BEHRAE
REXRAWKTE AR
T EEITH A

AHE%R/ EEk 8 R

IS ALl b

TR e R

Research on the Relationship Between the Degree of Internationalization and
Corporate Performance of Chinese Firms:A Firm-Specific Advantage Perspective

WG WA/ F

cccccccccccccccccccc



R ESP

WG /R 5%

EEL

H @it/ £ =

MAEER/ EBH 8 R

IR i AR

Reseach on e Relinstip Betveen te Degee o nermiimalztion and Coprte Peromanc of e Firm: | Firm-Speiic Mvatae Perpecive

Sk Wb / %

ISBN 7-5058-5266-3

“ ll || || ll ISBN 7—5058—5266—3

9"787505"8526 F - 4533 % fr: 35.00 5C




PE KB FETRLE
FERTEHSHNEHREARERLTE, “SHERUIETHE S EH K

BKS5EA"; THEKS: 04JZD0018
HEH “FHLUFAAZTRITR", BaS: HRA [2005] 358
FEAEHMESRARTHEA (RNERRHE): “THFARLLERR

EL&EHERNMR", TIEHS: 2005870101011
At HEiEHh S&
R FHR A
1 Ml 9 3K Y 3 KT R

BT BAEK Z

2 FHF W ORH



BEEMSE (CIP) ¥iE

FRE RE A B R Bk BFREREE S Sl S K
AU /B, WEAE . —d. 2FRE R,
2006. 10

(p Bl AR BB ST A F)
ISBN 7 - 5058 - 5266 -3

[.%... I.O¥®..QK... 0. tIks¥F-H

Pt - K& - PR - B15% - 7 H
V. F279. 23

T E A B 54 CIP BT (2006) 25 101902 5



FiESE: AER EE4E
TR . R
ptit: AUhE
BARGH: B X

HERBAAL
EESVEREEES
A ER AKX RAAR

Hgmw EEKk E
SFPENBA TR, RIT HEBIEEY
ik JEFEEX ST 28 5 HRge: 100036
BREHEE. 88191217 RITERHIE: 88191540
P4k . www. esp. com. en
B FHR{4: esp@ esp. com. cn
L BURREF BN %5 B R4 R ERY
TEAEIT) %37
690 x990 16 FF 18.625 EpTK 250000 F
2006 4F 10 A —R 2006 £F 10 3 55— K ENR
ISBN 7 - 5058 - 5266 —3/F + 4533 EH: 35.00 C
(BEHREPIEK RO, Tt 5RARR)
(AR E #EDR)



1 & f&§ 9t

pikE e, £, 197847k, W, JUHRIIREA,

P t. 2001 4EERE FAE PR TR BR S5 &
b, ARERDEEE Lo 2006 4E R T e B o
KAEFGIRE S TR, ARAT P2 B L
R RSk s i S URE e A Ay S R 1] AL DN 3B S
W H 220 A ER LIRS [ i [ Aoll S A i K !

A" K LIRS, AP A BT FHF
BH AR KPR PR PFIE ). KRy 25 & 200 fl
¥ O 0 P R bR 2530 (ISTP A 28) % 4% 10
Ao WEZE SRR Al R A5 B[R PR 55 . 85

[E 28 ] | ] B il 4 PR




1E& 8 I

WEdEbk, 95, 19594E8 HAE, DU, )
ARHN . 19824 KR |72 5 K= BUE i
ZI R BATHE, 1984 SE AN AR T K%,
1990 4F- 3k £ ¥ Gannon K27 MBA “¢4{v ., M
(EAEEEE R Lpg PR ebebe K. #udz.
L7 SR B T

WE AR P2 e a4 1 LI A LA R

JEA i, 6 I E 5K el P 5 KR

J‘ EWH 199440, flbis A lk 4 By

AT PR b AR M BORF Rl 2 1% 1K B

GEIREE. 1997 4 (A ll s 55 1 771

PR ) AR 7 K B BN SCHE
DRI R,

WK B e G /e {Academy of
Management Executive(SSCI). 45 i
PN AR A B R KRB SCI00R T . 2
AR b R 1 Kl ks A PRBR IS 4
AN (1993 45) . s i3 g sl —rp e 4
lIl{;‘iEHlﬁ'Tﬁ‘f'!!ﬁJr ;a» (2001 %) . CHe AR GFr Y
AR TOW AR ) AR IF 750 (2001 4F) 25
yul: FAREAE III’IHO WA AR U ’;U;H'”
T Crp AR RR), D). (<'1|'|“ H5ilig) 4
E 2 & T l'!'-ﬂhiﬁ 7"‘-'& G, )RR
2 EME AR z\lb JIEAS QY]
I % 5% oli 2 vl Al o

\ ‘Q\




N SN2

EKRE-BUFELNEFRAEARR, HER
wg A IR A IR R, ER B IR E AR %
XARFELVREEREAEHERFRAS, &
— AR R A A A E B R

LEMZEW 2 HAWER, SV EFEHFRR
REZMEAIEGR, THAEERNAF, BR
MLBRBEAEN “REAE”, ARASHWRE L
VEEHREFLARARBELR, REHAHHE
MEBE, EFAANRAARER, TEREW
TRFEEREK, 5 KoLK, DA RDE
“BRT BF-RERARNEUES DY S
#, RS RENER! dEREFEHN
BHHo EXMFEAT, RESLEFEFSER LY
I EEH —H, AR EEE T EEIEE W
—ARYEE, AR ATERRBREREE, &K
FRFHGREDISHET, BLARHLH AL
R, RIESLKH, REFMFLHKEBE T
4 K e AR R

PLRT B AT T DAL T Fr e B ATk, T DAAK

s




RELSURNRBENEMMCER SEWRBEIXRHAR

C SETRRT B TR B A bt ek BB, 7T LR kB R S

 ATIRERE REBEAT, RNBFAAETAT . LA RN
 REREENTHEEENY - ARK IR T UE S
B, MAERNSAEESRT I LRI AA R EF %
&, KEXBWATELERY, EXAREXLT. KT,
B B TR BT, AT R RE, o
AHEFHHAL, TELT HEOLRANESR, SETLL
Bk kWAL, SRR “RHTRNLBY bV RAR
%, BHRFRERE, CH¥FAERE, RUEBE¥REL
B,

o B A D — AR, B 20 #4260 ERME R H
IR, —HRHFRRAAULRFWRALE, THLAED
VYHEES R T SRR EEN A, BEHRSEE TR
EERBT RN, FOOH R R AR H TR
o PlmEAW (BHHLFR) FRENBIKS UL EH
ATHE, BHAFREUFRERE, ERLEFXT, # 4
$HERKRBREETARAKEIN WL TR LN %, #H
AT ZE 36 4 R A X R AT T R AR
Bl E M ERE 4 W (R EEZE) ((Stategic Management
Journal)) #AMEABAREN. FAE UL GEHH N
KWTHRFEIN T %, BERKEEXRARY RURE.

o b Bk A TR SR RSN R E BAIE T LEW
B, EEAHEAREFEFREANAEAEHTT AEXTFE, o
RECVBRREENEATLERL BRI TEENRIEA.
WU RAET U REZAW & (1) B3 E 4ok 78 58
W B ISR A BB E A B A A
BHE N, FAARE T W I R A 3 5B R BT 5

TR, W KBS G R R T A A




MRS

R

Aol EENERTEAR; (2) #EAG HESREE
EERMEANEE, BRBRRAES R EEELLTLE S
FEZFRBWEGH R, SRAEEFEXMA EREER,
R A FETRELTEEANZN . XHWERFH AR
M, HARKANFR, HRAHEM, HHEFTFHAREHA
FPEALAVHER, FARAREFWFERD I H R4
By RH, MHESREEEELARTBEERFLR, EX
BBt R N B B B e AT R W E 0, AT B A
HEATEBEARKRE TR EEERYAT; (3) &
A, BRI A ORI R B S0 B B A AR R O i,
HA P EZFRBEERTRABENAR, F o NE R %
THEARNER, T RERELLRBEEEARE S & 0 E T
fo, Frepfodt FEEf, REDSWY K EEFENME R HHFE A
WA, HEFECHRERT, ARAHERFE TR ZET
BRI R, TREERES YR A BT AEERY
A F 0 H A,
ALOHHRAEZIHMWAKRRT AN, B—UHEFEL
VR ERFENTRF A LB F AR IR LB & T
B, XEBENTEWAK, &8 B EE RS E T %,
HARES VRS EENR LD FEBTTHE, Al (FA
EEERBENE) (DU ETUEERAR). (EHWAAW
ARRBEAFR) . (ETHAFENLYFEREHR) %,
R R REAME RN T REL VK EF KUK, &
WAAETEVE G EEH, FESLIFRE, dLATH.
BUTHEALRERNXRE, RUTHCHESEHAL, &
o
KEFRARNA REE A ok B A P EE 5L
PRER, A REWSY R EEFRWERNGEE, WEY 8

f e



ﬁﬁﬁﬁ&%ﬁﬂﬁﬁﬂﬁMEgSﬁﬂﬁmm*gﬁﬁ

[
:
g

KB E S B s FEHFH R %, BRAXD ERE

BRI ERFRFENS VRS EE N E, XERINTWFRE

FOR AR R T AR HICE T YW E TR

FROWHE, XEFROIE, R, FEXFEL L REY

BERWFARRRABE —EWELENE, BARTHHESERM

FARME, xR TR RANEFEL
PREBRMNEKAZ LK EHELEBEENNFARER, F

BIE M 33 30 0 B b R e A TR TR b W B 5 R 1 E RR AL,

Rt N\ A b R A SR BT T B B PR E A — A
RHFo

f 4033

2006 4£ 9 A



e
NE|

1A

REEEERANSVEFRAES LY —FHRKBRYFH g% T4
TH, Bk “BERARTEISLEREFN” SEHER N E S ¥EH
KAER, KEHHT X TEFRLELE (degree of internationalization) 5
SV EFGERX RN RALERE, EEARAHA-KXNER, F
X BARERLZURZERL L AF RN ZY, BB LE
Rtk D L BRENNELEFH R, SHER, REEIZREFER. &
ToFEAMMFXT VN, S5 BReEHERGUREXMRE
PHEAEMTITHERES R THRTHREB, DUEREHFEN, & T
FUEEHERLELEERBEMEZE, BERET EREREHL
WEE, KFERUAFERY (firm-specific advantage) # 4 A K ¥t 47 &K
EtVERCBES DY HEXRZEHAR,

AHEXRARNER L, RAETETAAKEESLEF K
RUIFFRMEGECW T, NEEREHS ., RERNAZS F XA %3
ANEE A B ERAEHANF R (entry mode) WA, dtk 5 EFFEMAE
B. Y SEEME -2 EEXR, BBT 446 Mrik, EA SPSS
Gt At 2002 ~2004 FRP AR ET AT 104 MEXRFEFT U ST
BN FHEEFRUAEN 3 ROVHATTEHBEYREFA 0, Hxti
P2 REFDEHTT ERAEES DL KBKX R0 F 7|08 &
HEHE, EXHRERELAER L, AFBZUTERL: £, A
EXH-NMREPER, ATFLFABAEGHXT Vo, &L ERL
ERELANZE, ZHRA, BRFHEERELE “ERUETH N



REALAANRBEWERMORR ST WABIXRATR

L WRAF WEE, BENREALERABE AV HZENX R
R MAHBERBSNX R, KL% H R A E KA LA A
MR, B, APHERSFHALREEE (R&D intensity) 5 £ %
BEEMAXRAUAMEGRMEE S LY SRX RN E WA Y 1FEH
(moderating effect) WHRERELXH, AMNEK, RELCLEELFHE TS
BERMRSZAHEAENTIHERES R XS 5ERTHOF
4, BERSCERIENEEWEARE., #=, KA hE+
;&K (advertising intensity) LW HKAHKX X FNARER
ERA, RERPWRBEIREATRAN, EXLLERNE W
H—A “TTHEHB” (threshold effect) , & W, ¥ N\F Rt EFMEE
E0VHBRXFNERRTHEANARERERN, AT RHTEIR
EHEREEBRENTE, ERFEALEARERNTRE; AT R
EREA KR AE (resource commitment) +HEZFUEREL WK E
FRHANF R EIRENBHEE,
KENEREBANBRBANTET, dILHERCLEESDLERK
XEWARBET 5EAALTRNE D, BATHOERE, ¥4, X
EF MR HKN (context-embedded) THH %, £ 5 7 EHEMH X ¥ K
R AE, FEMIETZARAAR. £, NMEAKZREES
FRBEARRTERARES AV ARXRAGE W, XTHEEL L
Wit —F RN, B, 5IANEANFTIANERABES AL EARXENY
WME-MFRNERER, XTHRERETEIRAMEE 5 SFRM LT R AN
B, WERTENASEHXARNNA, £=, BALRAEFER
AT LA F AT H WX TRE A & B A5 8D Lo
ROAR, MEANXREFAHART =, ARKOBRBEELI 5 E£H L
Vet FRI TGS, ARATERPELVERMY NARKME, T
RS RABANEXFRIARR R, B4, AEXSVARFEH
MEAVERAY - BEXEE, EAEERGER L2 RX#FTTHE
£, IXBHAR, dRELVHERMLERA - THESENL,



ABSTRACT

It is considered that corporate internationalization is a kind of growth
strategy by strategic management scholars. Similar with product diversification
strategy, internationalization is a strategy of market diversification. Therefore,
whether internationalization could bring profits to firms became a hot topic in
foreign researchers. We can find a great number of literatures, especially em-
pirical researches, on the relationship between the degree of internationaliza-
tion and corporate economic performance. However, these researches conclu-
ded differently. At the same time, almost all the literatures focused on the
firms in developed countries. Moreover, there are still few relative researches,
especially empirical researches, carried out in China. On the other hand, as a
developing country, China is now in the process of economic transition and
newly industrialization. Most Chinese firms go into international market with
low cost, OEM and staying in the low position of the international industrial
chain, which only depends on location advantages and the manufacturing as-
sembling process national competitive advantages, but now this method of in-
ternationalization encounters challenges and pressures. Therefore, based on
the above theoretical and practical background, this dissertation raises a re-
search on the relationship between the degree of internationalization and cor-
porate economic performance of Chinese firms in the perspective of firm-spe-
cific advantage.

After literature review, this dissertation carries out a kind of empirical
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' research using listed company database in China and case study. The author
introduces firm-specific advantage and international entry mode, in the angle
of the content and method of the exploitation and seeking of firm-specific ad-
vantage, to the relation between internationalization and corporate perform-
ance, which forms some logic relation. Hence, six hypotheses are raised. The
author implements empirical research, in which the main statistics analysis is
the multi-regression, using 104 samples from 2002 ~ 2004 listed companies
with SPSS software and case study for 3 corporations. The author also carries
out curve estimation on the time-series data of the two corporations. The re-
sults indicate some conclusions. Firstly, in such an environment as transition
economy and newly industrialization, Chinese firms’ internationalization emer-
ges complicated modality, so we cannot simply answer the question of whether
internationalization could bring profits to firms. At present, the relationship
between the degree of internationalization and corporate performance of Chi-
nese firms is uncertain and fluctuated, and it may not present some regular
characteristic like the firms in developed countries. Secondly, the results,
which refer to the positive relationship between R&D intensity and perform-
ance and the positive moderating effects on the relationship between the de-
gree of Internationalization and corporate performance, indicates that in pres-
ent stage, Chinese firms can no longer solely depend on location advantage
and the manufacturing assembling process national competitive advantage,
and firm-specific advantage has been the more important source of
profits. Thirdly, the result, which refers to the negative relationship between
advertising intensity and corporate performance, indicates that different entry
modes not only represent different conduits of transferring firm-specific advan-
tage, but also represent different conduits of seeking firm-specific advan-
tage. The difference of risk and resource commitment of entry modes is the
main effects on the alternatives of entry modes and the degree of learning for
Chinese firms.

This dissertation, which studies the relationship between the degree of

internationalization and corporate performance under the specific environment
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of China, comes out some conclusions that are different from the research in
other countries, and emerges new explanations. This research is a new con-
text-embedded research, and it joins in the dialogue in the relative interna-
tional academic field, enriches and offsets relative academic research
field. Secondly, this dissertation, which stands by the perspective of firm-spe-
cific advantage, may look new insights of the relationship. Moreover, introdu-
cing entry mode to the analysis of the relationship between the degree of inter-
nationalization and corporate performance is a new theoretical attempt, which
may widen the perspectives of the relative research and the native research
that mainly only focus on comparative advantage. Thirdly, using normative
empirical research methodology also offsets the relative native research. At the
same time, the dissertation carries out case study and integrates section data
analysis in the large samples and time-series analysis in the case study. This
helps to reveal the internal characteristics of Chinese firms’ internationalization
behavior more deeply, which may facilitate the native research to deeper in-
sights. In addiction, this dissertation introduces some instructive ideas for Chi-

nese firms on such basic questions as the why and how Chinese firms go a-
broad.
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