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C Al BB R DR, X Al — B VAR I AR O A o v Al el 2
K J 1) H B2 NG i A . 2020 4R, Hp E— i — B TR B A (AR fRTRR YRR E A7) T AR 4
Tl E BB 177.9 4255 5C, [ L HE K 18.3%, 1 A1 B ALY 16.2%. “J it [ Aol 4+ 5 3 i
27 BV 2 A2 B G R B BE, I XE LU R $E e e B, HRE Eshalipli shiR i, 552 B i
& (H W, 2019; BRATZE 4, 2021)  “3E £ B b E A Sb 728 "IVE Aok &, dnde] e iR Sh ok #
2 F N Y A D) B A DA )

5 1] A Ml 14 [ B Ak 28 35 51 KA 6 AR T 2R 38 [ 24 1 4 Ml B9 401 S0 i A 51 45 #5 ( Zaheer, 1995),
FRAE “ IR 5 # (Liability of Foreignness, LA i #f LOF) . — Y055 2, hEM B E L E
1) FAR——1F 05w, e AE RS R 6 H (FEI R 4%, 2015) o T8 A7 76 B85 5 WL 4¢, ob

s B - 2021-05-27
EEWA : H54 SR 4 5 R H (19ZDA101)
EE R - LAk = (1982—), 55, Wi VLA A8 A, XA 425 BR B 2 1 o s 2 B 280352, 1 - A 5 Uil
eIk = (2000-), 2, MR N, XFAMNE B 52 5 KFAFRHE;
RAAF (1994-) GEIRAER), Lo, Wb A KL, XA E T 5 5 K5k
@ “ B VR ZOR R B P [ BASLME 64 AN [E KX, R C[E .
@ Hd R o E R 45 2 A FERRSSF & http://fec.mofcom. gov.cn/article/fwydyl/tjsj/202101/20210103033338.shtml .
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K L BAGR2EH Iz MR A IS (Zaheer, 19955 Luo %, 2002; Eden fil Miller, 2004; %),
2019), A 8RR —7E IR A Aok 45 A R NS HESE . X T Anal v AR A0k 2 B BRSOk
NN AR I AT B TR 4 L 2H 227 ) B 5 173722 . (Edman, 2016; #1545, 2015; BLVL4F, 2016),
DI HEAM R 3 3R A A e, BRARAIN SR 5 3o SEBR I, 55 Al A [ ik 288 ol i vp A AR
4 A AP B A 35 (Kostova 1 Zaheer, 1999), FRAE “ I H AL E” (Asset of Foreignness, UL &
FRAOF) o W4, Hb K 5 35 50 R B AR SEAFAE BRI SC R 2 WAH I SCRRIE 72 ik 468 Sk B, W AR 25
G W 5T LARE 1] bE 35 A ok 3 A8 AN [) 7R 38 [ 1 0 34 55 45 %5 & (Insch 1 Miller, 2005; Edman,
2016) ., 0, 76 X5 A48 5% 2 E kA ey, vl ] Aol AE — 2 [ R0 I A1k 5 4 A, AR O — LB R K
FLAG AR B LB o 3 FhRIF 5 SEL 3% ) T 2 R 3 ) £ b % A ok 5 A DA RRE X T, 3 A 4R I R
JETE R PR R R HT WG . A3k, FEAS TR BT T AR T8 [ 4l 6 A1 3F 4 1 DA H el BER ], A1 ke 3 f 34
59 #2421k (Nachum, 2010) . R, 8540 K 35 78 55 28 AR 18 [ 45 39 A 1) 5 AL DL A A7
1E—E B FT i,

AN FE 5 kA (a1 285 < A ™ 3Rk 4 1) B (Yin, 2009), HL B G 6%} sh 25 ad B o b+ 4
(Langley, 1999) . FF I, A SCIE HL T R4 FE 48 SCRE /K Je A B2 B) (DA {7 FR 28 SRR 8 2 )7
VERBLRBIREAR . “—aF — B " (B U 5, Hb B Al 5 530 258 % SC e 4 A (AT i ik < 28 S
AR ) LA [ 4 i 1 7 B0 T 28 SO R /KR A ), 48 SCIRE 7K 8 2 BB AR X T SR 2 > b Al
HIAM K . MG, ROIARIFERIH G R E SR a ) 7 8 AW i, it ir 27
S5 R A AR R, B Sk 4 Bl e A R AR B AR o A SCHE S B 43 A i A I 3K
P[] 28 DA 10 8 e R T8 PR 05 o, vl I oMl Vg A0 ) T I AR 1 A1 SFe o 45 4 2 T 6 41 ok
B LUSEAL R SR B L ¥ o3 o S A AR S i RO AT 42

FE 25 W25 A0 AR AT LLBCR A1 ok 3 4 3B A A 4 B i 38 T H (Denk 4%, 2012; Stoyanov 4%,
2018) o #2455 BT F Granovetter(1985), & 7E R TEAT 2 & LSS X R AN B 45, A XS
% Burt(2009) LA /NG 25 (2015) B0 8 5 =X, A7 30 5 B B 45 56 22 38 aak TR 1) JHCAth 00 2% g 53 >k A
i, AT BN B S 1 A 2 AP ok R A JE T A S AR A0 T T8 R A R 3 R A AR S L
Al D9 28 B 53 B 25 1) v A T EA T i AR S I A T LAGK B LLR BN H s — 2 U TR ) 2%
FE ML X A A 3 I B, 0 T R R S AR AR AT A TR —A— B,
e ] Ml A 5 T 288 e R O (S A R 1) [ K TR I 4% (] ) A 2 SR S (RRATT 28 45, 2021)
Z A2 W2 At 2x 4% 43 A T LAFS By 50 S0k 8 e M 45 400 I 28 e, SR 2 b A 40 s Ah
e # 8 B NAR BT FEIAT R . BRI, AR SO 23 I 45 20 BT 4L A1 Ok 20 BT A1 ok o 7 8 [ 46
B 25 v 5 A [] I 45 B3 1) B Bl i

23 o BRI, A SCR BIAE S —alF — B AR BUT, o Ak 1 A1 28 R FE T 2 [ K1Y
Sk E L R MBS, RN IPRE NG L H SRR WA R A S, 55, kA S
PRV T8 B R AL R, BA EE 72 WAHE . Hak, ARE T —iF — %"
W ERZ T ULERZ KBV Z RS B F R, S8k 5 B M 3 i J s e 7=l
BESC R I, SC B DU TC A R 7 BE 2% I, BE R BOR SRR ARG RS Ak 45 R T LU F
AR 7 B 2 BT R R B, AR TT LI [ B I 2% T 5 SFe 4 7 ol e ) 4% AR SCAE A
= RSP R 2 AR — R B 2 25 SRS, ARk T DL B 22 Fh 28 R 4% BRI, R

2016 4 11 A2, 55 170 5l 2 5630 4 5 0 (7 7 23 0 (L T B SR ): 2016 4F 11 1, 1 8 PR 4546 PRI
B AL R A R WA 7 COL T R R ), B BAFE B2 I AR AR T .
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FLAT BRI O B FN M A K, SCAL 475 AR TE 15 24 3 19 2% 4, 3271 B B 09 I 28 oz, i b
T AR BB AR AH g AR B I s IRk A vh ALK, Aok nT DU S2 DL A
B R0 0877 M B ) 2%, A b o Al AR JRRITE IR 3 Y v A A (0, s R UIE T A ok AT L
S 0 245 IR C L A I s = Mk 2 GUER AR X, AR 3 AT LIRFE 7™ M SR R LRSS, 5 0 B )™
Ml el 190 28 S S TR 2R 3ok S T T Aok 2 190 285 B RURDNS A ik A 19

AR SCHIBIE ST TTRR 2B - 55—, GN 1) B 245 A Bk 25 R0 Hh o G Al T oh 108 w1 A
AT TR E RSN E S, FE T Nachum(2010) “ Mk 45 #ah B AR L I BUE 16 5
BT AR SO BAP R R LAAE — € RS LR 25 AL N LA, o v [ Aol W A 2 AT AE SR
HRFSRME T SIS (SR AE, 20125 BLVLAE, 2016) o 5% =, A% SOW AR 35 745 4 7 1 E A
5 5 F i BISHE N AT IR R PR BT IE, B0 Aok 25 BB A o DL 34 i) = Fp i, b 5E 1 B
SIRFARS A G A e

= 3 ER B

(—) Ak & B U8 5 s IR AR o [ P A2 35 K 2 56 1 5 ] sl AT 1 238 6024 Al
JIr T i 14 5 78 AR 55045 3. Hymer(1976) fe i1 )« 5 [ 2278 AR 7, Zaheer(1995) 643X Ff 5 K 5
G hBRAR A IR FE L E L MG T RN, B NS 2EE K2 N E K2 &, 0 B R
2% LOF By 820, Ttk B O FRAD SC AR BE 28 (Zaheer, 1995; Calhoun, 2002; Johanson £ Vahlne,
2009) . Eden Al Miller(2004) it — 46 LOF 525 WL A5 BAIC R =Fh R B, 51 R iF L5
BIRA AR 5 M 2 T SRSk UL, A RS — M LOF 3225 T 41 5k 5 78 A< 18 [ A8 i B (]
Fa FE 7, G035 5k V8 [ 45 #4(Sethi A1 Guisinger, 2002) | it = [F b5 Ak 28 56 DL K 41 21 22 [a] FZH 20 N 3B Y
JEE # (Eden #1 Miller, 2004; Barnard, 2010)

AT SCHRS 3 K LOF 10 5 B 008 228 1 SE AR 2 — (B9, 2019), T 5 835 0 4] 22 i
SR B St R, B FERRAR AR & 25 o BUA SCHRXT 58 ik LOF $2 41 7 = FJEL i . —J2&4h
S I T 24 k2 ST A8 By B B BE (Zaheer, 1995), U)W &1 [ R ES [ Al BE S 7 A B &R
(Meyer %, 2011), BRfH1E 438 [ 0 A ks R AR R T & 25 38 [ 0608, AU 27 ) A 3 4ol
2655 (Wei 1 Clegg, 2015); = J& 24 5 [ 4l (1) 4122 B 10 B 5 44 AR IsE, i b BP0 SR B o) 38 [ e
Y 20 ) A TG T/ 2 G (R R 25 R DG 35 A A, IR S 30 5k 21 2 B 0 A AR BRAIE B 045 44 Ak
R 1 U (FE e 45, 2015) o 3k SE i g S 11 B AR TR A5 5 T, FRARAM R 4 3

(AN Z A BB TR 5 3R BGE#2 . Kostova A1 Zaheer(1999) & B85 [ 4l [# bR Ak 28 78 i 72
ot B Ak F A3, RS & — 262 F T Ui % AOF #4758 (Mallon Fil Fainshmidt, 2017) . H [ 4
MV AT TR A AR RS i AT B — B 18 (R RS AE, 2012) ARk, BUA SClkx 4
S F AP 23R 5 H 2 XN R AEAE A — 2 (Sethi 1 Guisinger, 2002; Sethi 1 Judge, 2009), %< H}
FIAES R 5 55 AL 3 T AR 3 (Deng, 2013) .

SEBR b, Aok LS Al 5E GO0 3 1 529 AN #H [R] (Mallon 1 Fainshmidt, 2017) ., 4k
e B 5 1 A ol 72 AR 2R 38 Aol 19 A8 8 (Insch A1 Miller, 2005) . K SCHRIE T T
H ] A M T A T8 T S A B, SR 2R R T 1) T ) BRI 55 B ) (R R AR
SC,2011) FEAH U] BE BT 2 B 2% 56 R W BE 1 L SRR Bk il 9% BE 1 4% (Morck 5§, 2008; ¥4 76
F,2017) . HULE R, SR F ARG Al 55 4 O B BE A 238 XA AN TR], 56 4 O 35 1) A B0 Jon i 8
Al A 0 T A T A S T A ] R ERURN IR B A R 3 O A AR B 45 G 2 R, BT L Al
AN 08 F) S8 AR B A SH F PE 3R BE— MR T 18

B 45 SR ARG R4, — B2 B DRI S 38 P 3R R A Ry AP 3 45 Sk 5 11 b
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FE, WK B B — 454 o T HE SR (Sethi A1 Judge, 2009; Edman, 2016) . — 2658 51 1 85 4l
T AN E TR R, 45 E PR AL 250 R AL 05T . a5 AN ) A K P (Yildiz #l
Fey, 2012; Mallon 1 Fainshmidt, 2017), ZAH AT AP E PL 3, AT LLsi Ak A5 5E J1 A1 Bl -5 [m)
(Joardar Fll Wu, 2017), ¥ 0] LG 4T . 51 88 41 21 5 10y Ffi F L [R] 35 5 25 (Tkegami 4%, 2017) .

(ZDAMRE RS B H MGV . A M5 DL IR A R AR T8 E AR 5%
P F L 5 E G B R Z XA ok 3 2 S 5 e AL, — 2= 35 i DR U5 [KL &R (Insch A1 Miller,
2005; Edman, 2016), ¥ 47 — S8 2% 35 i 8 < 38 [ PR 38 o 30 S 00F 53 1) i 418 02 2R 3 D6 A1 ok 2 1 A
EGT 5 , 388 3 340 W S0 A 35 A A [) AR 3 ] T G 7 2 45 4 SR D A AT 45 6 4 T

AN SCRR X A0 5 L34 5 25 B IR R 0 T 3 R, (BN A ZE LU T B : 5 —, B
IR Z MBI AR 45 3, 254 W1 & 1 s ad B2 BB 58 A 45 20 (Sethi 1 Judge, 2009), AR 7 74 2
MR RGN G — s T HESR, 3 FHTE B 2% 27 19 3 A IR B T M SRR AEE i R 7 28—, B
AR T ARG 5 5 S 45 G BT 2 8 ] 3 A S, T E A [ 175 458 T 2R 0 [ Aol X A0 ke 5 1Y)
INHATREAR ], Sk R 5 4 B R B

5 fk, (Nachum, 2010), ¥ AN F # 76452 7R it M i
FE1 5 S\ A 380 7 26— S DS T o ey
RS T Bl A 7 5 A o

AT PO 2 10046 4 A4 SR
R e 9 B o ] B 75 il 9 5T 7 51 o
S8, TS SR 25 S 160 A ) 17 A 1 T
BRI B BT ARH BTy
BEARIBES L A SCIFSEHE S I 1.

= RIS RHIHE

()T T7 ¥k o AR SCE R R PR BT I 1k o A SCR LR AF27 0 Qe i 1)
RO, BIVAE © —aff — B 7 AR BT, o B Al i ¥ S0 120 W) AR B 2258 R AN i Aok 2 5 S e Ak o A
e, X RS I) AUE T S BT 5 05 125 (Yin, 2009) o A, AR SCT 241 Ak 58 4] 2 W ZEAS 6] B B 11
SIREA S B A5 AL, R BB TEA R T 5 3 A5 d i (Langley, 1999)

()RR A SCRAE S AP S0 L PRI, 2017; 255845, 2020), 308 1R S 2 28 5C
R AR P AT IR 2> WA D SR BT SRR AR, S 401) A ol 2 rp B Al 10 S0 128 ), R AN T ROJT 2 24 M
AR o SRR PR AT B —, AR Al — B W R Y 5 5 AR B DI,
SR B 28 5 SCARAE SRR B, AR T A1k 25 45 3L AL I L H I BE ST . 28—, Hennart 45 (2002)
S 2 1 85 [ Al 728w OB AR R AR N R AR B R TR RO A 2 ) T PR L
FEALT AR RK 27, B A AT 22 05 S S BB IR U 28, 3 X T A BB Ak AR —
I E R AR 5 S B i 1 e

B SIS AT RE 2 T I SRR A I o SR MBI WU R I ol AR T [ ol 5 BT E Y
25, 3T B8 235 M AR ST S5 18 3 P o FRATT 58 5 U Rk BEORHRI — TR AR 4 A i 77 2,

O TV TR, RATET 5 — B WAL R 0 41 PRV E AR, 50 Ml W ARt A (R 3 A, 7
U4 R TR 4 B 824 XS0 24 AR — 2 LR IR . B 98 50 U L 6 536 M0 T8 47 0 L 5 7 2
B GHRE 2017) 0 16— FHUE 7T, DA 5638 2 MU PRIR R 10 2005—2019 48 of AN FLBERLVE o, 647 1 635 SEXTHh FLE R T
H, f 1056 &4 7 LG, HAhf 690 ZBRAEH T, L 65.34%; ARSI —w— 87 IR E K, H 275 985 TRk s, G
196 TR A V73R 1 71.27%, FWI A7 2o B 7 B T
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T — B AR UCT B9 Ah B BORBL, KB B 07 A b Al G 227 B T A
BA—E R EE Tk HI, A SCE % 28 SCRE K P28 Rl AT B BT 58 2 3 A o

(=) Z A I o 28 SCRE K YA FRZS w57 T SR 28 BT A1 480 A 308 A 1 e o o Tl el X, #h 7
FORJ7 53 545 28 SCREZK R 28 B 51% 1 49% 1 AL o ZE 1 AH DG 20 /) FEA I 0 I 3% 1,

F1 ROIBEXQABR

ot | Ask | Al A
gy | TR ST 2014 5, EOrBORRL R B, RO R AR LA WM E .
N HE PRI HA

A | ORGRA | QT 2005 5, SRR, R 2014 4 2 JLEAKOITE, 1R 8 OE,
PO FIFATAE | FE PO P4 100 J5 MRk SRS 2726 1= 2 100 JT AT B AL 248

RE | BT | BT 2014 47, IR IERRER AT, F 2, 2015 4R L FEIRE A7 2 FIAE SCRESE T 2 FERE Ve il
PO BT | B TR X

ok ~ WA 15 1M AT LR, T T 6 SO B ™ 4l N B R T At
St | ORI U | o e 25 R S

BERACIR: Piigkic i 28 SCREAR B W LA KR B P10 20142017 4REEHRS .

AR S LA ZE SCRE K IR 28 ) 1) 5 ] A 7= 0 R O R 2k, AR A5 W BEAIN SR 3 45 SR AE, s ZE B
SRR A3 A B B (WL 2) 0 8 5, AR E S SRR B B (2014 4F 2 H —2014 4F 6 )., %
T ORI 258 XoF A1 [ ol B B A KA AT 1L A Y R, B0 25 T AR T TR R A G 2R R i S O A O
WIS R 3 LR, AhR# 8 B O BEAR 5 7 AL B BL (2014 4F 6 A —2015 4F 8 J ). Z&SCHEKIEA
) I 22 07 B U5 K 5 e 45 4, — S 1 B R TR AR 28 S 4 AT 118 > b 9% U, % e R 3 TR IBRUA XoF A1
SR 0 A R, O i R AR N R B ME A R 1 B Aok B [ SRR R L B R OCR i
R SR AL A 7703, B 7 M B 1 E e R A 7 3 S A R 3. LA 2015 4F 8 H 28 SCREIK I8
3 E] PR R AT bR, R B S IR R A 4 SRR S A R A s . TR, Ak
K 5 A AL R P A S Y B (2015 4E K —2016 4F 11 ). FEFE “ Wil 7k U8 19 1 R84 8, 283
B K PN 7l AR O 2R ARG T, R 0E L AR 7= IR B 0 b 28, Pl i 56 28 8 BOF O RN i 2 . A
ZE WA A )G, K IEA R AZLE RS, 2016 45 11 H, % 5 A PR TR 1 2
SCREARPEA A IR e i ks pm ok Je ), AR E L5 45 Hn s B Be (2016 4F 11 H —2019 4§
11 7)o B 28 SRR TR 2 B R AR T U ZE ™ M 45, Sk 3 B AW 551k, X — B BeRIE T4
G J% rh o T el DX Aol 28 SR K B 2 A R SRR AR R AN L R TR (] B b ) 26 A R 4 2 K U
ATk 2z, ¥ K Je 85 85 25 A, F 2019 4F 11 H A i — 2% 3300 o/d BORHE 772k, iR o3
FEH WK Ak

i EE S KRR T
WA RBEE R T E B RAT#FHE EFEgE TR E
$§fﬁ$ﬂ %EEXFIXE Iﬁz%‘fﬁﬁ i%fﬂ ERET}Q mﬁ&’jﬂiﬂﬁ
20144828 2014486 H 201448 20154 20154ERK 2016%E11H 20174EJ6  2019%E11H

]

BESFHRE HEEH RN FIRH 5 whTL EETR H—pPl RARLRR
FCREER Tk WRUEARER  XWYREN EXeWH OEESHER AREMHBE @b
i 3 EREZ P\ l4.5% 3 FDEOE R R KB

— FERRTE — B ERANE ——— W — WHEE ——

B2 HRNXEKREARMRESBERMEXESH
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(V) BE 1 4R 5 0 i ik o AR 2 Bl GRS Jr X RUB AR BORR IR Z AR 4L, I %1 4%
i HEA T 1A AN FE RN A SCENIE, Bl 2 = A BAIEVE YR (Yin, 2009) o BG4S (1)@
VIBRARI— T BORE, FRATTXE i 5 PR PR A 28 SCRAE /K I8 23 W B9 3 o7 v 4 A 28 SCRE VK P8 24 w19 5 Az o
J2 8 A AT 18 YR AL DT IR, Ui iR B Ky 24.5 /NI, Sl i TS T 35 S AL A
I ARl A JRAR B0 A5 G BT sl B AT D) o g XU IR ) I )42 1R 78 1—2 /NI o BRIR DT IR G R
24 /NI PN, RN BURE DR 51 BB SC 7 AR I AT G A AR R, LA R R RS W R AT A
(2)FATId I T7 0 i VR A ST S G, T ELAR SCH) — (A 38 70 B B OREAT T 0300 14> A A s
21 RN T il T 28 SCIRE /K e 2 R A 5 1 2208 0k 7 v 0 2% 004 B AR B3 o (3D FE it o it A v, FRAT 12
Bras B R 3 0] 5 R I R 25, RN —BUR 4518, X TR — BB, R LT PR 5 U e —
SEANFEVTIR N AT, ST SR L R A U6 5 B R A4 R, 5 B A SCHRBEA T L, B T — 2K
H ko

WNESUEA R

A SCNEN K S B A DO A B B i AT 23 BT, e BERAE 25 X 28 1 2 BT R A B A0 ok 3 5 A
P 264 1 7% 1) B ) aok R AN A PR3 25 B R IR — e iR Y BRI HE SR

(BN R F . 512 B R —F, R ZEBUNER I TXF oh E B AR 085 sh A — 2 BRI,
Aok 2 A TRT GG B0 ™A% 1) H SRR A R o 28 SCRE /K U B RS B A6, 76 24 bt = B4
R AR GER, BT 2 MO A 1) 2 R 5G 35 H IO X8 BEORE T 0% o e o 7 SRUBH % U W 2% v, 28 SCRRE K 8
IS VAL AR 2 (I G, JE AR O BB, T L 5 R R € O TR Rl e s, X Rk i R
JBEZR A" R DR SR A5 R 3 8 b, 5 ORI B S Re o KRR A A e 3 A5 [ T 3 23 T8 AR TR i £
KR I H I F K 45 #(Eden 1 Miller, 2004) .,

W 1 L X XY Ml BORE S T A AN, AR SO K IR A WY 5 — A BT S5 R T R R
B, 58 bR UM 2% AR T B 8l . W, 4 SCIE 7K U 7 R 28 AT 5 LA I 2% 3
IR 7= Ml A G R 2 TR, AN JE T 7 B A I 28 B B, 3% 5 BOOM R 3 T 7l B G R ) TR A TE
8, — 7T, AP T E 2 A S I, 28 SCREAK IR A RN T AR 1 SRR R 1 38 5
I [R] RT3 i BUAS, 7 25 Sl SR W 1 X6 00 4 AR ) Al BB AR A 2 Rt o g — 9 T, K R AT ML AE
WS ZE S AT 24T, 77 ol P2 1 it R X, 0 SR Wl Y AN S | B A A ) 4, X K e AR
PR T AR EE [ B A ST R AR R 8 SCRE K U 2 A SR B i = AR N 1 7 i B it . B
AR 2 S B RLGIIE UL 2% 20 BT LU Y, 3 — B B 28 SC R /K U 2 ) 7 ORI 28 BB A G R R
Al 5 5 FR 45 rp b AR O AL, 5 28 A0 B DA RN 7 U ES L TC I e I K2 A 2 7k
JE T, Ak S EERECR, T T DAAR T8 A 5C R L 8 OC R R E AR 2

®2 EHSNRESERARFIE

KoL SR S H
PR | HRESREE | APREHLLL Heiit HIE

HAYGIE

SRS ZE B L E , AR X L AN NAEFF T 50%, hg
T T SR SRR, SR L M A ILAS REFRE B i T HLE

AR HOR LB SR | RERRT T AR B, WA — R L AR AR AT, P
IR [ BUR T — FERC L Hp R 54 fﬁjﬁllf Tﬁﬂ B — A ERARME L A AR, B
IKE) T A

IR T X L BE I AN s, SR 1 6 00 It B 1) A6 SR A A
R 7 TCHRSS ol LR AN
[ : R FAEERR | R R

Y TR | AL UK PTG T IF 58 S SR B X AR B 1B KT 1
T “HREERRE" AL H R 465 WSRO B ST 5 N M5 R4 AR TIRES, MG RORHE AR B ARG VT B, T 3R 1)
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(T e AR 25 F—— R AR S e Al o 78 e AR [ B A O 2 45 35 b, 28 SR /K 8 4 wlR
FER 7 AR 28 SCRE S AL, R /K Je 2 ) 2 el ot A oy, — D0 J DR B 45 gl 58 — o 28 SR 4R A
XF, BT AR B9 504 4 JLP B0 B GO A BB . nT L, 7SRO 28 A O R W 2% v, 28 SR K R 8
AT SRARER I A AZ 0 19 265 180 574 55 ROFT 6 ORI S R AR Ji T AR RO B o % 48 SR K PR 28 R R B3,
X T BE R — P AR LR A T, DA O 0 SR AT T B 5 R 2 SRS S IR AR R Ik R AT AL
AT Ak A SROH FE K U T 5 1 e L, B RO FE K P T 4 9 M A R JC R . B8 SCRE K TR 2
R RS T AR K AR 4 B (HR 2 DI BRIX — 25 3, — EL S e 40" A nh SERoF i, #5215
T Wi 5058 140 A A O 28 4 8%, (A 28 SCRE/K I8 2 ) 45 28 SCRE AR AT 1 5 R 4P IR B

Wit 5 7 AR A ] B ] 22 56 15 3l B O IR, R 30 T e k45 22 A A 19 I 2% 2 1A 1 5 ( Zaheer 4,
2010) . ZECREAKIEL T 2014 4F 6 F K P TT 4R, 205 RS, 7 b B, DL B $2 5l a] 45 7
5 B 2% A ST IR R, TR L BE 25 g BE Al L, BB AL S AR F L B —,
PR 0 4 25 B I BRAR 5 e A o 28 SCRE K 8 2 Wl 28 vh 7 JBOAR W 5 PR ORAEE T, B 1 1 A L AU
8 B T B A A S A B T B A L 22 28 % ) B ST IR A 2 N e B Sl TR R A A AT 5
IR T AR 28 SCRE S A T T Aol R SR W B2 T, 2 i 17 SR Wy X R Wy 5% £14 3k 7 A, A3 7 1) 2%
LR PR LA #R R  i B SE R 15 S A I R 0 2% 3 M S R, A I R ) 2% R AT AR
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RS AR KERS: “—H—B B TINRE LB UTEIRINE?

How to Transform Liability of Foreignness into Asset of
Foreignness under the “Belt and Road” Initiative? A Case
Study from the Perspective of Social Network

Zhu Jigao, Long Muchen, Zhu Jiaxin

(Business School, University of International Business and Economics, Beijing 100029, China)

Summary: Under the “Belt and Road” Initiative (BRI), Chinese companies’ ““go-global” has gradu-
ally become an important strategy for industrial upgrading. However, many “go-global” companies have met
the liability of foreignness (LOF), including legitimacy problems and the threat of exit. How to overcome
LOF has become an urgent problem for the overseas subsidiaries of “go-global” companies.

We illustrate our arguments through a single case of Chinese multinational subsidiary Taiwenlong Ce-
ment Co., Ltd. in Cambodia. This paper studies from the perspective of social network analysis to identify the
source of LOF, and discusses the mode of transforming LOF into the asset of foreignness (AOF ). The case
company, Taiwenlong Cement Co., Ltd., is a joint venture between a Chinese company and a host-country
company. As a representative of the successful transformation of LOF into AOF, this project experienced both
the “honeymoon period” and the “setback period” in its construction and operation process and finally
gained a foothold in Cambodia after various attempts.

Based on the case analysis, we find that under the BRI, LOF of foreign subsidiaries of Chinese compan-
ies in countries along the BRI shows dynamic changes. This paper has several contributions: Firstly, under the
BRI, the government-enterprise relationship and industrial chain relationship of the host country are important
sources of LOF. Secondly, with the development of Chinese companies’ “go global” , the focus of overcom-
ing LOF has gradually shifted from the national level to the industrial level. The key to the transformation of
AOF and LOF lies in matching the adequate industry chain network. Finally, the home government support,
technology transfer and industrial agglomeration can promote the transformation of LOF into AOF in the in-
dustry chain. Therefore, we construct three transformation routes: (1) Multi-agent centralization mode,
through which foreigners can use different types of network resources including not only the government,
shareholders, industrial partners in the home country, but also the subjects of local network in the host coun-
try, to obtain higher network status in a situation where foreigners can afford a high level of LOF.(2)For-
eignness centralization mode, in which foreigners can establish a self-centered industrial chain network, oc-
cupying an intermediary role in the flows of information and resources in the case that they can dominate the
allocation of network resources. (3 ) Industrial centralization mode, in which foreign companies can build net-
work with a few industrial partners through the scale advantage of industrial clusters under the case of relat-
ively scarce network resources. The conclusions of this paper have positive implications for the promotion of
high-quality development of BRI and Chinese private companies to “go global”.

Key words: asset of foreignness; liability of foreignness; the “Belt and Road” Initiative; social

network
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