE A P R R MRS AR AT S A, Al R R A AT B AT, DA T S B 7 i ) S 3

AR DL b AT, AR SCAR A% 5 - o B il T A T T G 2 S O 0k 11 AR A
EN(OE AT E IS iR (S

DU . Al & )5 22 5 R I 58 D5 ik S 80U B

1. AR Fix

7 22 WY M AR B0 B 1 S BT 1 K BURT 43 9 Wi 2% =l : Components of Variance ( fij & COV J5
#) .Sequential ANOVA ( faj Fr 73 /2 ANOVA J57 &) L K Simultaneous ANOVA ( & #% [F] 2 ANOVA Jy
B o 4J2 ANOVA J5 00 B8 78 o (1) 38 B 2800, B 2 R0 S 55, 58 B 280 0 8 R 13 2 i U1 TR 7 5 i
N TR 02507, T2 24 A0 R I A 5 I A [, 75 30 59 43 7 225 S o A R TR, 3% 1 3T AF 1
BFZE B AR B . COV B )R A BOE IR T 402 ANOVA Jy v o i I 5 i) 558, (5L G £t 3
2 S ST T 0 B LA RE 5 ST PR R 2 L 5 U B 3 B R IR S K 1 B AR . Brush
1 Bromiley (1997) Y %f COV 77 ¥ 48 Y T £ ¢ #k 4t ¥, H 35 JH 52 4% K 3% # 48 ( Monte Carlo
simulation) #:3% T COV J5 ¥ i T $E 4k, % B COV 5 ¥ B4 145 5 7 R BAT, 5 2% i B¢ 97 #6) 22 1) o
1E COV (i 45 S B R, COV J5 12 I B M RO E AR A 5

[ 2 ANOVA J5 i 0 3857 T 35 S0 i 07 A 3800 1] 47 76 A 56 56 28, T LAAE A6 0 gy A B 7 22331
T 5 A 8 50 15 2 T01 F) B MLV , B0 L ORI 5 355 JR 4 0 0 28I X T A 7 22 9 52 ) 45 TS 226 el L 3R 31
BN LA K B Zie (9 38 OV BRAEAR ZE T2 of AN U A I AR SR ST A T AN R MR (HLM ) 3%
—HT R . BRI HEZ I BT SE (Misangyi 45 ,2006) A K — 77 15 A WK P A — S AT LA AR
S50 ) 5k 22 57 At 1R O R 8 A g R (e ) RO A 5 R T L 7 A T e O G M | AR
H3Z 7 I AR & FABIE, EEFRETE T, — 5 i, AW TE 2 I8 12 22 450, HL
RO 9 2 AN AR AR R I S R BRI, LML B9 4 75 5k T A BT 92 1 S kR K5 9
—J7 T, JRAE HLM J5 gk FL7E 2006 4R 3 32 L (EL7E H 69 [ BRI S8 o, ANOVA J7 8473 8K o5 8 T 24
9 H T T 25 3t Sk O S SR R ] ANOVA J7 3, BT ] ANOVA 7 ¥4 T 5 BLAS AH 56 STk 0 7 2%
Syl RAERE T 6 He o PRI, AS IR A8 77 v b 32 B SCilk b3 6 B9 IR 25 ANOVA J7 3k

2. B A

$e BRAERTWR Y , AW IE 8 Se s T 40 F R s .

ROA,, =p+a, +B, +7 +y, +3, +¢,, +&,, (1)

o, 455 2B ROA, , g b G AR T8 7 s (EARGy ¢ W% 77 i 28 3 R, AW o LL3R
W% T AR WEE, B THAR c T M TREBEEMEN. SS54600 e HEYHE, o
RF TATWENL, B, AT T REA R, 7,1y, 9, A IR ET AR AEM S HREER, ¢, f0F
TR T i SARIEE b # RN, o, FF R IR 2%
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1T AS R A 5 A [R5 28 W TE Z2 A 4R P9 B B s, DRt A 95 7 9 A DG M . 7E Ak i &
O3 AU, 2O R A TR B A 3 1Y A AH SC I, BIF 5 A T8 6 B s AT — B B A DG Y AL B (McGahan
Fil Victer,2010) ™' o At ABF S AR Fs il — B LA G B
&, =p ke, to,, (2)
p, WL T E— ARG X T Y ARG A b o 5 IR BT I S 0 AR AR IR T &, AT
T E—ERRIRET &, , 0 o, ABOAN IR AMCIT R TR Bik2E" , sz HIRMIEZS 3 .
# (2) A (1) AT 4T Cochrane-Orcutt 2246, 154 5] .
ROA,, —p, *ROA ., = (1 =p)u+ (1 =pJa, + (1 -p)B. + (1 —p)m,
+Y o mptY (L -p)d, + (1 -p)e,, +o,, (3)
XF(3) FEAT A, T LA 8 1 i 2 o o, HRR A RO X T Ak SOy 22 00 U AR E T BTk, 2
IR LTEAL BT — B A AR OGS , A o [ Ah 12 WA — N 4R Oy 1 BUdls A2 15 AN W] T RE A A AN Ak
T 5 A0 S M A I b
R A Ty 25 B G A5 AR T I, A 2 (3) A4S I O 2%
var(ROA,, —p, * ROA_, ) =wvar[ (1 —p)u + (1 =p)a, + (1 —p)B, + (1 —p ),
+(yo—pory) +(L=p)d, + (1 -ple, +o,] (3-1)
IRA SCHRAR R R 22 BR800 S AH B ST 4, i LA R 22 800 9 7 25 ] DL LAt o TR T 38
HIG RPN 2Z 18] N B SR EAT TR I 7 25 0 AR IRGRATIL S RIERE ( 0,9, ) ZAFTESS B AL «
var[(1 =p) o, + (1 =p)x9,] = (1 =p)xo. + (1 =p)xoy +2% (1 —p)° = cov(a,,d,)
W (3 - 1) RARSe BEAT I 2200 B2, AT A5
or = (1 -p)’ =02+ (1 -p)° *0"2; + (1 -p)xo. + (O’i +pfa'f/) + (1 -p) o
+(1—p)z*a'i+2*(1—p_‘)2*cov(a,;,19h)+a'i (3-2)
Horp, o JEALFRIE FESIARSC)S (9 ¢ ) ROA [ 5 2,
Ak SR AT AR AT Y AR
o = (1 +p7) *o'i + (1 -p)’ = (o) +o'f3 + oL+ oy +o'i) +2
x (1 =p)?xcov(a,,d,) + o, (4)
R4 (4) 2, R 2D ANOVA Jy ik, BIVRT 3547 A [536 A0 23 W) G880 Jr 22 53 ot .

i P E A AT 2 WSO 75 5 R a5 R

1. EEEREXHLILR

3 BoR T ARHIESE A SOV B AR B R I Ak T A T A W SR ROA BT ZR A L. Wk
3R, i E AL SN T B GACR B ROA 1 28 53 i IR AW R/ 32 ZAR BUAE 2% W) 2800 (3% il
BT 18.44% ) ATk« ARTE [ AN (L MR 1 17.32% ) AT B0% (B E R T 14.75% ) FEER
RN (S R T 12.31% ) o ZRGHE RN (I 3 R ORE T 3.23% ) AR 03 SO (I 3E R R T
0.34% ) AR JE B FE N R (BB o fJa , th TS0 728 B B80T A 22 32 B L SE o vk &
GepE A i N R g o, AT 33. 6% (77 25 B IR AEAT PR AT AN BERE RS, aX R A P TR 2 00

FE LA B 2% 7RO S B WA R, AT R B A D R iR T 30. 75 % 1 o I Al W Ah 18
SR ROA 225 SR RN MR T 35.64% o X W15 UE S8 T 4 SCHRE (A% O (R, SRR I R
LU AR TN 2R B 2 i i B T P B A T Ah 1 R SEALE

3B T A BT 25 A SCER B BT ST 45 R o Nk 3 o, FHX - BT SRR, N7
WERTEAWT I /N SRR R AE A FE e o sk W BE B, AFD6F T H A e 52 0 Al , A0 3 IR 38 %) v
] i Ml R S0 R SR 22 S AR T B A RS PR 3Rk v ] Al Vg A1 8 R SR S S A /N

81



FTERBE,RTHE HDELLEMTFLAINGERRAREEZRSW

*3 2006—2017 £ E AW S FAE ROA W F ZHMERE XH LR
(1) (2) (3) (4) (5) (6)
Rumelt McGahan Fn McGahan #o Makino % Chan %
XT@}(% Zk%—ﬁ?ﬁ [56] [57] [s8] [59] [60]
(1991) Porter(1997) Porter(2002) (2004) (2010)
AT b #y 2 7 Bt AT 3 BT # AT Ak il 3 W BT H AT b B A AT b
it A 55 2006—2017 | 1974—1977 | 1982—1994 1981—1994 1996—2001 | 1996—2005
‘ 4&7&%, | | ‘ HENHA, —
ER(HK) 56 N E E * E EE| E3E 19N EEE Y
(3 X)) (#X) RAREARE
. NEEE 30.75 48.7 36. 04 47.6 36. 4 35.6
F A E BB 18. 44 33.9° 31.717 36 28.2° 16.8
N B 3% 12.31" 14. 8" 4,33 11.6 8.2 18. 8"
Hfhom#E & — — — — — —
2.NEEE 35. 64 27.7 21.07 10.7 9.4 17.5
AT W 3R 14.75° 17.9° 18. 68 10.3 5 12.8°
ATV * 7R3 B B 17.32™ — — — — 2.3
% 3 B 2% 3.23" — — — 4.3 2.1
S 0.34"" 0.0 2.39 0.4 0.1 0.3
Hofl A E & — 9.8 — — —
AR 66. 4 76.5 51.6 58.3 53.3 53.1
1% 2 R 33.6 23.5 48. 4 41.7 46.7 46.9
AR E 4607 1774 58132 72742 28809 16227
(7) (8) (9) (10) (11)
Chan % Fitza #7 Tihanyi Kim #7 Patel Etiennot % Meyer-Doyle %
Xk 4
(2010) 1% (2017) ¢ (2017) 1% (2019) 1% (2019) 1%
AT bty 2 51 Fr A AT b B A AT Ak Bt AT Bt A AT e B A AT b
B A 5 E 1996—2005 | 2001—2013 | 2006—2014 2000—2007 1995—2015
HR(HEK) jj;f @] @ £ AE % 4 MER
1. NEEZE 33.9 44.1 42.79 46.5 78. 4
F N E R 14.4™ 44,1 42.79™ 46.5 31.6
B B B 19.5™ — — — —
Hfom#E & — 3.9 — — 46. 8
2. 5MERE & 26 5.7 14.7 7.1 5.5
AT b % B2 5.9 4.1 1.37™ 1.9 5
AT b AR B 3 pL 16.1" — — 2.9 —
7 M [E 3% W 1.47 1 11.2* 2.3 —
S 3 RL 2.6 0.6 2,137 — 0.5
Hf s E & — — — — —
AL RS 59.9 49.8 57.49 53.6 —
% £ fR 40. 1 50.2 42.51 46. 4 16. 1
HARE 13051 247602 12648 102434 77097

. p<0.01," p<0.05,"p<0.1
BB AW TR S A OC BRI T SAS T HE BT R AR

2. RS
W 4 Pron A SCHE— 20 BREZS 5 AT 1 72 )T ZE AT Ml 33k P A S J5T 1 ) A4 58 ok 23 A v I i

Ml SN 52 W BT 2 4 il B 4
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* 4 2006—2017 S E AW ¥4 F A5 ROA 7 £ &R . B RHK

B A 4l A 77 B A RE44 R 2 W B 4 b

1. NEPE = 29.76 11.22 38. 89 16.71 25.08 14. 61 36. 08
FOANE AL | 20.987 5.08 34.817 7.28 17.33* 4,25 22.05*
N F B 8.78"" 6.14" 4,08 9. 43 7.75 " 10. 36" 14.03 ™

2. 5MEREE & 36. 02 55.85 25.92 51.38 28.74 52. 60 31.12
AT B | 17.307 28.48 ™" 14. 14" 19.51" 8.65" 19.72™ 13.76"
AT« REEB R | 14.56™ 19.05 8.36" 23.727 1.63° 22,13 13.87 "
7 3 [E B 3.90 " 7.737 2.57" 6.80" 13.96 " 9.07"" 3.18™

RO gl 0.25 0.58" 0.84" 1.35™" 4.50 1. 68 0.31"

1AL R o 65.78 67.07 64. 81 68. 09 53.82 67.21 67.20
1% £ B 34.22 32.93 35.19 31.91 46.18 32.79 32. 80

HARE 2563 1292 1271 2044 144 1033 3430

P p<0.01,™ p<0.05," p<0.1
BOREA U A B TR G AH S HOHE AT SAS T B AT 4 BT A5

(1) DX BEL R A i AN T8 R0 T Je A i 2 RGE il , A8 TR 3R Ll 3 DR 3% 8 T 22 i g g 17
FOUFAN T8 AR G022 57, i) H AR DR R AE Je A 1 5 A0 24w rh g R 0 SR HE X Tl Uy [ A
FR R AD 5~ W T, BB R AR D B R X U B AP PR AR L N R PR R L A R T b Al
A28 ) B SR 2% S T B AR IR AE Je A A RCE A T A A rl 2 b

B RO T A [R] i A  TEANF R SR 2E S R i RN AN TR . % T S A v A
ANV E W SR8 S fi ol 2 R R AT RO, (2 35 AR T 28.48% ) o M Ah, ZRaE [ AL (2
HRET 7. 73% ) TE AR IS0 ) bt e 7 b 5 A A RS Al TR A A R R R R, A R R
(I AR T 5. 08% ) 7E Je A (13 b -2 w) v FAE b D [ A R R sl B9 ¥ A0 1 20w R S
A 30 3k AR K S VR AN A R S 25 S E R AT 25 . e 1292 KA A R Y
92% 434 F 21 A~ USSIC P47k, 47k B9 F-3 ROA HA R ZE M, fifE -17.5 ~12.2 Z i),

X 4 77 B A Aol i AT A R L RE ROA 22 5 iy fe 28 IR R 2 T R RLN (I 3 i B
T 34.81% ) o HRASAHLL, HJ5 EA kAR TN I AT L 19 58 4 2105 5 R i B T 3 A R R T
oo b5 A AL AE T A 228 A R SRR AR A B B ST Ty o A SR M Ty A T A
BT WAl AE 25 0 5 R AL, FE TR A0 FER YT 17 i [ A 805 OB & 44 T8 K 32 UL A 3 1 2 v 4ol
SR, I, WA R H B R RRIE R R T F A A E ST S R R EER R,

X RCE A A A BN S L R ROA 22 5 i e R R BAT L+ A3l R0 (3%
T 23.72% ) o RGEAR R — AR 3K 3l A B R R 5 PR B IE NP T A SRS pl A A
V3 A1 285 A AE B R N 2 1 U 2 AN XERR P, 2R BB AT ML A AE 5 AR 18 [ XA AR 3 ALES 4
K A A IR 7R 23 BB Al A P ZL A 5 4 v BRI L, R AT BE A A Il

(2) X3 T A A FRAEAT Wb AN 2 BB T 400 97 M 3 J2 il 38 ol 19 o [ Al vt oh 7 28 |, AR I
RN AR Z Hff B T G2 5% o (HEX FRE T RS i B Al s 4124 A,
PRI 2R R 0 SR X G RH AER TR 3R L AP PR 3R B 22 M A R T b [ Al g AR S ) I SR 2E S
SR AR5 M A 3 M 4 S S w2

25 R X FAS [T M 08 ] i ol Vg A0 48 R G Ak 25 R B S e KN TR TR, 5 4R T
b AR 55 M 1 Hh ] A Ml TR AD 2 W AR B AR KO8 TE SRR AR BT T A 9™ Ml ) b [ Al T A
A S ROA 22 5 rp 3 8 17 A A B9 ff B, 2R 8 I S50 7R ) ol rh g (e (R R T
13.96% ) 3t it KT AE . (MR T 9. 07% ) IS5 (W2 A ke 1 3. 18% ) th i (B . X )
VR 1) 43 A EL A 5 0 B R AIE 9 SE PR SR A o

FRE 5T 38 8 o B A v A7 2 R ATl AR TE B RN (B R T 22, 13% ) SR R
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HAF I ROA 2 5 (9 85 KON , 183 K TAERI Gl (B35 AR B T 1. 63% ) AR 45l ( I 35 B¢
T 13.87% ) B . ARXE TR0l R R S5l il £ 17 3 A B R AT B A S i A
7 L T 1 £ 2 4 Bk (4 35 40 A0 6L IR 80, 200 0] 4 4 ok 90 T PR AR A7 I R 0 P 438 (0 2R 308 1,
T o L A S 3 T R S B S R 2

TS5 B IR 55 1 o [l 9 40 2 R, 2 BON (S R T 22, 05% ) 2 il B H 4k
R ROA 2 510 e KRN , U8 V8 K F7ERI 7l (B B T 17.33% ) Ahl b (B 5 M ke T
4.25% ) B o AR TR G Ml R 3l B 55 o A AR S R B R b o 8 A IR
Sl TN F A AT AELE R Al o 1 MR T A R 55, o 7 o 6 9 A o R 45 24 i 5 Y 2%
R AR AN T 2 U] 0 2 S B R SRS S R

3. RafE ST

B (0145 45 DR 2 B TS 0 A T T — X il K B R R, R T
2 DX IR V85 7 1 KU B o SR S0 ROA B8 2238047 J7 22 43 M , SF FE Ay M8 780 41 55 — A R e e 40 7
ROA B 22 135101 (5) 30 -

ROA deviation,, = ,/(ROA,, - ROA, )’ (5)

Horh % B2 ) ROAdeviation, , P E AL ESN T2 7 s FEAEGS ¢ W P2 I28 RN BI 2 . ROA.,
S b A RSN T AT s FEAEGY ¢ (I ER % . ROA, , RZRIH I b ARGy « 1 TAS oh Aol i 4
A RIHTH ROA, AT UL Al s FEAEGS ¢ (9 ROA 5525 Bl H 5 4G h 975 ROA 2511 1 48 Wi

55 AN RALE P 4 T2 T RE AR P I O T o S R A X B RE A L 38 5 R RA e A T 0 45 R
3% 5 FiR , Rie 2 1 ROA B 215 A B, 6 J2 70 R AR b BI040 o [ s 0 £ 30 IX (9 RE AR, 35 R
U LS S BRI K /INAT T 22 51, AEL R (0 4 X I O 0 AT R A A Ak, o L A0 T )
SRAFE I ROA 1 2 5 e BRI A /N 32 B O BILAE -0 Wl 3000 ATl 2R 308 T 280 B 43 o 850 g 2
RN o A% T R T R 59 0T KR K B O P 2 (L A R AR/ o A R 2 LG P R 2
B A R TP E AT T RO S

%5 2006—2017 F R E AW S FAF G RN T E N BER N
ROA % # M o BB A M KA

1. NEBE & 29. 12 30. 75
F N B R 19.07 ** 18.44
N 8 10. 05 12.31°

2. 5hEREE &R 41.29 35.67
AT W 3 BL 16. 82" 14. 86"
AT b+ R 8 E 17.06 " 17.22"

7 3 E R 6.74"" 3.23""

S BB 0.68 0.36"

AR A fE R 70. 41 66. 42

1% £ MR 29.59 33.58

HARE 4607 4509

" p<0.01, " p<0.05, " p<0.1
BEREA R« A SR AR SC B A I SAS T B BEAT 23 A A

A 7oAt 30

1. R &t
ASCHH 2006—2017 A 008 A ol J2 T EHE , AT 1 rb [ Al Vg A6 2 Rl B SRR B, I X =
GURHEAT T T Z o, EERBWNT .
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An Analysis on the Performance and the Differences of

Chinese Firms’ Overseas Subsidiaries
WANG Bi-junl ,ZHONG Zi-ya2
(1. Institute of World Economics and Politics Chinese Academy of Social Sciences,Beijing, 100732, China;
2. Renmin Business School, Beijing, 100872, China)

Abstract:In the recent years, China has becoming the main source of outward foreign direct investment ( OFDI) in the
world. The performance of Chinese enterprises’ overseas subsidiaries is the core issue concerning the safety and profitability
of Chinese overseas assets and the success of Chinese multinational enterprises’ internationalization strategies. From the
perspective of the parent country and the parent companies, Chinese OFDI has played a positive role in improving
enterprise’s productivity and corporate governance, optimizing capacity utilization, promoting innovation and employment,
increasing the scale and diversification of export products.

However, from the other perspective of the host country and overseas subsidiaries, there are some doubts. At home,
there have been some media reporting that China’s overseas investment projects suffered huge losses. At Abroad, the
criticisms that China’s OFDI is neocolonialism , which does not seek commercial returns and has a hidden non-commercial
purpose ,have been repeated. But these criticisms and accusations are only based on the prejudice and lack reliable data
support. But these unreal criticisms and accusations may have negative impacts on further implementation of the Go Global”
strategy and the successful construction of the“Belt and Road” initiative.

This paper studies the factors influencing investment performance of Chinese companies’ overseas subsidiaries between
2006 and 2017 and applies the simultaneous ANOVA methold to get the variance decomposition results. This paper has the
following findings. Firstly, the overseas subsidiaries of Chinese enterprises are profitable on average, but their investment
returns are lower than those of other major OFDI countries. But the performance differences between Chinese enterprises’
overseas subsidiaries and that of other major OFDI countries are smaller in primary industries and in developed host
countries. The overseas subsidiaries of Chinese stated-owned enterprises under central government( CSOEs ) have the highest
investment return.

Secondly, the main factors affecting the performance differences of Chinese enterprises’ overseas subsidiaries are, in
order of effect size,the subsidiary effect,the interaction of industry and host country effect,the industry effect and the parent
company effect. Although the host country effect and the year effect are significant in the results,their economic explanatory
values are too small to be cared about. This study sums up these effects into two categories: the external factors and the
internal factors. The former factors explain the performance differences of Chinese enterprises’ overseas subsidiaries more
than the latter ones. In the general absence of non-location-bound ownership advantages, the home-country unique
advantages and experiences make the performance differences of Chinese enterprises’ overseas subsidiaries more affected by
the external factors.

Thirdly, concerning the heterogeneity, the most important factors affecting the performance differences of Chinese
overseas subsidiaries from different ownership parent companies are industry effect( CSOEs) , subsidiary effect( stated-owned
enterprises under local government, LSOEs) and the interaction of industry and host country effect( private enterprises) . The
main factors affecting the performance differences of Chinese overseas subsidiaries in the manufacturing industry are the
interaction effect of industry and host country effect. And in the service industry, the subsidiary effect can be the most
important factor. As for the primary industry, it is the host country effect that explains most.

This study extends the literatures on the performance analysis of Chinese enterprises’ overseas subsidiaries and
performance variance decomposition of the multinational enterprises. This study also responds to the questions on China’s
OFDI performance. In a practical sense, this study provides enterprise-level guidance for the further implementation,
construction and remarkable achievement of the“ Go Global” strategy and the“Belt and Road” initiative.
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