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TARA I il Al A ] PN B 228 B (AR S5, 20145 B 4555, 2016, 171 1 AR IR 15 T A il i
A 5 FE 45 B U ) SR B A T IR AT ST o TN H 2 3 2 kR 5 TR 0 0 PR3, 5 A il A
LU, R AT il 4 Ml A5 85 058 07 T 75 AT AN R iR B 7 5 AL 4t AT Al A LE TR AT il
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ARSI FZETTIRAE T2 158, SR B IEASIE , X AT Aol FIR 25 B A5 i 4l A 1 B A
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55 A [ P A o ) 248 BE T8 ) AR 5T

—. BRamEmRRMEL

(— )b I i 278 15 5 45 ¢ A1 [

1. A AT i 2780 54y i e 45 ¢ 4 R s ]
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J A T i AT T A SR 3 o X T A AL, — T, A A S BUR Z AT
T[RRI O 7R « A AP AR SE BUR RS BOR SR 500 5 [ B BORF AR EE A Al 58 BBl
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T QSR AT Al Y HR SR 5 M7 SR S 8 S %) T A s, IS £l 2545 30 [ A JBUOR ) ThI )
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HBESE 1 OIS A BTG S BORIER, PN S AR, 2 B X B AT il i 5 e 45 % 25
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0.231 6, &AM L FAE A B BHR A A fl b i 5, EA B RR S A dil il 7e R B Bk
115 15 T MR/, RIAH HFHE B 1 AR A A dil Ak i 5, A R A A i
Al S R A 1 S S T AR O S R (]

SNEIZ G (F428 % 3H)



2 AUAFEHRESEEEEREEERE
FEAl A A Al 525 28R A A il Al RA A Hl Al 40 5
o EAMSPVSIESMIE EAMPVSEAER EAMPVSIEEAE EAERVSIEEA#E
= GRAEAI=1)(1) (EHEEK=1)2) KEEEAEER=1)3) KR(EFEK=1)4)
B KUK Eb £ U L EX KU L E3 KUK Eb
MixSOE 1.9827"

Xy

Kt

(0.8519) 2626
Consor 0 27
PrisoE (07305) 170468 )
ConPri ) ) E(l)';‘g(z) z*)* 0.2316
T Gl 1e0 heg 12 Godl, s GRoh L
ROA —8.6833" ~9.010 6™ —6.3306° ~9.473 2™
(24838) 00002 (345g5) 00001 (35406) 00018 (34509) 00001
High'Tech 09N oa0s9  0390° 20a00 50 73) 00753 (Lonps) 07423

MR U2 A5 R0 LA AERT iR B E R 5 B B, A0 L T EA ki &, Jeie 2 B A
JBEE AR A ¥ B TR A T Ak 3 A o H S w3 o A A RIS I Xt B TG
W E B B, 8 R M Sh AN R R AR IR A A dil Al e w0 1R 5 T By
B AR T A b i 5 I3 SR A AR P B IR, R LR s A Y A R
1) () SR BT 8 3 22 57 o e S 2t AR W B B M EL T A i & L IR A T il 4l 45
SR AR A R A A w2 s TS A e SR B S R ] Xt R
FHEE T B Al A A A A Al 5 22 PRl 7 T A 4 B AR B

(AP AT 2R AU A 1 55 1Ml 225 ) (R i 52 )35 0 A g s ]

bR T AT i1 20 DA K33 A 23 X6 Al B %o M0 D5 = AR R ), Al Y A REAN 25
P[RR 2 2 O EAIVER , FE AR AEIR G B AT il A b s P JBA S5 48 Z R4 Al o AR X
— oy AR SCHE S S R AR SR A T, A AR S R A B AR 22 ] A il 4 X i
4 OE AR B ] s i) o 2R3 TP AR (1) 9138 LI R BOF AN B 2, R AR TEA L m 5 IR G
JITA il Al A AR S R A AR ) sl A AN 2k A s i 8 0 A S AR ) =
ISR o 240 50T A T AT A [l IRANCIR BRR R, 22356 (2) 5138 LI R BUR SR AN 18 35, Fe WA AH L
FEA M, A B 7E B A 5 R A B A il Al o i -3 6 i lb A 6 125 45 97 45
RERH ] A 3 2 VR 6 (3) 8128 O R A 35 M 1E (2.767 9), KUK LR 15.925 7, X Ui H]
F LT A A E | EAA BRI A B il il o A 5848 5 3R G B8 AR 22 (] e il i 7
R, Al A B AR AE LA B Bt A T 00 b s E 5 0%, R JE A S R A T A il 4l
7R R A 0 1 R A R T ][RI o R 2R B A AL A TR L, 235 (4) 51138

B T A ] A b B [ 4 9 S A BB

99



100

I R R N1 (-1.669 4) , REVHX THEREA EBGR G A dl ki &, FEAEBIR G
JI A ) il H A A 487 2 1) B 0 2 S O AE R A T 00 i 2 Pl BB ORI, DR 264
b2s R R AR R s FE BB S R IA]

%3 DUFAHRD BB S RS ER A S
IR I A S AR AT AR A IR
e vsilf e ATRIVSIA R A PIRVSIA 4 BV i

AR W R A =1 (1) W(EFERR S EEEAEERR  R(EGEBR S
e 4=1)(2) 4=1)(3) Wr=1)(4)
2 KK 2E AR R KK EY i XSG L
MixSOExMixrate —0.013 9
(0.4849) 0.986 2
ConSOExMixrate —-0.278 2
(0.481 4) 0.757 1
PriSOExMixrate 2.7679™
(1.0274) 15.9257
ConPrixMixrate —1.669 4™
(0.5886) O-1884
A I o = = = s = =

FATEET A 2AA0 M PN B R i 1B ok I 45 5 R 5% W A5 AR s 1] A 52 1 o DA 40 485 B T LA
F i, FAS (1) 8138 IRy 2850025 H oM 51(-8.788 3), KUK L 40.000 2, 3% R BIAH L T F A
AN TRA A Hl A T BRI RE B A T — e R b S i Al P A7 ) 22
PrRAbBMESE T B, DT S/ B ) f 2 i P 3 A AR T

B4 CUFESER RS S oS SRR A
CEEIE ol 5 5 LA I T Al e TR B WL P T L
. AR IVSEA il JER A EVSEA A E VST i A e
R ‘wﬁﬁ%ﬁﬁ%ﬂ (FRAEIERA=) Aol CERALTNE  (RARREA fh=1)
b (2) A=1)(3) (4)
W R FE AR AR R 7R ARK
MixSOEx —8.788 3™

Mixrate (2.9251) 0.0002

Vhoate (7grn) 04644

Hiisrate (1s03) 102453

Qonrr 02590 {305
P il AR i I =3 I I = I = I

A S5 5 AR SB35 7 — 250 IASU ) 7 P S AR e e, RO, AR W R EA 7 5
[ AR BE, 1R A 12 BRI A il 4l A I BES A 1E , AA) FRE x4 A B A
1, A BEA B MRV B K 4 , SEAT M TR 2 Al ) FE PR AL RE AR 5 TS 22 B B, JEEASL il
FERRTT RS FOF AN 2, 2 2 th IR IS0 , RO AR 45 I A i il 428 JEEASU A 2 8 o £
oMb FE PR AR ) R B A S5 o £ S — T S AR ) [l A S SR T LU H AR T A Al
M, A A Tl Al A By B A ] 28 00 AR 428 IRASOs A Ll A0 e 25 el 3 9 S5 R N T] ) S i 5 FIR
AL Al BBEAS ) i P22 DU — 4 T B A 3 PR 3R, JROAS il 657 2 ) 2 T2 0 3 Ml R 45 P A o
b A0 1 8 SR ] A M 5 DA S TR R B S R I R, A L T A ki 5

SNEIZ G (F428 % 3H)



TR P A Al ) T A o) A 2 R AU AS B il el P A A | S B B 22 ) 255
(A1 5 S35 AU SREN , AHCEST i  PR 0 ) BBEASC o 65 32 0 24 i i 52 25 45 28 o ) U532 A
B, B 2= A R R

(AR A I 2 o P2 g 5 il 5 ] (R R i 252 ) 15 9 458 AR I 1]

TEIK — 03 B4 (B AR A SORE 5 2 A b AP R ZR RV 38 B g o 25 288 i b 5 5 5 25
TR AT 20 S B Il RS S mT LA, A 35 (4) 1058 XU AR 8 35 1E (0.391 7)), KL
W 91.479 6, BEWTAXS T A 1 R G B A il il i 7, e o 2 B s A 8 o el A P IR
AT A Ml )0 B TRl 15 9 A58 P I S T 2 47 L o RIS SRR, il FEE P 8 0 LA il
TR A il Ao lb A 5 Pl P B 25 oo (R R R MR AT 5 25 57

x5 DAFEHZRE HEESSANEEERESEE
JERE A S R A I A IR A A LA TR

e 1wy, VA ERIEVS T ol ALV A & (97 PRV T [ i
REEWVSHAEN " g a)  WGERARIE  (DAERRA G-
(R dl=1(1) 2) £-1(3) (4)

R AR FR R AN WRIL  ER AR
MixSOEx 0.101 8 11072
KSI (0.1790)

ConSOEXx 0.203 8
KSI (0.1985) 12261

PriSOEx 0.1854
KSI (0.2875)

ConPrix 0.391 7°
KSI (02328) 1.479 6

) A0 = = & = = JE JE =

M6 RN ZE R AT LAE H, DS 158 I R BN 3, 3 500 1R 5 [ 00 S R sl [l
ST 1T 25 SR I A ] , 156 A5 28 A0V AH B i I 2 A 2R AT A BN 25 28 Al ) f 22 5
PG A I ) 72 AR 2 365 OIS ST, A L TR L 5 IR A A 4
M 400 1 T 6 s 8 S R s () A 3 M R ) o B B S, A IR S Hh K s
SR P SR A I) o 3ot 136 P, A % o) 8 B 5 7 T T s S ) e oty T, AR A Al i L TR A
FIEA A b - 35 5 ) 98 B AL Al 4 3, — H R B ) UL 45ie S A SRk
4bHEA—FL

K
il

1.2037

F6 WFAHHIZER FIEESS5MREEERAZEERE
PTG EA 54 R A AR LR A I S A e
N \ A VS A W AE A RVSE G & A eV SIE A i
sk ‘“g;‘ﬁ%ﬁﬁ%ﬂ (AHERRE=1)  DEEEARREE  (EAERREal=1)
R (2) 4=1)(3) (4)
ZH AR 2 AR AR KR 2 XS L

MixSOEx —0.0139
KSI (0.5395) 0.7176

ConSOEx -1.603 1
KSI1 (1.0492) 02013
PriSOEx B 0.8155
KSI 0.2039 (0.5181)
ConPrix _ 0.9729
KSI 0.0275 (0.397 4)
A = = = = o T T =

B T A ] A b B [ 4 9 S A BB

101



102

BEAh , A S 2R I Exponential 45 £ [0 5 77 1 A T AR @ VA 36 o IS5 2R 5262 R3R
Cox PHHY RSG5 REEARAN] , 45 AR AT HE

. HREEIW

ARICR GRS , M HI Cox PHAESEIRY , 5 B A\ AT 46 L K i 2 5 [ 09 25 o
FEIR ] R PR 2 5 RSN AYI , AR SCE AT ARG FA dil Al A ST R Al 4%
W BT A A B A7 e (3 oAy LA Al A PR 45 I A il il A AR A PR 5 B
il Al = Fh A2 HY, S8 25 S A A 4R 15 22 5 [l 5 B Be A4 A I 1) 14 22 S S H2 L]

MATUGES [ BT BOR T, Toie R A P O AR FE A e, 1RA A il 4l 5 A il
eSS TB] 05 T BEA 35 1 2257 5 75 L8 AT BEAS MR [ A SEA A i A i) - iR A, e AR
A TEBRS A il dolk i, B BB A BE 3R T, AR A RS A il b AR H T A 4
M s AR A 4 5 FE B AR I ], S R AR SR BB B B, SR TR A AN
AR TR AR AR S B A Al PR e s 7e il IR 2 PRI B, 1R 45 B A il 4l
5 A A AR B AR ] L B T AN A T A A IR T A Y
Je i T P 9 I () SR, AR AR AR A 42 R 5 I A 1 Aol A5 A il O ) LU B (25
WP PSR A 2 PO T e, IS i 2 XY 3 BT A i ol B9 R B A A = 2B B il VR o de i, P9
IR, B 5 AR 2 ) g 32 0 A A I AN 2R B Al b A0 A il e S5 R T 7 A
I 22 SRR

M A SO B AT S SEUESS SR AT LU Y A AL AR S B il Al A 90 6 RS 269
A5 FE B BT T B A T AR A B BOR BN R] TR A il Al AS B B30T 5 2 FE 3 5T
B s g W 5 ), Fe i DR [ B A A2 D7 T, AH LT R A R & A il Al i =, A
RGP i Ak AR B D 2 o [RI A BEA S AR A SEAS R B A i) DA e i 5 [ 45
B BRI WA o L RS Al FE PR A i £ 1, D v el A il 3R 45 A ol el died
A FP AT Ak R BB ey <R LA R TR 2 D SR R T2 AR SCRYSSUE R BT A SR g
LR 45 T A o A DB Pl 5 I 1 B 5 S B At , R RO B 2 7 [ P g 55 405K
IR , Rl 2 T Al [ Pk , Rl e e S [ A At BE D7 I 5, #h5E T [ P
78 95 U A M [ B A 1B 46 B2 D7 TRTAY AIE T

FESEH
LIBRAR. E SR 22 5 IR A ITA R — T A AR50 5 U4 sRELI 4 BT[], 229505, 2018, (1): 81-96.
2088, BN, A RETRA S S A RSk [I]. 4519t , 2017, (3): 122-135.
3B, I, TEE. SCHARFAES w2 Xt v =l 4l OF DI#L W S s SE M I ST [J]. £ Rk, 2014, (3): 114-128.
AVENE, T, TR, EPREHEE ) S 5 E BRI 0 E BRSTRL]. Bl SRAEORE R, 2017, (7): 141-154.
ST, 5 BBCA, B W], 3R EHOR B & AL SR ) FDI A= 7 5800 —k B Tolk Al M UESE[J]. BRI, 2013, (9): 44-54.
614 F 1, WKE, 5. AMEN B2 TR Ml 5 P WBAABIPLI]. Z&T5F5E, 2016, (10): 126-139.
TV AR, RO, SKE. IRA A H PR T R[], TP E Tk £, 2015, (7): 5-20.
SIWKIK, ZEHEH, 25T Ak, 4. #r REAL 5 AT Al @ f7[]. tHEAE55,2014, (5): 112-134.
918 B, TR, XA, PR AL B RV TR T 2T 2 B A B B R 2 1], AP EI 25 54531, 2017, (9): 98-112.
10] E 1, 7%, fE Ll Bt R i st A R ER B2 A E LA (0] A BB, 2018, (2): 83-95.
VIRREE, B dltod, . A Al IR A il i PO ZEA LR R O LIS (D). R TR IIFSE, 2016, (1): 18-32.
12]Choudhury P, Khanna T. Toward resource independence - Why state-owned entities become multinationals: An empirical

study of India’s public R&D laboratories[J]. Journal of International Business Studies,2014, 45(8): 943-960.

]
]
]
]
]
]
]
]
]

— —/ /= = /s s s s e e

[13]Cui L, Jiang F M. State ownership effect on firms’ FDI ownership decisions under institutional pressure: a study of Chinese

SNEIZ G (F428 % 3H)


http://dx.doi.org/10.3969/j.issn.1672-5719.2018.01.074
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.03.059
http://dx.doi.org/10.3969/j.issn.1673-291X.2016.10.057
http://dx.doi.org/10.3969/j.issn.1672-0334.2018.02.007
http://dx.doi.org/10.1057/jibs.2014.20
http://dx.doi.org/10.3969/j.issn.1672-5719.2018.01.074
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.03.059
http://dx.doi.org/10.3969/j.issn.1673-291X.2016.10.057
http://dx.doi.org/10.3969/j.issn.1672-0334.2018.02.007
http://dx.doi.org/10.1057/jibs.2014.20
http://dx.doi.org/10.3969/j.issn.1672-5719.2018.01.074
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.03.059
http://dx.doi.org/10.3969/j.issn.1673-291X.2016.10.057
http://dx.doi.org/10.3969/j.issn.1672-0334.2018.02.007
http://dx.doi.org/10.1057/jibs.2014.20
http://dx.doi.org/10.3969/j.issn.1672-5719.2018.01.074
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.03.059
http://dx.doi.org/10.3969/j.issn.1673-291X.2016.10.057
http://dx.doi.org/10.3969/j.issn.1672-0334.2018.02.007
http://dx.doi.org/10.1057/jibs.2014.20

outward-investing firms[J]. Journal of International Business Studies, 2012, 43(3): 264-284.
[14]Li M H, Cui L, Lu J Y. Varieties in state capitalism: Outward FDI strategies of central and local state-owned enterprises from
emerging economy countries[J]. Journal of International Business Studies, 2014, 45(8): 980-1004.

[15]Vernon R. The international aspects of state-owned enterprises[J]. Journal of International Business Studies, 1979, 10(3): 7-14.

A Research on the Waiting Time of Mixed Ownership
Enterprises’ Transnational Investment: Based on the
Resource Dependence Theory

Yang Na', Huang Lingyun®>, Wang Jue'
(1. School of International Business, Southwestern University of Finance and Economics, Chengdu 611130,

China;?2. School of Economics and Business Administration, Chongqing University,
Chongging 400044, China)

Summary: This paper compares the waiting time of initial and subsequent multinational
investment of mixed ownership enterprises with that of state-owned enterprises by using the data of
Chinese enterprises’ transnational investment from 1998 to 2010, and analyzes its impact mechanism.
The results show that in the initial stage of transnational investment, mixed ownership enterprises do not
show shorter waiting time than state-owned enterprises, and there is no significant difference between
the two. However, with the improvement of equity balance, compared with state-owned enterprises,
non-state-controlled mixed ownership enterprises show shorter waiting time for initial transnational
investment; in the subsequent stage of transnational investment, the waiting time for transnational
investment of mixed ownership enterprises is significantly shorter than that of state-owned enterprises.
The results of this study provide theoretical and practical support for China’s mixed ownership reform
from the field of transnational investment, and also expand the application of the resource dependence
theory in the field of international business.

The main contributions of this paper are as follows: Firstly, using the theory of resource
dependence, we explain the internationalization of state-owned enterprises and mixed-ownership
enterprises. Different from other theories, the resource dependence theory can systematically explain the
motivation of transnational investment and mixed ownership reform of state-owned enterprises, and also
can deeply analyze the differences of behavior patterns between mixed ownership enterprises and state-
owned enterprises in the process of internationalization. Secondly, previous studies neglect the research
on the behavior of mixed ownership enterprises in the field of transnational investment and its
influencing factors. At present, there are few studies on mixed ownership enterprises, especially on their
internationalization strategies and performance. Finally, this paper breaks through the previous static
research thinking on the investment strategy of multinational enterprises, regards the overseas
investment behavior of multinational enterprises as a continuous, dynamic and multiple behavior, and
enriches and expands the research on the promotion of the process of enterprise internationalization.

Key words: mixed-ownership; transnational investment; waiting time; resource dependence
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