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& (fHHIE > Foreign Direct Investment, FDI) WI<ZH N 2GEMIE N - MR IBH & B
E’%%@@@E}% ( the United Nations Conference on Trade and Development, UNCTAD )
1£ 2011 TR RAVEAHRTER » RERIMREZERENREZE] 2008-9 F2ER<ER
fEtERISZE: > AE 2010 FFEE] 1.24 JREE - HERB 2009 FFA (4R AR » EUHER2ERE
Rl & B BT 7P P UK HE R 15% » AR 2007 A sELIRE AT 1.979 JESETTR 2008 4F
) 1.697 JEZETT » ORI » 1EFRE AEEIEE » RN ENRHEEGE TR EHER

* o KRXHIRGEN 2011 AFSEBUENEFERIFIER 69 JE LR P rEBUABREE P RE -
@ UNCTAD, World Investment Report 2010: Investing in A Low-Carbon Economy (New York and Geneva:
United Nations, 2010 ), p. xvii.
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FIE R - B 1970 LUK > B NENRENMECHEBE S » 1 RIREWN A ZEEH
(GDP) RUEZM] =5 2EKE N E EEH (global gross domestic investment, GDI') X
EHEMWUMG - fFREBEEEFINEETRE —BE®ZE ( Transnational
Corporations, TNCs » 8¢l % % B #5122 » Multinational Corporations, MNCs ) —7E [E{[&
BOAAS S P AT B A e Bl FE E 2L o ARPR UNCTAD WUHEET » 2010 FRERKIE 82,000
KIS B2 o S B AR R 5 R EK GDP 1Y HLBIAE 2010 473 21 5 58 5 B 1Y
1% » W@ AT 8B o« otdf > /£ 2003 FHIRIKpEME FH > BSEIT
B =5 = HAEEMERRFEE SR GDP B /& — - HRBEGEAEEE 1
AN E T - EI AR E B B A R RS B R A i i 0 A B ThsE A~ B2
ERRTIBR R 5 o TS — [ A 7 58 e Bl 2 SE VAR TS A5 32 R SEVE 28 -

JHE S BB > FHEECA SR AR R A S5 SR TS B - (R T B & Y 5 B 1 3 T B
2 ORI e Py BEL R ¢ o 5 EH A S8 N E H I IRET 2 K BN B E R I E B (host
country ) FYBCREFE SCER B o [ A= Al 7 A2 B BELIBE S - B 2111 3 2 FRASE 7 R 2 ) Hopsi ¢
EEIIPEER  BIA04E 2011 FHIRETEE U Rn B8 IR SR A2 @r (Jasmine Revolution ) »
Sl E A RMIE I RI{A.2 % (Arab Spring ) REEEB o 38 B B0E BEI 20 EF KRR R
M B ELH T 2 BRI B E » H:225] 28 BUERY SR e NBI IR 38 - B BUaH
PEAME S B AR 350 1 15 B 1Y B B A 26 2 TE S P S - i i B S e e AR E i B
T2 NBZ2ERERE -

FRER A2 B piT i K A E B2 B AE 2011 4F 2 F B NEIF] LR B0 7 2 FER% [
HEAT £ T BE PR 1Y) B B A A 1 [ 1 2 > A B A /A ] (BP) ~ faf B 2 SRR A F]
(Royal Dutch Shell) 55 » A2 RIGEHIHEZE - BIER N B USRI o spEIRY RS &
FE AW RIARRERB /AR (CNPC) —4: A a3 2 52 BBk & - 15 AF]
AEAEZH B TRUR AL AT (R R & 5E - gia LR HIRUR - B R H EE 58
(militarized conflict) ¥/ a%H0H & 115 BR 1 5 i R HH BARY & 1 fE 52 -

ST FF % HHIHLEE H R A S N 1 S A R B FERE 2 AL BT BH AR -
—EEHT T S B IR o BE AR RGEL S I - (545 85 B 1 S 4 0 5 e T R
SEIEE) o @fFI40FE 1991 K 2001 FEHFIZLRI/AF (Kimberly-Clark Corporation )

@ UNCTAD, World Investment Report 2010: Investing in A Low Carbon Economy, p. xviii.

¥ @ Javier Blas, “Oil groups prepare to close down in Libya,” Financial Times (London), February 21, 2011,
http://www.ft.com/intl/cms/s/0/702f5730-3dd7-11e0-ae2a-00144feabdc0.html#axzz2NUEGi3PN > & H 1
%2011 42 A 26 H : Michael Peel and Javier Blas, “Oil groups draw up plans for swift Libya exit,”
Financial Times (London ), February 21, 2011, http://www.ft.com/intl/cms/s/0/17330EC2-3ded-11€0-99ac-
00144feabdc0.html#axzz2NUEG6i3PN - ZI'8 H {5 2011 4F 2 H 26 H ; Jack Farchy and Lesilie Hook,
“Supply fears and parallels with Gulf war spook market,” Financial Times (London), February 24, 2011,
http://www.ft.com/intl/cms/s/0/d8b4606c-4047-11€0-9140-00144feabdc0.html#axzz2NUEG6i3PN » #E H 1]
%2011 42 H 26 H.

FF @ Katherine Barbieri and Jack S. Levy, “Sleeping with the Enemy: The Impact of War on Trade,” Journal of
Peace Research, Vol. 36, No. 4 (1999), pp. 463~479; Katherine Barbieri and Jack S. Levy, “Does War
Impede Trade? A Response to Anderton & Carter,” Journal of Peace Research, Vol. 38, No. 5 (2001 ), pp.
619~624; Katherine Barbieri and Jack S. Levy, “The Trade-Disruption Hypothesis and the Liberal Economic
Theory of Peace,” Gerald Schneider, Katherine Barbieri, and Nils Petter Gleditsch eds., Globalization and
Armed Conflict ( Oxford: Rowman & Littlefield Publishers, Inc., 2003 ), pp. 277~298.
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PRIE AT N B KRB SF i LR (Colombia ) M#EITEE o o N ANTE M SRR A 2 5 # 22 {
FHEEIT 25 > AngloGold Ashanti BEZE A SIHEAEAE 2005 1T EREIBERI TIF - ©
%BEJZH’]/K)’??*G?/\T SN Power W{EJE R ESHIIRELIE B4 2B > WRELE
2000 FEHEATEIEFRAYEEE - o

LlJﬁFEE%}EE’JEWUEﬁﬂ? » HLERE SIS N 1 AT R B RE AT S R s A B
BN > B BiAH R BIT 72 1 fe A ik B 2 1 258 02 401 {550 28R 0 [ o 6 o 4% B TR S R — 1Y
Fam o JRA LD T B S Y B SR SR SR O B R BN TR A (T E R ARG o o B FREL
EREE R > B EHHEFEEZIR (commercial 1iberalism) = ER RS (Immanuel
Kant ) HJEmEG - 32 5% re Sk B Bl B S5 1l Ze Y IR R VAR M7 » P 1Y B ARSZ R B BN
ZF (' the natural effect of commerce is to lead to peace ) ° @R » T EH + FEIK
( realism » 20 % 7 K i 3= #F B2 Yk > economic nationalism ) Fe ¥ £ £ 2 Uk
(radicalism ) APEI ARG AIEFTEEEAIRREE » A 22 R 3600 B 5 BB 20 A 11 5¢ 12
GRASEVERIRSE - BUE R R R TEE AR E 5 B SR M@ 2R AR - ot 5 & > R
{15 )y B = 5 ) 3R W/ [ PR A PR B2 SR A R 1D R A Y R 1T - T ) R i — BT B A
LG -

(@ Andreea Mihalacha, Gambling on Conflict: Profiling Investments in Conflict Countries, the MPSA Annual
National Conference ( Chicago, IL: April 3, 2008).

@ World Bank, 2010 World Investment and Political Risk ( Washington, DC: World Bank Group, 2011 ), pp.
40~41.

(@ World Bank, 2010 World Investment and Political Risk, p. 47.

Q) EHILEEMMHBTTE  ERE - Stephen J. Kobrin, “When Does Political Instability Result in Increased
Investment Risk?” Columbia Journal of World Business, Vol. XII (1978), pp. 113~122; Robert T. Green,
Political Instability as a Determinant of U.S. Foreign Investment: An Empirical Approach ( Austin:
University of Texas Press, 1972); Josef C. Brada, Ali M. Kutan, and Taner M. Yigit, “The Effects of
Transition and Political Instability on Foreign Direct Investment Inflows: Central Europe and the Balkans,”
Economics of Transition, Vol. 14, No. 4 (2006), pp. 649~680; Friedrich Schneider and Bruno S. Frey,
“Economic and Political Determinants of Foreign Direct Investment,” World Development, Vol. 13 (1985),
pp. 161~175; Douglas Nigh and Hans Schollhammer, “Foreign Direct Investment, Political Conflict and Co-
Operation: The Asymmetric Response Hypothesis,” Managerial and Decision Economics, Vol. 8, No. 4

(1987), pp. 307~312; Witold Jerzy Henisz, Politics and International Investment: Measuring Risks and
Protecting Profits ( Northampton, MA: Edward Elgar, 2002 ).
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-

Michael W. Doyle, “Liberalism and World Politics,” American Political Science Review, Vol. 80, No. 4
(1986), pp. 1151~1169; Erik Gartzke, Quan Li, and Charles Boehmer, “Investing in the Peace: Economic
Interdependence and International Conflict,” International Organization, Vol. 55, No. 2 (2001 ), pp
391~438; John R. Oneal and Bruce Russett, “Assessing the Liberal Peace with Alternative Specifications:
Trade Still Reduces Conflict,” Journal of Peace Research, Vol. 36, No. 4 (1999 ), pp. 423~442.
#F 1) Katherine Barbieri, The Liberal Illusion: Does Trade Promote Peace? ( Ann Arbor: The University of
Michigan Press, 2002 ) ; Kenneth N. Waltz, “The Myth of National Interdependence,” Charles P.
Kindleberger ed., The International Corporation ( Cambridge, MA: MIT Press, 1970 ), pp. 205~223; Edward
D. Mansfield and Brian M. Pollins, “Interdependence and Conflict: An Introduction,” Edward D. Mansfield
and Brian M. Pollins eds., Economic Interdependence and International Conflict: New Perspectives on an

Enduring Debate ( Ann Arbor: The University of Michigan Press, 2003 ), pp. 1~28.
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SFES AT A [F B G B E B dm el > A B RIF IR S B e 0 BUES - PR
=] 52 LA ] 0 SR B R E (1 R B o I 17T PR T B Sl SR B A R B AR B R A AT
SOER o PR 0 ARSCER A MG 1 S 18 22 B A N R A SR RIS E R A ((sectoral FDI
inflow ) G WHRK —H A FAMWHEHE > WHEHLETEZEWNEZME ( sectoral
heterogeneity ) 125 o5 5 25 A [F] 7 3 & 15 B8 1 56 ) B SR8 S8 4F HH A [F) S HE A Bl S [ =% -

FE ) > ASCHE G ERE VAR E LR S B B E RO R - BIRESE
{75 By B B =R () SR B B AN (A R AR B o (R B RS T AURS SR B > R ZR W IR —2
s P OB RA B MG RIS VERY ST R 8 o It 38 BUREES DL E 5 B8 o SR s Bl 2K
EERKEMPFNEEBHERE R EE TR EBEATIPRE -

A EFZHAT = E55e » AU ERIAIN R EZE R BRI ST > DR o2
SREFREIIINFR o HR » KRB BN REE R ENBHE R - R =R A
B T o AR 2 B B =R 1) S8 A E IEvR JE e R TS Y A o PR 0 AR SO S B A SRR
RO A SR R E VR AN o B S I e S R E R AR AN B JE - 2% - ASCREH
2 B O B B R B B AT SR BRI 0 SR RS R S AR A E SRS B 22
BEENFIZE o famf A EEIE T ~ MamEw ~ R RER A8 TT M -

AP REBRENRELDEI T RANE
2R %

H XK > A REERENSERENI TRENRE » WRERE— ~ —+FK
GEW DAL AR - 52 IR EERE (FDI) WERINS @ BEEH S
SR (UNCTAD) R @ « [ —IHZE D R R AR B s e ph — {8 e B s 1) 1R
HHS (residence entity ) (JFREZREE AL AF ) B 5 —(HIE/ R EEZ R EE R
ZASERG ) DS E RS S FIERIA R R PR o 1 aiEAT DB E AT R S RO AE 5
B0 10> 2 Bl 2% B FE (2K o 38 LE 2@ T R A R SR AR SR 53 A R AR F AR
F I e il e it — {1 [ 2R DL s S8 AF o

LA R E R BEREEN S - BRI REERENEREELE /LT - 0f
Gk o B A EFEE 52 A P E) 0 B & (indirect investment/portfolio
investment ) A& HHZE FLAUFRMIZE (a differential rates of return) ATEEE » JEA [ - Hf2KE
ERELEH [ BEIHERMZE (oligopolistic corporation ) MR EFEFRMEFTIRE | ©
PIER R T E R E R E R R MBI ST > R & B
B8 11 2 R’ 27 ) 25 A~ a7 S o

A UNCTAD, World Investment Report 2007: Transnational Corporations, Extractive Industries and Development
(New York and Geneva: United Nations, 2007 ), p. 245.
0D Geoffrey Jones, The Evolution of International Business: An Introduction ( London: Routledge, 1996 ).
@ Robert Gilpin, The Political Economy of International Relations ( Princeton: Princeton University Press,
1987), p. 237.
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TN ENEIRAE » B ralseaifid - B 1970 FLKE » AE I C BB EST
BY P 5 0% 0 A — AR E R E e RE A EHMERACHBEZE - R
UNCTAD £ 2006 F#eE G 80%LL LA EEWM A CHEEIZK ( developed
countries ) ° @WIRT » &I A (FDI inflow ) #EFFE P S (developing countries) 8]
BV EFEACE MG AN o AMEIE TR R 3% A B 2R i E B B — OF B & A A
B 38 op B SR A1 _C B RS ERE (transition economies » L E#E HT K2 iR IGREI 2R ) £ 2010
5 A s DU AR i — 2 DL B R ERIFE TR » 3Z 5,740 (E3ETT - & 1 Fis o |
1990 FARLLRF » S E IR AR HE SRS IREEN BT o S &ERA C R F8 R 2 8
38 H B SRIN 7228 0 (F 2008 - R ER<B Rl 2 O 208w/ -

—JTH > BRI EARPERIREET S - 18 2 For o CRZEEISIIRE 2RI
BN FEE A - HFAFE BRI EERE (outward FDI) WY EHLL 2K 2L KR
RIS - B UNCTAD #aT » 76 2010 “FJ5 5 FH 5% o B SR B AR g (1) oL &
ab4LiE 3,880 fEZETT > G RIRIE TR 29% o mBE 3 5 B b 15 7 BAS o7 S
(‘emerging economies ) > QI H[ER B B2 P > 11 U A A< A DA el e A6 1T 75 ) 2 BROET — U (9
SR EEGE] > B AR B A IR OB (0 AH ORS8RI S BT L -

2,500,000
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0 " alcraicralicraicralicralc el
F R T T F T ST F TSI T SFFTSESTESS
I
-500,000
——World FDI —ili— Developing Economies
e Transition Economies i Developed Economies

1 TRAZREEEERZEZINERANEE (1970~2010 ) (Ef : BB%T)
ZORIACHR « (4@16 - 1178 UNCTAD #EaF 2K -

W UNCTAD, World Investment Report 2006: FDI from Developing and Transition Economies: Implications for
Development (New York and Geneva: United Nations, 2006 ) .
£ Ravi Ramamurti, “The Obsolescing ‘Bargaining Model’? MNC-Host Developing Country Relations
Revisited,” Journal of International Business Studies, Vol. 32, No. 1 (2001 ), pp. 23~39.
0 UNCTAD, World Investment Report 2011: Non-Equity Modes of International Production and Development
(New York and Geneva: United Nations, 2011 ), p. 3.
A UNCTAD, World Investment Report 2011: Non-Equity Modes of International Production and Development,

p. 6.
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S A AR A A
A ¥ oM o A
ST P P S

—o—World FDI —@i—Developing Economies

Transition Economies ———Developed Economies

2 ARABEREELBREIERHENEE (1970~2010F) (B HEXET)
FORLSCIR  (FEAATE » HLPE UNCTAD #iat 20 -

SRR E B RA N S - BIFRRESEE#H 2 R AseEw 21 A - R John
H. Dunning B [FrAMEESS ~ B A& E ] fE8Y (Ownership advantages, Location,
and Internalization, OLI model ) KAFFERSER > SEMIFLEAT R o il MG - —SREITES
[ 22 #1123 % P B R E 1D 2E S (firm-specific advantages ) FI401F6 K E 1 FL
My B 5@ pR T » B3 T LUE R B/ AT HRE e R NI FIZE « #
Q5L B 1 2 i 5 R 4l R B RE K N TP o] BEAR 2K A i 5 R i - Il 2R g S I & B2
HI 75 A S ( market-driven ) o 5 67 58 QI i 7S L 78 SR M 1 b ZE e 3T 52 2 2 JURHY
M EEHEATHEAE o D ENE IR E EEPRHES &I E B (location/resource-
driven) o F# » —USES R 1 EFE IR AR M E B P iR (R E A A3 (I BR(E S5 )
73) > #ELUBRAR A M 19 00 28 ZE A RE - IS SRR I & B R 1R TR % &

(efficiency-driven )  HH> Fli AN [A] IR RS0 > BB B SR AL g At S E 1B
B LI R H i -

EREEE » &R EIMERIT R — € 752 B A A R I 1T E 52
BB BUEEAGE L E Y - WIJZZDm%ﬂuﬂﬁﬁ—w&ﬁ@%ﬁ@ﬁf%%)ﬁ%m%ﬁ’ﬂﬁé’iuu
1788 » BB E (out-sourcing ) MRA A EI TRV ELE - BT EAFEMFELL
EEREN T XETEBIANEE - R > BESEEELE TREL]

S BCAEA SO T HYLEL (Eclectic Paradigm ) ° John H. Dunning, International Production and the
Multinational Enterprise (London: George Allen & Unwin Lid., 1981); John H. Dunning, Explaining
International Production ( London: Unwin Hyman, 1988 ).

1) John H. Dunning, International Production and the Multinational Enterprise; John H. Dunning, Explaining
International Production; Stephen D. Cohen, Multinational Corporations and Foreign Direct Investment:
Avoiding Simplicity, Embracing Complexity ( Oxford: Oxford University, 2007 ) ; Raymond Vernon,
“International Investment and International Trade in the Product Cycle,” Quarterly of Journal of Economics,
Vol. 80 (1966), pp. 190~207; Raymond Vernon, Sovereignty at Bay: The Multinational Spread of U.S.
Enterprises (New York: Basic Books, Inc., 1971).
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(mternahzatlon) ET%ET@T’?M P& B 77 A BE A R s A AR 2 R Y
PF o BRREGFOREE E N AL UAS SR - B 7 a] UKIE BRI AZ 55 A ((transaction cost )
Of > BERERFAE EESE R R L BRLE 2 A [FIBE B o B S A BK £ M RE 1 B R R 1Y
Bhem

IEAh > RSS2 A » B BN BEEELDZH LIENENFRE
(‘exogenous factors) FUFZEE o gy 56 & M+ BIHEARS BRI & - BAFIIRERERE TS
1A 1 ( macroeconomic management ) ;& WA EIRMAMERWEZN TR FE (pull
factor) ° @#RWIM S > A F PR NI ZE E &5 2 AV ERA o FlaH
A 368 25 AR AR A A (L B AS B Rl R - (S AR A% 2 38 JR HR Bl 3R R R BT & i HL Tk
IR E B o 55— IE DA 35 02 1 o [0 A [ S B ] 19 i 1 2 O R A S 22 32 S o LR
BRGNS - 3% BE 15 2520 B RS V& B B PR A R A U A E IR P 2 BLE 5 B8 P i 1 T
5 MFEEBOREERS B RSN KE e/ ECEFENRFR - 8 =02
%ﬂ:iEEﬁftE’]El@ *ﬂﬁ]f‘lﬁﬁ%zﬁﬁﬂﬂ%ﬂ.f&mﬁ‘“ﬁfgﬁ A R A5 B 1 S 72

EELR R o BBVYIHN R EH 5 IRE T E - #h EEIVE 5 RE T R R 2 s B b2

HIEERE o a0 h = = ) L%@%—ﬁlm% [v] ) 5 (8] 1 5 fe 15 ek ) 52 st g 1T A7
TEZERE » DthRE T - Rtk - @i BLm AR e 8 R B R RO 5 R -
ANEE KNG PSS B A S AR R AN B T & & AS (A0S gy A B EA A ) A% - IR I
955 B8 A E (S8 B A B B S P R T AT 1

fliS < » M AREERE BB R ET S EEEi £ 277 Lz — - MRS
BY 1 B E R E % PR R 1% ORI M R AL B THAS & R 1) B AR » (HIIE AR
ZE IR EE R A G 2RI KR B R BRI RS - FE F o R
BEMEHH R > BEEEWARZAEE I E AR E LR EMES o Br 7 REAR
B R VR e 1 45 B 4 = BAE RS A R B AR 4 - BSE SE thn ZH % B R 2 38 % JF
AL R ZR A PRER » I > BB SE A i R (F R T BE 2 B IR E AT » AR TE LA G
LIRS EG E s R R — A & -

%~ BUSE R~ EF R BN E 64 B B
HRERATLAE 2011 FEF AT T2010 F£HFRZFHEBGE A ] (2010 World

Investment and Political Risk) IR HIEH » KK =4 » %?ﬁi’?%%?ﬁﬂl{é‘ﬂﬁﬁ
(political risk ) fifs ERFGF/EMBHREIFKEEZEN G ERE - pF & > BEIHE

FE@ Robert Gilpin, The Political Economy of International Relations, p. 232; Peter Dicken, Global Shift: Mapping
the Changing Contours of the World Economy (New York: The Guilford Press, 2007 ).

@ Geoffrey Jones, The Evolution of International Business: An Introduction.

@ UNCTAD, World Investment Report 1996: Investment, Trade and International Policy Arrangements ( New
York and Geneva: United Nations, 1996 ).

@ World Bank, 2010 World Investment and Political Risk, p. 1.
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HEAT RO & Pl S A B R A A4 B o BAE 1960 ~ 1970 4FAX » SERH 219
5 B0 1 ARV O R BT &~ SRR T AR R - B IRy S 3% A DR 3l R Y B0 R 3%
MEZRAHEL - HAE A TH TSR - FlalEBaH/ARTE 1968 F 1Ak
R P58 2 T IR kB oy 2 ) T v T S A2 KRR 5 1970 AR AR % D S8 B A I 1 2E
8% 5 5 T P AR 4 3l 57 A AR B A SR VE B B RS A 241 - anlbsF > 1970 AR H AR5
1 ZEAE R P AR MR 1) 22 E T EE E 2 A K HE &) o B HE R NMEH HE
S A P i 1 P R L A P B B R R - BB HAREUN & 2 AT IE H R AR BUR © oA
1997 Friiil<BRlARATEEREBENNERZE > BEAEDNTE  BHHZEH 1997-8 FH]
JEBUB B ¥ MY E A E S o Bt RS RELAIRG R > NEETSEE 2 4 E Rt S - &
TR B R HE - BB T A ML R NG RUR ERE - REEEET 2 BRI E EITH
& o s Lo ERIH T S AL R R E HUEL IR > SIS BOE e 5 52 HF R
% E B R R — o

— ~ BUARBERYAH

TERTL OLI FEAU A » By g At 73 v ) A 60 -5 B8 5 [ 10 SE AR 3 il H 5 & b B S
SBIARY > FTbZHAMAFH BRI NFRZ — o #EIRR 2 BV RS 6 SCRREE > Bus Al g
BRSNS A IR & B S o (H E AEE T B S B0 L e R 2 2 an] s O & IR
@ L AR PAF R R AR E N — BRI B EE -

R R R s B 1 SR P B WG ER Y [IRASE N 3R | —3 o BIFR g E2 FE H
78 % M EL YR S B E FARIR VS EHS B 2 G B I BUE N 3 - o5 LR e

[EE B |~ TEGEEI%E | (political instability ) ~ [ EXyA# 22 | ( political conflict) ~ [ B
M ] (political event) K [ BUEZERE | (political hazard ) 55 - i8R ZEN N 2
RECE @A > EAR > BEAE LEMHENERR - FIABGE B —& A 2 EER -
ATl T SR ERAT e 5 B BUa RS € 2 5% « [ IR AR E HEH & 3 A im kg - S8 R i3t = B sl =)
BY B 1) B el E A - sl A B FRER S n 8L > P BCE I 2 BIFE 1 56 38 Bs i
BRnlRelE o SFEHI TR S - BUs Ebe KRB EHE 2215 2 B BURM B Ba s > DU
By EEEE) < D BURFHATEIR A HEENE - | »

BN AR ERIE I R E205¢ Witold J. Henisz BRI BUAEIRIE FR R ¢ [ HBUE sUBUETTR

£ @) Stephen J. Kobrin, Managing Political Risk Assessment ( Berkeley, CA: University of California Press,
1982).

@ MR BEBABAERLRT O TREE (R WIROKEY - 1985 F) o

FE® BIFRH- 199845 16 H i3

Q@ EERKER > A S E R BOA B R 2 i R A AR A T4 0 {H Butler ¥ Joaquin R fBEMIUERERA
Tl SR E 22 T A E Y o MR R EyE e A & BOG S AV IE T Bt & 5248 - Kurt C. Butler and
Domingo Castelo Joaquin, “A Note on Political Risk and the Required Return on Foreign Direct Investment,”
Journal of International Business Studies, Vol. 29, No. 3 (1998 ), pp. 599~608.

@ World Bank, 2010 World Investment and Political Risk, p. 19.
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Vol. 10, No. 1 (1979), pp. 67~80.
@ Franklin R. Root, “Analyzing Political Risks in International Business,” A. Kapoor and Philip D. Grub eds.,

The Multinational Enterprise in Transition ( Princeton, NJ: Darwin Press, 1972), p. 355.
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£ @9 Stephen J. Kobrin, Managing Political Risk Assessment, p. 39.

@ World Bank, 2010 World Investment and Political Risk, p. 39.

#:@ S. L. Srinivasulu, “Strategic Response to Foreign Exchange Risk,” Columbia Journal of World Business, No.
Spring ( 1981), pp. 13~23.

@ Earl H. Fry, The Politics of International Investment ( New York: McGraw-Hill, Inc., 1983 ).

@ Witold J. Henisz and Bennet A. Zelner, “Political Risk Management: A Strategic Perspective,” Theodore H.
Moran ed., International Political Risk Management: The Brave New World ( Washington, DC: World Bank
Group, 2003 ), p. 361.



46 MIREELTsE ZE 528 H1H] EE10243 H

S <& B2 I a5 B0G R BR &  E IR R B BT 2R - 1
BN ENEGEERARET » HEERESH T < —  HILIEFTA I EEm RS
B A SR S R B B R o R - EERGT R E RSN B R N
I - B2 el ar I B A ath £ 7 (] i B SR 1 50 & I LD B R S B /R R RO IR R © 2R
1M > AR IE IR - B i R ERA S TR AR SR B e MR R T

H O BEHOCEEAXRETMHEITHRERYBE

ERTER FRER T 5 {n] F 12 BRI B 55 1 28 o 9 0 &0 5 A ME A s B 6 R A T 2R AT TR
Gf > B E SR 22 A AN (R 2E SRS B 2 A R TR BRI R
ICERRE A B0 — DRI EEET o SHESRT MR AR RE - 8575 B S5 18 28 T RE Y 2% Bk B 5 [0 1 3¢
(o)A R 7 ZE R 1 - AN SO f7% o =R 1l 5 B A v B 1 R B TR B S — {1 [ —#85E A
( one-size-fits-all ) AYJIEH] ©

FHET L - 41 GE M — 25 Hth R B 55 1 22 Bl O B R Bl L R K IE T LR 0 T PR SR
ARG AL BN F% > BRFFIC R REIETS —LL B B n] (5 & R RERE S SR B o (At » ARSI 5
HE A B FE 15 85 B 1 3 — SOt 0L S & B H @ R E AU B R R TR E
(‘homogeneity ) fEa% : FIJH G B 55 1l 22 1R7 A1 [R) Sth 55 [ 1 3 Al & T 52 B S B0 &
HIIRD o RSCERRS - R ES B SR E AR ~ AR I S JE S R ) B A A~ [A] > (R
IR 11 18 95 (B 1 5 % B L E R BT R E R B LR — (N BB —2 (coherent ) HIBERLIT
HEATAIE o KL » ASC R IEG IS B A SE I FESE BV T (sectoral heterogeneity ) #HA
& > DIHARE 5 28 A bIT 78 7 S 1 92 B 5 W 1 SR B L B R BN AU o

(—) EXEEM (Sectoral Heterogeneity )

B wEMEANE > A E B S B SEE TR E o A1 F 2 B
FEFHRL > —Bo AN B E S BEESERSE R E o WEE LUNE
HI¥PE (aggregated data) MEFT/AT » HEA LHEERER I AEZRMERE L - AEEE
BRI ZEAE S TT HESAFEAH A o @l [F Stephen D. Cohen F#EH] » ¥R T L&
Y T/ ] B UR 5 e g it E S 0 0 DURCE AR LB A n] e AE AR U B A & &
ARG B > FUEVE (heterogeneity ) ELJFRfE ( disaggregation) WIS » ¥R —(H
FHE 2 BB P R RE - SAHE EEA o FilE » BRI & & B A A [F R AR
M E B2 AE ( genetic codes) » 1M EL {5 2 (mutate ) MJHE 72K (R T 1 I E )2k 2 B B%

@ Stephen D. Cohen, Multinational Corporations and Foreign Direct Investment: Avoiding Simplicity,
Embracing Complexity (Oxford: Oxford University, 2007 ), p. 14; Stephen J. Kobrin, “Political Risk: A
review and reconsideration,” pp. 67~80; Theodore H. Moran, Foreign Direct Investment and Development:
The New Policy Agenda for Developing Countries and Economies in Transition ( Washington, DC: Institute

for International Economics, 1999 ).
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@ Stephen D. Cohen, Multinational Corporations and Foreign Direct Investment: Avoiding Simplicity,
Embracing Complexity, p. 14.
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#7/& (the U.S. Bureau of Economic Analysis, BEA) &t 35 Bl R 4 ¥ IF E B & 1T
ST E A BT AR - R —&BHE R A8 A BB E - SR H —XKELIZK
BN BRSOV E R E RS - BRI ETE AR - B > FEHE =~
] 2 SE SR PRV A PR B A TR NG5 H AR Bl A P[RR B 2R 146 1R 25 72 A2 BRI A 7
SHEEE o B8 =~ EEE B AT ME— 52 0 R H B s 2 SR I 0 B O E R E G TR
Ko (EFF 5 0] S S 1 5 B A [ 7 S A 5 M EE 1T 5 B SR R 5 BB T ((cross-nation,
cross-section ) WIREET /AT o

FHE > HRAXF AN ERZBR G 2R P EETHE (pooled time-series
cross-section, TSCS) WIFEHE » oA A Al EREFTEFHREE FNEREHFIAERALZ
5 k] SR B4R 0 (1 52 2 - AR ER SR BT o AH R AT 58 A YRR TR AR 1R > oo AR SR A
Beck B Katz FTH#EFE < B HEE FHR IEE#EZE ( panel-corrected standard error, PCSE ) & Hx

SO ASHEAZERWEAMBESR (N) BEKE 29 2 30 @ BEFEIER (T) 58 23 4 #ER N KPR
T HRSBAERZER T KE—# Panel ERHJFE > BEKBUSEE - RMTI0HEE TSCS
RIE R ER A TSCS RIEET T -

QD ZeniMREIT e E BHEE S KPS BEEE (N>T) 0L » mAIA PCSE BIMETHRALELT /347
MIF 72845 : Quan Li and Adam Resnick, “Reversal of Fortunes: Democratic Institutions and Foreign Direct
Investment Inflows to Developing Countries,” International Organization, Vol. 57 (2003), pp. 175~211;
Seung-Whan Choi and Yiagadeesen Samy, “Reexamining the Effect of Democratic Institutions on Inflows of
Foreign Direct Investment in De’veloping Countries,” Foreign Policy Analysis, Vol. 4, No. 1 (2008), pp.
83~103; Jo Jakobsen and Indra de Soysa, “Do Foreign Investors Punish Democracy? Theory and Empirics,
1984-2001,” KYKLOS, Vol. 59, No. 3 (2006), pp. 383~410; Nathan M. Jensen, “Crisis, Conditions, and
Capital: The Effect of International Monetary Fund Agreements on Foreign Direct Investment Inflows,”
Journal of Conflict Resolution, Vol. 48, No. 2 (2004 ), pp. 194~210; Nathan Jensen and Fiona McGillivray,
“Federal Institutions and Multinational Investors: Federalism, Government Credibility, and Foreign Direct
Investment,” International Interactions, Vol. 31, No. 4 (2005), pp. 303~325; Nathan M. Jensen, Nations-
States and the Multinational Corporation: A political economy of foreign direct investment ( Princeton:

Princeton University Press, 2006 ).
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INETTORHT (OLS) Mt ACHEA TR T/ M > # UG 1E IR Ry 18] Fe 9] A BT 1 & R A o]
FEAE M) E I HH B ( contemporaneous correlation ) 5z 3B e & FH 5 E M3 5 ( panel
hetero-skedastic errors ) fi/& o [LAt > fEIOIETTEENI EMHBE (autocorrelation ) K iBHEE
BHY BB 5 L (panel-level heteroskedastic errors ) FfE > ASCREME T ERAIAIR ZEIH
HE—FEAMBE (AR (1)) FEIES » RFFWEFEEE RIS EME (heteroskedasticity ) © @

A% > Z BB N R E B R B BT E R AR HFHE 5 - 2 m ERAES Al
(ex ante) [EF@FFALAHEAT H AR BB IR IR o I » ASCHFF A28 (A1 EH S
8 ) WA AR EIHER A3 (o) (BHOFH BRGSO EDR R —F (1) > ol HECRES
B 11 ZE R & TR E A2 5 73 HOE it B R RSB TS I s 5 B AKEE - FIE AR ESE
ANFEVES O E R A TR EN G - RSB EI A R e E o [t -
A RT—F I E TRAMALE S o AT DU 51 77 f2 05

Sectoral FDI inflow; (= B0+ I Sectoral FDI Inflow ; ¢ 1+ p21V; +B3CV; 11+ & ¢
(i FRERER - ¢ FRAETE - pRRIREE ¢ RRRRZENE » 1V e BV > CV PRl s R )

o 17 JE A3 B 5 T > AN SCGH FH SR RS o AT R A iR R 1 SR VR A B E (ULS.
direct investment abroad ) & ¥l & ¥ # & #h £ B AU ER I A0 4+ & 7R A ( sectoral FDI
inflow ) MIMETEUIB RS £ - alliid < LIE ¥ (logarithmic ) 22X » DIy R B2 M
BREIE KT EHAIFETRAE o 1Ah - GHE S ZE R FRMAE 1998 FHIFER
122 #E 7 3% /3 FH ( Standard Industrial Classification, SIC ) #5155 It 32 FE ¥ 0 FH R W
(North American Industry Classification System, NAICS) » B W) = #RFEESE /T EH % H
FEEATI 7 FEFTHLAR © @ fS RO ZE S R — B > ASURHE 1998 RN EEF
R HRSE RTHUAR R A S M SRR = RS (W ~ TORBL =R ZEZE ) TLUTE - @

)71 » BREEEM S - A ORIy & A [F] 1 )2 R A AL (scale) HYRY
TEISTERVER B - E5t » AXHRA EREBGER B ERE (Major Episodes
of Political Violence, MEPV ) /)%= fis {f 5¢ 5 B{ ( ACTOTAL ) fF £ & #lI {8 5 g £
(conflict magnitude ) FJFEERE o qa% S ¥l E 28 75 2 8041 & Bl B 2 & U AE 1l 58 S 141

302 Nathaniel Beck and Jonathan Katz, “What to Do (and Not to Do ) with Time-Series-Cross-Sectional Data in
Comparative Politics,” American Political Science Review, Vol. 89 (1995), pp. 634~647.

FEQY  (ERF RO BRI & P S B R B A (BTSN RERA ) AR () o

FEM REFEE TR (U.S. BEA) #EEEIINE R E # B R EH AR T EDHE 10%09F7
HHE (ownership) ° AIE BEA FTHUS & LU SR K & P50 Y 58 B SHR B A AT BUE 2 LU s A F%
LT (a historical-cost basis) ° &AM EBIRRIINE HSTE R - KBIRFAF BRI T SO R Z IS
2 5y 4E Bk (balance of payment transactions ) #8305 € KL /A R EE I T/ ARIME A S (direct
transaction ) - B35 2652 5 T HE S WL Fi 22 58 I O 550 55 el (E 28 — B /A B A A MO

SR FEMERL > 22 EEHEHE AT HAENS ¢ hitp:/www . bea.gov.

FEGD PR 1 BURRIE SRR

RO IR#E MEPV HEHEAUMRIEIRIE (codebook) fRHY : [EARBUAZIHEM (MEPV) XE M5 H A MR
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o FRE Al Je B &~ BOA BB SEENY ARl - IR 3L & 5 B 1 28 #T L
B R i P MRS VERER R o LA B SR AR A AR R 1 Bl & A E 28R
L) 10 o FL o AR [ SR E 5 FA b AU &7 | ( Militarized Interstate Disputes,
MIDs ) &R 2 REEISE (dyad ) FIBCEIFRE (hostility level ) 2R A I 5 =5 ) 5¢
FIONE R BN A E PR R o b AR B B A RIS B SR T A E A B m MU SR o RN
73 R B AR HUCET SRR 1 B B S e S AR 5 o @

EAPEGIE L A SCRIE BL AR SCRUAT 18 H N 9138 B 0T B8 & 52 80 5 B 12 SE U $f
SHRERIE - NS HFEREAN ARG TR AL » )5 & » PR E S FYI%IA -

1. (democracy) : Jensen WJEFBIFFEIEH » B ERK & EEEE M H 3 R ¥EH %
RIS E TR » 2HIE W BIHET R - B & R R B R B2 n] e OR B 2 RE R S 1S L Y
RIE - AR E ] A 0D BURF BORE S Y A EE R SR - REBUARIHIE
PESAH (institutional constraints) A FABYEIIIEE HEG G oMt - BBEEZFEEE
FEIh T B (T s SR TR B RE A A A R - L E B AR IR ) SR R I SC AR B o (R - A
B IER LSRG Z A EE Tt » BBEEE ] EEREERELREBSK - oltdt > de
Soysa SERTAIMFE KM [FAIFEHT > & R ERE A B @ A EARAF i 2B LE ) B - ook
JARTRI TSR » A SO’ R F AT AR AV £ B EGE S RSB WA & > WL [EEE ]
(Polity VI) &EEHERY Polity 2 8 B/F R &t = B R AR EHITEME - 1R a2 B <5
AR TR R S B S R ERY 0 B R ESFHREY 20 © 6

B 1 S SR At EL AR AR S ) By 1 B D AR B E SRR h B /038 5 500 HEEMBAITEC » H1F LR
] 5 i B A A RS > NG IS L AR R T P EAE R 28 (armed conflict) WY—HH : BIRRRT)
(international conflict) ~ [BHF&#E5 (international war) -~ BEUEE% 17 8%5 (international independent
war) ~ BINZJ) (civil conflict) ~ L (civil war) ~ fEE %% )] (ethnic conflict) ~ FHEELSF (ethnic
war)...] (MEPV Codebook, p. 1) #15.Z » MEPV &k} Z2ZFHRMBHIE LI EE# %€ (armed conflict)

AL E B E B N B THIE RBUA S JTEF - Monty G. Marshall, Major Episodes of Political
Violence ( MEPV ) and Conflict Regions, 1946-2006 ( Center for Systemic Peace, 2007 ), p. 1.

SEO)  ESHEUE 1 B 5 AURCE SR B2 - HEEEEEATE) (no militarized action) ~ @A E ] (threat to use
force) ~ JE/R{EAEJI (display use of force) ~ S (use force) K #F (war) ° Faten Ghosn
and Scott Bennett, Codebook for the Dyadic Militarized Interstate Dispute Data, Version 3.10, Correlates of
War 2 Project ( The Pennsylvania State University, 2007 ).

) Nathan M. Jensen, Nations-States and the Multinational Corporation: A political economy of foreign direct
investment; Nathan M. Jensen, “Democratic Governance and Multinational Corporations: Political Regimes
and Inflows of Foreign Direct Investment,” International Organization, Vol. 57 (2003), pp. 587~616 ; ¥}
REFHNEZ EHZER AEEGIEMIFIESS Quan Li and Adam Resnick, “Reversal of Fortunes:
Democratic Institutions and Foreign Direct Investment Inflows to Developing Countries,” International
Organization, Vol. 57 (2003 ), pp. 175~211.

60 Indra de Soysa, Foreign Direct Investment, Democracy, and Development: Assessing contours, correlates,
and concomitants of globalization ( New York: Routledge, 2003 ).

6 Monty G. Marshall and Keith Jaggers, Polity IV Project: Political Regime Characteristics and Transitions,
1800-2004 ( Center for Global Polity, School of Public Policy, George Mason University, 2005 ).
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2R FESEIVE TR (lagged sectoral FDI inflow ) @ 55KV 5 & 04 JEL e B2~
WERETE » Be FL S S £ 2 b B HE 1T 78 RE 1 70 sl st O SE AT S5 B bl - 15 BB 1 SR AU 1wl 3 e
FERBENMEEGETHHE (re-invest) ° IS5 2 » CHNERANM EBRBRE ZER
KRR IE R B IR - AN EMERIE S [EREUCHR | (path-dependence )
PIFFE » AR Jensen FU/PTERE » SEHHEE —F 2 ARV ERA (BIESER
t-1) AR S B 10 S m) B HSe R AR & M E BUET AR BEAIRE - @

3. (market scale) : Chakrabarti fEIR— i ERIER A AR E R & Z R e T
2w SR e > R B T 5 A B AL B SR B IE T AHRE o 20 S == B i 55
B K » BEREZE AR S E RS > BRG] % 15 B AT 5 & DL
VAL ET S o @A » ASCHAE Chakrabarti ¥ G HIRNFE - 8 A E B 4
FEEHENEEUE (logged value of GDP) AR T ESHIA « A B &L o] H TSR ERA T
52 EIERE | ( World Development Indicators, WDI) FJERIEEEE

4.1 (economic growth ) = B T HI E B TGS - Jones fEHY » HIEFIRE
175 R 1SR JE )T & OB A (R 5228 o ST DR ol = 1) [B8 2R 2 R 3 L R v 1) 2
B 5 SR IR 7 R S A Y B SRR B 58Sy o AERER RIS T » 8 7 ilR 2R S Y
KR H R 55 15 B R E B B E IR A @A > AXFIH wWDI & EHER
GDP F iR 28 AR AR £ B 1S U »

5KEHEEEE (economic development ) @ M -EEIAFIAUE R RIZE » kA A ETE
RRAUES Y AT E o A SRR A S A B R > R E M R B & H7H B R
JIBLAETE KA » HIRIE 5y W51 55 =R ENIES B (2R AR & - tHE M S - £E75% 5
JE R g (K 1 [ SR FLT g 7 Wt 5 | S 26 () 85 R 1 A B % & - HH = 52 3% B AR T
B DL AE 28 RS B 38 N L p i B BB ) o Rl I S e RSB S R ERIE R 52
& RRAERET AT EEIIREE (skewness ) BRER » ASCHKIE Buthe B Milner IRFF(EIE
VB B T B PR 5 R AR SE - A wDI B RHE AT GDP 1 H AR BUE
(natural log of GDP per capita) SKAELEHEREIL—FE -

6. %8 7% B L E ( economic openness ) : R 1996 A& & & ( World
Investment Report) f5Hi » S REZRLEEH RS BISEE Z & Em#4 - il -
— BB R B PR S R RS - R E S 1 P 45 B S s A5 s Y P e L - HI IR i B

@ Nathan M. Jensen, Nations-States and the Multinational Corporation: A political economy of foreign direct
investment; Nathan M. Jensen, “Democratic Governance and Multinational Corporations: Political Regimes
and Inflows of Foreign Direct Investment.”

F£6) Avik Chakrabarti, “The Determinants of Foreign Direct Investment: Sensitivity Analyses of Cross-Country
Regressions,” KYKLOS, Vol. 54, No. 1 (2001), pp. 89~114.

6D Geoffrey Jones, The Evolution of International Business: An Introduction.

¥ Tim Buthe and Helen V. Milner, “The Politics of Foreign Direct Investment into Developing Countries:
Increasing FDI through International Trade Agreements?” American Journal of Political Science, Vol. 52, No.

4 (2008), pp. 741~762.
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B SIAAENRA « AL » ASCKIE Chakrabarti 52 Buthes B Milner 3¢ AR ZE1I5E
%l > FIH WDI & RHdE e — B 5 & 5 a4 3 GDP 1Y b B A A2 — B RS 7 BRI -

7SN ERETA (world FDI inflow ) : ZF& RYURE) B 2 BRACHE @ A VIHHIE - (R
It o TH SR AR B IR AR B R s R JE SR B S A B A R o A
VAR > SRS IR E NS REN]RE L ERE < NFE - ASCHIF UNCTAD At
T FUE I BRI A KR LR AZ &/ - @

8. KM EEEE A (U.S. troop deployment overseas ) © FHAAS S g LLSE B 15 B 1>
EMRIME B G BB fofm a8 A SO Gm BLRGER U= 1) » IR b ZH 5 8 1 S8 H — 2K
B2 F e R B AR R B A E o A 8352 38 B S8 51 53k B TH R 2 b > [ P 3% 8k
PR SR IS B A AR AT I BN - 1R TR ERRE - S AFEB X E
L ER A B SR Bl G & It SE BB 5] SR BB (2R TR & - N EHAT R L 2
PRIE n] {0 38 L 14 [ 1 S g Mtk 25 AL S i 3t m] RE 58 A2 1Y L B il 28 JEL B o A # R I - AL
FIFH SR {4 F 4 ( The Heritage Foundation ) Kane AT/ 1950 FE 2 2005 FF3E (5]
2IRELE (Global U.S. Troop Deployment, 1950-2005) & kHEH » Hp gt e LEES
B B RS AL (ER I — S I B RLKIR - @

B A A SCRREET 3 T S I SRS+ B IR 58 B 70 M7 Je WO B8 2 6 40 -
FECE IR E R R B o (H S OB S 5% % RS 15 N 1 5 A 1R [ 1T B 378 e v [l SR
MBI B2 B A A EHERNE - Atk » ASCPBRBERRAE AME%EE 2 1H
B THEE S P S RAHM ] (OECD) Wye SE - M A A i A i [ R 5 B 85 (el 1 2%
R B K] =E PR R IR - @

= HET D InEGERE

ASCHEHA] STATA ARETIKES » 4K =11 28 S ERFTRY O B I A B R A 1T ATt 2
PCSE OLS :EEg /M7 » FTSHaTFERANER 2 AR -

H5E o BIPIRRERFIM S » ek 2 AU (—) B (=) BUr o 182000 S B e iR
JEE B SRR E )R ER PR AL B RS BB T 522 (BRI H e I (statistical
significance ) WiA~AHEH o DRI > FRAPTME 25 ffe BT 08 o S 1l 28 2 75— 8 & H B9 AR ER T A%
BEIARIGE D o HAF > FETAREBFIRIMETRE R (A =Bl PY ) BH7R - 18 28R 5 5 UHR
PN E R A A B AR E » HEMETEEME 5% o (R8T > —BL
HA 1o 22 g i K N A 07 0.0127 BEAT AR ERFISFE R A (CEFEUE ) » A - HUEFR

6 UNCTAD, World Investment Report 1996: Investment, Trade and International Policy Arrangements.
FF6) Jo Jakobsen and Indra de Soysa, “Do Foreign Investors Punish Democracy? Theory and Empirics, 1984-
2001,” KYKLOS, Vol. 59, No. 3 (2006 ), pp. 383~410.
6 Tim Kane, “Global U.S. Troop Deployment, 1950-2005,” The Heritage Foundation: Center for Data Analysis,
(2006), pp. 1~13. BEEHEATA FFIHGHLEES © http://www.heritage.org/research/reports/2006/05/global-
us-troop-deployment-1950-2005
EG FEME SIS EA SRR 2 o
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JERITH B R & B R AR PR O B S R T - WA FH AT E T (<
5% ) 5 & o EHAMGE A T B RECE R TR EE 0.0167 HYRHRERFT
SRERA (ETRUE ) (93D o HIE - AT s SRR TS B 55 1 28 [N SR e B 6 3 O P 9
SNETRENE A T - W = RERFIRSL & S - AR (RALLES) B ik
A 1] B 1 2 A B B — AR T SR B AT A R O B B - (E RS R B AR T R
PEFAR/INES 10% ) FIEL - DR Ik FeqP9 HE 725 ffe U7 oth [ 7 B o 1y ¢ Bl — SR P < SR R AY
o Hi

K2 ERERHEXBETRAERZEE (FH] 1 1982-2004 F)

[ - P TR ETRA WIRBER BB —ARER
il (—) (=) (=) () (1) (7%)
EE 2 FEFEIVETRA .8625% % .8622% k% .8878%k* 8956+ 6887k 6969
(log) (t-1) (.0508) (.0524) (.0234) (.0218) (.0685) (.0675)
HZESE -0074 0127 -.0019
(t) (.0127) (.0052) (.0026)
AR -.0237 -0167** -.0032
(t) (.0152) (.0078) (.0030)
B+ -.0031 -.0038 .0066%** 0053%* 0013%* 0011*
(t1) (.0031) (.0032) (.0021) (.0021) (.0006) (.0006 )
TR 0324 0317 0861 %** 0766%** 02204 0210%%*
(t-1) (.0209) (.0225) (.0159) (.0144) (.0053) (.0050)
TR 0022 0024 0065%*+* 0069+ -.0001 -.0001
(t1) (.0033) (.0033) (.0022) (.0022) (.0009) (.0009)
TS -.0110 -.0079 .0049 0142 .0060 0069
(1) (.0253) (.0306) (.0105) (.0102) (.0048) (.0049)
TR .0001 .0001 .0004* .0004* .0002 10002
(t-1) (.0004) (.0004) (.0002) (.0002) (.0002) (.0002)
RS ERORA -2.99¢-08 -2.62¢-08 3.52¢-08 4.11-08 2.08e-08 2.13e-08
(t) (5.80e-08) | (5.71e-08) | (3.38¢-08) | (3.34¢-08) | (1.42¢-08) | (1.39e-08)
EENAN PN -6.06e-06 -7.43e-06 1.72e-06 6.80e-08 -7.02¢-07 9.56e-07
(t1) (4.79¢-06) | (5.04e-06) | (2.75¢-06) | (2.76e-06) | (1.05e-06) | (1.03e-06)
ey 2765 -3118 -1.5098 -1.3721 1.7528 1.7014
(.4579) (.4368) (.2841) (2714) (.4875) (.4806)
ST 396 396 550 550 464 464
BB 29 29 30 30 30 30
R-Squared 0.76 0.77 0.94 0.94 0.96 0.95
p (rho) 2032 2099 1120 1067 .1829 .1708

FF - IETR N ARAEZE o P-values LLELRARE o * p < .10, ** p < .05, *+¥p < 01,

=t

» BIEA ARG SR - {2 AT JORER I S 2 A Bl i {18 B 5 1l e s S =

BT A R B i B - 1T R 1 2 A B R ) i B = RS T 9 O B S A

FIFIELZR » WL - 47

L5275
EA

AR RIVEE IR SR A S e ek - T RAERFT (BLE2E ) must
B A A /Y 18 B FTRI OR B A B ) 52 2 B R il 28 19 B i

MBI EFRAR
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WL o

B 1> FLAD PR A B - P th 8 B A T SR B A B G A AL SCFF o mt IR A B AR T )
SFERAMBGR » MEETREREUS - M LB A& e R L3R - daed ksl Xk i
SRREFIRISAETRA 0 WRREBEWE I E R A F B E MR 52
& o B —J7m > REAMEHYIRAFISNERAGE S BMEHEEENAmZE - Ik
i SRR 2 IR B — R P 5 B e S I SR E P R E R R S L - R R
F i I BHATE E N 3R 75 2 U B = B ER P A 5 [ 1 56 25 B 1 it B ) O R
HZ—  HEME » REFPUIRBFIFIIERANZ A BAH RS TR & e
(EA T IRRER PR RS B A FAE I HL T A L A E IR B SR TE R R R - TR E
i B Y R EAR S < BRI SRR R R i LR S A m] B H @ T RE MR R N R &

H#E - gl RERMN S - S B S HERNIAERA S 2B AR - B
B = RPN B R A LB B S EIMEHEETE (<1%) > TEPIREFIAE
B BRI T2 o TS SRR » WERLSEERB A FIE AR S -
FERA TG M B & s B R - A Rt =E B P B R 2 BOR AU TS5 K - B4R
REWBERII TG o 2800 B FEEIRIEEN B B &2EM S - EBR TS
FRUREAE IR P B S R (1 £ 5 & [N f 38 LA F & R AT 5 [ s ] (£ B & i A
FERHIFE IR - A RASE DUE M 5 5 HERE W R 2 S50 - (N B AR A TR EH
Ji& & = B AT T S AR o

EREHE R BB RBIR B S - WA TR R BT AE BR AR & H ORI
NEFIAELS R GERFBEENEEEE (<1%)  EEHAREESFTIIAETA
RIS BLAETRAETE o LS AT & B A RS B an B — SR A P H > BUE SRS FI R 5
b SR 1] B B S AR I A 8 B 5K > DU 70 5 HoAS i R R 4= o A S 1T
5 WIREESEER IR BN 1 S B B MR (U R - SR S B R R R AT A ) B B
BRI - Mz HEES (FEPR) K% Emttimst - Wit & LB kg4
EIYIARER T 5 B 1 58 & F B MR R SN R R VE R o BN IRES A MRS &
B > A —J7 i 52 R EBE S HIRIR - 55— 77 i Al 52 R 3% PE A & B R B AR A
A EBGR AP - DA I A 788 = (o o 5 A 7 R A B R R R W 5 R B T A
FEIHEESF: ©

A 7 R T B A& R B R BRI VR 1T 5 - AR T SR 58 B 15 0 4l = B A o B U2
i BRREFII A E R ARG EEENE (<5%) VIR E: - (H¥ A H AL
TEERFTHIE A Bt st B TERY IR T 228 - 38 Seis REUR - (e BUE NI B & 2E I
o L At W 1 T Y 15 (B 1 S B 5 B 4 E B I B PR R 5 B AORR JEE o e — BRER W) & B 3¢
T2 15 B £ S g s S AR 2 > Bl 2 A e R P s ot = (B AT R Gk 9 A P SR & B
o FRAMEERSS B ) BRH (B T - DUE B A SR sl W AR EE N T AT SR A S T o
R - BOEAEHE B R R S Y B Y - HCPH B R 5 O RRL el )y - s
Gy | T TRE IS B ) 50 1] i B3 SR A P 5 o 1 SR U e o -
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A% o 1E S A RO B SE AL R AR BRI T T AT RS SRR SR I
SEE R BB S & BT A SR A Bt B TERI R 8 - SRR E M E A A
HUEH )R B =l e S RS BAGET RS TR B 22 - M BRRESRERZ2H AR
et BEE VERY IE Bl o LR SREER » SREIEARE M LB ET AR EE B A
RAFE W51 £ BE5 e R A R B R SR - FilE - B2 25 N2 T -
S & F 3% 0] RE 2 B i BUA B ¥ B 3 5 B2 B Bl 28 R A B =% 0 AR SRR s
THELTHAT SO A R B3 % Y R AR L U E 2R - Mtk th IE @ BGATE#E & - K&
TP X o (AL > REERE M TS AR 2 F A AR RIS & v
I I 3 b = [0 i % e A i R B SR L R SR B Y -

B2 Ho A e d B O S HETRT SR B R - RS 38 R B SR AN AR AL AR %
EBFTHI & G AGE ST B AT AT EEE VERI RS 8 o 38 BIRE M T B A AR v 38 R AR JE IR
RE BCRS 56 [ 1Y 85 B 1 S U 1 M I B B I B S R 2 — 1 TSRO B R AAE B 4R
1Y 2 FEELAS - JRE SE Y5 B I R IR BRI E N B EE R - Ktk > itk —f&
AL S KRB AR [ S SR MRS B IR AR R FR  HaRT KRB R =#EFIRY R-
Squared B 5 * 3 96% % 95% » KARHBFIHY R-Squared JTEF E1iE 94% o 18 Lokl REUR %
LA Y fi = 1 28 B — AR A KRR A PR SE R A & o A Bl > — B0t Bl = B2 Y
fREET] - FHEN S » R BVE AR ER T & S8 BN & 1t B Bl 55 55 17 5 R 1 B Mokt & it A
07 R A 0 5 i A E R PR AR R T ORI - BR AT R BUAE WA AR THY R-Squared 7R
T6%EL 77% > NI KRS LA 7 S 58 Bl 58 B ) AR A S o V& TR B Y LU E) R I -
HAIM S & > BEAET BB UR A ST E IR TR AL » M A SO T R s
SEEIER TR B IR B < B R RS 5 -

Y
& =1 aff

R B E R E CARAUS (e S IR B HE T - BS R 5 %S
IR P SR RO S A B B PR BGE R R D T < R S AT A 0 TR RS B
BRAGRER LA E » 10 E AT RS T A AR SR L H UM TR AR R o 1E B 5 RS R ERLAIRE RS
BN BB SEESOREERE - BEAMEEHHERENS - 5 KR R 2
FEAE RGN 0T AE - A o] 5 BB AL S Ay 2K — AN~ BEEREARRIE WY RRT R » 317
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and Foreign Direct Investment
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Abstract

Over the past decades, foreign direct investment ( FDI) has grown
significantly. The role of multinational corporations (MNCs ) has become
more important in terms of facilitating the process of economic globalization.
Nevertheless, while conducting investment overseas, MNCs inevitably face
the uncertainty of political risks, including militarized conflict, in host
countries, which may deter MNCs’ investment and lead to decrease in FDI
inflow. Based on this logic, commercial liberalism argues that commerce
cannot exist in a conflicting environment. MNCs and FDI tend to promote
peace between nations since they deepen inter-state economic
interdependence. By illustrating the role of militarized conflict in the concept
of political risk, this paper investigates the preceding argument from MNCs’
perspective and argues that the sectoral heterogeneity of MNCs leads to their
different perceptions of and responses to militarized conflict. Different from
a stereotype that MNCs in the primary sector tend to be more sensitive to
militarized conflict than others in different sectors, this paper argues that FDI
inflow in the manufacturing sector is more susceptive to militarized conflict,
because this type of MNC is more likely to be affected by the changes of
business environment in a host country. By utilizing U.S. sectoral FDI data
from 1982 to 2004, this paper tests the preceding hypothesis. Statistical
results support the argument and show that only MNCs in the manufacturing

sector are negatively associated with militarized conflict.

Keywords: military conflict, foreign direct investment ( FDI ), political risk,

industrial heterogeneity, transnational corporation
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