rhBRPE A I E B A B0 EBR R E R AT+ At B R 1

)ﬁﬁ

I K RE BT I B R P B B R B Y
BB ¢ R ELA

I < S

QR K B B ARERT 7E TR )

 H E

(T RAFFEBEBRA L FE T e R )

B =

AXHNA LB BRI E RS DA EEBUE R TS 30 34 2003—
2012 SF P B AMECEHIIABREHEERSR > » LBITEE 153 AR F
Bytb R o B R R ‘1’“A¥¥JL5’}\E.#%&;§E)’L/6‘EU"#E§£(OFDIPRI) w%
B SN REME R 128 2007 FREMBRIETHE - E@ms » ¥F
4% OFDIPRI % & P RBUE R R R B - KioiB & XBRAT S —RiFi&
BHBSERBEER RERRE  PEAMBMOERIEGRE » LEEHL
PERREN A RBEIRTH—MER B RIZE W - B AR %E OFDIPRI
BB T o

RATEEE | PR KM HAMEBERE  BUSER © RS0

=0 =
=

i
5;:_

BIPR &M EL 4 (International Monetary Fund, IMF) f&H » BOGJEFE 2 RS BIFE E
BB R KR » ot R ER1T (World Bank ) HIRAER RME R » 5% 3 & (2013—
2015 4F) > RE|— LB E PSR 2% (multinational enterprises, MNEs) @ FHE&RE &

VR G = (7R A AN B R BAR IE - BASAR L TE B AE S AT o AU A RN - SERR (R
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(D James P. Walsh and Jiangyan Yu, Determinants of Foreign Direct Investment: A Sectoral and Institutional

Approach ( Washington, D.C.: International Monetary Fund, 2010), p. 6.
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BUBJEFSEBIZR © @ Geert Bekaert et al 38 B L ult#iEG : BOs RS & 1 {85 5085 » %=
HI9F NIEEE# & (foreign direct investment, FDI) 0 12 {6 F 7335 - ot 52 » K%
B B (B 3 - B S IBOE L P R o

{H B AR 1 3 RN —#%% ° Stefan Halper ~ Martin Jacques ~ Dambisa Moyo > LUK
Nathan Meyer &R = FHEARE IEAEDT @bk o B4 - 2003 ik FHESE Darfur f&
t% > B BSER HRE NS - 7€ 2003 Y 55 ERITTRIGE] 2004 1Y 17,161 &
FEot o AR > hEREEE D ATER R - ZBAAL - ZEh - P - B
A A GBI &S ERINER - ofRER > FEREIHIIEERE
(outward FDI, OFDI) » R0 jig 21t &= B BG J8 b

B FFE TR B R HE & o 5140 : David L. Shambaugh f&HT » FE A RE
FIF OFDI > /% BL [ 5% F#EE 5K » ) Juan Cardenal and Heriberto Aratjo FHaH » H[E K
W& IEAEAE 2R RIS 77 B © ¢ lan Bremmer B2 Francis Fukuyama 55 % & » QTRENE &
BB A o TP E SR MEIROUIT RS R R BT BB A i ] o i@ R ¢
Ferh K RE OFDI BUG EbE - HLA P 0 8 E ik o

HE » LutB2EE HEE > PRIKEHF EREAHENFEEMC - HiREHEH
FATE R B — R - W5 S AR % o ATIEAYE - (Tt HERE 1984—2005 4
100 4 H 1A FE 2% OFDI A% » {# 5 R BRI 1.6% o ofREAIR > FRATE S MM
RIS > B A RE S R At R i E BUR Ak - R AL M 2 ER BT
MR G HHZ 2 15 2 > W8 —— P B RE R 2 S b B 1 & N BOE &
bR AT EA KIS AR -

i@ MIGA ( Multilateral Investment Guarantee Agency ) , World Investment and Political Risk 2013
( Washington, D.C.: World Bank, 2014 ), pp. 5~26.

£ Geert Bekaert, Campbell R. Harvey, Christian T. Lundblad and Stephan Siegel, “Political Risk Spreads,”
Journal of International Business Studies, Vol. 45, No. 4 (May 2014 ), pp. 471~493.

i@ Stefan A. Halper, The Beijing Consensus: How China’s Authoritarian Model Will Dominate the Twenty-First
Century (New York: Basic Books, 2010), pp. 75~102; Martin Jacques, When China Rules the World: The
End of the Western World and the Birth of a New Global Order (New York: Penguin Press, 2009 ), pp.
489~560; Nathan William Meyer, “China’s Dangerous Game: Resource Investment and the Future of Africa,”
International Policy Digest, http://www.internationalpolicydigest.org/2012/10/09/chinas-dangerous-game-
resource-investment-and-the-future-of-africa/; Dambisa Moyo, Winner Take All: China’s Race for Resources
and What It Means for the World (New York: Basic Books, 2012), pp. 45~74.

£ David L. Shambaugh, China Goes Global: The Partial Power (New York: Oxford University Press, 2013),
pp. 45~206.

£ (@ Juan Pablo Cardenal and Heriberto Aratjo, China’s Silent Army: The Pioneers, Traders, Fixers, and Workers
Who Are Remaking the World in Beijing’s Image (New York: Crown Publishers, 2013 ), pp. 75~101.

(D Ian Bremmer, “State Capitalism Comes of Age: The End of the Free Market?,” Foreign Affairs, Vol. 88, No.
3 (May/June 2009 ), pp. 40~55; Francis Fukuyama, “The Future of History,” Foreign Affairs, Vol. 91, No. 1

(January/February 2012 ), pp. 53~61.
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B > ARSCHIF E RG5> 4387 (principal component analysis, PCA ) » B JEl g
FEHL (political risk index, PRI) » #&ILFF{H 2003—2012 oy [ AR 14> 3 B0 E B A 1Y
HBOE BB o WETTIH 153 HBEZRKAEL - [ERETEHE > 55 MK PR
BRI E A E R BUARE R ~ S B0E B EF G > DUk & 2SI e i
P & BUR RIS I FHB EREWISE o 85 =50 0F 3t - PRI BBOEEE « ERRIE - LU
FARREAIE R T7: (PCA) © BEVUBEES FLERSrEfan /00T - RSB PRI HEH ~ P&
BHF 1 E BUA S fE 8L (OFDIPRI) » LU & 2% OFDIPRI BEJRIA -
P I A e

A XEk= kR

0

AETE el - BB EE B E R BOR EASE IR - HE T E AR
& 0 A BOR BB R (G TR - G RELCRR AL - BRI i B A e 1 S S O i 4 5 B0 AL
AT I TR - DU MRz -

— ~ IV ERRENVBUAEE S

REESERERFR » RIS EBME : RBEBNEE I - S Emms -
Steven Globerman and DanielShapiro FI| B H¢ & FHER (panel data model ) > 1535 1994
—1997 HFREEE 143 HBEFKEREENRERFE - M8 > Mt E BT AL ZE
FEHH (gross domestic product, GDP) BN 1 {5 /3% > FEEEEEHZFNEZLE
FHIEXE N 0.63 flE 1 /385 o ot S 2 > MNEs {BIMVE B EENIRSHEIK 2 —& > oK
AIiE

I RIRNETR - S E EEAIRHE S & - Oleksandr Shepotylo Fl| FH MiF& Bk i /N
771 (two stage least squares, TSLS) * £ 1993—2010 SEERIM 25 7] U HE v HE 0K 5 |
FDI FJRIA] « A5 R - B8 LEBIRPEA IR PR B A % - MNEs S EHEE - o

IO BRI E IR LR S E R i BB & A o (140 : Jung Hur et al FI A [EE XK
R (fixed effects model ) » #EEETH IR 165 B KK 555 B 1% ( merger and
acquisition, M&A ) TR EKRFE o #5REUR - HIEBEIHEATKEEE M&A > W& 7T
BAEMIIEMABR (p<10%)e° @

£ (@ Steven Globerman and Daniel M. Shapiro, “Governance Infrastructure and US Foreign Direct Investment,”

Journal of International Business Studies, Vol. 34, No. 1 ( January 2003 ), pp. 19~39.

it

i) Oleksandr Shepotylo, “Spatial Complementarity of FDI: The Example of Transition Countries,” Post-
Communist Economies, Vol. 24, No. 3 ( September 2012 ), pp. 327~349.

21D Jung Hur, Rasyad A. Parinduri and Yohanes E. Riyanto, “Cross-Border M&A Inflows and Quality of Country

Governance: Developing versus Developed Countries,” Pacific Economic Review, Vol. 16, No. 5 ( December

2011), pp. 638~655.
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FHEIE » RERAE R ERE MNEs FIEZBHEENZERE o 140 : Robert Sova
et al FHL > HHHERIY T TEKERRA 1 #5285 HIEZEE FDI A3 0.256
B8 o off S Z » MNEs IB/MEBEERBEEIRES - RIS - SORRARE
Ui~ JECERENS & 7 - DLUSC PR A 2 A = ¥t il » PSR 22 AR S e 5 3k - KT -
B 1990 FAA LI - W58 CASHE A 34 > BOs JEFE 4 BER E R AR - o

{HRETRESRS - BOG E b o B e 1 M &0 - ARIB T S ERTT B2 Jotaro Hamada et al [Y5E
o BOR E RS TR S = — R BUH EBE (expropriation risk ) ¢ Hi T B B K] B
MNEs BJFTERE - EAERRBEL o S EENE (transfer risk ) @ # & A5 LI ER
fEERE B o = B BUA R JIJERE (political violence risk ) : #i EEHLFE N FHL—
iy~ Ry~ BEEEAVG LR - (FEE MNEs NEEEE - ot 5 2 k0@ s
HIBOE [ fs 2 BB (R T Ie E 2 B REUBkEL - B » AL N E— D - £
S FE R S SE I A 0 BOE EbE (SRR

— ~ BURRBEET L IEE

2000—2014 4 - HFH 68 it @225 X F [ (social science citation index,
SSC1) HAFIGEmSC » #4531 FREE £ OFDI BLEOE BRI HBRE o« w47 - 18 2e st il
M PIBGE BB FF G AR - Wgkf5 13 [MBCsEREF LI - SR EEEH 173
K o mLL K EBH M fs 2R o

#E@ Robert Aurelian Sova, Lucian Liviu Albu, Ion Stanciu and Anamaria Diana Sova, “Patterns of Foreign Direct
Investment in the New EU Countries,” Romanian Journal of Economic Forecasting, Vol. 6, No. 2 ( June
2009 ), pp. 42~51.

# @) John H. Dunning, “Toward an Eclectic Theory of International Production: Some Empirical Tests,” Journal
of International Business Studies, Vol. 11, No. 1 ( Spring/Summer 1980 ), pp. 9~31; John H. Dunning, “The
Eclectic Paradigm of International Production: A Restatement and Some Possible Extensions,” Journal of
International Business Studies, Vol. 19, No. 1 ( Spring 1988), pp. 1~31; John H. Dunning, “Location and
the Multinational Enterprise: A Neglected Factor?,” Journal of International Business Studies, Vol. 29, No. 1

( Spring 1998 ), pp. 45~66.

£ Isabel Faeth, “Determinants of Foreign Direct Investment: A Tale of Nine Theoretical Models,” Journal of
Economic Surveys, Vol. 23, No. 1 ( February 2009 ), pp. 165~196; Belay Seyoum, “Informal Institutions and
Foreign Direct Investment,” Journal of Economic Issues, Vol. 45, No. 4 ( December 2011 ), pp. 917~940.

#E @ MIGA (Multilateral Investment Guarantee Agency ), World Investment and Political Risk 2013, p. 21; Jotaro
Hamada, Henning Haugerudbraaten, Andrew Hickman and Ilya Khaykin, “Pricing Political Risk within an
Economic Capital Framework,” in Sam Wilkin ed., Country and Political Risk: Practical Insights for Global
Finance (London: Risk Books, 2004 ), pp. 301~326.

M BEPRIEIRE > ASCHEFERYIE > WEITHEZLEEER - WREEFTE—TEHR > HEN
FAM R o

@ ERSFREEALE R SR PR 2 EBOR EBE G o B0+ Cem Tintin [R5 I 2 = (& B
6 R FE AL PR A —— (A FL 5 & ( Heritage Foundation ) AR H IS8 (index of economic
freedom, IEF) ~ HH.Z% (Freedom House, FH) AR H A HHE (freedom in the world) ° LUk %
HEAIZE 1.0 ( Center for Systemic Peace ) i f# 1 B A #4 1 & Kl B ( Polity ) ° Cem Tintin, “The
Determinants of Foreign Direct Investment Inflows in the Central and Eastern European Countries: The
Importance of Institutions,” Communist and Post-Communist Studies, Vol. 46, No. 2 (June 2013), pp.
287~298.
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1 FEFFEEEs I m PR AT AT 10 EBOE R Er G e« K> BIFS B SR E b i
Fd (International Country Risk Guide, ICRG) BEEGEHER 512K 5 2SR Y
EEBIRS 29.5% > ICRG & i {58 AU BOE BUBS R AG R A o HIOZ SR THU T Fia B EE
# ( worldwide governance indicators, WGI ) » Ll 27.7% + F = ER L&
( Heritage Foundation) HJ#%7% H HE 8 (index of economic freedom, IEF) » [LH#I5%
13.9% °

B4 AEE 10 AR - WONE B ELEA#$8R1T ( European Bank for Reconstruction
and Development, EBRD ) RSy B A P51 ~ H 25K (Freedom House, FH) U
FTEHBE ~ BUaHEHIEEHEHE (Polity ) ~ BIFXZBHAHAK ( Transparency International, TT)
FIESETRIGH ~ B & (Institutional Investor, I1) AYBIZR(E FHFEE ~ BUNE®EH
A5 ( Euromoney Country Risk, ECR) » LUK i 3£ 3R 55 El s 7R (5 P64 ( Business
Environment Risk Intelligence, BERI ) » LIS 2 0.6—6.4%. 2 °

1 ARBERBHOBUAREFEERES %

1. 2.9% ECR. 1.7%_BERI, 0.6%
T 2.0%. o

Polity. 5.2%
FH, 5.8%

e

ICRG. 29.5%

EBRD. 6.4%

IEF. 13.9%

WGL 27.7%

O - ICRG=2ERIFE K E PS5 R : WGI=t UG FRFE I ¢ IEF=ASE B HHEfE8 : EBRD=FE S I A5 A2 : FH=
R HE 5 Polity=BUAMSHIE AL  TI=EEEIRIEH : =B E & ECR=BXIN £ W2 5 M 5 1
BERI=% 2% B2 5 J\ g T 5 FR 22 =

BRI« ASCEHITEA -

RENERE » & BIFR 1 & PR b 2 =] i i L e 3 e > 15 2 7 28 0GB ) =
KA T —— R LB ~ R e B B S 2 )RR o N3 > 8 SRR AR A R I PR ¢ 2
— o BRIS ARG o Fl40 : ICRG FIFEE S 3,995 It » KL - K2 B 722 % s
IFF 2 B F8 1% » ALHE WGI ~ 1EF ~ EBRD ~ FH ~ Polity B TI » 32 864515 4l &5 4 { I (1
&t - #1520 ARG IHE EENE 'R -

B 38 BRE0s ks ARG FE AR AL R A o B BIVH 2 (W Sy SEFE A R - (W R
FEHE > TEFS I HE EAA B R E o 140 - ECR £% 5 {E /M EIBEME R - BRRE - BUF
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A BEEESE NN T BURTREE ~ BUREIE ~ BUFREE » DLBIEIGTRE
WA S 0—10 43 © ECR MIFHIFE 5% » (S BIERAE 533 - REHIR > ECR BRUE I
FEIERE B R ECFEE o ofHERR L - AN g R RS mEAALE - S T
TTHRHIFERE » SRS - o

BERI th & ZAH[A] [H#E © BERI 735 10 {E 3 HHIEEE - BIEBGEIKS ~ a3 Bl i R
B2 ~ 5 E [EBORE M ER I £ TE R 45 it ~ SRR L ~ it AR ~ WO e 2 5 -
I EBE R PR FEIR S ~ RRBOE ~ it e ey 2 E)  FHESEENA D 0—7 43 e
TERBFNFETER 224 F - BERI 2 HRIUNFEE - @

ICRG VEEFE—RTRE » H B 7 R o0 TR AR R o BRG] - D : BUa i@ e
J& ~ AR - e mBE ~ ECEZE - DURAMESE 2E S 5 HISIERY o B E - B o
—12 53 AEEE - BUERRTR ~ REEZE ~ GRS - Mm% > DU REaRE N
F o6 B - QI 0—6 73 - B —IEREMSITHERSE » 7785 0—4 73 o Ll
12 {8 73 TR R 730 8 - &3F 100 43 > @#R 1T » Elettra Agliardi et al B Claude Erb et al 5
A o B ACEARTE T B R > KRR T ENEBIE - @

AMEQLE - REfREE O ERE SRS C R - B4 : IEF ~ FH B2 TI > &2 HRINAH
B 5 @ Polity HIBINAE o a5 & » BB ER R E » 19 o> B ARy B 22k
#AHIE] - WGI Bl EBRD HUE#$47 » SAE /M EISERE R 0 8 AR e &0t 5
HfaEE oo

@ “Euromoney Country Risk Methodology,” Euromoney Country Risk, http://www.euromoney.com/Article/
2773899/Euromoney-Country-Risk-Methodology.html.

1 Chen-Yuan Tung, Guo-Chen Wang and Jason Yeh, “Renminbi Internationalization: Progress, Prospect and
Comparison,” China & World Economy, Vol. 20, No. 5 ( September/October 2012 ), pp. 63~82.

@ “Business Risk Service User Guide,” Business Environment Risk Intelligence, http://www.beri.com/
Publications/BRS.aspx.

#£@ The PRS Group, “ International Country Risk Guide Methodology,” Political Risk Services, http://www.
prsgroup.com/wp-content/uploads/2012/11/icrgmethodology.pdf.

@ Elettra Agliardi, Rossella Agliardi, Mehmet Pinar, Thanasis Stengos and Nikolas Topaloglou, “A New
Country Risk Index for Emerging Markets: A Stochastic Dominance Approach,” Journal of Empirical
Finance, Vol. 19, No. 5 ( December 2012), p. 743; Claude B. Erb, Campbell R. Harvey and Tadas E.
Viskanta, “New Perspectives on Emerging Market Bonds,” The Journal of Portfolio Management, Vol. 25,
No. 2 ( Winter 1999), pp. 83~92.

£ @) Heritage Foundation, The Index of Economic Freedom ( Washington, D.C.: Heritage Foundation, 2014 );
Freedom House, Freedom in the World (New York: Freedom House, 2014 ); Transparency International,
Global Corruption Report (New York: Cambridge University Press, 2014 ).

#@ Monty G. Marshall et al., “Polity IV Project Users’ Manual,” The Center for Systemic Peace, http://www.
systemicpeace.org/inscr/p4manualv2013.pdf.

# @ Daniel Kaufmann, Aart Kraay and Massimo Mastruzzi, “The Worldwide Governance Indicators:
Methodology and Analytical Issues,” Hague Journal on the Rule of Law, Vol. 3, No. 2 ( September 2011 ),
pp. 220~246; European Bank for Reconstruction and Development, Transition Report ( London : European

Bank for Reconstruction and Development, 2013 ).
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IEA: > 32 B B R R A B Y e M S PR AR H Y MR & BUR E RS o B4 - FH
Bl Polity ETEME&—FEHBRERE > T1 HIEFH G —HEEEE - BN E
Dlge s - BOR B RS0 = KRE o IBF W R e i & - g ERRE - SFaE -~
BOEH -~ M -~ s E - SEEm s B%Em - "S5 eHm - KEAH ) Dk
Al E H o HATERE - IEF WA FRBOG R TR - 15 .2 » % LU s i F B Eas
JE\Ba B > i AR AR B I RE -

(ER 2 BRI » WG IR#EEBOR B Ew - HAaE 6 (HHEiEE : S m
BUERE M - BUATEE S H I REL - BUNREE ~ BEEWE ~ BeiRE » DaflsE
J& o {HZ& » WGI R AR GBI » & e B & MoK R B o FI40 : Tvar Kolstad and
Arne Wiig 52 Bala Ramasamy et al & HERHI B — /3 HfREE » G AURMENEIIINEE - @
#fIIL > Tajul Ariffin Masron and Eliza Nor #REUT K FEMIE RS : SKEUGE 6 (EFRIEEAG R &
Ry o Ut P [ 2 B AG E TR -

HEZENE > WGLRFEMRERE 55— HS WGl BRI & EIZ - bFseeE
FAREE G R > RHE AR BN S o B4 © Margit Tavits (EMEEBUG BT &
JEHIFHBATERE - DL WGI & i & 8 5ok R 0 - FH R AR e - B2 - B EE
FIERARIFC AR S FH © #1152 - WIREERS] WGL fU3HIEE » IRE 58 L 1ER
aiaa ERE - @2 — » WGI A FH EMAEETATVE o Fla - fEBOaTEE K B4
RELE RIS - HG 3 [ W R BURTEE M - Bik 18 (HE & & 1 &=t -
It - B WGI FI| R EREL 200 F A3 8 (unobserved components model ) » ZZ I T
RHEHECHEHREE » s oS A 1 R -

FF & bt - BF ST ERE S BOE s ARG R AR > B & I o A
ICRG ~ WGI B 1EF =JHIEEE A G HEE 71.1% © Nl > 8B ER A dGE 22/ -
B HERIAEREE G N I7E L o LT R —ta il > ERTHBIKPE OFDI BUA
J B I & FH BB ST

=~ FEIXKEHIMNGEBCE AR ERERE
E AT - B PTEEG i BOR PR W I 15 8 B0h B A E2 4l dm Sl A~ 2 FL o (B2 - £E 00T

#E@® Ivar Kolstad and Arne Wiig, “What Determines Chinese Outward FDI?,” Journal of World Business, Vol. 47,
No. 1 (January 2012), pp. 26~34; Bala Ramasamy, Matthew Yeung and Sylvie Laforet, “China’s Outward
Foreign Direct Investment: Location Choice and Firm Ownership,” Journal of World Business, Vol. 47, No. 1

(January 2012), pp. 17~25.

#@ Tajul Ariffin Masron and Eliza Nor, “FDI in ASEAN-8: Does Institutional Quality Matter?,” Applied
Economics Letters, Vol. 20, No. 2 ( February 2011 ), pp. 186~189.

£ @ Margit Tavits, “Clarity of Responsibility and Corruption,” American Journal of Political Science, Vol. 51, No.
1 (January 2007 ), pp. 218~229.

@ Laura Langbein and Stephen Knack, “The Worldwide Governance Indicators: Six, One, or None?,” The

Journal of Development Studies, Vol. 46, No. 2 ( February 2010 ), pp. 350~370.
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FRECKFE®RZE OFDI BhiEIRE - K2 WO ES e ERy faag o it F Bl Bos EkE o #8It
HAMIRERE 18 FRFHBHSCHR < 9 RS ssCI IR SC ~ 8 TR Fa >Ci% O I FIER S > Bl 1 7@
Bt G RHEE S SCR G (Taiwan SSCI, TSSCI) HATIGER S o S92 8 & (LA —Ram 5L
B [FIRRER 2 B0 B s (G FE A - IR » ASCHRERIT 4 (EBOs R G R
S FERE B 27 K o UNRPE A HTRS R -

2 R B KRR FE 5 A i E IR A 0BG EBe (L Fe i s Hork > WGT # Rl
FH 11 2K o (528w 58 KB LE 5% 40.7%  WGT B i BRI FEEE S » e Y
BUA BRI o HOZ IBF > HI5S 33.3% ¢ 5 =& ICRG > LB 22.2%  &f%
e V& S BPR B P EABE (International Institute for Management Development, IMD )

A s T HRAE - EEBIRS 3.7% -
B2 FfEXEHINERREBUAREITEEZES S

IMD, 3.7%

ICRG, 22.2%
IEF, 33.3%

WG 40.7%

B+ ICRG=2BRBIK MR AET - WGI=H AT EE « IEF=HG (11 EFR B 5 IMD=fit 575 F /7 $54 «
BRI ¢ AT -

W KRERFFEEEH RAFBEH WG RIRE = —REAF & - WERTHR KBS
WAWEE ICRG ~ ECR B BERI HFE}H » AIATATML - B & BHETENE » Kt - W E
WF7eEs & Hae S R BB > (FEBUs B REIE - of —MEEFRERZ > FEK
FEECR H 2003 L > A 5800 H OFDI FUGEMIVR A (BEZR ) > MILFEE WG U &R F
BMPIFREEY) & - #8052 > DL WGT {ER /MBI KPE OFDI BUE Ebs (L FR i - A~
TEAE IR G PR R -

Q) MR RBCEEE N 12 FRIESRKEE » BREBUARE - RIS - AR - s - BBIRE
HLREE ~ RS - BERIEORE - GEIITHCE ~ OB - RYIREE - RPERE « Hipr > i)
RER [ 5 B T B ICRG—— IR AT RS 2012 4 10 H > BEE(ERAT AT o [ > SR tubd B v B oA
AR E RS R AL th B ER R R AFAE L — A1  ARSRIETAIRS 2014 HE 8 A 3 [ »
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HiE » LA SCEECR A 2 #E M WGT BJHRE o 40 ¢ Yiping Huang and Bijun
Wang ~ $04 A B - B B AR L UPR FH B — 3 THAR AR - it 5 2 - @ SE SR R A (U
PEREHIFIRE o SHIE - il & v B gl DU B SR B - % WGL 6 (Er TEIRIE T LLA
> @fHE RN FEARET B B A 5 - FriliE - B0 BRI A IR - WGT R
ST VAR R E R AR o flan - B WGT BAGFRE B ICRG - B — {18 e =UE
oo G RE R ERIRIFMEE A ICRG » LIE#E A B E LY (collinearity )

A > AT R A IE - B BOR B G R EA 2 RE 71% o 140 : Peter
Buckley et al ~ Diego Quer et al ~ Yin-Wong Cheung and Xingwang Qian [E### F§ ICRG ° @
TR » MR AR ICRG FEELERIRE - F#751/2 » Jing-Lin Duanmu ~ FfEELH
JEE 485 IEF » ¢ Yuanfei Kang and Fuming Jiang HI#RH] IMD H1) 5 [ s EFEfE——
BOARH ~ BEME ~ BRI - KOBBOR - DU B MR < R R - g ~ME
WS AE A FE AR 2 5 R G BoR & T E bR AT & -

i bRt - B ATEEE T EOREE OFDI BOR BBRHI LA THIFFE - #5% A B IE A FUEL
16 TR G PR AR 771 o RIS 0 a8 SE S B R ARG IR A S b - BE R IE ~ B
8 DI EMEE FEERR (p>10%) BILHI - &R =Jr2— ° fll » AT
TEER FH B2 R R (IR 92 770 » S BOE BB R B0 (PRI) » 2t [T b 0 Ho 8K o 1 36 2 4
FBEHIBOR B\ o3 AT > M T I -

3D  Yiping Huang and Bijun Wang, “Chinese Outward Direct Investment: Is There a China Model?,” China
&World Economy, Vol. 19, No. 4 (July/August 2011), pp. 1~21 : Fizeh ~ FEIEE > [ kEEEIMYE
B R B 72 FALBRRE 00T ] FREIABERRZE > 25 S6 B 41 (2013 F 12 A) > H 97~129 °

@ AREE - W [RGB E - GBS R RS E R A o BRI (dE)
2013 55 7 1 > H 100~110 ©

FE® G - THIERERE  RHETKE L I OFDI AL | - EIFEESRRE (dtst) > 2012 H5 2 1
T 123~135 ©

£ 3D Peter J. Buckley, L. Jeremy Clegg, Adam R. Cross, Xin Liu, Hinrich Voss and Ping Zheng, “The
Determinants of Chinese Outward Foreign Direct Investment,” Journal of International Business Studies, Vol.
38, No. 4 (July 2007), pp. 499~518; Diego Quer, Enrique Claver and Laura Rienda, “Political Risk,
Cultural Distance, and Outward Foreign Direct Investment: Empirical Evidence from Large Chinese Firms,”
Asia Pacific Journal of Management, Vol. 29, No. 4 ( December 2012 ), pp. 1089~1104; Yin-Wong Cheung
and Xingwang Qian, “The Empirics of China’s Outward Direct Investment,” Pacific Economic Review, Vol.
14, No. 3 (August 2009 ), pp. 312~341.

#@® Jing-Lin Duanmu, “Firm Heterogeneity and Location Choice of Chinese Multinational Enterprises,” Journal
of World Business, Vol. 47, No. 1 (January 2012 ), pp. 64~72 : TW5 ~ [ » [ op B9 8 2 1% 8 (7 338
R BER ) MRS (L) - 2013 55 12 ] 0 H 60~66 ©

#£ @0 Yuanfei Kang and Fuming Jiang, “FDI Location Choice of Chinese Multinationals in East and Southeast Asia:
Traditional Economic Factors and Institutional Perspective,” Journal of World Business, Vol. 47, No. 1

(January 2012 ), pp. 45~53.
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Fi# B OFDI BUREFE 3G - F3It - AHTE Jeiit] PRI AUSEELERE K & RHAR o HK
Pt 2 (B AR A & T i ——F B T (PCA) ©

—  BEURFERERKIE

ASCHERE o {EZRIAIR 18 {E /0 H e - DUHERE 5 B4 mmPER PRI - &5 - 7
HEI WG (a8 1 EfEEE - A =« — & & gHEE  NMEEHBEEE &R
A—HmAMHREE ST AR ERE S - 2 WGL & ARBIZRE0) £ R
AU IR R A BCE B AHE R B - MRS T (ISR EER Y ) BEinEE - =
& WGI BRI » 1996—2012 - HEFL 215 I B S (A EAE -

5 HAMEI IEF U REIERE - AR - e dh - "5 EaH - KREH
M > DUR<B Rl E T o 58 = B 58 PU{E & RL 2RI S 112 » Polity BUAHSHIFT 8L FH IS
HH - S thEBRRBEEE - Fh - WITEI S i =H I HIEE « BUAR(E
£ ~ BOREWE » DU EERERE I o FAlES R0 » ATt o8 R i 68 H
IMD - {HHIERA R 60 (B o [KIE > ¥R IMD {EREBUE EBE G R - Ffd
B FERE ABORIR Sk - ofHEm s - H A (World Economic Forum, WEF)
AR AR R AEEERZE 149 HEK - & IMD Wif%% 5 FIRF - WEF
MR REIE - @it S 2 > WEF B A] 2[H S E - RS B EOR ERg M0 > B R X
Wk 2 2 iR o

HEst - FORFEREER A % BRI SE o 4] : David L. Shambough B2 Randall
Schweller F4F% » 45 ok HR B0 K E 5 2 St il A B B it &y —— A R > B s il 58 ~ 5 Rl B
o TS F R e (GG PR ESOMG S 4T R AN RE M o 0 B 2 —BIRIBOR 2 BR(LAE A
& FIEZ B BTG e AR o [RTIE - FRqF 86 o s —f R R 1L O S 3 T B R 07 St S
J2Ff ( Konjunkturforschungsstelle, KOF ) &I EE 2 ERKALIEEL - @ KOF fUHl& /714

#E @D Yuanfei Kang and Fuming Jiang, “FDI Location Choice of Chinese Multinationals in East and Southeast Asia:
Traditional Economic Factors and Institutional Perspective,” pp. 45~53.

3 IMD International, World Competitiveness Yearbook ( Lausanne, Switzerland: International Institute for
Management Development, 2014 ); World Economic Forum, Global Competitiveness Report ( Geneva:
World Economic Forum, 2014 ).

#£@) David L. Shambaugh, “Containment or Engagement of China? Calculating Beijing’s Responses,” International
Security, Vol. 21, No. 2 (Fall 1996), pp. 180~209; Randall L. Schweller, Deadly Imbalances: Tripolarity
and Hitler’s Strategy of World Conquest (New York: Columbia University Press, 1998 ), pp. 74~75.

£ @ “KOF Index of Globalization,” Konjunkturforsch-ungsstelle, http://globalization. kof.ethz.ch/.



BRI E A E BOA BRI H R AT - RS E A 11

NMEHELT SSCT LT » o HIR 2B TR -
Hi#%EE ( geopolitics ) /@ FHE BB AIMERRZ BN o Je B RIA] » #ERY R 4E
e 5| 8 YR (AL AS Rk HﬁﬁﬁjLBZEWWH?F@*H@%W(EZ@J E‘Eﬁgﬁ
HIFIEE RS > 2014 FRBH SO AR - CERIREIT R ERE AR - @B > IMF
BI#8%% David Lipton ELEGM 1 J:8R4T ( European Central Bank, ECB) 174% Mario Draghi
FEME SRR - HIEREOE o b8 O RR o AT S B B B B E W R PR © oK - TR A in—
EFERE——JET BIgK L 2 R bG T - {F iRk Bua i Bisfa s
B FOMEEIN 11 FUBIZRAE % ~ BRERE (Global Insight, G1) HJPAIELE L
+3 > D ICRG W =HHFHEE —EGEE - #ERBEITHERLE o %
GI ~ ICRG » B2 3] UET # T EFEE - (HIERM AT LI WGT R & BEAR IR - [Hl#E
ES FHBASE - LA - FRMASHMRER Institutional Investor » FEFERL 11 [JFEHE K BGE
MR - @
MR 1 wlET > ASCEER) PRI BA = KEEL : — BB HI AT - 3K
fFWE%)%EAUé?H W) = KM - 18 [ H B 7 LA B ARSI TR 6 63 fE
o Mk S AR o IRMEEATAR AL > E S IR IR R A E 22 - SR TT REAE
1%fl?a*ﬁ%ﬁ"j@ﬂ%f?&ﬁ"]?ﬁﬁﬁ@ﬁﬁi o —JEAEM PCA > FBIR T A /> FH BRI HE
H o LUTNEEME AL -

~ ERS A
PCA & —THAREELr » AR5 B ] R BH ML AR e %% B HE B > RIS 7 FH BRI =
RO > MR TR SRR B Nt E o DUTREZRAT -

PC,=) als, (1)

i=l1

an

#£d) Axel Dreher, “Does Globalization Affect Growth? Evidence from a New Index of Globalization,” Applied
Economics, Vol. 38, No. 10 ( October 2006 ), pp. 1091~1110.

@ International Monetary Fund, World Economic Outlook Update: An Uneven Global Recovery Continues

( Washington, D.C.: International Monetary Fund, 2014 ).

#@ Tan Talley, “IMF’s Lipton: Geopolitical Risks Cloud Global Recovery,” Wall Street Journal, http:
/blogs.wsj.com/economics/2014/04/14/imfs-lipton-geopolitical-risks-cloud-global-recovery/; Jeff Black and
Alessandro Speciale, “Draghi Says Geopolitical Risks to Economy Increasing,” Bloomberg, http://www.
bloomberg.com/news/2014-08-07/draghi-says-geopolitical-risks-to-economy-increasing.html.

A FFEE AT LI EBSCOhost & ELE » TdEk 1997 H£3Z24 1 Institutional Investor B2 > HElH

IR B E 8 - HAA ARSI E T H R -
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BOOEVIE o E BB BT B LR - WEF
B2 B EL RO R - WGl
B
EOR 23kE o T RS A ~ 552 B2 R AL B - KOF
8T 11 0 AR OB (TR S BRI ) < IEF
B EH i ) LRSS ST B A - IEF
BE 0 BB B B 04 S (U9 HRESE A1 ) - IEF
SR o E SR T A » BT BB T - IEF
BIRIE IR o R = R A S MO B T - 1
Bt BT ER
MALSUAMIER O EEREAEBTAGER BRI - Gr+
HARECE B B ST B ORI - ET*
RE 0 BB B P HEECH B B RO - Polity
BRI HOE BRI  HTRIACHY » LUBABRA A o FH
THERSE 158 ELI TS RIS R - BRI S L O TR ICRG*
PO (F i B R R e ISR - WEF

HOH © 1LICRG=Z2FREIFK AR FE - WGI=HE FIGFFEIE « IEF=/ST B R H : FH=H H 2% : Polity V=Bl
HHHIFEIE - T=t&RE & « WEF= IR « GI=ERERE W « KOF=BUR 2 ER1LFE %L -

2. KRR BRI DU WG RES -
BRARIR + ARSCEATH o
X (1) F PCRAH | LRGSR j ARG S E > N B
B of FoRE i MERSTE j EIEEI RS 8 - EEEIRE L > W EEE
S — R B 8 (B RIS - »

EH1 > PCA CREIZHEM RN < & > B4 Axel Dreher FIJJH| PCA » ZH#22ER
L4580 (index of globalization ) ° @ Manzie Chinn and Hiro Ito f /i PCA - ##E& ARG
FFEE (KAOPEN index ) : @ Bo Chen and Yuen Pau Woo & PCA » X3 Ik #E s &

@ Tan T. Jolliffe, Principal Component Analysis (New York: Springer Verlag, 2002 ).

7@ Axel Dreher, “Does Globalization Affect Growth? Evidence from a New Index of Globalization,” pp.
1091~1110.

@ Menzie Chinn and Hiro Ito, “A New Measure of Financial Openness,” Journal of Comparative Policy

Analysis, Vol. 10, No. 3 ( September 2008 ), pp. 309~322.
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FE® 5 ® Chen-Yuan Tung et al #RF PCA - Bl & W 5 X AL #2 & F5 8L ( currency
internationalization degree index, CIDI) ° @#fi5 2 » #&H PCA SRR /T PR R ME S AG
R > OB B A @ n 7152 — o 81 > FRAMMAIH PCA ZEIRE PRI £ 433H
TEIEHIHEE -

e BR b > I E T eI 72 B A - Michael Todaro and Stephen Smith #5 1 »
Gl 28 TR B K AU AT Bl FHES P& 1% - P AR SE 2 SE I EAUBRAS - & 5 38 A2 i i R i
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I > FRATLLAE 3 2 M—— =77 & " HUB RIS A Wk % 2 - 2R FERRAS o il -
HAE B RAIR——WEF Bt ICRG R A #MEHET o [RIE - FATEE R & 7
BURERAS » MARES S 5 70 (RER) o RSN HEE M - Bt MNEs &#E
B~ B~ BRPIBBPTIR YA AR T - o H BRI MEHI{KIE Menzie Chinn and Jeffrey
Frankel HJJ7i5 » DIBRVEMBES A EATIGAM - afSs ELEML » (RTEE RS 153 (@A
> BRI EIRS 2003—2012 4 - 18 fEE R - HET 27,540 HBIZHE « K- EiW
5% 1,825 {1 » SHEEABI 6.6% °

LEA: > HfS 2 B LAY B (i & (B S 25 AH E] - TG > fE3H5 PRI CZHT > AZHAE—
A HOREET I o B /N SRR3R 2 » FEE RN & Jr JEA I » BUEAN S 0—5 43 4%
Wt e 2o BUG BE AT 2 A o MR BOE RIERICH A2 BR o3 i« & 0 > IRIBI &
#5317 (United Nations Statistics Division) HJEZE » Bt A& B K PN & - &
I3 i 22 AR > REE RIS B KA RS 5—11 {# - @ KEFE > BRI A BIZK JET
FIRG B P o a0« R EEE 8 EASEE - 2 R BIREE ~ &~ HA
ALws ~ mEE T~ SEHEGE 0 2012 IR UET [E20405% 2.5 73 ~ 3.8 73~ 1.3
TS50~ 135322500~ 1.3 2B 1.3 03 0 AR 2.3 o3 o BIVSRER 8 fIEHE o HE A s
BoAM - ERE 230 0

i@ Bo Chen and Yuen Pau Woo, “Measuring Economic Integration in the Asia-Pacific Region: A Principal
Components Approach,” Asian Economic Papers, Vol. 9, No. 2 ( Summer 2010 ), pp. 121~143.

#E@ Chen-Yuan Tung, Guo-Chen Wang and Jason Yeh, “Renminbi Internationalization: Progress, Prospect and
Comparison,” pp. 63~82.

G0 Michael P. Todaro and Stephen C. Smith, Economic Development ( Boston, MA: Addison -Wesley, 2012).

#EG6D  James P. Walsh and Jiangyan Yu, Determinants of Foreign Direct Investment: A Sectoral and Institutional
Approach, p. 6.

#£G)  Menzie Chinn and Jeffrey Frankel, “Why the Euro Will Rival the Dollar?,” International Finance, Vol. 11,
No. 1 (Spring 2008 ), pp. 49~73.

#£(0) United Nations Statistics Division, “Composition of Macro Geographical Regions, Geographical Sub-Regions,
and Selected Economic and Other Groupings,” United Nations Statistics Division, http://unstats.un.org/

unsd/methods/m49/m49regin.htm.
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K2 BUARMEEHSHEZNFAZRAMBEHEBEKRKEE
N=27,540
TE B [ AR S e T8 foiE s
I ERE TR PR 0—100 (F5EE) 5- (X/20) 2.84 1.23
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T ERME 0—4 (MERE) 5-[ (X74) X5] 2.70 1.60
BUAEIEE 1—7 (&AEf) 5-{[ (X-1) /61X 5} 3.65 1.07
FEIA ¢ X SRR S E AR R R o B -
BRI« ASCEHITEA -
# 3 5 PRI 1Y PCA BUESEMERM K - 5 > AT &R E—EH Bk - $iEE

b~ BosZ S JEbE - DU BB EOE EF# 1) Kaiser-Meyer-Olkin ( KMO ) BB #E U E#EET
& EER 0.6 FIEGRSE - H Bartlett BRIEWERHENAE 19%803E K UE T FEAE R ME(RER > R
RFEH G HETT PCA © 0K - WE—ZME(EE (Cronbach’s o fili ) &S E Ak YE
(0.7) > BIASCEI M & FR &R 2 AL & [Fl — i & ——Bua Elks - etk - HB—EE
SAIFHEUE (eigenvalue ) #FTERHEME RS 1 AUMERN o abRBOE 2 /&R R8It > H
BRIGHTIEE — E R fRFEE R T - KD 60%MI K » R & iR al E A HE 12
FERIZRRERUE ( construct validity ) © @

6D Henry F. Kaiser, “An Index of Factorial Simplicity,” Psychometerika, Vol. 39, No. 1 (March 1974), pp.
31~36; Maurice Stevenson Bartlett, “A Further Note on Tests of Significance in Factor Analysis,” British
Journal of Psychology, Vol. 4, No. 1 (March 1951 ), pp. 1~2.

@ Lee J. Cronbach, “Coefficient Alpha and the Internal Structure of Tests,” Psychometrika, Vol. 16, No. 3

( September 1951), pp. 297~334.

#£ G0 Henry F. Kaiser, “The Varimax Criterion for Analytic Rotation in Factor Analysis,” Psychometrika, Vol. 23,
No. 3 ( September 1958 ), pp. 187~200.

£ @)  Lennart Sjoberg, “Factors in Risk Perception,” Risk Analysis, Vol. 20, No. 1 ( February 2000 ), pp. 1~12.
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T (G 225 ¥ty BUGE 77 bR g Ebg B HME
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M 1 *FRORTE 1%8HEKEET > DI RERE -

2 SR 5 — S RS R R S o
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BB A 2 7 JE B FE O R RS R AR 0O R o IR R R A A 1 R 2% e A A
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ETEBIE o &5 POERBUEARR 1 FUERS o X G £ a0 IR 3R B A
HHMERFE 0.7 B HEEEE « WUERM AT 32 & B2/ NS 0.3 » thinAFH & - B=>
KA S TEAR R R 2 B &R T7 o BB - FHE A K 32 B & 28 75 e LA £ R A
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x4 BUARNRARBEHNRAES

eIl J R IR 3 B 7T BRI W B3
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BUG{E R 0.062 0.851 0.725 0.755 0.755
PIELELR I 28 0.198 0.776 0.603 0.628 0.628
TBUE BE 0.573 0.627 0.329 0.394 1.109 0.410 1.519
R BOE 0.504 0.535 0.254 0.286 0.857 0.299 1.156
FHEE 3.373 1.042
A P 56.217 17.371

A L BR 1=K R B R T o PR 2=HIRNRZE SRR )T > B LR EUE : P BR 3=k IR
FEFARE ST ZMAE -
2.BUAR RS IR RGBS 73.6% 0 AN — o R & 56.217% - il R F ks
fREFEA S B 17.371% ©
BRI - ASCEHITEA -

3 f% PRI &M EFRIEAUME (L E—RI R KR AT AR 1 -
& BEERE RO ERS - £ 0337 HIOZEHERIER - 5 0335 ¢ k&R

B %

# @ Organization for Economic Co-Operation and Development, Handbook on Constructing Composite Indicators:

Methodology and User Guide (Paris: Organization for Economic Co-Operation and Development, 2008 ).
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BRI - 53 0.329 - RPTEEIEARE » R EE GRS - Qe E HEER S -
% 0.181 » fEBU R R FE T » B BRI ERE - 5 0.179 - FEEGEREJ1JEkgE T
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ok Lt > ASCEZ AR A BH H B RERUERIMHBAE R » R PCA FHE& I
PRAUREE - A ECR EEIEE (PRI)  FFATRE » #€ PCA FCHEIERIE R » ASCHIHE AR

it 0) MIGA (Multilateral Investment Guarantee Agency ), World Investment and Political Risk 2013, pp. 19~23.
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2 FWERSH

A B AR AL - B R R B I LA 5 OFDI BUS UG 73 A7 o (£ 78 2 B
b B ASCHIE RS BIRBCR BBE R o HHE D WE - dERRE 2
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B A4 I S B I BUE BB 7 SRR IR 3 B SR DL PCA EHEMARMIMES » FAME AT
DEHE H AL R PRI - $I40 : 2012 4F > R G EGRHE HERFRB %58 > Fi
B 2.582 43 HEERES 0.176 » FREL M AT LIME S - T AT LU BmsE 5 53
$ 0.455 53 > BI<BRlE &> BRI FUER 0.455 43 o DAMSEME > HEBHE -
KIEHFFE - REEWHE - Z5aH > DRBUE 2R E R E > 53315 0.441
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2.070 43 » BIR%HE G bs 5 B0 tH FUE - 5% 2.070 43 o [RIEE - {0 RS FE BT T AL e - 5
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x5 FEMERHUFBUARBER (2012 F)

THE PRI (A) PCAMEE (B) TRE S (AXB)
T e J B i 2.070
<Rl E 2.582 0.176 0.455
HEEHH 2.482 0.178 0.441
BRIZ (5 HErsE 2.700 0.167 0.452
#erd H i 1.845 0.181 0.334
HOHH 1.305 0.160 0.208
Brig 2kt 1.302 0.138 0.180
1M JL b B 2.596
A R R 2.908 0.163 0.473
wIEEE 2.636 0.179 0.472
BOREIHRE 2.630 0.172 0.451
EBTRE 2432 0.168 0.409
B g R VN Ryl 2.680 0.148 0.398
Eng= il 2311 0.170 0.394

(78)
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AT s MRS« 3% B AR A I S A B 5T S MR A 2 B -
HRCHE - ASCHITREE -
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MY2JOFIHERE » PRI £ 4.196 73 5 BT LS » PRI % 4.151 43 « SBAHAEH 4
AR - FSERITE ~ &P ~ B2~ RER AR BRI E 0 PRI /T 3.794—4.074 /3.2
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Abstract

The aim of this study was to use multiple data sources and principal
component analysis to construct a political risk index and then to evaluate the
distribution of political risk of China's Outward Foreign Direct Investment
between 2003 and 2012, and compare across 153 countries. The primary
finding is that the OFDI Political Risk Index ( OFDIPRI) was indeed higher
than other countries, but showed obvious signs of reduction after 2007.
Overall, the OFDIPRI of Chinese enterprises fell into lower and middle
percentiles among countries, unlike previously thought ( Chinese enterprises,
in fact, did prefer investment in high political risk countries). We also
concluded that Chinese government’s increasing attention on OFDI political
risks as well as the state’s ability to control state-owned enterprises and
effective applications of foreign aid and international investment treaties
were the important factors that resulted in a rapid decline in Chinese
OFDIPRI.

Keywords: China, Outward Foreign Direct Investment, Political Risk, Principal
Component Analysis



HBIAPE A M E B A BOR EFR A E R AT - S EL A 33

Z2EXR

[ e 9% BE 4 BR R 15 ] > AR BB AF #@ > http://big5.gov.cn/gate/bigS/www.gov.cn/zwgk/
2008-08/06/content 1066085.htm °

[ P B8 ST T 52 AT [ ST 1 e SEE T OR A 5 E R T | - AP B R F5 BB AR R R »
http://tfs.mofcom.gov.cn/article/Nocategory/201002/20100206791914.shtml °

A Gt PERI AL — B9 5% & (A7) ) PE AR LM E B BE -
http://www.mof.gov.cn/zhengwuxinxi/caizhengwengao/caizhengbuwengao2004/caizhen
gbuwengao20048/200805/t20080519_20217.html °

[P ZEERAT OF IS Sk | s B #4851 | » B > http://big5.china.cn/policy/txt/2008-12/
10/content 16924444 htm °

[BIFR &= | > PR SR 2R H R SBERBUAM AT » hittp:/www.iwep.org.cn/
cate/10020103.htm

M RERMELEFME ] PEFFERFER > http://www.chinareviewnews.com/doc/
1003/2/9/4/100329497 .html?coluid=7&kindid=0&docid=100329497 °

(RS EHA R TE L] > E#M > http://www.china.com.cn/chinese/PI-c/
683056.htm °

[ EEHINE | - PEFEIFER > http://www.ofdi.net/u/cms/www/201202/02105144
sxf6.doc °

RS E S EQTFERE > PEE I > hitp://www.mofcom.gov.cn/article/
b/b1/200211/20021100048969.shtml °

MM E SRR (M) f5r/ | > PEEEEREIMEEMEHESER  hitp:/fec.
mofcom.gov.cn/gbzn/gobiezhinan.shtml?COLLCC=777560685& °

[ E GRS 2R EENE S EHRGE > REEHEE > htp/www.
mofcom.gov.cn/article/zt_zhcjd/zcjdwz/201112/20111207869131.shtml °

M E R EE GBS (—)) > BEM > http://www.china.com.cn/chinese/PI-c/
626171.htm °

[EN IR EEAEXEmMEHE ()] BAAEREENNERZEE > hitp://www.sndrc.
gov.cn/view.jsp?ID=9674

[ &R EEEE (=) FE# > http://www.china.com.cn/policy/txt/2007-03/
01/content 7885434.htm °

B E MG EARE | > PEIBAFH > hitp://www.gov.cn/zwgk/2005-08/12/
content_21939.htm °

B E—FHEBRAGEEEHBEE [ =85 K] RREENER ] ER
http://news.xinhuanet.com/fortune/2010-07/15/c_111958679.htm °

[ BATS 55475 & B AL qE B IEAIRUE | PEIFEFEEB > hitp:/www.mofcom.gov.cn/
article/b/bf/200410/20041000288142.html °



34 R KRERTE B ssE F3H RE104FE9H

i E{EHRREAF - BRERATERE (LA TEGEHREE © 2005 ) o

A AR - SRR EBAAZE (L5 PERAHIHIE - 2005 ) ©

BT - 2012 FEPBEHIINEZRERETA® (LA - TBHE H kit -
2013 %) ©

EB5 ~ HIE - [T E R E I ALE IR IR e R AEEME (L)
2013 HE55 12 #1 > H 60~66 ©

LRI - BNV EZRBEBEREEREREREERD (LA EMRIT - 2013
F)e

LER > Temdx/ N Erd - AT G & ERFET ] - HERM -
http://news.xinhuanet.com/ziliao/2002-11/17/content_693542.htm °

i, > T BN E R R EERET | - AR (JE50) » 2013 455 1 /] - H 44~46 °

ARG TT-F ) RSO E B A g H AT E B > RESEEE (b
)0 2011 FH 9 Wl > B 41~42 -

PR THPEHAEEGEENBE AR EB{HMERE | PEBAKXHE
http://www.npc.gov.cn/npc/xinwen/jdgz/bgjy/2005-07/01/content_339279.htm °

MR & ~ Bk - [ ARCE B E ~ iR ph e B P B R B E R BB AL | BB
(b)) > 2013 455 7 B > H 100~110 °

ZAL o [ BRI E B R AR (2015) &) PEMERBRET
http://cass.cssn.cn/keyandongtai/xueshuhuiyi/201412/t20141205_1429835.html °

S ~ ERIE - T AR b I 4% & 7O B B B SRR o0 A ) - AR RBER SR »
56 B 48] (2013412 ) » H 97~129 -

S~ A - [TREORME SR IE R & 2007 | - REIRRERRTR » 56 51 B 1
HA (2008 3 H)» H 31~65 °

B [ REBEHIREIREPER ) - SBEE (Jtst) 2003 5 5 # - H
75~77 °

BIEM ~ AEZE ~ M7 [ FRIE0M 6] 3 71 E B 5 & R B AY RIS B ) - RS E ST
(L) > 2013 £55 2 1] - H 24~26 °

BIKRL - T BN E R 2R A S PEdI R A B 4 | > BB ET ( i) » 2003
T8 H6~8°

B > [T PERE ~ RHiRSUEEL (8 OFDI &A1 | > BRRE S RIRE (Jdbal) > 2012
2 0 H 123~135 °

“Business Risk Service User Guide,” Business Environment Risk Intelligence, http://www.
beri.com/ Publications/BRS.aspx.

“Euromoney Country Risk Methodology,” Euromoney Country Risk, http://www.euromoney.
com/Article/2773899/Euromoney-Country-Risk-Methodology.html.

“KOF Index of Globalization,” Konjunkturforsch-ungsstelle, http://globalization. kof.ethz.ch/.

Agliardi, Elettra, Rossella Agliardi, Mehmet Pinar, Thanasis Stengos and Nikolas Topaloglou,



HBIAPE A M E B A BOR EFR A E R AT - S EL A 35

“A New Country Risk Index for Emerging Markets: A Stochastic Dominance
Approach,” Journal of Empirical Finance, Vol. 19, No. 5 ( December 2012), pp.
741~761.

Bartlett, Maurice Stevenson, “A Further Note on Tests of Significance in Factor Analysis,”
British Journal of Psychology, Vol. 4, No. 1 ( March 1951), pp. 1~2.

Bekaert, Geert, Campbell R. Harvey, Christian T. Lundblad and Stephan Siegel, “Political
Risk Spreads,” Journal of International Business Studies, Vol. 45, No. 4 (May 2014 ),
pp. 471~493.

Bénassy-Quéré, Agnes, Maylis Coupet and Thierry Mayer, “Institutional Determinants of
Foreign Direct Investment,” The World Economy, Vol. 30, No. 5 (May 2007), pp.
764~782.

Black, Jeff and Alessandro Speciale, “Draghi Says Geopolitical Risks to Economy
Increasing,” Bloomberg, http://www.bloomberg.com/news/2014-08-07/draghi-says-
geopolitical-risks-to-economy-increasing.html.

Bremmer, Ian, “State Capitalism Comes of Age: The End of the Free Market?,” Foreign
Affairs, Vol. 88, No. 3 ( May/June 2009 ), pp. 40~55.

Bredsgaard, Kjeld Erik, “Politics and Business Group Formation in China: The Party in
Control,” The China Quarterly, Vol. 211, No 3 ( September 2012 ), pp. 624~648.

Buckley, Peter J., L. Jeremy Clegg, Adam R. Cross, Xin Liu, Hinrich Voss and Ping Zheng,
“The Determinants of Chinese Outward Foreign Direct Investment,” Journal of
International Business Studies, Vol. 38, No. 4 (July 2007 ), pp. 499~518.

Cardenal, Juan Pablo and Heriberto Aratjo, China's Silent Army: The Pioneers, Traders,
Fixers, and Workers Who Are Remaking the World in Beijing’s Image (New York:
Crown Publishers, 2013 ).

Chen, Bo and Yuen Pau Woo, “Measuring Economic Integration in the Asia-Pacific Region:
A Principal Components Approach,” Asian Economic Papers, Vol. 9, No. 2 ( Summer
2010), pp. 121~143.

Cheung, Yin-Wong and Xingwang Qian, “The Empirics of China’s Outward Direct
Investment,” Pacific Economic Review, Vol. 14, No. 3 ( August 2009 ), pp. 312~341.

Chinn, Menzie and Hiro Ito, “A New Measure of Financial Openness,”
Comparative Policy Analysis, Vol. 10, No. 3 ( September 2008 ), pp. 309~322.

Chinn, Menzie and Jeffrey Frankel, “Why the Euro Will Rival the Dollar?,” International
Finance, Vol. 11, No. 1 ( Spring 2008 ), pp. 49~73.

Cronbach, Lee J., “Coefficient Alpha and the Internal Structure of Tests,” Psychometrika, Vol.
16, No. 3 ( September 1951 ), pp. 297~334.

Dreher, Axel, “Does Globalization Affect Growth? Evidence from a New Index of

Globalization,” Applied Economics, Vol. 38, No. 10 ( October 2006 ), pp. 1091~1110.

Journal of



36 R KRERTE B ssE F3H RE104FE9H

Duanmu, Jing-Lin, “Firm Heterogeneity and Location Choice of Chinese Multinational
Enterprises,” Journal of World Business, Vol. 47, No. 1 ( January 2012), pp. 64~72.
Dunning, John H., “Location and the Multinational Enterprise: A Neglected Factor?,”
Journal of International Business Studies, Vol. 29, No. 1 ( Spring 1998 ), pp. 45~66.
Dunning, John H., “The Eclectic Paradigm of International Production: A Restatement and
Some Possible Extensions,” Journal of International Business Studies, Vol. 19, No. 1

( Spring 1988), pp. 1~31.

Dunning, John H., “Toward an Eclectic Theory of International Production: Some Empirical
Tests,” Journal of International Business Studies, Vol. 11, No. 1 ( Spring/Summer
1980), pp. 9~31.

Erb, Claude B., Campbell R. Harvey, and Tadas E. Viskanta, “New Perspectives on
Emerging Market Bonds,” The Journal of Portfolio Management, Vol. 25, No. 2

( Winter 1999 ), pp. 83~92.

European Bank for Reconstruction and Development, Transition Report ( London
European Bank for Reconstruction and Development, 2013 ).

Faeth, Isabel, “Determinants of Foreign Direct Investment: A Tale of Nine Theoretical
Models,” Journal of Economic Surveys, Vol. 23, No. 1 ( February 2009 ), pp. 165~196.

Freedom House, Freedom in the World ( New York: Freedom House, 2014 ).

Fukuyama, Francis, “The Future of History,” Foreign Affairs, Vol. 91, No. 1 (January/
February 2012 ), pp. 53~61.

Globerman, Steven and Daniel M. Shapiro, “Governance Infrastructure and US Foreign
Direct Investment,” Journal of International Business Studies, Vol. 34, No. 1 (January
2003), pp. 19~39.

Halper, Stefan A., The Beijing Consensus: How China’s Authoritarian Model Will Dominate
The Twenty-First Century ( New York: Basic Books, 2010 ).

Hamada, Jotaro, Henning Haugerudbraaten, Andrew Hickman, and Ilya Khaykin, “Pricing
Political Risk within an Economic Capital Framework,” in Sam Wilkin ed., Country and
Political Risk: Practical Insights for Global Finance ( London: Risk Books, 2004 ), pp.
301~326.

Heritage Foundation, The Index of Economic Freedom ( Washington, D.C.: Heritage
Foundation, 2014 ).

Huang, Yiping and Bijun Wang, “Chinese Outward Direct Investment: Is There a China
Model?,” China & World Economy, Vol. 19, No. 4 (July/August 2011), pp. 1~21.

Hur, Jung, Rasyad A. Parinduri and Yohanes E. Riyanto, “Cross-Border M&A Inflows and
Quality of Country Governance: Developing versus Developed Countries,” Pacific
Economic Review, Vol. 16, No. 5 ( December 2011 ), pp. 638~655.

IMD International, World Competitiveness Yearbook ( Lausanne, Switzerland: International



HBIAPE A M E B A BOR EFR A E R AT - S EL A 37

Institute for Management Development, 2014 ).

International Monetary Fund, World Economic Outlook Update: An Uneven Global Recovery
Continues ( Washington, D.C.: International Monetary Fund, 2014 ).

Jacques, Martin, When China Rules the World: The End of the Western World and the Birth
of a New Global Order (New York: Penguin Press, 2009 ).

Jolliffe, Ian T., Principal Component Analysis ( New York: Springer Verlag, 2002 ).

Kaiser, Henry F., “An Index of Factorial Simplicity,” Psychometerika, Vol. 39, No. 1

(March 1974), pp. 31~36.

Kaiser, Henry F., “The Varimax Criterion for Analytic Rotation in Factor Analysis,”
Psychometrika, Vol. 23, No. 3 ( September 1958 ), pp. 187~200.

Kang, Yuanfei and Fuming Jiang, “FDI Location Choice of Chinese Multinationals in East
and Southeast Asia: Traditional Economic Factors and Institutional Perspective,”
Journal of World Business, Vol. 47, No. 1 (January 2012 ), pp. 45~53.

Kaufmann, Daniel, Aart Kraay and Massimo Mastruzzi, “The Worldwide Governance
Indicators: Methodology and Analytical Issues,” Hague Journal on the Rule of Law, Vol.
3, No. 2 ( September 2011 ), pp. 220~246.

Kimura, Hidemi and Yasuyuki Todo, “Is Foreign Aid a Vanguard of Foreign Direct
Investment? A Gravity-Equation Approach,” World Development, Vol. 38, No. 4 ( April
2010), pp 482~497.

Kolstad, Ivar and Arne Wiig, “What Determines Chinese Outward FDI?,” Journal of World
Business, Vol. 47, No. 1 (January 2012 ), pp. 26~34.

Langbein, Laura and Stephen Knack, “ The Worldwide Governance Indicators: Six, One, or
None?,” The Journal of Development Studies, Vol. 46, No. 2 ( February 2010), pp.
350~370.

Marshall, Monty G. et al., “Polity IV Project Users’ Manual,” The Center for Systemic Peace,
http://www.systemicpeace.org/inscr/p4manualv2013.pdf.

Masron, Tajul Ariffin and Eliza Nor, “FDI in ASEAN-8: Does Institutional Quality Matter?,”
Applied Economics Letters, Vol. 20, No. 2 ( February 2011 ), pp. 186~189.

Meyer, Nathan William, “China’s Dangerous Game: Resource Investment and the Future of
Africa”, International Policy Digest, http://www.internationalpolicydigest.org/2012/10/
09/chinas-dangerous-game-resource-investment-and-the-future-of-africa/.

MIGA (Multilateral Investment Guarantee Agency ), World Investment and Political Risk
2013 ( Washington, D.C.: World Bank, 2014 ).

Morck, Randall, Bernard Yeung and Minyuan Zhao, “Perspectives on China’s Outward
Foreign Direct Investment,” Journal of International Business Studies, Vol. 39, No. 3

(April 2008), pp. 337~350.
Moyo, Dambisa, Winner Take All: China’s Race for Resources and What It Means for the



38 R KRERTE B ssE F3H RE104FE9H

World ( New York: Basic Books, 2012 ).

Organization for Economic Co-operation and Development, Handbook on Constructing
Composite Indicators: Methodology and User Guide ( Paris: Organization for Economic
Co-operation and Development, 2008 ).

Quer, Diego, Enrique Claver and Laura Rienda, “Political Risk, Cultural Distance, and
Outward Foreign Direct Investment: Empirical Evidence from Large Chinese Firms,”
Asia Pacific Journal of Management, Vol. 29, No. 4 ( December 2012 ), pp. 1089~1104.

Ramasamy, Bala, Matthew Yeung and Sylvie Laforet, “China’s Outward Foreign Direct
Investment: Location Choice and Firm Ownership,” Journal of World Business, Vol. 47,
No. 1 (January 2012), pp. 17~25.

Schweller, Randall L., Deadly Imbalances: Tripolarity and Hitler'’s Strategy of World
Conquest ( New York: Columbia University Press, 1998 ).

Seyoum, Belay, “Informal Institutions and Foreign Direct Investment,” Journal of Economic
Issues, Vol. 45, No. 4 ( December 2011 ), pp. 917~940.

Shambaugh, David L., China Goes Global: The Partial Power ( New York: Oxford
University Press, 2013).

Shambaugh, David L., “Containment or Engagement of China? Calculating Beijing’s
Responses,” International Security, Vol. 21, No. 2 (Fall 1996 ), pp. 180~209.

Shepotylo, Oleksandr, “Spatial Complementarity of FDI: The Example of Transition

tE)

Countries,” Post-Communist Economies, Vol. 24, No. 3 ( September 2012 ), pp.
327~349.

Sjoberg, Lennart, “Factors in Risk Perception,” Risk Analysis, Vol. 20, No. 1 ( February
2000), pp. 1~12.

Sova, Robert Aurelian, Lucian Liviu Albu, Ion Stanciu and Anamaria Diana Sova, “Patterns
of Foreign Direct Investment in the New EU Countries,” Romanian Journal of
Economic Forecasting, Vol. 6, No. 2 (June 2009 ), pp. 42~51.

Talley, Ian, “IMF’s Lipton: Geopolitical Risks Cloud Global Recovery,” Wall Street Journal,
http://blogs.wsj.com/economics/2014/04/14/imfs-lipton-geopolitical-risks-cloud-global-
recovery/.

Tavits, Margit, “Clarity of Responsibility and Corruption,” American Journal of Political
Science, Vol. 51, No. 1 (January 2007 ), pp. 218~229.

Thomas, M. A., “What Do the Worldwide Governance Indicators Measure?,” European
Journal of Development Research, Vol. 22, No. 1 ( February 2010), pp. 31~54.

The PRS Group, “ International Country Risk Guide Methodology,” Political Risk Services,
http://www. prsgroup.com/wp-content/uploads/2012/11/icrgmethodology.pdf.

Tintin, Cem, “The Determinants of Foreign Direct Investment Inflows in the Central and

Eastern European Countries: The Importance of Institutions,” Communist and Post-



HBIAPE A M E B A BOR EFR A E R AT - S EL A 39

Communist Studies, Vol. 46, No. 2 ( June 2013 ), pp. 287~298.

Todaro, Michael P. and Stephen C. Smith, Economic Development ( Boston, MA: Addison-
Wesley, 2012).

Transparency International, Global Corruption Report (New York: Cambridge University
Press, 2014 ).

Tung, Chen-Yuan, Guo-Chen Wang and Jason Yeh, “Renminbi Internationalization: Progress,
Prospect and Comparison,” China & World Economy, Vol. 20, No. 5 ( September/
October 2012), pp. 63~82.

United Nations Conference on Trade and Development, World Investment Report 2013

( New York: United Nations, 2013 ).

United Nations Statistics Division, “Composition of Macro Geographical Regions,
Geographical Sub-Regions, and Selected Economic and Other Groupings,” United
Nations Statistics Division, http://unstats.un.org/unsd/methods/m49/m49regin.htm.

Walsh, James P. and Jiangyan Yu, Determinants of Foreign Direct Investment: A Sectoral
and Institutional Approach ( Washington, D.C.: International Monetary Fund, 2010 ).

Walter, Carl E. and Fraser J. T. Howie, Red Capitalism: The Fragile Financial Foundation of
China’s Extraordinary Rise ( Hoboken, NJ: Wiley, 2011).

World Economic Forum, Global Competitiveness Report ( Geneva: World Economic Forum,
2014).







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo true
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHT <FEFF005B683964DA300C005000440046002800310032003000300064007000690029300D005D0020>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 400
        /LineArtTextResolution 1200
        /PresetName <FEFF005B9AD889E367905EA6005D>
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


