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WP 28 3% R AS 1 E PR 3 INAE & FE AR A A B 3% 9% ( Bhattacharya et al, 2017)
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B N BRiT g, 4% v UG S S Aol ) i B S5 O I (B DA 3B L 8 T BOSR RS 1 E 1E
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EBREI SR 2021 4E45 5 11 - 46 -



T = B B R
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F1 FETSHRMELT
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margin 37 it FEAS B 00 1 BR RN o A SCHE FE i [ )5 o [ B probit Al Togit R Fp
TAERE R BEAT R B BT . 2 B T SR AN AR R ok [u] U JEL B 23 g 35 R 48 5 BUOR AS  E
of vt A 7R AR Y L R X S 4 LA R R 5 T A S [ M XA Y A S

F25 (1) fF (2) REF ARSI IMEE AR N, FEPMHERER T &,
EEH T EE RS REIRMEAEM T, EEZFERAHEN cpu_a REINFE 1% K
KPTFRF T, HEHEESGEIRPROZR T, EELSFBORAHEEBK, W
A e A 1) R B R N AN . AR SO T R R AR B A SRR AON,  H i R N B
AEOTLUEY, EEMEHEARZENEN T, 1€ probit BT, EE L BORAHE
PEREM 10% & FBOP A ERFEXS SMEFE MM E TR 0.0674%; 1F logit BLHI T, E
S8 BUR R0 2 PRI I 10% 25 580 A e 80 AN BOE 2R T/ 0.0701% . R 0]
REE, — 7 11 38 [ 5 5% BR300 5 B0 i ok 38 [ 4% 9 RO KURS 3 i, A 4
7 A SRR s b — T T 35 B 4 5 BUR R 0 S 1k BT RE 6 v i X 35 [ At L X
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@ HeadFiRies (2003) W J7 &R HFFRTFP=In(y/)-s x In(k/DEFEAN 2B R ER, K, yUGdEkibiEz
Jii B A all Tkl G PR SR SR LR AR ( Tl A2 7% B Al =Y H 8k SN+ JE A B SO R R - R SR B 5 kR
23 @ B Ab B 2 5 0 A B RE VR PR R DRI MO ANEL; s RARATE R B P R AR TIRREE . A HallflTones
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F2 EEZFBERAHE M A SIS T X ALY E A E 3

D ) @ | ® G| ©
i R 4y PRGN ERRFT i R eI PN &y
probit logit probit logit probit logit
ofdi ofdi ofdi_usa ofdi_usa ofdi_other ofdi_other
—0.0242"™ —0.0433™ —0.0233™" —-0.0556™" —0.0200™" —0.0370™"
pua (=7.81) (—8.18) (=5.19) (=5.40) (=6.30) (—6.65)
i —0.144™ —0.269™" —0.139™" —0.342™" —0.123™ —0.237""
(—11.83) (—11.88) (—=7.06) (—6.72) (—9.81) (—9.98)
Iy 0.0336" 0.0572" 0.00708 0.0118 0.0343" 0.0582"
(1.95) (1.91) (0.25) (0.19) (1.92) (1.82)
y 0.0537"" 0.0929™* 0.0500" 0.0987" 0.0436™ 0.0772"
Insize (3.08) (3.08) (1.89) (1.72) (2.33) (2.31)
loale —0.00334 —0.00262 —0.0812™" —0.172"" 0.0203 0.0407
(—0.14) (—0.07) (—2.75) (—2.75) (0.81) (0.92)
e —0.0828™" —0.156™ —-0.0155 —0.0485 —0.0864™ —0.165™
© (—4.25) (—4.59) (—0.48) (—0.67) (—4.16) (—4.44)
- 0.0507" 0.0849™* 0.00822 0.0259 0.0529™ 0.0906™"
(3.20) (3.15) (0.34) (0.49) (3.22) (3.17)
0.117 0.210 0.141 0.305 0.0848 0.159
Inmarket
(1.26) (1.36) (1.20) (1.28) (0.85) (0.92)
ofin —0.0167 —0.0271 —0.0472 —0.105 —0.00417 —0.00794
(—0.54) (—0.52) (—1.14) (—1.18) (—0.13) (—0.14)
b —0.0756 —0.216 —7.958"" -17.91™ 0.792 1.128
(—0.07) (—0.13) (—3.25) (—3.06) (0.73) (0.63)
A FREL R —0.00674™ | —0.00701™" | —0.00170™ | —0.00181"" [ —0.00506™" | —0.00531""
margin(epu_a) (—7.83) (—8.20) (=5.13) (=5.29) (—6.29) (—6.63)
1y ¥4 Foxdl Fogcl P24 P Foxdl
7l 4 Fos Fogcl £ %) =4 Fos
N 14,751 14,751 14,402 14,402 14,751 14,751

Eowrk ek fe ok D RET 1%, 5% A 10% 09 R FE MR RBEARERREEAS L ER,
F2W5) (3) FFH (4) g5 7TETh ARG EEB TR IHZR, )
(5) B (6 ) KT v A 1500 I 55 B b XA 98 B9 REAR Il I 45 2R . ZEPIAMREA
probit BLHEIF logit #ERY T 1Y 38 [ 28 5% B R A 0 P R TE 1% KF T B3R,
FH M REALE SE T DL BRI
L BRI, SSIEZRIE Tk 1, RTEER A SRS T, REZFHR

AT E PRSI, Ak S BB D SR SN, AT BELAS 1 Al R AR T . A

AT AT LA 43 S ok 5 45 9% LA B x5 ] DA A i) At L IX 4 9%, RS XA e 4E |
% [ 22 B¢ BORAS B € 138 A3 ] 17w A1) 38 5 BE 0 HL 2 ok G A T K B0 IX
230 aate AN LR A DN TR A R /WA = A = e S 1 BT e o TN 4
REHMIX I, BIFELE 58 ZHp@a ™ .
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Xof v Al X A F B I 5 e AT AR R 3 EEZFEEAREMELAEHET
e rf £ St S L BF X L9 R0
et on s (1) o) 0)
1. BREETE—: EFRALFHR Y E N Ty N ST
ABEMG LA ENEHRITHRS MR | R | FEREERR
, , bi bi bi
T 55 26 55 B A B 5 P 9 4 Y S R
TR AL E, 2% Wang % (2014) —0.0226™ | =0.0217" | —0.0186™
By J7 k. 76 probit K T, WL 4 cpuain -7.81) | (-5.19) (—6.30)
7. AR probit BZE T , -0.133™ | —0.128™ | —0.114™
WEEZFEOR AT ENE 124 Al P 1224 | (=7.19) (=10.17)
H BE Bt JU AT T X 01 S e [l A e Inctp o | oes | o
AU RE PR AR BRI AR (R A . [l U9 25 S - 005377 | 00500 | 0.0436"
239 (1)~ (3) PR, EEZF . Gos) | 89 | @)
. . -0.00334 | —0.0812™ 0.0203
BORAHEE (epu_a_m) REITE Insale 0149 | (275 (0.81)
1% KFTREZE G, EHEREZK I -0.0828"" | —0.0155 | —0.0864™"
SO AR 5 o SR R X £ - T e Ty
/= ik e o 005077 | 0.00822 | 0.0529"
BAEEREMREN, 252 55N (3.20) (0-34) (3.22)
4 L 0.117 0.141 0.0848
IH Zh AR = B gl o Inmarket (1.26) (1.20) 0.85)
2. REMEtit D XARAERE i —0.0167 | —0.0472 | —0.00417
Wit % " (-054) | (-1.14) (=0.13)
. A -0.0756 | —7.958"™ 0.792
o Ak g E A Ak R hhi (=0.07) | (-3.25) (0.73)
BN ANE O 34T 4 0T, Bl U9 45 RERFE [=0.00629™| =0.00159™ | —0.00472"
. . - .., |margin(epu_a_m) —7.83 —5.13 —6.29
B 4 PR, EEGFERRE [ )
A0 1 AT A ol i 75 X 0 $3E B 5 0 A Y Ak 1 H) ¥ ) 4]
%, BATRER . B Al 7 53R N T

) ) ] VE ek wk fo ok AT 1%, 5% A= 10% 49 2 F K
RERSMBEREFHBEZN X F; B ERREELLER,

F (Mathews, 2006) , fE i 47 %t
AN LRI, S EAFHBIESE ZEHER (Song et al, 2011) , FrUfEHE X £
T BUR AN e R B XS I, B A ol X A% o e R L IR A Z B . EE %
T LR A R T R B 75 Al DL R AR % A ol 2 15 6 AR5 9% 89 52 0 D 43 N HE 1% Fl 5% 7K
R RE R ATRER BRI, RE Al A YT 5 I 4 6 48 B U RS B N R
Amighini 5 (2013 ) BFRAH, RE I ERARERHBOEMAFIEN, Sk
FEBUIE 42 5% RS A ARG Y 7 0 ) Bt IX AT 45 9% o A il i 4 30 W% 7 fl A ] 4 %
PR B A, B EFNG I TIREAR 5 & RS RSN B R BT AR T .
(=) iyl & &%
3 1] 28 5% R AS 1 g PR 0 An] s ) e A X MR TR R 7 B RALER (2019) @)

HEBRE S5 2021 4E45 5 1« 51 -



3 E Z 5 BUR A 2 1L 5 A OFDI XA e %

J7 ik, AR R e A 3R AR AR i ST LB O iR AT R AL AR B . SCRR AR &
5 BOR A B € 1 238 3 Al iz 8 B 22 90 R T b 35 1 Wi AN IR E

R 30K X W 5 THT AT A 5 o
Sy 5 W BIL A A 56 1) BE AR [ D AR

g5 G R A 4 SHAR AR REAT 432K

1S7A
w

Wi £l ok b

TRE(3)MITRE(4)

Probit (ofdi=1) = y,+ a,Z x Inage+ O,epu+ n,lnage+ B.X+ &,

Probit (ofdi=1) = y,+ a,Z x Inmarket+ O,epu+ n,lnmarket+ 8, X + &,

Hop, BB & ordi VE AP A
BRI, Z #REEZTFERA
T, UM, e LR E
i £ E 2R BOR AT ETE 3 M kR, ©
Inage £ Rl i2 & 28, Inmarket
kTS, X RonEGIEE,

ARV E 3 Tl R S5 o0 28 I LR
AN E PRI E AL AT IR N A b, A
BEARE = — v, Z R Y B E &5
KA EMEIEFR (epu_a) , BB E
Zo U R i s 3 5yl 5 2 AT AR
Hy DR, FEBEAE R ZAE R =
W, Z oA RR e — W (lepu_a)
MR (lepu_a2 ) EEZETFBRATH
EPETERR; fEHIAS Z I N, bl )H45 2R
mE s Wi,

RYE R 5 BRI IEZE 5, 2R SO &
BN 5T B9 38 B4 5 DL 2 AT
TSt atr, RWLE6. X Tz
EEEALEI R B, A2 WA [ 945 R TE
A BRE R 4R —3, ¥ fn e
i AT AN T IR R, K E
LA [ U 45 SR AEAS [ BB 5= i 45 R A
], % HH 5 e — 28 5300 ] U4 25 SR

© ofdifE RGBT R AR & X, E e

(3)
(4)

%4 EEEFEEFWEA TR
TSN X AT R

(€] 2 (©)
JE3 7 IR |2l = o Bl B N o
T SRR | B MR | T AP
probit probit probit
ofdi_soe | ofdi_private |ofdi_foreign
—0.00794 | —0.0111"" | —0.00846™
P (-1.12) | (=534 | (-238)
) -0.0499 | —0.00617 0.00465
tpci
(—1.55) (—1.36) (0.64)
—0.141" | 0.0722™ —0.0104
Intfp
(—2.71) (3.07) (—0.28)
. 0.391™ —0.0393" 0.101™
Insize
(8.49) (—1.70) (2.54)
—-0.0587 | —0.00106 | —0.0434
Insale
(—1.27) (—0.03) (—1.00)
| 0.126™ -0.113"™ | -0.175™
nage (2.20) (—4.27) (=3.73)
0167 —0.00549 —0.0115
Inw
(4.01) (—0.30) (—0.24)
. fer —0.269 0.189" 0.472"™
1ari
nmare (=0.99) (1.67) (2.85)
0.0630 0.0664" -0.191™
Ifin 6 664
(0.91) (1.85) (—2.92)
) —0.583 —-1.568 -1.518
hhi
(—0.24) (—0.82) (—0.48)
#ERZ S | —0.000314 | —0.00260™" | —0.000447*
margin(epu_a)| (—1.13) (—=5.31) (—2.39)
Fhy FEH =4 ¥
A7k &8 =4 Fod
N 13,802 11,783 11,469

/i kekok | skek %\?*4]\77‘]%7? 1% 5% %‘7 10% é‘]_‘f?'_%“

MR AR ERIR AL ER,

7 F i 15 0 5 T 4 LA 2% v iR 5 0 R A b DX
@ i T % B BN 2 BORAS 5 T R A 7E I D) 5 )5 280 08 20, T LAAE S M AL o A 30 o I e N 24 3

P22 55 BORA B @ P4 b A g bl AL i (IR )9 vp [ B 5 flepu_a | Tepu_a | lepu_a2) .

B FahWofdi_soeFREF kA& XML T,

SR, AR A AN MBUE A1, TNR0; ofdi_foreign R AN AL

AL, BWAO,

EBRE SR 2021 4E4E 5 18 - 52 -

TR

i Ja — WA )G

HEA X SN MU A1, BWA0; ofdi_private /R RE Al 7%
NG Al o Fh R R B



T = B B R

TESAEA P ILP AW, Wi e P 8 S B 45 RO IR 1) 3 . T RERY PR, 4k
iz B 220 e Al B — Fh IR 3%, B2 A0S e 6 W RE VR AL N, A Il RE 0% 7E A N 1)
AR PR AZ PN R 35 o0F 0 XU RS (bt 52 7, 78 B2 0 28 5 BB0SRE A 60 E 1P f oh ) XU IS b
FAEFRREEE N ; BN R T A ey SbE R 3%, 2B SME N R, X 4 57 R
AN RE P SR B XU, B A7 7E R A AR R, Al BT 8 5 e 1) Sf B F XS

®5 ZFBERAHEMZIVLEAKRE

m | o | o0 @ | e | ©
A 33 S 2 B Ak H A
ofdi ofdi_usa ofdi_other ofdi ofdi_usa ofdi_other
2| epua X lnage —0.00278™ | —=0.00236™ | —0.00248™
HE - (—5.20) (—2.90) (—4.47)
t 0.00340 0.0000198 0.00382
epu_a X Inmarket (1.10) 0.01) (1.14)
gem | lepua x Inage —0.00303™ | —=0.00263™ | —0.00266™"
i c (—5.68) (—3.28) (—4.84) i ,
| tepua_a X Inmarker 0.00587 0.00562 0.00488
- (1.76) (1.24) (1.39)
| epu_a2 x Inage —0.00357™" | —=0.00287" | —0.00315™"
i - (—5.34) (—2.90) (—4.59) _ i i
= | tepu_a2 X Inmarket 0.00941 0.0106 0.00716
- (2.35) (1.68) (1.77)
EHEE FE 4 Fox Fogcl ¥4 Fox Fogcl
A P4 Fox Fogcl P4 Fox Fogcl
A7k 324 F2 4 24 24 F2 4 24
N 14,751 14,402 14,751 14,751 14,402 14,751

Wy okek ] wk Fa ok S RLRE 1%, 5% A0 10% 89 RFMAE, BHEEO: BE—MEREFHETH
FMk (lepu_a) . WEAMEBZFEERAEMN (lpu_a2) . RHHkFEIAR (tpai) . Db BFTA®
E (Inttp ) . LT FHAE (Insize ) A2k = A B RN (Insale ) . AL F# (lnage) . &L R T ITHF (Inw) |
SN FTIHES (lnmarket ) « 2 FRH L R (Infin ) Fothicik RIGE (hhi) .

*®6 HMAEIRIER DTSR

Ak iE B 25 A TG H A
ofdi ofdi_usa ofdi_other ofdi ofdi_usa ofdi_other
BLIR LR . . -
R E— 5%@5’ C(2F) |- (2%) |- (2%) |«(x22) |+(x2) |+(r22)
pamgo | FER N _(wx) |- (22 |- (22 |+ (2%) [+(x23) |+(r2z)
X AR HZH
ga= | PPN | a) |- s |- ) [« @B [+ 2H) [+ mH)

1. R AEEZ I HLH A K I

AR SV Aol AF 06 15 8 Ak 103275 22 0, 8 38 B 2 B BUR A W PR fE AR 5 Aol iz
HARAZEGIAN BTN £550 (1) ~ (3) REALER, aTLUREL, fEH
X IMET AT, RN R — . R AR =P, SEALYINTE 1% KT
RE AT, BHHTE R E ST BORA T E R ML T, 128 2558 3 5 1Al

E BRI SHF5T 2021 4E45 5 8 - 53 -



3 E Z 5 BUR A 2 1L 5 A OFDI XA e %

ST E) AT RE TR AL/ MRIESR 5 5 (2) A (3) BYLEREBL, 28T X AR
FEARTHIEER, 763 MRV RT, 28 B0 R B7E v A 2 1 %0 38 [ DL & 3R 36 [ i IX
B HVFEAR TAIRTE 1% KF T WA, B AIL s 8 250 50 52 0 L 32 2l 1 2
M v i 0F S5 ] L B A 58 ] 3t DX 43 95 79 7 T R 52 M) S8 ek A3 B IX A i 45

i ERTRURBL, W T7E 3 RIS SR T, Jo il 2 A R i S 0 B0 38 LA 4
BER SN X 0k e) 2, B DL A Ik IB B I 0 T A B BURAS B E P 55 Y 52 AL
i B A B B AR SRR M, IR TR 2.

2. A TIIH B AW E KRR

TEZ BT BURAT E B RE B0, All 1 37 35 0 0 m] B8 52wy eolle % S 3R, R
F 5 R AR IR 84 238 B 7 5 AT Al i B B LIRS . 3 5 5 (4) ~ (6) Sl
EE 2R, R S — A R L, T B 5 2 5T BURAR 0 € 1R 45 B0H0 58 B0 R
BOLP AR, MERRNE R =D, ZEMARERFENIE, W05 BUR A 0 € 1t
8 I A T 37 B T 5 e R A ek SRR DR, T AR 1 0 38 ] DL K 3 38 [ b X 4 R
B RE AR 25 2R DL T X A B R AR AR, st B Al i b B g A 5 e BIL A 3 2 I 5 ) v A
Xk 56 [ LA A7 3 5% 1] b X 45 5% Sl 52 Wil 388 0 A4 DX AL B 4%

ZEEWTLURBL, o TR R — A R b, RS — 0 58 L 45 R L
AR, W AR R =P RS U A R 25 R R 2, B LA Al i i
T3 T 255 BUOR A B E Ak X 45 9 B0 S me AL ) EL A JE A R RS, BRE T B 3.

I, B 5HERER

AR SR v Tl Aol Bt A LR S5 R Ak A S AN E P N A IR b 5 55 4
JEBEATUC AL, WFIT 1 58 B 42 5T R A 1 2 A 0 o Aol % Ah 45 W IX A7 30 45 ) 5 0 %
HAE AL 25 2R KB (1) SEE 25 B A6 E 10 vb Xt S5 Bt DXL 3k £ 47 78
WEBHIER, EEEBUAE N 3L E LR b X BR P . (2) EEZEBUR
AN 5 P 0 1 AT ARl ok AR5 BT B S B s, Y B 2 b A 1 R R Al R AR B Al b
AN TE . (3) X AVIEE BN BN I RIEOER LB, ZEFBUR
AHE TN 2 E 200 W R AL E AR E R E R, B E SRR, Al XU 2R
PRAT AT R, Al Bn] Gk FE A S AT 8 . W, BB e
M ) ) AL DX RS, AT 52 0 ol o A0 B DX AV 3 45

MAEA IR R L8, $2 LU BUREIL .

S—, MXERH R A B A EEIE: (1) #BUFES . A2 58X
fili 2GS, WS BT XU BEAT 00 M 42 55 VP AL, 2 ke SR B XU B0 4 P g
B 5 W4T b w #EEAAEVE. (2) W25 BURASTH € Pl R 00 i AR 3 KU, A
WARERAT T2 5, W% BB, S 2 e fb B sy fems, BN Bk #
BE I H LA 50 AT B 22 ek, 38 2 40 g e IXURS: 1 DX 45 % AR B XU X

EBREI SR 2021 4E4E 5 11 - 54 -



T &= B B R

Helal iy, o] DIE i e 42808 H SR, 24 Aol v IR ARG ) A B KUBR B, T L e i
TR Mg SbTiv sy, Femi G A [ BT, RIRARE 5. (3) BHFFIE ¢ —iif — 7
B, " REFEME, RUERLICA 2 LB hE , 0w FE 72 S5 7 1 85 1
DL I e AR Aol 0 A4 5% 9 XURS: , - O s ol ) 45

B, N ELEAEEE: (1) BEREEE Al XS SRR,
T THIRT XUBS: B 28 BLAES A PR ST, Aoll 7 3% i JXURS: A7 BRAAR 2R, PR IE il 78 157 8 XL Rz B
REMEIE A A&, EXEFFEEEM, HEWAMZAB4EES, BPAs. (2) 88
Zo R ) Aol 7 B AR, ARG A4 BT TR X A I B 48 57 B ORI O 2k AT R R i
B, U T REEEE A B BT XU, AR A B RS 17 B ) A S B BN 1 s [
AL A i i b4 B B 515 AT DL R R v RS [ R AR i dE S R . ks,
Al 7 5 v T BRI RS, 5 ] BE F7, 7 T Xk A0 ER b o A R B XURS: I, Aol BE A SE A
15 HhL R % RS

B=, WA HB T AEEE . BN AT EEFRTHE T, &
51 B4 T 37 35y R AE Aol P B VR B i A A P R RE D, Al BE % AR HCSE v B R 4
T TR RUBS: o I8, REBE A R OB BN BE AR N XE . — 7, R ERA . "R
B 22 S AL = i vl DLAS B AL R 17 3 EARGE S 3, Aol W LR Y 22 S Ak S s 5 d
i TR R A B TS B s B —Ti W, ek B EeEEE . A
BH B A B 4 Ml BE 8% %% 77 i A # REAT BE A B R, R FeaT LARE B Al 2 T
4T, BrLh, Al IR BOR B A, R .

SE

(1] FRIEERE: . BEEI TR BORATE T . BhPT 29 5 Al AT S BT (7], EIBR S S5l , 2019,(6).

(2] I . BUFQEHN S-S S Ak AT (7). B E TEZER |, 2018,(9).

3] BHERL, KiK. S5 SFECRATHE S E W - F T E ML EEENTET (3], R E5
5%, 2018,(5).

[4] FHEE . AEE. Sl D 5EEREMERE  SRE P E &L HGES 0], R,
2019,(4).

(51 114 . F5sh gk shik s il g o)), #5825 SEGR IS | 2018,(6).

(6] Zgtll, Sk . &4 HIBNREAENT fill B s ik NG sEma i oy —— R 1 h AR 0], ST,
2015, 27(11).

(7] AR5R, ARPGNE . o Al B A GE B ST - TR IR R A 1], etk okl
2019,(8).

(8] ki, ZEIEHE . ZRECRAHE LIRS T I OFDI YIS —FE T AR 245 GMM {61 (7],
bR 52 Sy n) it , 2018,(3).

(0] Z&&7, H/NE . BEOM- S S5 EPMESIRL : ERRTTgE I h A2 (11 EBR R S, 2014,(2).

[10] Amighini, A. A., Rabellotti, R., Sanfilippo, M. Do Chinese State—owned and Private Enterprises Differ in Their
Internationalization Strategies? [J]. China Economy Review, 2013,(27).

[11] Azzimonti, M. Does Partisan Conflict Deter FDI Inflows to the US? [J]. Journal of International Economics,
2019, (120).

[12] Azzimonti, M., Talbert, M. Polarized Business Cycles [J]. Journal of Monetary Economics, 2014, (67).

HEBRE ST 2021 4E45 5 1 « 55 -



3 E Z 5 BUR A 2 1L 5 A OFDI XA e %

[13] Baker, S. R., Bloom, N., Davis, S. J. Measuring Economic Policy Uncertainty [J]. The Quarterly Journal of
Economics, 2016, 131(4).

[14] Brogaard, J., Detzel, A. The Asset—pricing Implications of Government Economic Policy Uncertainty [J].
Management Science, 2015, 61(1).

[15] Head, K., Ries, J. Heterogeneity and the FDI versus Export Decision of Japanese Manufacturers [J]. Journal of
the Japanese and International Economies, 2003, 17(4).

[16] Hsieh, H. C., Boarelli, S., Vu, T. H. C. The Effects of Economic Policy Uncertainty on Outward Foreign Direct
Investment [J]. International Review of Economics and Finance, 2019,(64).

[17] Kim, H., Kung, H. The Asset Redeployability Channel: How Uncertainty Affects Corporate Investment [J].
Review of Financial Studies, 2017, 30(1).

[18] Kirchner, S. State of Confusion: Economic Policy Uncertainty and International Trade and Investment [J].
Australian Economic Review, 2019, 52(2).

[19] Nguyen, Q., Kim, T., Papanastassiou, M. Correction to: Policy Uncertainty, Derivatives Use, and Firm—level
FDI [J]. Journal of International Business Studies, 2018, 49(2).

[20] Stockhammar, P., Osterholm, P. Effects of US Policy Uncertainty on Swedish GDP Growth [J]. Empirical
Economics, 2016, 50(2).

Economic Policy Uncertainty of the U.S. and the Location Choice of OFDI for
Chinese Enterprises

WANG Jianxin LIPing YANG Chen

Abstract: As global economic policy uncertainty continues to rise and Chinese companies keep going global, it is of
more practical significance to explore the impact of economic policy uncertainty on the location choice of Chinese
enterprises’ overseas investment. This article uses the industrial and enterprise database to match the Ministry of
Commerce’s business directory and other databases, and uses economic policy uncertainty index constructed by
Baker et al.(2016) to measure the economic policy uncertainty of America. The study finds that: first, the U.S.
economic policy uncertainty has a deterrent effect on Chinese companies’ choice of foreign investment locations:
One is that enterprises have a depressing effect on the U.S. investment. The other is that it has a negative effect
on Chinese companies’ investment in other regions, that is, there is a “third place hindering effect”. Second, we
examine the influence mechanism of the company’s operating experience and market power from the perspective
of the company’s microcosm. Research shows that the negative influence of the U.S. economic policy uncertainty
on foreign investment is more obvious among the enterprises with more operation experience, while the influence
of the enterprises with stronger market power is less. The research of this paper provides a theoretical basis for the
government to formulate corresponding policies.

Keywords: economic policy uncertainty; location choice of OFDI; micro mechanism
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