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AHFRIET] 2014~2019 S5 M RAAG B89 746 RI= KL 2R A EH (&
B AR TR EAEFRN 53.7%) 9REEH (pooled data) » EL4&EM T
A~ B AEAEE &ﬁﬁﬁﬂ S RAGEELSELEZHEAER - &
KAV EE T L¥ AR ARANIERF - @HERE T LBELHFF
BEISER FHERE ﬁ\%%«fﬁx& RE LT e FE R RG LB
o ABRFEP TRAEZHENEBERL o It ARTRA BT RESEHE
AT ERX > HETLENAEZTERRAA LG E > AR X ER
BEALBEE - &K > REERBMET > 2HAFEERU AR LE
HREEALENZSELAR > FABAE DR P ESEG R £ THE
WBHEBEEFRE - METGHHEM ‘:P BREREAN ZHEZRER /a,‘»'ﬁj;“f;{i
%%%’W&ﬂ%ﬁﬁﬁﬁﬁiﬁiﬁ’%bﬁﬁ%@%ﬁﬁ&aT
REENBERTRZEREX ) EMEH OGS ARG ZE ﬁﬁo
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FABEED : M=K M ABRARK M ERARA - RTEE

2000 DK > A K[ B T 5 B 458 b B8 e it PRS- IR A2
A B ~ TR - DU G R B IR R a5 - BUR T C B B X 3 ¥4
BEEFAR (S EZEE A 2006 : Buckley et al. 2007 : Deng 2007; 2009 : Kolstad
and Wiig 2012 : Oliveira et al. 2017 : Wang and Zhao 2017 : Zhang 2009) ° JLHE
R BIARE DU FE SR I - B B I i R M & B (UNCTAD
2019) » HARGHERRAVE IR B AR DB BB - DU 5 15 & B 1 AR A
R BB R 2 2xigh i » SEAE 2K E P B B R B B U1 AR B B R > A ) 8
T o R R e A BATE FE RS

R RR R IIBRS B R 5 0 20 H 2009 A R HESR B HIE KR8
BB LN TR 2 ) R5 B AERE - (E3T % i SRR S e 23 RS B
IR IR » 67 B R R TR S0 & 22 77 THI A T e » BRI BURT IR 2 W e i 2
PEB (R J & A B AR RS PR Gl BB RS o ORT » ARIB I & S AR B
B GBS BB R o BIH 208 B P BRI 2R R MR - 1 2018
FHHHE G ZATE R R BI (2014~2017 4F) > HREBIRREHER & 28 AT 1K
IREAIE -

B—77H > AETTISRBITEE T > RELOERN R A EP > Kt > R
GBI ER » EISAESE ~ AL - RS @M AR BRI i &
MBI B 55 - PR SRR A BRI T - F oL B B MR R
HAEH (Buckley and Casson 1976; Cui and Xu 2019; Dunning 1980; Hymer 1960; Li
et al. 2019) ° BIfER AR HIEHGHCHERH P BIRPE B 3 - Bt HAERIFE RRY
BT TREAETRACETE FP i A T SR R ER B - FER MR A2 &
T e e T ELRS R B IR T IR B A A R 2 R R RS ] 2 IR

FDO  RIBHES (2021) BR o PEIAPELE 2016~2017 F 2285 /MG AR © 2021 T KK E
BB RN E BB A GBI SRS ~ 228~ HA ~ 70 ~ EBMETRES ~ Frnd - fEE - pEE
0~ E S B AR A A B E AT R
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K& (SR E S A BORER] » HAE S EA H Y S i S i — MBI 5
RN 2 i@ e fE T — D IRET Zif i

DRIIEE » A SCARIRE RSSO T T PRET s B A S M R B AR 0 A - ARE & 8
HIFEB A REFE T LRI E S - TR R A B e E B 2N
M HEFRPRASE R I B 2O BEE SR RHE R B A TS BUR B & 2R M 2
PR &8, 2 AT RERI 3 o

THEE SRR » A EEEBERE - — ~ A A RIFHEZRE THEZEE
BETED » BIEGET R EIRGIA R E R ENRE IR - = BaRHEERE
AR e [ AL B > A SCR] AR B (SRR & E 2 B HVELR 1 - SR S el
BRREEM B IENAOEN » LRAETBERERMIRESRAZT » &
AEpgeE s = ~ DI EBIREE B ARIH BAE TS € (Emerging Market Firms,
EMF) $MYETTE2% DIFEREEHE (Sun and Shao 2017; Lyu and Blandford 2019)
B E 387 (Oliveira et al. 2017; Wang and Zhao 2017 ) 1T » DU B ZEATEL
BT AR (Cuiand Xu2019) » ASCHAIAMEZE (8 #E BERE T2 L0 - A
VELIGHFRE R R SR A » HEA AT A B AL A 2R - AR S SORA R 2
VY~ THE 28 R D B s R B e 2 L B BRA B AR 5 - B TIBIBR R Rk
BT LW - &SR ERE IR - LEHEERIRT R, -
e FE LB BR P B A B BRI & T PR E R E R T 7007 BRI (E
R A BIRHTE PR & SR E MG E < BT BB IE 2

A FEARERR R — BRI B 29t > BB BRI st T BRE S M &
W BB B R RTE ) R TEH B R R IMEE R WTHETX
RRIETEE » M5 = BB A A FEal TR B 136 (E SR B R B R B « B YT
3 Ut S BRR A 38 77 TR + A A R B SRR S A B Tl o e
BNE AT B HIBR AT 2 A5 m B AT 72 T 17

A SRR E R

— » FEXEH N E R EEEEREHRIERE

H 1960 U » CHHFEEISRAEE B2 M & B 2 R L L8 B AL AR 2L
B HATREIRELR B AR SO EPRET A E B » BRI S > Hymer (1960) H
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I [ 58 P EL AT 2 A AN [R] B SRR 5 5 e P it [ (SR O M B = T
Vernon (1966) HILL T2 EER | FTHARE I 1 £ AN R AF 2 IRe AR 7 i R (S ol
AR R - TS B 1 S Jm Y A BR 7 TS5 B 5 RURE 1970 H£4X
A% RS RR B 3 — 2D Bt s [ £ S B MR B B E SRS A i B A
B3~ A EERE TR (UM & AR 2 825 > LUK Buckley 1 Casson (1976) Fifei
ZWEMEAZ B A = KE#% (Dunning 1980) -

IRTM » HE BB RIS B3 £ S BIRE R E RIS > fi# 2000 £.21% -
P B DA [o22 B T 5 5 8 o] ok Wi Sl RO S P T e A i - T R R B R DL
HIE TGS e - AR B IS PR R B MR B B HPGE R AT b %
BAT R BRI B R A B 2R ARl SR B R

HE R FE B 1980 AT BHMLAAR » BRHE R & BOR A B 12 P9 AS I B 2 5 %
&IY » IRE G BRI T BRI E » TR TR R Y A 36 B AH B E
ERE  EH OO FEMBFEER G - DR AR 28 @i i e 2
FIEIRALIE © 2000 F 21 - B H B FRAC I Do 2 g - Ho il g B8 o7 % 0o i [
RGP/ MRS SRR TREHZE ) BOR - InSA % & DR e T
BT o M FRSZE R BFE T52 B o KB TR BRI E 5 i 2005~
2006 Z#fEt > HEIRESEEE RIS E IR 56% 2B T ~ 20% 2
FAHERBURMLIE ~ 16% FIEIGHERA M EE (SLEREE A 2006) - 1A
L SRIE T RBIRREE R AR E N LB EES TS - BRENR > D
BB FERAT ~ BRI TEE ZE (Buckley et al. 2007; Deng 2007; 2009; Kolstad and
Wiig 2012; Oliveira et al. 2017; Wang and Zhao 2017; Zhang 2009 ) °

2008 - BRERlE R 2 & B (HFEH > CREBIR ) i DIRGIIMEER
RIS s 8 g 2 F- BRI MR 2 o 488 UNCTAD (2016) FIEUIBHEET AT 888 > f
BRI & S FE 2000 FHHAATREG N » H 5 2BR L EE H 2007 F1) 1.22%
HEINE] 2008 FEH 3.26% » AMEARFFZE 2014 (1 9.01% » B EEE L EIMEER
FEBEKZ— > 2015 FEMHE IR B AN 2R G AR TR (1) - (HFEX
RS D BCE M B B R DOR G NI 8 R B 5K > (£ BRI M E BT 5k
Ferh 5 = R HAS s £ 18] o HLHARR A B B BURF HEF TR EOR - B 2001 42

MREHZE ) BOR ~ 2 2013 F—H—BEBUR ~ 2014 F3 L LR M & SR T
(AIIB) » DUBCBF B AN & i By N A ¥ B B SE T AT 2 % JARUE (o S

A 2006; Wang and Zhao 2017) > {E{ESRHEBIRPEBUN @ H A ML &R E
FHET o T ERFEBUR (£ H ARSI B IR Fr B R R A Rl TRUR SR )
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B H B o MBS B B SURRE AL (Kolstad and Wiig 2012; Luo et al.
2010; Wang et al. 2012) ©

&1 PEREHNGERNERATREZIRGLE

B HEET %

OFDI IFDI
=3 RECH (fiE) EERGH RELH (fiE) EERGH
2000 915.78 0.08 40,714.81 3.00
2001 6,885.40 1.01 46,877.59 6.07
2002 2,518.41 0.51 52,742.86 8.94
2003 2,854.65 0.54 53,504.70 9.72
2004 5,497.99 0.61 60,630.00 8.75
2005 12,261.17 1.47 72,406.00 7.64
2006 17,633.97 1.30 72,715.00 5.18
2007 26,506.09 1.22 83,521.00 4.42
2008 55,907.17 3.26 108,312.00 7.27
2009 56,528.99 4.78 94,065.00 7.61
2010 68,811.31 4.93 114,734.00 8.22
2011 74,654.04 4.59 123,985.00 7.68
2012 87,803.53 6.73 121,073.00 8.10
2013 107,843.71 7.59 123,911.00 8.51
2014 123,119.86 9.01 128,502.00 9.15
2015 145,667.15 8.53 135,577.00 6.64
2016 196,149.43 12.71 133,711.00 6.74
2017 158,290.00 9.89 136,315.00 8.02
2018 143,040.00 14.50 138,305.00 9.25
2019 117,120.00 8.91 141,225.00 9.17

AR A JEE HATH F B K P S e SRR R A
HRIR : RIS H UNCTAD BERHEMGTE R (T #iffEE © https://unctadstat.unctad.org/wds/ReportFolders/

reportFolders.aspx ) ©
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2015 HFERE o PE[E 3B PR I S W] BB 7 < il O S (R OF 18 B B i &
B (AR B B 7 [ RERATE 535 UNCTAD (2016) [I2REREE ML - B 2008 F
St E R % o BERAUIMEE R EAE 2015 SR EHT S 0 FHE 2014 SRR
40% » H BSR4 2014~2015 FHRE 67% @ M ERABEK S » E©
Bl B SR 5 L PR R RS 26 B - 23] 55% o ANILAB LR 153T 2% 15 R 4 1S+
TATIHE E BIFEEBAEHE  B BRI E B & P 6 R A B A B (R (51138 FH 1R A7
SRPKE o 5 [ RE BN TR R b i 15 8 7 SE S AR I B B R 2 23 © (A —
JiTH o W [# B BRI RHERR o R SRR R () Rk 258 P X (o e S P () 4%
BEHENMERUBE AR AR S EIBRsoR & H BN b DU TBIRZ 45
RS ) IR MRS S BIE TBIRZ 2 ) (€ il E R R
B PR ek B R B B R o

AR HIETERZE 2017 ~ 2018 FEFEZ H B AR E MY E SR RIKEERT =% @
HE GBI R A REEZ B AR E T AR AIFRB R TS B #E - (R Rt i &
S E R / RIEIRERUIR 2 SURRE M5 HT > LIBIE % E (greenfield) B(ff
g (M&A) 7RI ARIIEE » S WRE R / T S S EE R FE >
BN BB R RER / #E A FTRIE o Ashraf #l Herzer (2014) HIHFE
i o fERREPBIR T - B EREEPHEBINE A SE > E0HE 7 AR G5
L% o Chen A (2017) RIZEH » 1EFAS IR T - RIS E KHHERE A&
ZFE - (HOHEE T X m el P E s AR (crowding in effect) ° ZRTM » ¥ ELFH #$1E
KiME » UOHET R ARSI R EHRBEANE AR EANE GV E > B2
PN T IR E RS - HUTZ R & B RE AT O B 8 B R A ELE €A I E A &
FI9RERR (Danakol et al. 2017; Jude 2019) o HEEEFERERIRTER - 75 EH 2016 4
DA Z R R 2R CERR. (RS Ase B ~ BB AEHE ) o (B
7 % [0 5% B (I EE A9 1 i H A B R A 2 B VB K A B (R B 28 R TE 55
8 R S o

TEHT T8 o BEMHBAEC M s 8 . ~ B A8 o BT i A X HE Bl L Y
HR T EPEGEEL COVID-19 %1 » mA L BIEH B AT e 8 [Hg
FESE ) (LFESEAIVE RS » S A ESE & 2 B I o S 38 R B A5 B AE A 2 -
& ~ H G BOR EEREE 2 T TEAS I > JRIE BIFS 15 & BOR 5 2 - (Kig

Q)  RIBUNCTAD (2019) ZEREEHT » 2017 B REEEIMEE TR S H A - BaEkE =
2018 FERIER A H AR ZIRE = o
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UNCTAD (2020) HJZEREBEE Hedy - T8 56 e 5 BB Re 155 R 3 1 S 2 BRI (1 iy
B2 5 2019 1 54 @B L HEE) 107 THFZ BB BRI BORE I - THEER 76% B
G % h B KA PRI ~ BRI ~ <Rl - G - FEE 0T 8 B bR BRI
24% BB BURZ BT HIRR G ] o B2 M BB R S K TH
KALA | WBS VA SE R R B RS I SR B 2 A T S A& I B e « B
& EATEEIN EBORBYIEE - IREEL 2019 £ EHBE 5 T8 £ TR GRS
ZERHIE] o TR B KPR I B SRR AN SRR T R A BOR B R T -
2019 FE B KFEH I E BT R B2 » K HA ~ EE -~ DIk
il (£2) o

LA E SR TA] (R AR R AR ~ B E st F@ sl > DUk Ggg ARl
BB EIEREE T - B BRI EBIA 2 DS BRI R /1 8L C F 3=
FAEATHHE LIS RIS > 53 ~ B - (R ~ NS B R KE LR FDI
BB AT ARG » DRI B S R L2 ~ AT - AFHF > T
TEREE 2 P A V2R R T TR 7 S S5 R AT SRS o BEAIRAE Bl 338 3 R B el % v [
KZPEEBOR A LT RWHaL - TREIEROE A BB N R LB B R If A
& T O E > 7T FE I B 0K B 28 B R B 1256 LA R 1 = A TR OF 8

REEETE

&2 2019 FXEER / EEREHNEH
BT EHAESETT s %

e B / #EE BESHE (Wig) o duan

2R 1,313,769.64 100.00
1 HA 226,647.90 17.25
2 eS| 124,899.00 9.51
3 frf i 124,651.85 9.49
4 R K RE 117,120.00 8.91
5 R 98,700.01 7.51
6 JIEYN 76,602.18 5.83
7 i 59,278.81 451
8 1% 38,663.13 2.94
9 ] 35,530.90 2.70
10 i 33,283.34 2.53

BERRIR : AW H UNCTAD BRIEME &R (THEAEHE : https:/unctadstat.unctad.org/wds/ReportFolders/

reportFolders.aspx) ©
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— EfRFEREERHNMIERIR

DRI R PR RS B R 7Y 5 - S0 1 2009 4 75 A I PF A e 2k 19 v B R RE Y
P& HEHIDORELL TR A2 5% R » 12372 i B S R & e
RSB IR - SRS BRI & 2 7 S HlE e - BRI Wi
B AT & AR FE B RS A PR B RE A R o SRR |- B IR IR 2
e R R AR (PR A e ST A i e AR SRR T BT B2 i fr T Sl A8 s i o
PRI AR S SE R FE R IS B 75 - 4E Hayakawa % K (2020) FEfT - AR HEIK
(9 5 HAE B MHBERLE AL B — [ (5B & 7 Mistura £ Roulet (2019)
J2 Hejazi F1 Trefler (2019) HIFREREF FDI FIRREHIE D n] BEE 48 fin— B FDI 1Y
EAZIE > [ > TR0 -~ @i~ DU EEHEEIIF » TV B B2 8
AT

SRR Z R pg 5 B B5E > A5 S FE S B AR A ] AE 2018 R 3E Fh e B ik
ZHATERHEE AN (2014~2017 ££) - FEIRRE S 2 4% & i S EH AR & - (2
kR R AT+ K TIME D 2RIR (B & 2021) < 2018 1% » 22 EFRIIR K
W R 17 A e v - DA SR R 8 IE K P IR A\ R AR 2 B B vl L S
B RERZHEME - SEZFE TR (K3) o Bl 7 UK LEEEHIR#E FDI
BARBMMGR R - R BT R E Y 5 B SE RAIE B R B R L 2 B AL
B2 GG o SRR S TR B R T P BRI S BE - S5 — 9T
FE TSRS N LT S B B PR T o BEE 2R RHER S S8 E - BTG RL
IR EE M ERENRBEEERRIE - Wit > AU eF HEETE
BB BRENRI - AR 2B R 2 F B - AR EI - Hein
PRASTE A% 2 A RHE BT U B i & 2 It 2 IR (=8 2
Al RESIAL

AR > H B R o S 5 1 DR 32 T RE R L3 P A s g Je B A > DU R/ 2%
BIREAE BB REMATZR » S OB R > RFTERH
B R ~ 2R (MR EREE A EF TR ATAAE) MEHNR
A o BLERERTE Wu S (2021) MUSTIRERHN IR BIEEE] - HEHEFEE 3 E I
BRI ~ Bt > DI BES A FEE - SEREE SR - 40 > Huang 1
Wang (2011) fEHITEEUE ~ A ERA - DU ERURIR B & 2 B ML E I H
(b S P B 28+ {H Huang A (2017) HIEEER > Bl M2EE A S LER
P I E RS AR - 15 2 WEEE SRRV ERI AT
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&3 2016 FZE 2021 & 9 BEEIRS|NEIRERLR

BAT « A s @380T s (E3ET / F

BRI S A R R (@I AREREA PR SR
i T4 T4 78y
PR\ | | PPRCL B o | PR B
2016N?021'9 20,652 | 557.50| 0.027 | 19,954 | 547.48| 0.027 698 | 10.02 | 0.014

el

2016 3,572 112.85| 0.032 3,414 110.37| 0.032 158 248 | 0.016
2017 3,555 7779 0.022 3,415 75.13| 0.022 140 2.66 | 0.019
2018 3,762 116.71| 0.031 3,621 114.40| 0.032 141 2.31 | 0.016
2019 4,261 112.93| 0.027 4,118 | 111.96| 0.027 143 0.97 | 0.007
2020 3,508 92.70| 0.026 3,418 91.44| 0.027 90 1.26 | 0.014
2021.1-9 A 1,994 4452 0.022 1,968 | 44.18| 0.022 26 0.34 | 0.013

S - REEME SR S TOE D LA - RILREOFR B EER
BRI - AR HEFE G (2021) HAHER -

RTINS | PEE A M E BRI MR RS - 7R A B Hem &% B R 3R R
IR 15 s 7T e B RCR

BEA » SCBR B3R B EER A > % DUEE ARG amn 78 - G
TEL? (Arnold and Hussinger 2005; Cui and Xu 2019; Girma et al. 2005; Liu and
Wu 2015; Wagner 2007) ~ #EERAIIRGEZ5E (Hayakawa et al. 2020; Hejazi and
Trefler 2019; Li et al. 2019) ~ [@EIHAEE S (Hayakawa et al. 2020) 55 > Bl &3
R - AR ~ SR  RAEECE ~ BE R - BATRE » SETAnd
SRR ORI (WEET) ~ EBRRE) - HOWMES ) ZH%8 o (KIESURM
PFEAE IR - BRI T OEH 2 BT IR B2 - R e#BARRFHD
(P 3E AR 7 ) BRI RE 18RI T 23638 (Arnold and Hussinger 2005; Girma et al.
2005; Wagner 2007 ) > {H ¥ (g KR 25 (5 vy HLG 8K H A4 sl 8 e R o B LIS
[FIRIBAFE RSN 5 » £ 2 H OB B RS BE i5 2 - A T RIERIRE IR
—ERBUGIEHIB3E4F (Cui and Xu 2019; Liu and Wu 2015)

A 10 S5 PR A R B8 B 7 T - SRR - {5 P A 288 BB 6 A o SR AR RN
ZEEHES ~ FITEIRAL ~ FRRR L] ~ @B EBIE B2 (Cui and Xu 2019; Li et al.
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2019) o Hro K58 Cui Fl Xu (2019) FIRFSEHER > MIEE 7 SRS NI SE HE R
RES)— i 72 » (HRE3E S RUBLRWIR K » B3E7E i LR SRR i » K
TERIBE ST AR Wi i o Beot > FEE B R A i R N PRS- (RSB A 1E
W TR S R RE ) 2R F 2 (Cui and Xu 2019; Liu and Wu 2015) > [fij
(272 £ S FI W GE LR A S N2 P i B AR () e S5 JEE A 7768 S 71T (E S TR ) LA e 72

(Li et al. 2019; Liu and Wu 2015) ° 3% 4 RIS AR 25 1) 42 BLE 3SR B =
BB B -

™4 NEEELEER

Hejazi Cui and Xu
e Liu and Wu | Hayakawa i Tt AT Li et al.
2015 et al. 2020 P (RS ) 2019
A TR 558 FDI | =& | Hi
SRRREC | e | e | e | o ||
i FRa I
& HiE Am
Hi L THIE | THRE
B Al
FDI $:#4 1k 1k
FDI 4 B Hla] Ha]
g B 1 Em
GDP B 1Em
N Em >~ | B -
k(e SN B - Ik
R £ -
A Ha EA —_— iE
&R IR LL B LM | THE
ik EE EW | THEE
I i =10 Ha]
e TR
Frf kg iEm
EURAFER Ik
I iEm

Y SERIEN I 51
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EEME o FIHER T E BRI (BEN - MOaE 3
%) MRB RSO EAEZ R TS HITE DN 277 > IR 2 & e
£ BT FEHSE A (Lyu and Blandford 2019; Sun and Shao 2017) (/&
DLZH43H7 (Oliveira et al. 2017; Wang and Zhao 2017 ) 1T o 1Mt E KL
I BBR LR A M > H 2009 FALAERERG R R E A - HCEPBIR
LR B AR FRIE o AR TR o3 AR RN A B 1T 6 P PR B % 5 Il 45 Tt
o OASHH DIFHE S B 2 E IR BB TR - Z RS EEETE LS
Mr o Wi IR E B CEE I > DUBEE Bl SCRRAYASE - AT F DAPRET 2
IR 1 SR B B BRI AT AR 2 B > LR PR 1 SE R R i B R A B i 2 ]
It Z R ZEE TR E NS B R R R -

S NBEREESEREAN

—  EEEERERR

BRI TRV EREREEN DRI R MG R B E RS - 6
IR BB BRI FRR B S TS T ERER L E - (REE I A E B - thigR A
AR E R - BtEE - ZEH 2009 F 7 ARBIEERZLE > FREEL]
WS i e BB (T BB B AR A M - PRITIAE R BRASHE 56~ TECFA JIRE it |
WikFm ~ A PEE A BT R 2016 R EREEL BINFE T » 2016 FRIXE
B RS A MRS (20E 1) -

SIRREESERERETI S - B P SRS ) IR e B R - BB ERESE B A It
B K EEBER R RS R P OF RS T - SR REIGEREN
FEEEBIE 2010 FEFHIEZERD - HEZ T » BRI RBIEZBRG M E 2
ERERR (208 2) -
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B 1 2009~2020 FEEIKS|NEIZEIE R

4,500 14
4,000 .
3,500

10
3,000
2,500 8
2,000 6
1,500
4
1,000
500 2
0 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
e EAE —
— e (GG GEE (B 0 THEIEIT ) emm— 2 RE (BT 2 (H3E0T)
BRIFIR « AWFFeses R FE e (2021) HETERL -
2 2009~2020 FNBEEHEREFHRFBED MIERT
100% 90.00
90% 80.00
80% | 70.00
70% | 60.00
609
& | 50.00
20% [ 40.00
40% | :
30% 30.00
20% | 20.00
10% ! 10.00
0% 0.00

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
R UG e— R e - S A

FORIARIR - AR B IE G (2021) REFERL o
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— - SEHEERE R

LI 1960 FRIBINVE R ZLE - (HEP R ERFNERE S » BUFEH
AIEEEEE - BE O - LRGN EFECRBEMDZEE T - HARE
Fl ~ FEFPTE ~ e EZFAIT » 152009 4 6 [ 30 H#sfn [RbEmhEm A Rk
&I Gy~ TRBEMIIE 2B R R e 23T A R SRR ik > b
BIEERE A HBBIEZIUEE ~ 58 - 32 - ST KRBE I EESE
fEiErs - HIEABREE R ERE > B5TH 10 4 -

kB8 T RPEHLE 2 B RS A R SRR v i)~ TRREHE
NERZEEFF L) PEREERENHE » BERE TR EMEE R -
Hi# A A S LB NGRBREE RS > R IR AEMEMN AR - EA - EH
B EL R - B B B R A = M N R R 13 sl AR 30% o BCEREEE i
A FIEEEERIRE S > I OUERRE AN A AT AR A o

BHNS  BEERIREHRETHE = KED - 5t BEERIKREHERI
HSEEEF A% - WA 2R BN FAF] ~ 2 AH -~ WERAHERE - HR - BEX
HHHERRIEHRY > JEBRY| T 28 EH BB RS - s R =K et
% REFBHAEE R LA ZERIEEHE 404 TH o BHUREER 66.12% » H /B8
55201 TH > BRFSZE 160 3 > AFEE R 43 H > ARG SRR 95.26% 5
e o BB TR ITH » BRAT 2 MRS ETRA T 2 BN RREE
O o QIR KRR G 208 iy ~ LAl B A RIS > BRERRHE AR A
10% DL B - IRH SR E B E - Il FE R TR SR A S AR
EEFHEREAERAMN IS SR EESVERR L% - HEANRKE R
BRITEE B AR R v DU I R E - BRI %
BREE ] -

AR REE SRS E G T AR EE > DU EEBCE Rk =
& o B 2020 EIREIE TR A RREHEFFATHE ) B HREEE
RSIREERTE ~ WMABERETRREE - 5 RGO M E % E bR &
& LI AEEFEERE (st 2020) o

DI ErTEn > HBRRE e A MBI & - (2 B e E n b R
HcHh o HEPEECENMEREBRAFNE > FhtEREERE  EFEEEER
BAREE RIS AR HITEE S ARG R S A R -
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B~ @5 A AN

ARHFFER RS e a2 B8 2 2020 1F 12 AEEE 2 B4
BEEL - iAH 2014 5.2 2019 FH7EHIBRAUZRR MR A - S 7EZIRE T
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PEBIRHEIR R » 3 41.6% » T ERR - BB G 2 SN RIBE G & HAE
A EATRRR I - #ER 5 FOIIRSHIREORAS 1,232 58 (2R SRELANFR(F T 388
AIMTE - ARG A AR SRR T K ) 8 s BLE -
HIESp (e IERasine S Suidl: DI A

+T5 2014~2019 FPEEFEEMEIEREAOINEEEDR

G B KBUNEE | AR | BB
AR 94 253 347 327 94.24%
BN S 5 26 118 144 138 95.8%
ZENMERERRE 31 68 99 90 90.9%
B e 1 et 2 34 56 90 87 96.7%
LA Er BRE 3 11 14 12 85.7%
Foft 67 884 951 805 84.6%
fazt 161 1,137 1,298 1,132 87.2%

S - AFBRE R G B RS SOIRERRBOS 1,232 5% (K) -
BRI « AR TesE AL -

AR A 72 B B E TR 1,232 58 (K) HEH - HHIREAF &R
i HIEFERH 746 5% (RIRIZHERE B IR B B o) 53.7%) » H (el E A R4
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FrE T BRI 2 - 3) BRI E R EIgRE (SHEAN) -
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HILE G HEARSIARMTE 746 KZFRENEART R « BRI » ZH
w0 66.5% BIEE T RE - HEMTEREL 3 B ETHILIZEEEE 82’7
ABZW (B2 5 - HEAE 5% (RERBIEE B RELLHEE 30% (&
6) ° ERRERRTE - HE 7 A BEETRERNG S K MBERTH
EEBAGH @ 4 - BEATFEES > & () 868/ 2REVEEKRE
EREG EAR 2 B HEHE 1.6% HIRE ZOIRFEE KA R HIEE 30% ©
BErr & - ELERg B RO E (SR RRE 2 e (S AU AL - P BRREE 2
BB AT R B B IS B R i B R R - (HIL RIS 2 S HE
JEEEEE R I E R ERUIE - B E AR E & SR B &
RTTIAT A S IR AT DR -

O FEEES 99 £E 8 A 18 HARE T 09904605070 HREFEST o



PER AT SR RITE R T 49

Gy RS o BRI A 80 o S VR A2 BT BOR SR BUE SRS 5 HBIER R E %
o TPEOREE S RAEW I BRI A 138 - AR B AT A m =R
Ll bR rail Sk S AR BGE R - LI ERT AR EREHIR - IEERE R E R
ERERRA B £ > FEMREIM T BUFUE RO VLA - 5 SR E & AR B 4
HIREBERE (TRERFHR 2017) © BRSO BIA R S SR o (Hl A
FeRIEREEF T » 3T 9 R e NRBIET R —RERERSE (LUNEHE

MIEEELE ) ) > EURPEE BN IE AR S B 1 BB E A -

6 2014~2019 EEBHEFFELEESRE

BRI e R st | e
R KB (%) i K (%) (%)

R 18 2.4% 195 26.1% 213 28.6%
NEER 7 0.9% 30 4.0% 37 5.0%
B 5t 54 7.2% 442 59.2% 496 66.5%
#Et 79 10.6% 667 89.4% 746 100.0%

BRI  AWFTCHEBE 746 FRZHIGE

K7 2014~2019 FEHHBTEESRIKESEE

BAAT - B BT

i A B | BESH NG
X H Sk X H Sl i
TR P BEEH . BB Nt (%)
(%) (%)

HEE R 2,652.9 5.2% 18,969.1 37.4% 21,622.0 42.6%
HEER 2,109.5 4.2% 1,449.7 2.9% 3,559.2 7.0%
PR | 11,0379 21.8% 14,502.9 28.6% 25,540.8 50.4%
HaGET 15,800.2 31.2% 34,921.8 68.8% 50,722.0 100.0%

BRI  ABFTCEERE H 746 FKZHIGE

() SZafi £ St 8 B AT
SR A RUEIEHY 646 KA » Hiiish ~ L - WA R BB >
* 8- 11 » HRALRARNTSGA R T » WA E 2R RN EE TS - HIR
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LI BB BFIEE T RAZMEE RO IR ELIMITE (£8) - AR
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bR PR LR, S EEERA R TIGMEHERT - HEIRRE])
XA (SRH) FEBEEE SR A > 5 B AR AR TSR
BAEEN DL RN - DR R &R A1 - EZAEEEIEEN
HR N B R R R 5 35.8%  BIEEREREAIKIE 46.7% -

AL AT R | > FAREY) T RRE & R R E MM R i > A
132 3 SRR SR b o RS R~ TR LAY R RN ~ SENFIRCH - 553+ b
BRI EE A TRIE > B B8 DRE LR E i FE I Bl 5% (FAE)
WIEE - DUSE 7 R PEE SRR 8 A R BT - fisk 11 AT R BB RAUEE
Ho KUAT 7 RHIE SRR B A8 AT R - Kol 6 (LA A 0I6E - 8 FAE
TIRERITEEL RS 11.8% + JEBETE RAUMSE T » (EEEHFEE 5 HLEE 8 B » /&
FAE DIRERIBE LIRS 27.1% » S BBIET SHMSE o HR > HEIRkE 28 2
FEEKEMENABEEEY - HERGTEROGESPIERETE FIERE - HILE
TR 64.7% F1 41% o 5368 ELA TR ACH I OR e [ 157 8 7 S 5 X PR v
BAPRALFEfE - HAERTI ~ SEN ~ BOMIRE B E I S I88E - (S 13.7% £ 27.5%
A M T JERBIE R E TR ~ SEPMAIRCHE G ORI >
FEARRS 3% o

ik 8 MAERAZRITNBEHER

B £ e
T 5 — — —
=i BT PN At =i TN Hft
TR 12.9% 14.5% 11.3% 21.2% 26.8% 19.0%
ANE 5 3.2% 6.5% 4.8% 2.8% 3.4% 1.7%
Py st 35.5% 69.4% 58.1% 30.2% 63.1% 30.2%
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[ 1 FEE
TR —
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W6 | (mE) | Kb m | B | BRI W56 | (B | ApE m | B | R
HEER| 27.5% 5.9% 27.1% 6.8% | 12.0% 0.4% | 0.4%
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B~ EEERA R BER

AWFFCE 2014~2019 F B RFEFGRTT 746 KER - KEHELLE %2 G R
BRI 646 K ZMEHE R ~ MBEHE - Rk > N EREZEELE
AR R S E R IR - BIRAMFEREARREASER (pooled data) -
K[ IR L ff Al T B e 1R 1 > & OLS fili3 T2 5 72 M L 3o i 1 1) (1 & )
FrEmE RS - & EIESERIIEET AR - BRI A White Robust BEHEZE E H 3
iR o DUT SR s oE T3

—  EEFREHERA

By 1 R ZPEE R E R E PEE B E RIS - AHICERH B Cui A
Xu (2019) MHE SR - DA EERECEE E R RN EERERES (ni,) @EE
i AT 2 R e R > SR SO R S A R SR IR A
F B EEREHRAR R - IR B R BN - Bl R A SRR ~ BRETS
e ~ AT EES SR G < R B AT
(—) iz mEEH

SRR IR R R R S (equity,) ~ BEGFHERE (rent,) DIEZE
BT EEEEEE (buy,) ~ BB THE (labor,) o F LUBIE S FHRE1E R [H
(EEM I E I N E EMRRES 2% (Cuiand Xu2019) ©
(=) 2R B HRe e 2 i 2

RS B R 2 e B G BE (focus,) DURIEEERE (barrier,) o FLIBIZR
SRR TE e & S B O BV E R R i B T B R B R 28 (Li et al.
2019; Hayakawa et al. 2020; Hejazi and Trefler 2019)

(=) BEZIRFE R 1 2 i 2

B MAER SRR EE (new,) ~ BlEEREHE (SOE) » UlkeEEi
2008~2016 FZ 3L (app0816,) o FH LIS & MM G (£ FIAS 2 =16
BIHMKIEGE 2% (Liu and Wu 2015; Cui and Xu 2019; Li et al. 2019) ©

(M9) BEAAER
IR EE A/ EREAERELO] (tw_cap_ratio,) BTN / {23
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BEAREERTE L (en_cap_ratio,) ° FLBEEFERMEZE A / £ ~ hEA /&
HEMHE P EMAINE R AR E AR BB ER%REE 22 (Cui and Xu
2019) o

(H) Befa B NA AR 2 58

RS B AR R R B R S B EZ A B (w,.,) ~ BEE A B
(Chyey,) ~ IEREZEAA (tw,,,) DIIBRAEAA (cn,,) -l HBEHELEE
T HHEEEE (RD,, ) ZEHREH > H ARt SR 2 #5E - KT
ENAEEHFENE (RD) k& P& TIF (FAE) ° DU & ARG £
ARSI ~ AAREMRAIR » LUK & A (LR IR S B BRI AN R A A R B R 2 5
%2 (Liu and Wu 2015) °

(7)) BB ) 2 7
IR s A ML 5T B (oversea,,y.,,) ~ ZBHY (tw,,,) ~ FETS
(en,,) o FLIBIESRS BRGSO AT > DU mism R RS Kk EE
Z 5% (Liu and Wu 2015, 269-296; Cui and Xu 2019, 372-386) ©

(L) BEEILZHE
IRAE SR ENEENLAE > M SACES (north,) ~ TS (central,) » LUK FAH
(south,) - LIRS SHEMAEENFNEZEERCAHERREE 28 (Liu
and Wu 2015, 269-296; Cui and Xu 2019, 372-386)
B Lt AR B E 2 A% o AHFZE S B T 3T A2 FE BRI o TR
P R B ) A2 ORUR » 2B TS - S B B B E 2 1 M [ 2 A2 3R I
(foc - north,, ~ foc - central,, ~ foc - south,,) ~ [BGEFEHETIEME 2 FIHE (SOE -
W, ~ SOE - cn,, ) ~ BB B ARIE B 3 AR 2 TRIH (1w + new, > chpp, -
new,;) ~ BB N A ARIRELHTER AN T2 AZHIA (1w, - new, ~ cn,, - new;) ~ BLEHE
A B SE R 2 LI 1wy + ind, > cnypy - ind,)  ~ BE{R AT IR EL A R 2 L
FeIH (1w, + ind, > cny - ind,) > BAENEEH] SRR L AR (ind,) LUKRERH]
(year,) HEHEEE -
KR 2 EARBRESGERE (pooled data) » #{LL White Robust Standard Error
fEIE OLS » 5EHER AT N A (1) » Hrf i BERAEE - ¢ B > e, AR
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ni, = B, + p,age,, + pequity, + Byrent, + p,buy, + pslabor,
+ Py focus; + p.barrier; + fgnew, + B,SOE,
+ f,app0816; + B, tw_cap_ratio, + f,cn_cap ratio,,
+ BistWieen, + BraClicen, T BrstWiay, + BreChua,
+ B1RD,,, + Br1s0versea, e, + BrotWoi, + BroCliu,
+ pynorth, + pycentral, + fyisouth,, (D
+ p, foc - north, + B, foc - central, + p,foc - south,
+ BSOE - tw,y + BrSOE - chyy + BogtW,,ey, = nEW;
+ BaoClieen = neW; + Py tw,y - new; + fycny, - new;+ fytw,., - ind
+ PaaClieey * Ind; + Pystw,y - ind; + Bieen,y, - ind,

+ Byjind; + Bygyear, + ¢,

— EERREE

ARG LLTERARA ~ BOEERRA » DU IRB ERAF N ARAE S > W ER
[ 3% A8 R T B (R B A T > 5 SR B B (R B A B E AN RT3 A2 v 2 BRI A
R BRI R R R R AR E o MeHE S A REASE &R eI ERRE
LA White Robust Standard Error f&1F OLS Z#5 8 413% 15 Fis » FIF —#% OLS il
i SR HI AT 3R A-1 o BEAF » RWFFESt BB AT R G B2 2%
S JRF AR RS R BT T BR T > HOE RS SR B R 15 AR gAE L - BHA
BIRT 2 H WK A-2 -

BEA: > AW ZE T 51 A SR R2 BLERRE#: R2 7F 0.5-0.95 ZfH - JCH BT AR
W3R ERERR AT A 0.85-0.95 Z[H » B W Eaist A (R RS F AH 5 BT - AL
B PEE (b AE 2R 2 IS ARG IAAT T -

(—) HEMERKENEET RIVEE SERIRE - CHEEETHEEPE K
PRIV B 1 - DUk P B S RE S 1 -

KRXFNHREBHHEE (new) ~ BEEREZE (SOE) ~ BER 2008~
2016 F ML (app0816) : LU Z#E A / REEAR NS (tw_cap_ratio) ~
BN/ REERGE (en_cap_ratio) & ZIHERT 58H - FETIEE ZER T
M~ B > DLEANFAEARAE IR o BCHHIAIEETE (oversea,,,,) -
WS (w,,) ~ FETS (en,,) F=8ERNE2EE 88 K i5mn R



=

R R R R M 59

BERB TR -

WA KRBT - EEH SR T BAEEERIMEE RRAER KRR -
ST EAERIT » JCH B IRss SR e B o B AR B LB SRR % PR8 RE
BB AR R RE TR IR R A FTER - KBS EERTRR I H DR -
HEBR AR » BIREEEREE RS R > KNI B eEE AR
EREAFISES (RFRATBIER# - B - (SR - M BEEEES
MHERFEEIBRL )~ HERSEH AN IR R IR SR, - W% R E L RelE R
SEEPEIRE T - EZEEFEIEARREPATERRE T - BimEs
B ETER BRI  GRERG T o SEWER SRR T - Y
Bt SR B » MAREEHERUENTEZERS - BE - HMEEAF
ESUAE 0 L RPRIINES] /e iDf=StiE i

R E T AR C & £ 38 5 B R 17 45547 o A Bt SR/ vl 83 - s B8 26 iR
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(=) BiREAR (Tt s5En e %) UBEE s IR - HLAPEE IR
A B falic & 28 A A 1S S8 B IR TR IR 2 AV 2 R
Bl o
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* 15 MEERENRHEEEIEERIBNTE

ni ni ni
(SEHRRA) (k) (MRFsE)
new -132.95 50.61 -182.2
[43.37]*** [31.34] [63.47]***
SOE 198.74 -49.43 248.92
[106.67]* [64.92] [114.15]**
app0816 -26.58 -68.8 -89.98
[52.94] [66.16] [89.97]
SOE - tw,,; -109.4 113.79 -148.73
[103.84] [53.25]** [116.74]
SOE - cn,, 37.7 87.83 423.99
[163.92] [83.53] [207.32]**
tw_cap_ratio 0.09 -0.9 -0.79
[0.48] [0.49]* [0.67]
cn_cap_ratio 0.64 -0.62 1.06
[0.56] [0.35]* [0.67]
oversed,, ., -35.45 5.18 -83.51
[39.22] [17.58] [45.42]*
W, -37.59 30.09 1.56
[33.46] [40.65] [33.74]
. 46.44 19.66 45.96
[46.95] [78.20] [36.07]
age 7.52 11.82 11.01
[9.83] [7.19]* [11.01]
equity -0.56 -0.1 -0.58
[0.04]*** [0.03]*** [0.03]***
rent 0.01 0.03 0.02
[0.001]*** [0.02]* [0.002]***

buy 0.04 0.02 -0.04
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ni

ni

ni

(SEHRRA ) (Rg%) (MRFsE)
[0.02]** [0.01]** [0.02]
labor 1.11 0.32 0.65
[0.28] % [0.09]*** [0.18] %%
Wieeh -346.51 1.21 -260.56
[367.57] [81.88] [683.08]
Chyep 1015.11 -105.91 1809.49
[621.67] [47.58]** [953.96]*
Wy 603.91 107.71 3581.63
[550.24] [58.53]* [503.62]***
cnyy, 108.15 0 61.29
[60.95]* [.] [57.25]
RD,, -49.3 21.6 -38.45
[26.72]* [27.62] [26.19]
Sfocus -32.19 46.35 -10.92
[36.97] [34.29] [34.09]
barrier -75.45 21.5 -111.36
[51.45] [21.26] [61.87]*
north 7.32 49.38 0.29
[28.99] [31.96] [41.57]
central -56.57 -104.25 -38.35
[50.43] [124.88] [35.26]
south 178.09 -84.17 213.36
[170.44] [40.10]** [154.31]
foc - north -15.24 -135.98 -44.81
[48.68] [77.37]* [62.65]
foc - central 61.24 0 16.58
[57.50] [] [55.87]
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ni ni ni
(SEHRRA) (k) (IRBsE)
foc - south -208.63 0 -101.87
[212.87] [ [162.34]
Wi © HEW -32.46 -241.26 31.45
[73.66] [103.21]** [60.22]
Cl,ppy - NEW -54.89 -8.15 -19.56
[96.71] [40.16] [97.68]
tw,, *© new 48.92 -62.46 110.65
[60.48] [48.98] [68.66]
ind YES YES YES
year dummy YES YES YES
tech - ind YES YES YES
talent - ind YES YES YES
cons 482.34 103.24 1143.3
[218.21]** [1.39] [513.70]**
R-squared within 0.9487 0.1664 0.9559
between 0.8746 0.6877 0.9214
overall 0.894 0.5191 0.9284
N 1077 245 832

% p<0.1, ** p<0.05, *** p<0.01

A1 BREEART 1,232 K (R) > NEERIEH 646 5K » RSB R R A E 2B » RS BRA S 1,077 5 o
2 UERRAEI TR White Robust Std. Err
BRI : AR o
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53
|/A1 —R OLS IEBREINHIEREXREERRNEE
ni ni ni
(SERERRA) (BLEE) (ARB53E)
new -144.94 29.2 -182.2
[47.04]*** [30.53] [50.91]
SOE 210.07 -28.56 248.92
[73.12]*** [45.44] [81.98] %
app0816 -17.82 -58.3 -89.98
[99.49] [68.52] [110.97]
SOE - tw,; -120.08 102.33 -148.73
[134.59] [84.61] [146.64]
SOE - cn,, 76.82 -1.68 423.99
[185.59] [118.9] [209.95]**
tw_cap_ratio 0.03 -1.18 -0.79
[0.74] [0.47]** [0.81]
cn_cap_ratio 0.81 -0.78 1.06
[0.53] [0.34]** [0.57]*
oversed,,,,, -48.53 8.8 -83.51
[44.49] [25.54] [49.76]*
W, -38.72 32.51 1.56
[100.62] [80.79] [102.59]
. 69.82 50.86 45.96
[123.95] [99.79] [126.71]
age 4.78 11.25 11.01
[11.09] [8.00] [11.75]
equity -0.56 -0.11 -0.58
[0.01] %% [0.02]*%** [0.01]***

rent 0.02 0.03 0.02



fi

AL B BANRBER LT 69

ni

ni

ni

(FEBERRAS ) (BLE2E) (R )
[0.002] *** [0.01]*** [0.002]***
buy 0.04 0.01 -0.04
[0.01]%** [0.01]%** [0.02]
labor 0.97 0.37 0.65
[0.11]%** [0.06]*** [0.16]***
Wieen -350.19 -38.22 -260.56
[216.57] [93.12] [372.53]
Chyye 1026.49 -147.19 1809.49
[187.24]%** [93.07] [245.48]%**
W,y 550.44 111.18 3581.63
[237.50]** [91.95] [531.53]%**
chy -156.07 0 -142.25
[531.52] [ [503.22]
RD,, -76.86 13.45 -38.45
[42.97]* [25.19] [48.07]
focus -46.14 36.54 -10.92
[74.99] [53.96] [79.26]
barrier -87.03 27.62 -111.36
[46.06]* [36.45] [47.88]**
north 7.14 37.49 0.29
[43.76] [25.98] [48.28]
central -62.43 -58.63 -38.35
[67.90] [41.80] [75.26]
south 158.04 -62.51 213.36
[81.66]* [47.97] [92.40]**
foc - north -24.02 -120.56 -44.81
[128.29] [127.55] [129.25]
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ni ni ni
(SEHRRA) (RE3%) (REsE)
foc - central 60.69 0 16.58
[344.51] [] [327.41]
foc - south -39.22 0 -101.87
[285.53] [] [275.04]
Wiy, *© NEW -18.45 -182.97 31.45
[128.48] [78.84]%* [145.28]
Clypey © NEW -84.18 14.67 -19.56
[104.74] [77.59] [109.50]
W,y * new 84.78 -50.59 110.65
[95.85] [64.66] [103.36]
ind YES YES YES
year dummy YES YES YES
tech - ind YES YES YES
talent - ind YES YES YES
cons 538.29 117.62 1143.3
[123.56]*** [69.93]* [156.82]%*%**
R-squared 0.8953 0.5409 0.9284
Adj R-squared 0.8865 0.4104 0.9224
N 1077 245 832

* p<0.1, ** p<0.05, *** p<0.01
O 1 BIEAAM 1,232 5% (K)o AEEREE 646 &K > RIRE KRG IEEZRA » Bk
A5 1,077 % -
2 : SRS Normal Std. Err
BREKIE - AR -
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K A2 DURRGIREAERENZEEIRELRAL

ni ni ni
(EHRA) (BE3) (IRFE)
new -131.08 30.81 -175.29
[39.96]*** [34.53] [59.82]***
SOE 192.5 -43.1 247.8
[98.48] ** [66.93] [111.98]**
app0816 -34.71 -31.68 -80.4
[53.50] [70.63] [92.48]
SOE - tw,,; -109.68 115 -139.69
[98.00] [60.24]* [119.41]
SOE - cn,, 39.26 73.36 460.3
[162.87] [86.97] [222.39]**
oversed, ., -30.24 -5.84 -71.71
[36.44] [18.89] [42.09]*
W, -35.85 29.27 4.72
[32.23] [37.73] [35.26]
CMlypy 56.12 14.06 55.32
[45.71] [70.35] [37.23]
age 10.66 2.53 12.34
[9.59] [8.29] [11.45]
equity -0.56 -0.09 -0.58
[0.04]*** [0.02]*** [0.03]***
rent 0.01 0.03 0.02
[0.001]*** [0.02]* [0.002]***
buy 0.04 0.02 -0.04
[0.02]** [0.01]** [0.03]
labor 1.03 0.32 0.62

[0.37]%%* [0.10]%** [0.19]%**
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ni

ni

ni

(FEEERRA) (BLEZE) (ARB )
Weeh -351.88 2.81 -310.26
[367.73] [80.47] [712.73]
e 1020.1 -99.85 1862.03
[628.38] [47.69]** [970.50]*
Wiy 610.31 99.49 3592.82
[547.58] [55.94]* [505.06] ***
Chyy 98.64 0 73.37
[66.54] [] [60.32]
RD,, -57.33 9.13 -30.86
[27.78]** [24.19] [27.32]
regulate 6.1 -69.5 -8.14
[64.44] [82.87] [41.14]
barrier -78.12 28.36 -112.74
[53.43] [23.61] [65.83]*
tw_cap_ratio 18.02 14.96 -47.62
[42.57] [35.29] [37.58]
cn_cap_ratio 15.35 53.69 -9.83
[25.46] [38.94] [32.60]
north 18.01 40.79 45.67
[38.38] [25.12] [55.19]
central -34.01 -148.34 2.29
[39.54] [137.70] [32.53]
south 196.53 -111.25 236.53
[176.50] [44.78]** [148.04]
reg - north 155.73 -87.46 -128.14
[165.47] [81.67] [246.40]
reg + central 419.36 253.38 0
[665.81] [162.91] []



b i £ SR E S AR B P S b
ni ni ni
(EHRRA) (BE3) (IRFsE)
reg + south -158.03 8.87 -237.03
[195.55] [80.72] [147.27]
Wy © NEW -55.17 -200.2 26.48
[69.19] [104.72]* [61.43]
Chppy * NEW -69.38 -22.8 -34.36
[100.86] [39.67] [103.38]
W,y * new 62.32 -97.01 117
[61.82] [51.91]* [74.53]
ind YES YES YES
year dummy YES YES YES
tech - ind YES YES YES
talent - ind YES YES YES
cons 488.17 42.44 1157.29
[220.10]** [70.95] [514.74]**
R-squared within 0.9485 0.2061 0.9559
between 0.8755 0.6951 0.9203
overall 0.8942 0.522 0.928
N 1077 245 832

% p<0.1, ** p<0.05, *** p<0.01

A BRI 1,232 K (R) > TEEMEE 646 % > FURE RS R EBZEA - RfS RS 1,077 4 -
2+ EEER BT 1% White Robust Std. Err
BRIIR - AFFea o
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Abstract

By using the firm-level pooled data collected from 2014 to 2019, which
included basic information of the companies, their questionnaire responses, and
interview records of 746 companies invested by/with Chinese entrepreneurs in
Taiwan (about 53.7% of the approved Chinese invested companies), this study
aimed to analyze the performance of those Chinese companies whose operation
was restricted in Taiwan, and discuss the main determinants for those Chinese
enterpreneurs’ profitability. The regression results showed that the Chinese
companies with background of SOE and foreign enterprises performed better,
especially SOEs in service sector whose main market is in mainland China,
and SOEs in manufacturing sector whose customers are mainly in Taiwan.
In addition, the business model of using the existing technologies of Chinese
companies to cooperate with Taiwanese talents has a positive impact on the
performance of those Chinese companies in Taiwan, especially in the service
industry. Finally, regarding the environment, the industrial cluster in northern
Taiwan showed positive impact on the performance of Chinese companies in
Taiwan, especially for those in manufacturing sectors. And those who concretely
expressed that facing operational obstacles earned less after-tax profit, especially
for those in service sector. In conjunction with the interview records, in order
to “maintain a foothold in Taiwan”, Chinese investors with SOE background
would try to find suitable operation models and dig out business opportunities
in Taiwan with the resources from their parent group, even if they were usually
banned from running the main business of their parent group. Therefore, they
still present better performances compare to other Chinese invested companies
in Taiwan.

Keywords: Investment from China, Outward FDI, FDI Restrctions, Determinants
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