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B0 A 9 SR AT 41 T4 B B R
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() VA A i B E 5 2R 38 [ ) SCARIE B8 (Culture_dist) o 851 B ZAS R SCALAE B O BUER:
R R 2375 (2015 ) B 68 194545 o PRUEE e 3 28 T Il 41 8 1) Rl R B b AR SC S IR A b
5% BRI SCARAR 53 [ R AT AR AR, B an R 38 7K BTk 2 [ SR B i, D35 B e r A1 [
I SCAAR A3 A TR AR SR 4 I B 85 45 5 ol b i A9 5 12— K oguit Al Singh(1988)
TR RIS 2
A 3E [ i B i (Institution ) - Kaufmann %5 (2003 ) 1158 T AN [R] [ 2 076 BEAG 5L, G 15 Al
T ARG IR 5575 T R AT 1007 [ R 4041 BE HEA TITA , A4 4 B BUE G
JE-2.5%2.5 WUEB G , IRIA AT R o AR T WG PEISGR: T3k — 88l O HLRCAF
22 SCHRASET AR 1 o) B ) S8 A 7 AT o A SO R B 7S AR FE A543 2. 5T A
P, A5 A0 B i it (Institution ) BIAS 3 E FEJE0 = 557 .
SN2\ R AE ER 256 (Ofdi_exp ) o A SCR S AFRTIEINF23 Rl i BT AR FR+17 1Y)
X BB S A8 W A AR I8 R R 2 00
(5)FEE AR B 4 i A8 R LS DT A A BRL (ROA) W HAB A SR R A SGERIUE K2
TH ) il A2 575 GDP(Gdp ) .GDPY& KR (Gdp _growth) KGHHL W E (BIT) S PREE
(Geo_dist) . U SN2 7 J22 T 442 i A8 B VL RIS 1A R R (Sub _size) JEFANF/A 1§
FEAAGER(Sub_lev) BTG =R (Growth ) B T AEBR B X BUE (4ge) BEA T
PR BT (SOE ) BEZA R HT =44 w8 8 B 5 B % 7 LU (Salary )
2 A
SEA TR B T, RIS B R = B SN T 5 A RIS 8500, AR SCR
ZICOLS [ AR 4T 7341 , BEAK RIS E 40 T
ROA 41 = Bo + BiXiet + [32Xc; + BsUy + 1 + @i + Te + €i (D)
ARSI B ) e TS DR I R A S I XS 12 ) B 55 B IR A SRARE TSN H B
B ASC 3 B A T A O A I BRI BOE AT
Shareholder;.; = By + 51C_oversea;.; + X ., + B3Uis + 1 + ¢i + Te + €icr ()
ROA ictv1 = Po + BiShareholderi. + $2C_overseai + 33X o + PaUi + 1 + ¢i + Te + €ier (3)
IR R BRE e 53 RN AN TN T AR IE E VAR o X RN RS B X o R
RIZ T AR AL 5 5 Uy, iS00 vl 2T 4 A2 1 WA AR AR T AR BE () ATk (1)
AARIE [ (7 ) O 1 5 2R o

M, SSEZERH

()RS S A AT

FE2HNR T HERYEG 45 B AT LAE 3201 1—20194E (0] , [ [ A w143 7 B =
SBLRT I (ROA ) SA{EIZ0.8% , P W r [ £ Ml TR 028 R A= B A 1Y, 3 5 3 45 3% oh
HEBR RS A U 3T AEFHE(2021) IIFIR 45 R — 2 S & REE LT (C oversea)
A EIEAE0.057 , A ZEFR IO REAS FP A 5.7% (4224 4070 ) — 4 FE WL ) i 5 T 4ol 55
EAEMFINT-N 5 e B R b XA HF SNE B AU TAEZ D BT A 2718 E 2050
BAERE AR R Z S EAERE R (NC oversea) [II(E J£0.459 , LA TEFE
A7 45.9% (3 403 WEIE ) 14 85 [ 4l = A FE MR A2 Wl AP ) [ S sl X A7 il vl oh 22
iS5Gk mE AREE L (C_oversea) Fs B AR R B E 401 (NC_oversea ) ] LIARFEEA

OFFFEREAT, F T ATHES A TIBREGE™ S G A TR BN AN A AR 2 T4 A Bk (5 % B )
A R B T V5T FRUBER = 1 %
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A = BN, RWEE A B b B A S BRI W S 22 D Y e i AR T e o A S
A SCRRFEA PR EF— B0 M D R BT S5 R o , BEAS R B AR B E 4205 (C_oversea ) 541
TAFIGHL(ROA) IHI R BUE0.033 , 7E 1% /K b 3 A6, B w4 AR 4 1l 4 1
(NC_oversea) 535N/~ FIGHL(ROA) WIAHIE REUE—0.020, 76 10%7K L I 2 FAHDC A8 i
Z RN AHOE RB/INF 0.5, I BV T A8 & 8] 22 Bk IR 7 (VIF ), B KA 02.59 , F-351(E Ky
1.56 , AFAEL BRI Y,

®2 kst

A BURIIRIER H{E prifEZE H/ME AMIES SN[
ROA 7414 0.008 0.216 —3.851 0.016 0.898
C oversea 7414 0.057 0.232 0.000 0.000 1.000
NC oversea 7414 0.459 0.498 0.000 0.000 1.000
R oversea 7414 0.182 0.386 0.000 0.000 1.000
Shareholder 7414 6.784 3.766 0.000 7.736 14.146
Culture_dist 7414 2.259 1.057 0.103 2.156 4.676
Institution 7414 3.423 0.663 1.474 3.600 4.373
Ofdi_exp 7414 1.467 0.688 0.000 1.609 2.996
Sub_size 7414 9.243 2.297 —2.938 9.348 15.300
Sub_lev 7414 0.621 0.257 0.000 0.633 1.000
Growth 7414 0.325 0.666 —0.394 0.142 3.758
Age 7414 2.934 0.334 1.386 2.996 3.807
Salary 7414 0.027 0.039 0.000 0.013 0.286
SOE 7414 0.401 0.490 0.000 0.000 1.000
Gdp 7414 27.344 1.200 23.253 27.380 30.655
Gdp_growth 7414 2.872 2.897 —2.981 2.356 25.163
Geo_dist 7414 8.776 0.447 6.863 8.960 9.861
BIT 7414 0.859 0.348 0.000 1.000 1.000

() FR00 A g

F 3 TR R AT ANA T 5SRO EERNE S5 2R 1 5 A Rl R
BEZ](C_oversea)IRIIA ZEH0.039, 7E1%/KF [ B3 M IE, X RN Al S S ARIEREZ
I REAE AR SR AN 24 Rl G2 Hk  BEA Rl S A AR AR IE H 427 (NC_oversea ) [ 1814 R AN
—0.003, 3 HAEG T E L EARE &5, LA RIS RIBEEZ ) (C oversea) , i FFE
X 281 (R_oversea ) WAk TH R A T T R, I HAS -5k 25 O 28 T ROV 22 16 343 W 41 4 UM
T A SCEACKE R 1 X AR T S D -2 R RS SRE A HEA T [B1 I, an s (4) 5 , SEUESS SR R
BRI b DX Y REAS H BN Rl R R E ML X 4207 (R_oversea ) S5 N 14013 6] BURUHE
1%7K 1 d 2 TE ARG, e IRE A W] e A R BRI AR o 6 8 28 I3 1) 22 5 B A R G 3811 3 A T il X
M2 E) o FRE IR, BEAS Bl AN T XS Bl SO I e dF , FEok A T
LTI AR B

(=) A0 A e

RO A 5 AR 18 B 2 1 51 A ml Sy A SO A 5 W4 Rl LB B RS
Fh A AR R RIS N R 55 IR 3 (Shareholder ) ' 35 1E ARG  FE AR B AR B AN A
AR i [R] B i AR B [l T i, ff B 1 (C oversea )Y IBIJA 280 H10.039 T B 2£0.028 , (H 24T}
RTE1%/KF L 3, th A28 88 (Shareholder ) B M H R BUFE 1 %7K L 51N B S 2
EAHSE , I B34S A0 5 FEIA 3 17.07%, 3l 43 T Sobel ZAGE6: . LA FP A 3500 #6561

ORIMEBIFR, A HTA R0, A T 2R

B0 A 9 SR AT 41 T4 B B R
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BRI AR T 2 o R ) e A A Sl e S 128w I 55 B DRI ARAR TSN 123 ]
SUL, HICIERA T B2,

%3 BATBEENERSHINFADEN: EUTRE

SRR D XA A
(1) (2) (3) (4)
ROA ROA ROA ROA
C oversea 0.039™
(3.57)
NC oversea —0.003
(-0.26)
R oversea 0.023 0.062™"
(1.36) (3.23)
Constant -1.456 —1.493 -1.377 —3.785
(=0.96) (=0.97) (-0.88) (-1.43)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Country Yes Yes Yes Yes
Obs. 7414 7414 7414 3547
Adj.R’ 0.103 0.100 0.101 0.093

W AE S ATE, T B8 10%, 5% %0 B 25K ; Year  Industry M Country 7y 28 7R 4E
153 ATl 5 1 2 B8N o AR SC3E FH Stata 16,058 AR AR, A/ b B R Z BT FAHSE R brifE 25 R LB AR 1A
210, IR AR AR R T, T SCUNTeRER UE R, 5% FH R b3

%4 BATEEENEHSENFATNRL FHYTRR
D @)

Shareholder ROA
C oversea 0.719" 0.028™
(1.77) (2.76)
Shareholder 0.016™
(8.62)
Constant -1.318 —1.435
(~0.06) (-0.96)
Controls Yes Yes
Year Yes Yes
Industry Yes Yes
Country Yes Yes
Obs 7414 7414
Adj.R’ 0.274 0.155
Sobel Z 221"
PO L 17.07 %
11 : Sobel ZF7s WA RN A IS H I Z(E A6 T3

(U ) ] 5 25 A 6

RS B B R A 2R T R 28 13 S TR A2 TSR TR RN, AR SCHR A1 8 1 A2 4 [ v
PG T o3, FARGEARL (1) FHT T, 54y 1R R AR R4 2R .

5T, WU SO B I 500 o2 D A R AN S5 (1) 2= (2) 5 s o il LB 2, Toig
SCARBE RS B S AT, BE A B A ARIE 220 (C_oversea) 5350 1A A GiAk (ROA) ¥ 7E
1%7KFE B 35 TEAR G o ANid, 7R SCARRE B 70 4 v 1913 2R 800,082, T 7R 88 SCALE 25 4

44
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g, [l A EUE0.024, 285531 0001k Bootstrap 14341 18] I Z2 E50k 565 , 41 8] 5] ) R B0 7E 1% 7K1
A 2 S U LT b E SO 22 BB NE R TSN A F] B A R R A AR A E 4 g
PRI A 2 SR E 2K HE AT A R BEARL

HR, A T8 ] ol B 5 (R 11 2500 o 2L Il D 45 SR AN 526 (3) 2 () B s . AT LB B, 7E
R [ B B AR dl b, B A Rl S RIEEZ )T (C oversea ) 5NN B GAL(ROA)
520.053, 75 1%7K V- | 0 35 TE A5G 78 AR 18 [ 32 Joa i 35 v ) 2 v, BRI s 48 2R T [ 42 T
(C_oversea) [AfliTH R EE0.005, (HRTES TR X LA R, I HiEsk 740 25028 Rk k.
DL S5 B 0T AR [ ) B R A 2 iV A0 |, BEAA B 7R T8 [ 248 D7 SRR AR TR A2
GEv @

%5 BAARSFEEZRSHNTFAASK: APRELR
)

(1) (2 (3) (4) (5) (6)
SCARHE ZRIE [ i RIEERR LR
ROA ROA ROA ROA ROA ROA
C oversea 0.082"" 0.024™ 0.053"" 0.005 0.100"" 0.031"
(4.05) (4.49) (4.03) (0.21) (3.12) (2.88)
Constant -0.774 -1.792 —-4.956" -1.183 -1.660 -1.060
(—0.68) (-0.95) (2.73) (~1.00) (-0.90) (-0.65)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Ind. Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Obs 3787 3627 3899 3515 3877 3537
Adj.R? 0.098 0.121 0.092 0.150 0.147 0.146
Chow test-P 0.010™" 0.050™ 0.000™"

1 : Chow test-PZR/R 341 ¥ Bootstrap A L R4 1 000 Ak 114 2 ] Z= 5k 22 S PIEL

e, AN B B AR T E A0 L A S5 3 2555 (5) 2= (6) Ui . T LA F
JAE P FEA T 1) R EIIAE 1 %K b IE 1) 2, (HUR AR T8 4% os e g0 /4 v 1|1 U R B0
0.100, A< 18 FE B 2505 2 40 9 [0 8 R 40020.031, I Hal i T 410 R B2 KK, 2B Ah
TN IR A E B 2 BN (|, BEA] = 8 AR 8 B 2 DR VA0 B Sl A 3500 R .

(L) AR A 5

1A% ) 4553 DE T

N T RE SRR A B IR S R S, AR SCR PR 1453 VE i (PSM) 7 1250 AEREA VT i I
FFERE T AR SRR T R, 5 5 WL 658 (1) 2 (2)F fim o il LUE 3, Joig R RE SRR A &
ITRBULEE , B R E B E 207 (C oversea ) 5NN BIGEHALTT R B ES THE L T
W R SRR SRR IR I R R G, B Al S ARl E 2807 557 "/l G AE I ) ¢
R,

2. T HAS A

Shy kit A i R AR a5 A R AR 1 T BB A AE B R DR S B P AR P IR, AR SCR T H AR

OPSMEMARVEANT ¥ e, IR BE A SCHOPE R AR A AR A7 D AAE TR R PO 12 UK, SR Logintsi 8 , iz FTRE SR DU AR UL
ABVERCTT IEHEATUCRC , For R A DE AL i BOA SR, R IGEABVE AL SRR RN 0.01 12 LT ABTEA I o B Jo , A 58 VL FE A U RE AR A5 7E
P EAIRAFLE B 22 57 FEARILIC S | BRERA RIAFIS (Age FFAE10% 7K F 1 35 2% 57t , HAU P AL t AN A7 A 38 28 5k s IR AR DR L/, BT T
AR A AR 352 5 AR IIVCTL R AOREAS , PR 43 % SO A R B S 50/ o PR Wi TR, 016 45303 DE TRC i AR 2 1) ) A k22 5
X LS RA WG, WA TR

BN 8 % W O An T R g Ah T B B SR
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ARG X — N A PRI A SO T AR i (DR 192045 K , rh T 2 A S B 2L
LRI IR B2 K2 (Christian) ™ 5 (2) 518 [ R PSR (dirport)  BdE K H
CnOpenData$U4i -6 ASCHAT T T HAS R MBI, Seit 25 R sk 656 (3) 2 (4) 51 .
SE—BrBeEa s, T EAS R SR m e SR S L IE ) g 3 58 B Be A R R
BREEZ ) (C oversea iR 5N ARG (ROA) B3 1EAHE . Hid, Cragg-Donald
Wald #5536 0 FATHE 236.951, B3 KT 55 T H AR R IG FUE , Ui T HAR i HA BG4 E
PE . ILAh  Hansen TR 304257 5B % , 26 I T HLAR it [N AEAE i BE RO T HAS i FEH IR T R
lia) PR ) N AE PR DU FRATT R BEE A B A AR B 2 D ATh R T LM HE I A A RIS

®o6 BRAAREFEEZRHSBINFARSGH: MEFILES TRTER

(1) (2) (3) 4)
PSM—FEZRILHE  PSM—IEARICR. T HAER——MB THARRAE— B
ROA ROA C oversea ROA
C _oversea 0.060™ 0.059" 0.307"
(2.05) (2.00) (1.91)
Christian 0.012"
(2.40)
Airport 0.008™"
(3.65)
Constant 0.436 0.833 -0.124" -0.172"
(0.25) (0.28) (-1.67) (-1.75)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Country Yes Yes Yes Yes
Obs 769 372 7414 7414
Adj. R’ 0.134 0.163 0.023 0.103
Wald-F 36.951™
Hansen J-P 0.470

1 : Wald-F3%7~ Cragg-Donald Wald F&E 1, TR T BAS R A2 )55 T EA g T4
Hansen J-PZe7~ T B AR 1 it Hansen Jist FE R BIKG 56 ) PIE

3R EIEANA T R N AR R e

ATTEE AR ) T 28 0% A3k Y ] SR b DX 2 20 RN TR, W] Y b 0 S g sl b A~ N8R I
FALES SN2 R S BT8O AT REH i , =8 G R T Az B[R] A A 35w iy it , AR5
2L B A b LA 25 1 A v [ A T AP RS, SR A A A 4 [ K e FE AR OG AR
o SN R A AESAA E T B RS AETEH P By 16 E Za R 2 D, BV A AR 0l [E 22
JJi(C_oversea )HUE R 1, iX B [E T E Hrmk == GEESR A KA E R A
RSN R GO P SE, 2RI R A AR I8 [ Ab 28 R B K T 1009224 [E K
ROAV-HE , 17 o o) LR 3, 76 26 B R | vk [ 0 o Al o b 28 ) A
ROA R GR®  AEREA R & T 2B SR A0 [ % TR A v il 7 485 TE R A 3k 48 [ R 1
K% HICE— B REEE W] LAIHERR B B @48 AR E 2007 (C_oversea ) 5T BIFEREE

OB : (1901—19204F I HA HOM A TR

ORFA T i AT L 2203 A T SR I 7 VR AR B LU 81 e e BRI , AR 12 70 T2 LRI QORGSR U Ak TR Bt
=2 s o BTG 22 L B GBS T JF 2 B .

Ol AR S | 45 Rk [ RSN ], — 7 T, H Ik S8 [ 5K 2 X SEE A TS ISR B R, A /e 1 [ Pt
BRI AT I, X R RSN T4 R BT A B 1 A ) o 5 — 5, P Al 7R R A E A BUE MRS TR BR T S 28 9 H ), AT inf ik 2
AMESNIE A B A RRATIMER T8 A U7 FETTRIREAS , HEBR TS 723 R SRl AT 4 O B REAS (U TR I BR A EL IS
W L HRRERIREAR Rt P [ Al S04 RITE RSB I AT A 5 A
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E R L ES(ROA) N R ZF,

g, HE

B HREE

< TRPEIE

% ®E

iE R #r

£ ARmATE
BE —2.6%

BEH —2.5%

‘FF] —2.3%
N
BAA T
=H
=il :ny
LA )= XIA
RIRZE
M FH
b
[
i
BAR
T

-1.7%

-1.8%
-1.0%
—0.7%
—0.4%

1.1%
0.9%
4.2%
4.2%
6.1%

0.5%
1.3%
1.7%
2.0%
2.6%
3.0%
3.0%
3.4%

Bt 3.9%
1 EHERMBECWEIMNFATSEN (ROA) 5

4 HoAth Py A PR 36

Brif iy i oh T R I 1R 25 B AL TR A SO BISR A A GE E 2 D R A R
B NE = BB (Coversea num ) FINEE AN/ &) BBLRTES B FTE R (ROS WE MR AR i
FIVRE i A A0 1 A R AR AR R AT [T 2% i T I iR 22 0 R 26, B Rl e 48 AR il B 4 )
(C_oversea) WAt TT R BUNARLES %L &

AR ] 5 RN o AR SCRF S AEAS SRy sl A T AR ESCHE | byl B 1 S/ R Z MAFAE SR Bl 0, AR S
FERN T HEINF 25w BRI E O, SIS AR PR FFAAS i — 20Ul W] TR 38 [ ) ¢
N A AT v R (6 N /NS ED 0 Q) R s ol = SR L ) Uiy

. ERERTR

(—)WFFELE 5 B vk

ARSCUABEIRACHS S A O, AR [ S AR T8 2 D0 9 0 B2 R T B W) v A T
MR SN A RIS NAER FR o FE T BE M S, A2 PR EE  S— , B ]
BN TR i AT (B GEIR, X TIN5~ mIR UL, B R R A 7R I8 [ 22 D e
R, BN R AT 2R 10 R 28 0l P IR 56—, BROS B i A AR [ 22 1 fie g B B AR R b T
NRGEEL, B A R R AR ARIE R 201 ST A R ST B G R , R A Rl R T
SR DI IES TN R G E e ik 32 Bk B L FHBEIR 28 =, "R A O A A B, BN R v
IR IE E 22 Dk — L FH BT SRR o1 /) B WS 2R S OB OC &R A B TR
ON R IRHEE SN T2 W 55 B IR A BEiR AN -4 RISk e , Bl it — 2 L i
AR [ SCAGI S 2R T8 R o 2 i TR A0 W R T [ 2 B B e R B W] e TR AN
RO 4 S RS TEAI R 25 S TSR 55 DU RE A W] A AR [ 22 D S Re e kg b 1

ORI, FLAL P PR S R AT

B0 A 9 SR AT 41 T4 B B R
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48

GE V&

A FE 1 BE TUIK B =T B 5, ARSI R T RE 48 RS 8408 (14 A e 4
B BAREA ST S T R0 w9 TR AT AR BYIEE T2 50X NS b (B A 14 £
I s 85 95 AF 9 2 BRE 7 2 w GE URAR 2 17T 2 408 3 g A8 T B B AT S AR B W) 7
VAN TSR A5 i AR T R e A, DX 43k & TGS RURIE FH IR, A BB+ W) 06 T8 %R
RS T LA RS- 28 W B8, TRA T B SCHR G T 85 [ 4l PN SRR 25 S Wil 1728 W) 53t
BB AT o VR AR SR T XH I A28 W (A SR 35 45 S4oMH AR5 SR S ik i) B . A
WF9E L ARSI AT 7 A0 5 R 208 ELAT Se KA ASR A 25 3 B R ) (A R T ook
B BRI A SR BUIGA N TN SR T G SR (4 A0k 25 3t , BBk 5 7R 38 [ S ik
B AR [ B B 22 A R B = 2R S M AR 0, BEOS ] A AR A [ 4
DX T8 R S AR HEVE RS o S5 Je , AR SCE & T A i A2 D7 5 85 e i\ B 1) A 5%
W5 R B SR T BRI SN2 T 5 A BT T A 7R, (H 2 B SCRiloRE = AT LA
B e O L NI NS YA T - 5 T o | A s O L M pria /N L = K= R T2 NN TS B 2 N /NI Eri 4
M FR , HE 7 H IR ANZE DI TR0 B = 8 1R 30 IR w52 1A S ok e T
A =S NIRRT

(OB R

AW FEAE IR By FEA E, 0TS o il Hh 2 DA K T b i 2 B R
AR AE 5B — AR 2 N By 2RI, AATE R ER TR B A E 2 — 3, iRFF BUM A
Wit sh A A FE Bk T 7 00 Fp i 8h , ok & I A /5 1 3E 7 B R g ol AR T AR MGA
W EEAE SR A H AR 55 O TR AE R IR S5, AL A SR D B ROR , YIS &AM A 1) & FH e
PR 20, v A VR - W ] 20 e R v O e DR 38 ok 2 15 , P Bl e — 7y — J
PR AEE , o A X A TR E R TAEL S A B 275K A5 | HER AP H #h XA
AW IRIE , BN A 2 AA R 7%, it — o o ke B R i AR AR
PR A B8 b 2878 B e P 3z — B B2 B i A S B 28 T AN Bl Ak 2 T XA ]
SRR THER, BIBAZ .38 4 1 il A & e D k4R T B S RERE T

(WA &5 AR 5T e

ARWFFERAFAELN T AL , BN & AR AT 5 ] o B 56 , AR SO [ 5 b BRI 3 3 o)
FE SN DTSRI TR 5y, AN D R A AE 28 T I [B] 28 D 2 R S A B Xy T
(AL T = A AN R T8 W) 48 vT AR IR AR HAT B M AR SE ] LLitE— 25 R
TR B NFIE R AL T8, WM IR 00 ZRE 5 4 R RE A R R A NRHIE S5 TS0 T
NGB ARSI UK, ARG e TSI AN 38 98U 1 BRI A, DF 9 T RE A Rl A28
3 WS MDA R SRR 7E IR, ARSI TT LAz I 25 P 45 s 41 212 2] S5 BIR Jr Mr
WA B — 25 R R BN I ANZ 3 52 IR T8 R S N FERIL , A R B A0 A AR T
INTFRRZGINF AT NIER R e ARSI T R R = B AN DT v v
55 SR TN W BTRGA A QTSR A A7 S A B Ty =X Bl 2 ok ik 22 v s
B STHFIMIE & Hs P 225 3 IS M T 2N WA B TH BB B30, ASRFIE vl Lhitt— %48
RO T IS NA T ART S RS-0 R R SR, I TR B A2 7 54 b B3k i A o6
T,

EBSE M
[UESHE, T o Al 5T R SR B S OMITI]. 20, 2021, 43(1): 72-88.
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How does the Overseas Experience of Parent Company
Executives Affect the Performance of Overseas Subsidiaries?

Zhu Jiaxin, Zhu Jigao, Liang Xiaoqin

( Business School, University of International Business and Economics, Beijing 100029, China )
Summary: How overseas subsidiaries can seek resource support from the parent company while

maintaining a certain degree of independence has become a key issue. This paper finds that there is

controversy in existing studies on the impact of parent-subsidiary linkages on overseas subsidiaries, and
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there is a lack of further explanation for the phenomenon that strong parent-subsidiary linkages may not
only promote the performance of overseas subsidiaries, but also inhibit the performance of overseas
subsidiaries. The executives of the parent company have a great impact on the degree of parent-
subsidiary linkages. Therefore, this paper studies the internal relationship between the overseas
experience of parent company executives and the performance of overseas subsidiaries from the
perspective of the experience of the host and non-host countries, and deeply analyzes how the
experience knowledge given by the overseas experience plays a role between the parent and subsidiary
companies.

Based on the resource dependence theory, this paper finds that: When the parent company has
special resources suitable for the environment of the host country, the close linkage between the parent
company and its subsidiaries helps to promote the performance of overseas subsidiaries. That is, the host
country experience of parent company executives has a positive relationship with the performance of
overseas subsidiaries. When the parent company has common resources applicable to the global
environment, overseas subsidiaries will less rely on the common resources of the parent company. That
is, the non-host country experience of parent company executives has no significant promoting effect on
the performance of overseas subsidiaries. The intermediary effect analysis finds that parent company
executives with the host country experience will pay more attention to the overseas subsidiaries of the
host country, and will improve the performance of overseas subsidiaries by increasing the investment in
financial resources. From the perspectives of institutional theory and resource-based view, this paper
finds that the greater the cultural distance between the home country and the host country, the worse the
institutional quality of the host country, and the less the local investment experience of the host country
in overseas subsidiaries, the stronger the role of the host country experience of parent company
executives in promoting the performance of overseas subsidiaries. On the basis of theoretical analysis,
using the data of 7414 overseas subsidiaries of China’s A-share listed companies in the BvD-ORBIS
Global Enterprise Database from 2011 to 2019 and the manually sorted data of the overseas experience
countries of listed company executives, this paper supports the theoretical hypothesis through the
empirical test.

This paper studies the internal relationship between the overseas experience of parent company
executives and the performance of overseas subsidiaries, enriching the relevant research on the overseas
experience of executives and the performance of multinational enterprises. It deepens the existing
literature on the impact of internal linkages of multinational enterprises on the performance mechanism
of overseas subsidiaries. That is, the host country experience of parent company executives can promote
the performance of overseas subsidiaries, and the non-host country experience of parent company
executives has no significant impact on the performance of overseas subsidiaries. This paper also
expands the relevant research on the disadvantages of outsiders, and finds that when overseas
subsidiaries face stronger disadvantages of outsiders, the host country experience of parent company
executives has a stronger role in promoting the performance of overseas subsidiaries.

Key words: overseas experience of executives; host country experience; parent-subsidiary

linkages; resource dependence; performance of overseas subsidiaries
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