& PEH SRR TS A AR5 H
= cEELEEEERS

v A 4 A AP
ELFRBE ST RGOS B E 58

Analysis on the Micro - effects of Outbound Direct Investment of
China’ s State — owned Enterprises

BER Z

K EEH R

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE




v 5] ] A k% Sb
FLRBE ST RO TOB S B E 7S

Analysis on the Micro - effects of Outbound Direct Investment of
China’ s State - owned Enterprises

BEE &

LFFEEH M

ECONOMY & MANAGEMENT PUBLISHING HOUSE




EHERFE (CIP) ¥iE

[ B A b XA B R SRR B T/ EEE. — b LU E TR
#:, 2014.10
ISBN 978-7-5096-3325-0

I.Of 0.O%- 0 OEAML—IMEF—EHERTE—HR—PE
V. @F279.241

B A B 4R CIP A (2014) 57 201330 5

Mg K
TAEME: K
THEENH . WEF
TAERERS: K FH

WA TT: SR E I Rt
e g ie XAuigss 8 SR A B 11 /2 100038)
hit: www. E-mp. com. cn
#E: (010) 51915602
Rl . =] T S RUERE T
. B E
: 720mmx1000mm/16
. 11
: 181 F=F
: 20144510 A%E 1L 2014 4F 10 A% 1 REIRI
: ISBN 978-7-5096-3325-0
: 60.00 JG

MEFTHNADHENEEF

Sdn ¥ FER PR

KRR BENAAE-

AaAH B, A EPEEFHR, A RS0 .
PR Muhk: JER RSN AIEILNME 2 5

HiE: (010) 68022974 fk%s: 100836



b AR MBI RL E

(—) 4@EZ
 F: F H

F it

BIEE: B/&F RKEH s
BEK: 91 &L X8Ik HREAT
B R GREREHT) .

At
KAZE
F R
1304y
HEE
FEX
AXRE
t S &

(D) Yata
* f£: kKBEA

ENE 4

PUEE RS

EX L)
m H
Zre

% R E

i
AR
b
B R

BEXE 4R

BIEME: & & A0 A &
B B (REEREHF) -

x F
BFE

8 £

7 A 4e

B

WOE BT

ERAE
W&
FEH
3253
FLA
AR 3
L2

ek

Fh KA

ZER]
F F
2EF
TR 3%
S F
WAL

:E=3 53

EX:3/
F M
e/
[Eag= 2is
B 3A
® F
W e

% A

W 3
I W

\

2 3Sud
P A
B A—
gER
R B



AERPEFLTEHRFESEY,



B H ER 19 BT ¥Frt & o225 T A E RFZHY R
— IR BBREELRAFTAOHE, ELCH—BEFH L,

20 #4280 F KA1, WELYRFREBELEREZS, £
RPFRERS ZFFT, PEFHMEERERTLSHE, 1985 F,
Hh L SR RA R #t35,

TR LG R ERRELET AR FEAR, 2 TH
E¥K, ATERLEREZMEEKFEFKFEREAALSEILTIHRFHEY
F%, AR T EERENRE, HAEMRIEREEALSFF,
1992 %, B hirofFH LB AR, F4HCEEK 20 F,

20 #4290 FRMM, EXFTEREBFALSLEFBETFAEL
JRtZ A, BT ERBFBYREETRK, P ROGLELFHF T
VEZEMFRT AR ANLIEZN, FFHET, BREAREML,
FEGASHFERBIKEA, ARFT R EMRTFEEHGEEX
6 £ 36, ERIXFPEFE, ME T HEALSHFREMER S, KEF3
#t, RKIFE, R, REHEARAL, REAW, Fietld, Am
FTFPRAALSFFLER X ERAF RGN, A44 20 RF
N, MEFAZARENER . LAFXNGAHFAMEGHR
21, TEOASHFRIACER TR T it EAAE SR 422 F 3L
WG BFhR SR, MBEFPRFEERGOABMEEFT ATH



@ cEEs U E R AR TIR

1h KA, FEHGEF F Rt F 2 TAE BN & E Tk Ao A,
WHEBRFLPEET A THROGESER, XA ZRER G H &
#AEF, FEARXFFHELEHED R TR,

1 B EAAHFHELEHE 20 AFZRE, AT A0k
TP EREALSHFHLEHHARRAR, IS FELELSFFE LS4 E
#—FEE, tEAHLEEEEAT A TEALHNFRER L #
B, FAERT B RESERLGENL, 22¥d (PEALSHSH
TEXEY ATRMAKRCKLE) . A —ANEF. 2%, 2@ET4
M FABRE LR EFRROFZRTE, (LAY HRARETF R
2R FH I EFARAREK. ¥ RXIELEFIKGFRY hH FoitoHrh
AW ER, RARFH T KL EFFA R R A 4] 1% 5 69 ik
B, RABKF EALFAFAAREFAMEAF GBS,

RFT. Hrafelit, & (&) sk KE K,

KRANRBEFT, AARRZEZR, NEo9FES R LT T %
WIEM T, RAEFAA B T 2HPTi R 8t — F IRABT R 09 #7144
. FFEFRHER, 5 LEiTELS E—hMgatFE AR R E LR
B, RARRMGBAE—FF/EPRE I E, —KHb, BMNLEL
RERWEZ “B”, BMEZGRAMENTH X%, 2idH50
iE, 7 ELAEBARGE K AR 68 B, 3T T AR S ) ARG AT IR IR L,
BAASETA X, 82 6 FFHpmide, [ULEH VHk
BAEM G A AR, RB—TFFFHIUAR “B” 9L widE,
KAV R, B, EXRMNAR, BB —FUEFBIE—FFUE
AALE, BE TR EA TR, WEKRZHIE, £ % RZRF 5N,
Zid IR IE, FEeRAFFE,

BANRABRF, BRIALEFRFEZH L, X ZHH6GF ik,
RARZIGAAAEN FHRMBIER PH LG AT, Ede “H
¥ 5FBAE, “BELEPAMAGL—" 2 E; ERERMAER S
PE| G ARFFEATE T ERRE, He “BRHIRL LiESI L%

2 .



r —Q
—" FHF, RN F ik, RBEFRRL, AR EL R
AT A EREIAARAE IR XS TR 4 £ 2 ABE. B
R, AT mE, NISHTRELE —2LBE, #
TAR—ABREBAR, P Ae AR HRK, TEXEZS, &
iR 4m, EFik ER#ieRB AL Lo —4, 2kEHE, Bk,
BATVT RIR R R 2R F ok, B RAIKER, 2 B4R
RALSF F 0GB AL R R TR S 5 Mk e 3,

BAVELBA LA Yra heh F N, XZHAGYrah, Ko
FARY M, LEEALY A IRAGRH 0N, RFERAYAH?
T, NA R R KB NN FHFH AR T, BEKFERARTE F
RARGGIAT, LBEZFRA LR GRE, ET5E485 K4
BAFHEINRAREE, ke ¥yrh A mE, Nkt RREBALE ELE
RATH AR ZF R, WEALHFE GRMF 4, wF
—AEALFE A, AR R R ZGILTE AT A, BHIL LR
%, @it i, 2™ ki, BEHALER
A, EAGFYmAmE, TRAYSHARNFEZHNELEE XY
", HRERMBAEERF—RAKE, SBSEFRKSHE, AERILABLE
(3

BMFERETELT, FFRRAFR, RANBAKTE RN
B, $ERRER, BREAESFFRARBZIR, AELEY T FH
EMFIEGRITHBR, SHFARYERNE T2, HMNAZAR
(LE) B A TRITFHFRBE, HAEFRRFERTHRAZ,

A%

¥ B AL aA F 8 K
PEASHFRELIEEREAR LS AT
2012 %9 A



A 21 Bt AR, AT ERABRGBESEFAZI—
MA T 3 i o ARt I LR A, U FAALTF R ATHRIL
E—AERREANGHIES . HATR LA A E o

BARFOUFALHFAS, TRETHERXE RSB
FTEHNEZ—, WEAELSFFHATAIE, FHFRE A Fo B TR
RUEABRE “BREAH”, ELGBAAKRE T EEARBETRY
Wir, EA@mER D EAS mbipdtis FLAKRMAL, EHR
PR AAKRASH A LRAEF, EAESHFEARTHENX
MEXER, AHARLERA, —LEZANEPFEARFLELES
Btk HE, TERERTFALSHAFEA—RERXR KA
R AE S EINEINF, HFHRBAEFZALHAFHVERSY
KR, APEFEAELS I N FLRUZRA H G BERIE, MHATY
HHFE A, A, BXREAHLZRTATHERELE,
LA EERYT FALAF, “BHAZRAATRAFE. TEAR
¥, PERAXARGYTFALHFE, ASATIRFTEY FiaR
FHALHEREHRBLE, N FEIREREBEFRNGHFS
ERBEA G Sk,

FEIEF Aok Y FAHLFHFAFHRBE XK L, HEEHRA
KETEEHA, REAOELEHERLEERFLHEIR. #N



D B U E B RO

RERNFEFBERAGERNT, R NFREEARE, 2EE
BEdb e T 1985 FF 46 L3669, X R K BA R . A B ez i
BMEREFAFTG—REZHE, —+ 55k, A% PR BER
MAFT, ZHEF AR S, RACEZTHE, 246015
FEARR, R, BRTZIFPEAMELS, FFfEL, &
PR dE it S R B AR A, MR 440 i U 5 Ab SRR a2 3% 44 18
HE, BTG LEHE, RERBAT IO SERY 2
AT FAT AR, WATEF A X F F AR B &4k B Fo
XAR, BENFFIBM. QBT I, AmLAT S 2R
AE . RUWFTLAE A AR A IR K dhab, P, — b+
B CRA Y FARALHFMBGHE FARERPF LA, £ “Kir
FH”, HELBFFTAFT IR FRREXHFAFTHR S &
ARG E, TAH, HELEHECRAE LAY L4
AR FRRAF N ERER, MAATFHLR LB EBEE®T
— X ESHE,

Y FALFPAHBRIFR > LG K 5T RRE ALY 86
#*mﬁ,ﬁﬂﬁﬁﬁ&%ﬁﬁ%ﬂﬁ%%i%i,ﬁﬁﬁ@%#
BEIEF, ZERRRELEF Y, ReELFL DA I EH
A, HEAARE,

TENR, SRBMNEIBRYFHALFLHABELEMTRE
HRFT @B ETREG—F, 2AHLEFRERL L PEAALA
FRAFRLIT(PEALHFHLELA), SFELEACEAE
R FARXHF LSRR R, FARRBERE, X
—HEBRRNAER T AR EH FEG A 3 FHIb L LA AR T3
ﬁm,ﬁﬂﬁé%ﬁ%ﬁ£5%$ﬂﬁki%#*%ﬁ,#k%#
R Feito¥ra N, BHHTFASZE KRB 54,

AR, (T EAASHFELEE) HRZ IR, &EChA
BEZHA. 2T EIMEEGS T M fo 4.0 3 F i F 473K

. D .



r —Q

HEBARAAAR, PREIFEEE I, TAML, REGH
T EFLLERFIHGERGE I, iLRMBLT R, XRAHD,
HH ERALE FSUIARAF LG THEL R L P4 RANIH R

20 3,
ATy B B Fo Ak 2 AR AR &) 3R K
AEAHEEEREENALFAE

2012 %9 A



w =

k3 F EAFRAKFHBERNS, LT NRKMEEHEX
REFRE, L, BEREFLFRAREERREL, FHLZAE,
PR ELELAEERDNAEK, EXHEAFTEFT, £A
BER) B, IRAE X ALK, AR FHARE LK AR EKT KR,
2 &% B RS F AR . 2 H AL I A ST AR T
F ke ik, REFAEANAFEAN2 LUK, BA LA
HEBALRARS>IAESFHEIANFE, AASABERTRER
i, BRI ZTHLERSABRFTHRG T ZXE, AFNK
AHBAHALBEEARAGOEREHESFLFEREL, XREBEAH L
Wt A AR GBI BT T IEASH, BT EHERRT
L 2w A8 X L

Aoz AERLE, BRAREFEIRARST ZARE
B ¥ . HESMNEGBHRF &, RERAEEE, BIFH
BRIETEHGTER, 2P EHSAFE: F—FHI®R, A8BL
HMEEAREL, UHALT A%, 2 E A S XBF L L
A THR, AR ERERE, =, F=FHZMHME
T2l A REFISIFABERFTLEIAR, FoHT XE.
BE. BAMIIBREGEREIARFE, HEERET LIFR
BAANWAKRE AL LG L BESHERLFIZFTHIIKR, &5
Fo Rk BAR, FwEARE 100 FEAARBLLAHEL, T
SH T 2R E Ak AFSh BRI T 69 M S-S R 2 SRR E B 2T
LA BARZBGHEN YR, PAEFLEFESANARBRAA XA
b h, AT AR K TSR ZE SR ED A,
VAR ST AR F G AR ZIF R Fe i YR RSN BT . FH N
EHFNAERFLLET, RETRIAKRBDLLSFHNZRA 4

-1 -



D EEE LU EBE AR

b FAF A B AT BE A A SRR G R 69 A8 K BUR Ao st
R I

N2l LUK, EREFLELRIITFALERTHREST
—RABFHORBEEREAY, BN ELTE _RARBSHRME
EAHBE, AAREAALLBEERTGLEFHSA, BALL
I ABRFTED T 5 EKR, EFEBAREG —LHRMNE R,
BAIBFAEMEXRBE AL LRITHINESN, HEHF SER
HMFRETREHRTOAEC, BRAALBE AL LS EHF M
—AEFEZEWNHRE, BIFMHABERAKR, EFEAL LY
A HAE, KEBEFERA, BSEBABZELXT XS EFEL
EF U foRXahiZEiTd, EFRABRAAHERIEIEER, B EH
HMizE T AXESE “FHE EEZF X, 5RAEZHFKR
A, AEPEFAMEALCLEZEALS BRSSP IL
FhREHE, BAWEAFRRTARG S A EZIAR, RZLEF
ZHF AR ERME AL (SWF) #9364, SWF 4F 4 BT T A ¥ 3%
B EAR, BRA AW T BRRE TN RE, IR T —2k& ik
BRXRAEFFREARSEZESF P A0 KRE, o9 kA, BAL
I HBRTARZ —FEBRLZSF. BRFRESE LA RBGE,

AFHA 100 F EA KBS L AR, @idHEomREIBEEL
A, ARSI ABR TGO S S R L KBS, 2
BB RS LMBEZFRE, R FHFFHFAL T AR
Rt iTT ZiEoH, AR ERATEZLEH. OE L WTH
A —AErH, REEBRA DL A BR A RFRRE K,
BAASLERBEER “ABE" R Pos TR EHE A RS
RE, @E A 4 kBSR40 M F S s AR E R w3 AR,
SR FEH RS EAM Szl A EGHra, HAKRE
B A 4>k iRk By R A& T sh P K69 AT A AR H . @A
HEEH AL LBHIZET RGO REAENTEEE, RA LSS
S HE B ERERINE—BREZES, DRI EMRTINFR P K
FIEWGRKE, DB A EH T DL EZFRESFAE
FEXMRBR, RALDLARIFTAAZT LA T ZEMes X
— R EZE, NI BRFTA LR ERFTEALABEZFME,

. 2 e



w =@

OEREAL LA R oL AT A TR F EMX, &
At F o LB EZAGRIER SIS ABER TG EGIRAR
SrBmR R R AE, BAAREARE S S LRIF = F F 640
AHMARE, OXRBEALS L EAR EFT LT EFRAA, 1248
AV B A b T 4E BN B FRALAT B 6 % B PR R 69 BB

APFBAoRARELILENZRALSLE “AHXT KEL
WA A AR BEATREN: —REABRXRE®, Z#—F
A “AHET BE, T BFRAAY B S LT KL
BB, BALEATO N EIR S IRAE, ESISIBRFTEEPAE,
B APIEKAT LIS, R AR FAT AN EET; KA
BALLZREE, KAXBRRSARNEF; ERDA L L
EIMCHEFLS, BAWAEHE ., ARG GHEEMN
Fobudhl; BAABRA LS LA A EFHIRE, BibERXET KR
FEAARFARL, —RELSNET, FUF W IAE B 2T SF R
R, EES T RBEZ BRI REESE, FEFEH L
B RGeS “HeE7; oA K &K A F iR F AR
SRR, BB LHBRFIAFTX; ARALSATMA LA
ALt f 2R F A, WEBRERESFIIRAEFEEE
ER; RSBERRAEXZEFEAENALRLRZ SN EFEE P A
e, BT R AR SR BT, XKABHRIH. A
FAERRAAL, RS LB ERZ B S X H; KA
BHRLSLGBREH, TEHAERALGLEHR. &5EF, 5
HAEAFHSL “HABE"; FoMbRLey “SRART,
¥ 3% 3% B Ak RAFe9 B FRE %

XEiE: BAS L S EBHRF MUK E WH L
MAE 2 H P AR



Abstract

Since the reform and opening—up, particularly the beginning of
the 21st century, outbound direct investment of Chinese enterprises
has experienced rapid development,. which has gradually helped
China become a superpower in outbound investment. In that process,
state-owned enterprises have played a major role in China’s “Going—
out” Strategy.

Based on the development and trend of the outbound direct
investment of global state—owned enterprises, this book systematically
analyzes the micro—effects of the outbound direct investment of state—
owned enterprises in China. Methodology adopted includes international
comparison, quantitive analysis, case study and induction. On the
basis of the sample of 100 selected large state —owned enterprises,
this book empirically analyzes the financial performance and the non-—
linear characteristics of outbound direct investment of China’s state—
owned enterprises, as well as the influence of outbound direct
investment on the economy of scale and enterprise technological
innovation through panel data models.

Major conclusions of this paper are as follows:

(1) The outbound direct investments of China’s state —owned
enterprises are developing rapidly and will continue to develop fast.
In the short term, the major roles of state—owned enterprises in China’s
“Going—Out” Strategy will remain current.

(2) Overall, the financial performance of outbound direct

investment is lower than that of domestic investment in state —owned
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enterprises; outbound investment has not yet exerted positive
influence on the overall financial performance of those enterprises,
which shows that China’s state —owned enterprises need to obtain
more ownership advantages in their overseas expansion.

(3) The outbound investment has a “threshold effect” on the
improvement of overseas business performance. Only when the
accumulated overseas assets of an enterprise have reached a certain
critical level, could the outbound investment improve the overall
performance of the enterprise.

(4) The outbound investment has a nonlinear effect on the
economy of scale of enterprises. Only when enterprise’s accumulated
overseas assets have reached a certain ratio of its total assets, could
the outbound investment enhance the economy of scale.

(5) Within state —owned enterprises, technological innovation
performance is in proportion to its overseas assets, and both the
positive effects of technological advances towards cross —border
investment and the reverse technology spillover effects of outbound
investment simultaneously exist. However, there is so far no evidence
showing that accumulated human capital is related to SOE’s overseas
assets.

(6) Generally, China’s state—owned enterprises are still at the
primary stage of internationalization, however, there are a few
enterprises that have entered the transition stage from primary to
mature in their internationalization.

The advice to the government is to optimize the “Going—Out”
Strategy even further, and to prioritize the official support for the
enterprises which. are at the primary stage of internationalization. This
book also suggests that enterprises should think carefully about their
decision making on outbound investment. It is not wise for an
enterprise without core competence or proper risk management to

explore internationalization.
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