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B BiEL 1 A2 Bif 3 HEL 4 HEAY 5 KA 6 AT HiEL 8
A it
EDE 0.325 1.566°*° 1,476  1.158***  1.272°°°  1L.901***  1.771***  1.734°"
OPEN 0.607°** 0.719***  0.842°""  0.908""  0.900""  0.679""  0.694"*"  0.699"""
PR AR it
FI(H,) 0.437°°  -0.456" -1.514** -0.285 -0.490"° -0.761"" -0.650° —-0.614"
RD(H,) 0. 050 -0.268 -0.279* ~1.140*** -0.110  -0.246 -0.244  -0.258
TMT(H;) 0.021° 0.074 0.003 0.030 -1.044°""  0.069 0. 070 0. 083
il B it
GE 7.758***  —33,290°°* -8.342"* -4.973"° 8.363'** 8,085  7.994"*
Gl 0. 604" 0.854°*"  0.807"** 0.758""" 0.653"* 0.638"*" 0.634"""
WHIEA
GE-FI(H,) 5.220°*
GE-RD(H,) 4,541
GE-TMT(H,) 5. 105
GI-FI(H;) -0.038
GI-RD(H,) -0.028
GI-TMT(H;) -0.029
BEAR 203 203 203 203 203 203 203 203
F 838 101.386*** 108.851°"* 109.863""" 115.632°*" 124.878""" 95.611°"" 95.139°** 95.032"**
R 0. 720 0. 796 0.819 0. 827 0. 837 0. 798 0.797 0.797
JE¥ R 0.713 0. 789 0.812 0.819 0. 831 0.789 0.789 0.788
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Chinese Outward FDI Drivers,
Institution Moderation and Regional Differences

Chen Yan, Yang Huan,Zhang Bin
School of Economics and Management, Beijing University of Posts and Telecommunications, Beijing 100876, China

Abstract ; Integrating the institution-based view and resource-based view in a unified framework, this paper examines how Chi-
nese enterprises take advantage of host institutional advantages to overcome their resource constraints and achieve international
strategic objectives. Compared with traditional method which analyze the impact of internal resources and external institutional
factors on enterprise’s internationalization, this study conducted moderation method to analyze the moderating effect of host insti-
tutional factors between resources and international relationship. Employing data of Chinese provinces for the period between
2003 and 2009 to test model, the results show that governments ability of allocating resources positively moderates the relationship
between resources and outward FDI. Furthermore, we also find that the moderating role of government has different direction and
strength and is affected by regions of China, highlighting that the role of government in shaping internationalization outcomes is
not without eonditions. The findings of the paper provide a new and powerful explanation of why resource-constrained emerging
market enterprises are capable of embarking on internationalization.

Keywords ; outward foreign direct investment;institution-based views ;moderation effect;regional differences
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