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Q0 MAURRELFEUELTBRA,E “BATFENE" NGRS T,
A b 3t A B B (ODL) KiE 3 Ao, B B RN E E W AH HE, 1999 4 &
Bt AR S BN 5.91 1%, %] 7 2008 4 ,iX — 45 AR L2 ¥ K F 559 L%
76,2016 48 & At S % E E 3k 1961 10 T, 4 K R 5k 40. 7%,
2018 4 # E OFDI i & & 22k 14. 1% , UK T HAGLELZE —; OFDI #E N
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%1 ™[E OFDI &%l
F 2010 2011 2012 2013 2014 2015 2016 2017 2018
MABEBERFEF/ET 688 746 878 1078 1231 1456 1961 1582 1430
MAHBERRETEKE/ Y 2% 8% 18% 23% 14%  18% 35% -19% -10%
HAE R ER AR,

HTETAATE, AL ZERELN-—HEENSLFIE, 24, LK
RHT R LW THATARERL VA ZE, ZELHARN K
7 AAF R KRG HEE, KXUMEA £ EH EE%ES S (The Heritage
Foundation) 8 # & & 5% % 3 % # 4% ) ( China Global Investment Tracker) 5§ A
e A B LT A b B IR B AR am R T AR 2k R [ A AL b B B A
W KRB SR TN R R ZFRHATT LR, BT E , BERRE
Flsh , BATH(FE SR K EELE) 5 LoV RN KE U HEEHTE
B, A A b S A4 8 3t A b IR B %o, 3 — oF 3, AR SUAR B R R A I 3
(B AR F BRI, A S T A AR AE R E B
fE ZHREATURHMEED X, FHRLS WAL TE = 530 RN 8= 7 H
P, WA BRNEHRT—HF —B"ENE 2017 FEA K 74 5 XH(XT
H-FH RRAEENRR T M TE NN B L) (L THRCERL)) BE A
WO N R B R Z W, e, RS X E % 909 523 7 %, AR
Begr R B BRANR N B BN T E RN EESLEE SN
AR M4 B RN EE SR HHRTHR, o TH TG A
AR T B S T A

HREREN, & —, BT 5, o st 2 0 4 b 63 R AR R
BL, X —RMNEAEMFE N, EARTHYR N EEmFEEML A RE A
WAL, B A T F B R, T I A E A AT b 3T AR
HEBNBRBEA,EHEALL AR ENRNEELE ZIT R FMEIRE,
FEZ UAREEREX S, T RE s N E X EERTE, oA
B mET TN EERT, MARTILA RIS T ARE R E T, &
W, LA IE AT AR AE R A, W T S A R R 2 R R AR R IE
b B EL AT M B9 3 SN B 5 A AR BB 5 Ak, A BT 3 xR b B 3 Ah R R R
MR RL , T o IR T 3 3 1B 97 4 R b B X A0 4% A AR B R A RORL, 3 T 3 At
52 VA MENAFRRRLEFRN L TR EA R ZE N RN KA, T
HEEELHFERNETHRATLXANEETLERLRERN, FE,(EL)
Wy ATAT R W B KBRS, A e AR RN RSB R, —
BBV ERED W, &E, N FABTF, BT W Rk B
BEURFREER TLRANT L B ENFTHAETETHENALEE
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SR8, X A A b 3 ST TR B v R B AR O — TR BN B B9 5 R o
X SR 3 B v, X — o o R R R O B, T AR R K E L LR
B

AXEETBMP T F —, K E — B E T RO A b 245, 5 5% 4 W g 4t
BEBIAT A AT E R R e o X B AR SO AT T A RS o R Ry 2
o B ARSE KA A b Mg S HE R LT KB AR, NI BT AT %
SREFMAELZT DY RTAS L EN I RER T, £ =, XFEF A
C = — BT B DUR 2017 AR (CE LY BOR XA A 15 B KR B R e AT T
Hit,

AXJEXNEGEMZHDT . E 1808 Lk E, % 280 HF R &I
S5BFERA,E3BINRNMNREEZER R EERON, &E—H2HAXE

IS
1 X#R&ER 5B RAREK

KXHBRAANEEFREM, B IP AT UL AL RN R, o
BERTAZOYN M EZNERAES, dYRMELWZEE X CHE
FAA MR M A T A 2 A T LR R R K RTH ., AT 2R 4
b T 8 BN SR A 4 b 3 Sh P BT 7 T HEAT BEAE AT A LB, OF |tk R 4
WA R B,

1.1 Ak 3% %6 B R

KTALEFGRNRAE, AAHAREEE T AU LI HREHZR
AT R 3TN 89 % £, B 3F K35 % — %, Jensen and Ruback (1983) Agrawal and
Mandelker( 1987) .Healy et al. (1992) /& 4R 4& f2 £ AL (2001) #F % £ A, F &
I W &k 0 A W R 3% M8 ; 12 & | Franks and Harries (1986) . Andrade and Stafford
(2004) R X AR T H WA A LAl EME, EEThERS K, FXLLE,
A ST TR A BEFEZMFZ R, BEFWERFRYCF
HEWES Y, TR R ES WA SSE LTSN, bW — 7 X At
SR T A o xS b By T A B PR A B, T A b T B A A B Y B AR AR
Z—RESYRN, —FE, IR ENHRES RABRK FTHY KERR
TR SRI AT B ERE o b KR ZEE A, I8 TRk RFE B R
RAFHATH MU AMS LR 7 —FE,ELTLTH T, A3 S5 7T
EARMBTHENEE T H AP MO URESERX R, AT Zmo Loy R
Z N #% . Houston et al. (2001) 1A g T2 By i [7] 20 B2 2 I W f 18 4] 3% By £ B IK
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B A7, AR P T R AR AR, TR 3 e oy B A R R SR B A

AHHBE A X, A XK AN EERRX T H(REFEELY, 4 a1 F
FHET) AL RN E, SAELERT RGBSV FEES TS, T
AR FE R ESATARE, R, EE L, ANE  ELSHBE T R0 T8
ATUBRRAN EMERA, ", B TAIABERLFELN — 20 E T K
K, AMAEMZ NV EANEES, Bk, RAIFH,

EIL1: LA AR TAMNS RN Z AL Z G IER TR,

HATFROFEEARETHSY , bEFEEER T LTSl k2
i ARTHEERTHEFESTH AR P FAERAZ R, HRHERER
W ETRARKZSR, Bl E E TR (2008) %1% (2009) AR E L7
NERBER, RAB — LA ARPRERBNEEEZR, BEEM
Robert(2011) & I #4340 £ A Soth T A F . Bk, 3
L E-L N R GO R DSk & oo & ol 7 N B e - L g 7 Do
EmR#TE, R G HANEmRE, KA,

IR 2, W ad s A AT BT 7 0 M R A A T T3 F3%

®2 ARTHEERTHER

A JE 4 by &
BOE PRk e R, AR — RN
2k TR 10% ,ST #0 *ST & Z % 5%, 0 b4 B TR ERKERH,

I 20% ;7 = AN E 4 30%.,

N . T+, HEAFLVHENEREZE F-K T+OHE , HEAF LT UME—R
= 5 FE

I REHTEAERES,

GEXRF MG —H 100 B, RO FE \ .
g RhEan O PRATHIORESR e n e aasong,

ZREH—F,

BB NBAGE % B EHRAEL

(A MB ) A AR E

T8 iﬂ(ﬂXB&)T# EFRR kb THE AL MR B
AR £ RREREEE,
PR ERSEMEEN A A NS XD ENE IR B
%5 b A %5 b K,

R EA S 5] B o B0 5 b 3k 25 5] B

KE L EREAT A EEE A,

B 5 E KA

Bk Al P S R T B R X AN R B RN R R, K A
(200)ARRIAE G EY XMEFESHAEX LU T2 L EPH T EL
b g S I W 228 G R OB (2012) B R A5 B A BT VR O X 5 B R
Tl Ak BE B X B 2 b I WA B R B F OB, T IR M X AR e AL F
WMERMRESER) HME S REZRERZFR AU ENEA L FERN;
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J5i 7% % fv Robert (2011) #F 72 48 t & 4 b g 51 5F Wy B AR BUAT 3F 6 3 3 B4R &
LA A b 3 SR I SRR AL A b, DR SEAE A S 3 R LA W R
MW MGERFERE M, RBEAELL BAALEEAFEFRLEL K
B A B AT, X AR AT A R T R R S B R A R TR R A
AEE AV AERE T L IE s AT HF S AP Z 2 R, A1 6
B R T ik ot A AT SR IA s oA ke, B, EATR

HEIE 3: AL EA kA b R4 k| KB Ak 69 TSP T AR T A AR
9 AN REL

12 At sh %

AV RERFRTAR, BT R T ENERERE N REZEH T
(Dunning) % J& 5 % B [E Fr &£ P37 . # #4, Dunning(1977) DA BT & B % R E
ot XAABFERZAEHER, ELLY AR RRARNEBER, £d
WA A TR AR S AR B R, R A K B B E R XGRS B, FEAT A
SRR ER NS LY RELEFE, EPTFHEAT XX EWERR L MH, o
B RENKT TIHAE T ARA FRER HENEE, 24 TERET
B XA hS, RAGHFERAMXLERR T OEERENZIERE, FHFR
RAFF RG2S YR TR BAETERETREZRED W,
F £ (2015) 3 38 t E B 3 BN K F 2 % i A b 3 AN TR 5K B Ok A A
% E(2016) FF R K I B AT 0 WA X R e th o X a4 & 2 7, (e a4 b 3t 4h 3%
P Fh R E oA B A (2014) (EEF % (2019) 5 K & A H EACE B o3& R K
FEREMAYHIRRGEFEZRABRN AR ED W, WEFTEN, LK
B8 BUE E 5 BAKTE WX R HEATE BOK X FHFFL T E RS A
VHEER ALBEREIGERAAREZRMEY W, KOS R TREAL L
SR BRI A R P A e IR, RATE A,

Wit d: DL HFTHRRE B G R ALK B3 LBEN =% £2F

S E WL T ELEE T EI R ES RN VEPE S L
W BRSNS AR RN E ZS B, AR EEAA(2008) WA F A KA
(2012) F6 5 % (2015) 2 46 4 4o W 2 = 2 B A T B AR K R £
(2015) 4 H ok B A B2 A e LR K5 B AF (2019) B —F — %718
PUIRHE o B A b 3 S0 SRt LA % (2021) KA — W — R EWR Y,
7 5 H R R AD TR LUR R S A T i B s KU B A W R R T R B B
FAHE, DL AIRE LSRG T, LB FE(2019) 9 K48 8 B A4
HEARPEREZEFERAREL LT FERE, BEEELEFRYHTEF,
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1] 4 B KT AR B B R AR VAR R R A B A (2014) B 5 K A b x4
KEERAD VA FF BN EEARTEFRRAHEEYH;Li(2013)
BRI EEMAEYE, KRG ERARRKFIARE  EFRATHERLT
BRERI RALE Fohh , BRAD W EFF, EUERFHR P, T
— i Ve ot A 4 AR P B I B T 3 K BL B9 B 5 R X AR A e, AT A A RS AD T 3X
—HRABNE B,

s b b BT B OBy X AL B 40, AN R E W R R BAT A S
BNF RPN R ERENBE, TRATLNERTE F A TR Z 5%
M, B—  ERFAVEERFEANKR, KRG ERG, AT LI NREEL
ARG, RAEREAMEEEARK, ERFATLNEEAR, &=, EH
HTEEZ W FHNAT I E B, TR FAE = F . Berger and Ofek (1995)
FREINUNLF % TN B AR 003 RT3 13% F 15% 6y 3 1 R 7 &A1
Hik , MEAKRBETHERKE R XA, Bk BRE S I X0 40k 8 b % x5
EEANAMK, HEHULEY,

IR S, HAAA AT 2 FHraxd Ao AR T RM RS, A £
Bk STk W RTSMER 5 8 kA M B A £ T AT L £ R xSRI A AT
e IR b A

REWN—A —BEVURE RN H R85 RR 2 A
A X AN R B R R PR R B, 2017 £ S EBFALA(ENL), KR E L
Wt AR EAT IR ZHEHATY ZREATE ZE T FZEERHAT
WEWATN, EZEHTLTE, BXNSEHEXFTE2BTLLEX)
AT A A3 FE B R, A b FAT & FF 3 AR E A A, AT
R TE TN A RAAT LT @, b T E K e st AT b By
TR EPALERTFENEERTE , AAEEL TR A LW FARE L H R E
FH TR E AU EATEF AR, B, B XA R HATLREK
KEw, WA TR THAA WA IEE RN, b BS,

Wit 6, “—F—%" B RBARZ2017 FEAIL(FERL)HE, 234354
BT R = AR,

2 HR st B R IEBLA

21 HREITSXERE

KRR AT A 2006 £ 1 A F| 2019 55 12 A P E A A K Fo K
Edd 12 ETR KRB AR, AX AR R HERETF2EE E
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£ 4 3 4 4 (The Heritage Foundation) #7 ¢ ¥ & 4k % % & % # & ) ( China
Global Investment Tracker) , A SURF % B AR F AT E 0 T A4 H B & A&
BB ZE 2006 4F 1 A 2] 2019 47 12 A 2 B ; U E O B 4 58k B9 3 Sh 3 TE 5 X
SR ERN A RSER ET LA LD,

5k &7 AR X TR — B, B R A xS RN R AL,
FERBFLENSVIENSTEA, RATIE B LI 415 W iy 47 b Fndd b H4E, K
JEL A5 180 AF 4~ IC B2 3 UG B AR L B A R AL 4 b

W T b X AN VIR B A B R A R AT R AR IR R A e, TR AR B
B B, H O, 5 F A K SUwk, & £ B AT BATR A A b x5 F 8
AEBRMNFA, BEREAEA BT,

SP, =BODI, + 60X, +a, +7y, + ¢, (1)
Hop SP, mN i £ AENFHEN, BRI E T AR AL YA RN &K
B A AR B SR T3 o B EQ, 0D, R AT AR EEE, X0,
F A S A A BAE N 1, T EBE N 0;a, F1y, 27 F w4 b B K
LA e 8] [ 3R T DA R R WA Y B A B A AR R A IR R
B X, AERLTE, 52X UENHEXHR, X BT EAF AL RLF
K AYAE WHAAFE FFERE TEE, BEE T &LFK
FE XA A BT A S 1 U A b R LA 5 A b ALAR E U Ak BB A
B HFEREE A AL ARGl EFFZ e, TEFEEL S
R GBRERFZ G M EE XA B RFTRUE AR, hH2HKRN
A, A ERERMLFEKDHHEA RN T —F,F n FRNAL n-1 F4
W H A, £, ABAIR ZT,

e et AT RN B R A AR FIEE R E ODI ¥ 5, K
SRt R B B R (1) K N A R, LB
b F IR RL B B

SP, =B(L)ODI, + 06X, +a, +7vy, + &, (2)
H A EHET B(L)=By= BiL—-B.L UL B NSS4ty 3% 5 T,

FEEE A B b AR SCH — 5 b AR R R 8 R R e
T A W RAE R AR E AT VAR AT 0K, — FRNF R RS
X A 4 T 3 A e SR R B v

SP, =BG, x ODI, + 6X, +a, + 7y, + ¢, (3)
HA G, BT KA, E X R e A 4 A A 7 2 R By 3 A3 0 0 B A

OB TABRAAELTHEN M EEFRAFAER, ALABRATTES S — LB A7
AT AR,
@ FH MNP, =log[ (& A KM E,+% A RN RIKME,) /2],
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1B R 0, 34 B #yE XRRME D K, 0L R4 # R B R BB &2
(1) KA ST A, % — B W BRI 22 B A B A
Sl AFELYH HHERE S TN FH L E R TR, A
RO AN T EMN RE I F =, RN 22 FRANER, FERNE
FFRBEANER MUNE R S0, % —F — B EBUE RO, 2828
Gy (LT R =) A 21 20 E LB H(UTHEA—%")
AR A — — B MR B R AT LRI A R e IR
Rl ARl EFEEL HRL ABY EHEY AR REY RAE
Bl AL AT N R L S A EE WS E RS ATTL,
FEAT EMAT %5, %08 2017 £ H A& (F L) AT b B X 2 - B &
BT B AT S B S AT IR AT e TR S5 TR AR BT e T B B
T B TS R HAT b B e R AT

22 BABAIE G B R EHR MG

R W B E ok B % EE E % 5 3 4 2 (The Heritage Foundation )
(B A 3R 4% 38 3 % 48 ) (China Global Investment Tracker) , 1K 7 3% %, R
BEEBEERRELLREN AN — L ETHIIRETERENR T EEE
BRI RRELRZ R TR L E L, HELRFHE Wind FH o5 & B
B Ee A AR SR T A b o o S B e R BRI, B E AN
Y EHE, (FPEL2RBEFEBERFE)AFT —CET A B FTE W #&
FERLAM HEHEEREHR BRAREE KFHE RETELH ZFIE
B @ AT Ak

FEHARAE R AX S AU T B % (2008) W # 14 7% A (2012) | Cai and
Liu(2009) % 698 58, & A LA TARVE A Br 57 8 WL AR . (1) O 8048\ ZE W 446
PR (BB 7 AL B RN ) A 3R B LR (2) U Bl R AR AT R
FEULIMAE 5 (3) & 5 7= A1 B P 0y W R 5 (4) 37 B R /N T -100% B W,
MAE ; (5) B B A EAADTENRIMAE; (6) S RALFEKNT 1 HIA
B, WA, A TEAFTREN TR, AXZE2HH BT HAFERERANE L
Z—FRNNERZ —  TEERRKNE R Z —FRk /NN E 2 — RN,
ST EARIAT AT W TR 5, BT x4 b i 2 A4 A b IR 2k L BE AT

OFERERL BiFHSZFE—F RKKEZXASER”, hitp://www. china-ceec. org/chn/

@ X F PR AT KR AT 2018 48 B KR X A7k,

@ — W — BB RE R E XN~ — B 65 Bl B AR S dr A e 3 AP ER 43 A B 4 ( — W —
B A ERREEBAMIL) , BR — W7 — B R 3% B KR K] 4 — W R AN R Bt ] IR E
H 2013 £ 9 A BBLJE ¢ — 87 3SR IR AE 2013 £ 10 A B L5 .
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AR SUH% FR 5L B 2 A b B AT Mk A b SRR AE R R A ) T 9 IE T O T B AR BL B
A, EAREEm T LR A AR ETARERS L H K 29 M7k kK ED,
B ETAERS b H K 14 MT AU KD F AT b 3 B w4 b 1R At B
EZ RN | 1 [ 2 iy 2 R ) = (N =l 1 I B A B S = B S I ol T e =
AWM HHAATE FFERE TEE ALRIFK YT ETHEM
WP, AT FRAREGEER, FREENO0.01, —NERAS Y E L 3T 5
S5AEE AL,

M EAEHATU EAEE, KA RFRFERER 171 AN Edd o,
L (Y AT A B AR L) BB A 59, 2 B AL (Y AT A BT S
WHEETSY)KER 112, A AT SR H N E A DB E R 239, %3,
ZADBLWT ABRLBASY HBEASY T EFEHANER BHE Fik
= w/ME RAE, BRFRFEALH 8 M Ed o, Hp LA E N 24,
Xt PR EE Sy T4, WA KBTS LA B B E Sy 138, %k 5.% 6 244k
THARERASY MBASVEETERAMNEIR HE AEE KM K
K, wkTL, LhAftBAL Y Z B AL WFEAIM ST E ALK

®3 ARIBALVFETSHIAESIT

ITELE ML E % H1E AR 2 RME & AMH

A 8073 2.289 0.771 -1.492 5.062
X 4h 3 8073 0.03 0.17 0 1

R E AR 8073 0. 059 .05 -0.225 0.186

4 Mk A AE 8073 25.187 3.612 19. 126 30. 952

LIRS 8073 3.47 2.021 0.782 19.951

W G- AT AF 8073 2.872 1.939 1.058 13.954
A db AR oL K 8073 15.2 5.979 1 35

EoRFERE WA TR WA EAELRE A TRNEERE —F,

F4 ARMNBARIVFETSHRESIT

FELE AL 8 $ H1E R & ME & AME
35 A 13523 2.347 0.765 -1.386 5.58
x4 3% HE 13523 0 0 0 0

@A A BAT A KR EER U EFEE R £ (2020 F % — B LT AT REF LX) 1
Ak
@ BT A e RJAE 2 47 S F AT, AT M b 40 5 3T T Wind SR
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SN
FELE URIEER ¢ HE rofe % H/ME B AME
7 E R E 13523 0. 051 0. 054 -0.236 0. 187
4 I HAE 13523 23.127 1.591 19. 147 30. 657
7 g & 13523 3.554 2.95 0.797 22.346
W S AL A 13523 3.146 3.164 1. 063 18. 557
A b R oL AR K 13523 16. 477 5.841 2 39
ERFERE LA WEE MAIATENEERE MM TRNEERE—F,
x5 BREIBAGVLFETSHEHARMESIT
TETE FURIEER ¢ HE k£ B/ME BOAME
F 2 I 2952 1.501 1.48 -3.121 6.13
PSR AE S 2952 0. 047 0.211 0 1
#FE R E 2952 0. 046 0.075 -0.324 0.295
4 M ALAR 2952 24.518 1.725 17.122 27.345
7% 5 2952 2.303 2.917 -1.712 22.158
T 4L AF 2952 2.346 3.085 0.61 45.426
A Mk R SR K 2952 12.02 7.036 1 34
ERFERE YA TEE MENFENEERE A TRNEERE—F,
*6 BEMNBACUFETSHAUESIT
FELE AL 1B B HE AR % B/ME BAME
F 3 A 9967 1.498 1.387 -3.833 4.995
AN P 9967 0 0 0 0
w O E R & 9967 0.045 0. 061 -0. 551 0.241
4 b AL 9967 24.619 1. 607 19. 149 27.322
LR 9967 1.434 1.399 -0.383 18.929
S AT AT 5 9967 2.519 3.57 0.852 35.978
A0 R 5L AR K 9967 13.314 9.87 1 57

ERFERE PR TEE BHSIFERNELLE A TRNEERE —F,

3 R RR K IEAR B fe 25 R 45 AT

3.1 FE I

FTRTTEEAMEELER, 7I(1) ~(3) A A REAE, 716 (4) ~
(6) M4 7 & M B, 2 (1) A0 (4) o 5648 Fl A W AL Ao koL F K #EAT A,
F1(2) F8(5) m N4 b 0 G- AR 2 R B, 7 (3) A0 (6) 3t — o 3 dm MK B 2 3K
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i b w18 [ R S8CRE, DA 4 R A T UL L e R UL T DA BOR AR TR R AL ey AR
FOMBMAUTEROREYE, EANSLMESEHETER, LA RRETE
AEEMDEMERFRE, MEER W EZF2Pm AN BN, RAERER
&, NMEEFTAAT LR R 7 R A M E MK E R 2R E R T
E#w; B ZR0s , 2 AN EESEZRHE L AAE L8 AR I
BAERGERRA T 2B m W KN, Hib, 20 K536 0 5 fe A K E
EEUERTREFERME, EmNAMKE ZBR G 0 E B R G, 4k
MABRHRERKERK, EFMRFRE, RAREAZRMMERZRIFTK
A ST L T A RN B FE R B S, AR 1, X -4
w5 B A A % Bk T4k i ShF 1 8 O KM B R AR B — 2

*7 EMEPSH
A& % %
(1) (2) (3) (4) (5) (6)
i 0.115™  0.121™  0.100** 0.196*** 0.193 " 0.164 "
PSRk S S
(0.049) (0.044) (0.034) (0.057) (0.055) (0.049)
0. 009 0.056™*  0.037™ 0.401** 0.405 " 0.427 "
A Ak BAE
(0.007) (0.008) (0.010) (0.073) (0.090) (0.093)
» -0.013™  -0.015™ -0.033""  -0.045"" -0.026" 0.030 "
Ak iR S A K
(0.006) (0.005) (0.009) (0.014) (0.014) (0.011)
) 0.069 ™ 0.054 " 0.110 " 0.113*
LR
(0.006) (0.007) (0.034) (0.039)
-0.003  -0.003 " 0.011 0.015
T 4 AT
(0.011) (0.010) (0.015) (0.014)
2.238™*  2.558 " 2.422% 2.537"
% E R E
(0.381) (0.364) (0.360) (0.393)
N 21596 21596 21596 12919 12919 12919
Al [ 2k & % = & & =
B 8] [ 2 B S & = & S =

B2 N ol e = LR | - G A S SVl SR b |l I | o 2 e YN
=TT S A b R e DA FRO% U = A AT AT 3 U P T DA K U DA R AR AR A R —
L8 n FRM AL n-1 AN HIE, SR SLEKE XN ZA RN FEFERRES LR LER, 2. 8
FRBRTHFE TR RABAREE " 7 "B R TEN0% 5% T 1% KFLBZ, (FRF)

A EMERNLTE, AVAERK FFERERKEFNE, AL LA
M A, B A A TR, T AT P R, Xl AT R AR, AR
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Outward Direct Investment and Corporate Stock Prices:
An Empirical Study Based on Corporate and
Project Differences

Zhaoyin Liang' Yuan Xu® Hong Ma’

(1. Fanhai International School of Finance, Fudan University ;

2. School of Economics and Management, Tsinghua University)

Abstract This paper uses data on Chinese companies’ outbound direct investment
(ODI) and stock prices of listed companies on A-share and Hong Kong market from 2006
to 2019 to study the impacts of stock price and operating performance of ODI of Chinese
corporations. We finds that, first, in the short term, ODI will bring out a positive stock
price response, and the impact in Hong Kong market is stronger and more durable. But it
has no significant impact on the actual operating performance of the company. Second,
the two markets have different responses to ODI with different ownership attributes.
Third, differences in geographic location and income level of target country of ODI have a
significant impact on the stock price response. Fourth, the differences in the industry of
ODI, the differences of the relation between project industry and the main business of the
enterprise significantly affect the stock price response. Fifth, in 2017, the state’s
guidance and regulations of OFT also had a significant impact on the stock price response,
while the Belt and Road did not show a significant impact. Finally, responses of the two

markets to different characteristics of foreign investment are quite different.
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