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Table 1 Variables description
3 e sl fiincs e R
Az ROS ek NEES VORI AR S
5 FATA NG A L TEINGE = B R
FSTS TEAMIA 1 AN SR
ALR LTS TR (G - BT # S ) / B3
InSize Al BE = HUR KRB AR X R
Indge Al AR AP AR CBAE ARy - b AL ARG ) 1 B AR R
R IND il st )@ ATl Ay 3l B 1, 75004 0
InPCA Uiy ) S BB (37 B 5 TR NEO 1 H SR X8R
InGDP BEE 29 MR # [ GDP (2005 4FAEMN, 52T0) 1 H 2R XL
REGI Jt I DX 3 tPEZRERHLIX AR 1, 500 0
SOE Al AT il s A A A IRE R 1,70 0

3£ InGDP A5 FRFtH 3L 500 34\l , REGI F1 SOE Wi~ A BEF [ 500 34l
x2 FETEMHERESIT

Table 2 Descriptive statistics of variables

FEAR At LI HH bR /M N
ROS 792 0.051 9 0.070 2 -0.2439 0.336 3
FATA 747 0.416 2 0.296 0 0.000 3 0.997 1
FSTS 792 0.473 1 0.307 3 0.000 3 1.000 0
ALR 792 0.678 0 0.186 9 0.198 8 2.541 1
MR
Age 792 80.795 5 48.746 0 10 347
Al
InSize 792 10.810 3 0.929 4 8.1753 15.082 6
InPCA 792 4.097 9 1.1330 1.074 8 8.092 6
InGDP 792 15.109 1 1.269 0 10.640 1 16.464 3
ROS 243 0.0230 0.0332 -0.078 0 0.1655
FATA 243 0.167 7 0.146 2 0.004 7 0.750 7
i FSTS 243 0.1832 0.179 3 0.001 1 0.846 1
ALR 243 0.782°5 0.136 9 0.246 2 0.967 6
Al
Age 243 27.567 9 18.908 1 3 103
InSize 243 16.583 9 1.262 0 13.774 6 19.879 2
InPCA 243 5.374 8 0.676 0 2.8853 7.799 9

FE: SR F ALY Size A PCA 55 T3 93 9 77 30C , F il U A 77 76 A BT
A AL BRI, AH G R B0 A

F2LE T FEAERIRIEG T, W]
PAFE A3k B AR A B B Wi 30 L T P AL R JEE
AR B SECAR T I Aiall s 76 5% 7 BB AN
Wt b G e, Aok E AL p (e
AR T P A oAb, B 5B 1 22 8] 4 AH
KRBOMZ IO, 78 B 22 8] 1A 56 R B0
Wtk B (] — 07 8 o 0 i R 22 ] F) A
RERBBAR, A X HE KRR AE 40% LUR. 7 21
BRI (VIF) K30 45 R R W, 7] —J7 & b i s
2 (8§75 ZERE M D 1 R R AE 2 LT, B0

Z E LRI Z5 R ARSI,
3.3 REREITAE
T FARMR BT, BeE LU T TR AR AR A 55
e bl EIPR R 5 ST A OE &R
Perf, =B, + B,DOI, +B,DOL., + B,DOI, +
vi InPCA, +vy, InPCA, xDOI, + 8 Z, +¢,
(1)
Hrp @ FoRABF B A, ¢ KR A BIAEA ; Perf
FIRALGRL, DOI KR E FRALFR B, PCA 3R 4>
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AU —ZRREAR T 5, IX e AR B Ji 1 3L
FAEARZICR Z Ab. B an, b [ Al A9 FRF A 32 22
I RBEER 32 v [ [ A 25 L TR M K
I PR AR B RH X AR AT, T T ik B Al ,
FEFV R R BN B a7 i TRl | [l Bt
PR AT, P, X Rk — SRR S, 2 IR E bR
——51 3 % & WF 58 SCHER bR WA AG 3 07

PO 21023 30T A A Ay (6] ) B B A A
AR Z A 22 5 HLBE RS [ A A2 S, A LRI
TR T I (R BE  Jr ik dEAT Al . 25 3
Bl T B AN AT BEAFAE S 7 22 (1) R LA K g ) 24 2
AR DGR IR B, SR IR T B T 7 Ty 2 R A G
B4 T AR AR IE 1R 22 45 80 ( panel corrected standard er-
ror, PCSE ) fli 11777

4 fEITERMTE

4.1 fHIHERSH

BEXH 45 B ST B, DL B A R
(ROS) M AR ML BHE b, LLIEEANGE ™ 5 L (FA-
TA) FEE AN o EE (FSTS ) A5 0 A ll [ Al
JE(DOD) $65h5 , % P #5 2Z 8] ¢ & 1Y v Aol 22 5+
HEAT T IR S Al TR UL 3 R 4 FIER S,

®3 ERUEESSHZEAEFXRNREER

Table 3 Results of estimates for the linear relationships between DOI and performance

. KB E R A Al
A5
(1) (2) (3) (4)
~0.133 % ~0.131** ~0.116**" ~0.114 %
ALR
(-13.26) ( -14.57) (-13.19) (—12.44)
~0.005 9 *** ~0.005 9 *** ~0.002 9% ~0.003 3"
InAge
( -10.10) ( -10.71) (=2.21) (-2.85)
0.014 8 *** 0.014 0*** ~0.002 2 *** ~0.001 0%
InSize
(6.35) (8.12) (-4.38) (-1.99)
0.006 0 ** ~0.002 2 ~0.001 4 ~0.001 0
IND
(2.10) (-0.51) (-0.78) (=0.55)
0.005 1*** 0.004 6*** 0.020 4*** 0.019 2%+
InPCA
(8.71) (8.57) (9.67) (8.73)
0.010 8 *** 0.011 7%
InGDP
(8.93) (12.92)
o ~0.001 5 ~0.003 1***
(-1.04) (=2.99)
0.005 2 ** 0.003 4 **
REGI
(2.18) (2.03)
0.053 7+ ~0.045 5"
FATA
(7.28) (-18.33)
0.067 6*** ~0.020 9 ***
FSTS
(7.37) (=2.91)
~0.200*** ~0.212%* 0.055 8 *** 0.041 1**
cons ( -12.47) (-12.34) (3.09) (2.22)
R 0.273 0.282 0.408 0.384
Wald Chi2 584 809 1 142 906 54 975 3.966e +09
N 747 792 243 243
B p < 0.1, p<0.05, T p<0.01 HE S AN L.
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Table 4 Results of estimates for the nonlinear relationships between DOI and performance

B Rk EE Ll
AR
(5) (6) (7) (8) (9) (10) (11) (12)
R S0.133% | 0131 | —0.1317% | —0.131°% | —0.116*** | =0.116*** | =0.116*** | 0. 114 ***
(=13.23) | (=13.32) | (=14.45) | ( —=14.09) | (=13.30) | ( =12.64) | ( =12.99) | ( —10.74)
. ~0.006*** | ~0.005*** | —0.006*** | —0.005*** | —0.003** | —0.003** | —0.003 *** | —0.003 ***
8¢ (=9.73) | (=7.10) | (=10.93) | (=9.57) | (=2.19) | (=2.23) | (-2.98) | ( -2.88)
L 0.014*** | 0.015°** | 0.014*** | 0.014*** [-0.002*** | =0.002*** | -0.0007 | -0.0007
e (6.16) (5.89) (7.93) (7.33) | (-4.33) | (-4.84) | (=1.10) | (-1.28)
. 0.005 * 0.0029 | -0.0021 | -0.004 | -0.001 | -0.001 ~0.002 | -0.0015
(1.88) (0.84) | (-0.49) | (=0.93) | (-0.76) | (-0.77) | (-0.85) | (-0.84)
Loy | 00057 [ 00057 0005 [ 0.005° | 00207 [ 0.020" | 0.020°" | 0.020""
" (8.64) (10.55) (8.60) (8.78) (9.57) (9.59) (8.70) (8.92)
0.010*** | 0.010*** | 0.012*** | 0.013***
InGDP
(9.02) (10.81) | (11.84) | (12.99)
~0.002 | -0.002 | -0.003"** | —0.004***
SOE
(=1.30) | (=1.21) | (=3.27) | (-2.65)
0.005** | 0.005" 0.002 0.002
REGI
(2.05) (2.06) (1.24) (1.26)
0.081*** | 0.269%** ~0.036** | ~0.042"
FATA
(6.04) (4.54) (-3.32) | (-1.89)
e ~0.017 0.009
FAT:
(-3.34) | (-3.38) (-0.92) | (0.09)
o 0.362 ** ~0.027
(3.11) (-0.29)
0.039*** | 0.237°* 0.034 0.018
FSTS
(5.38) (6.07) (1.64) (0.72)
rrs 0.031** | —0.492** ~0.083*** | -0.024
(2.09) | (-4.81) (-3.87) | (-0.22)
. 0.358 *** ~0.052
(4.54) (-0.53)
20.200°°* | —0.2217** | —0.223*** | —0.256*** | 0.052*** | 0.053*** 0.028 0.029
cons (-12.47) | (-18.26) | (-10.50) | (-10.48) | (2.94) (3.18) (1.30) (1.31)
R 0.273 0.282 0.283 0.293 0.409 0.409 0.397 0.397
WaldChi2 | 584809 | 1417274 | 916998 234 968 94 635 | 435345 184 596 27 957
N 747 747 792 792 243 243 243 243
E: ", p<0.1, ", p<0.05, ***, p<0.01, 55K t fH.
MMM SRNERERZ I HEARE 411 EERX RO PIELEF

HUI 5 AR, R G T R (i 23 38/, A2 21
R IR E G AR VAR A B SR BERE T 58 T R
P REAS. X ATREN O, 5 rf E AR, oK A
TR FE G 0 Ak R A i A F) 2835 A 5 e
SN PN 2 S AR R BOR. EAh, A Wald R 7575¢
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LN ) [N &S ET Y N
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T e M E PRI B 5 b S8 18] ) R A G
FEER3) WK EZRSMF , TTie &5
P HE(FATA) a8 &AM &5 EE (FSTS) |, X
U RZ AR 235 Sk 1, X 1 B [ PR AL 2 F T 4
W Gak, B 1 A5 2] T 38 E ; i b E Ik ke i,
LIRS 0 S e WA S, k2R T, K
& E A E PR ARREAR T Al S, ik 2 15
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4.1.2 HEXZWOPIELLERF

ME PR S S L 2 H/ (W
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Table 5 Results of estimates for the moderating effect on the retationships between DOI and performance

. Feak E R A AR E Ak
- (13) (14) (15) (16) (17) (18)
. —0.1347 | —0.131° | —0.131° | —0.131%°% | —0.114*** | —0.114**
(=13.22) | (-14.14) | (-13.33) | (-13.64) | (-13.15) | (-12.47)
» 20,006 | —0.007*** | —0.004*** | —0.006*** | —0.003** | —-0.003"***
&e (-11.12) | (-14.06) | (=-6.73) | (-12.82) | (-2.08) (=2.80)
- 0.015*** 0.013*** 0.015"* | 0.014°** | —0.002"** | -0.001"
e (6.32) (7.69) (5.85) (7.08) (=3.24) (=1.90)
. 0.006** ~0.001 0.002 ~0.003 ~0.003 ~0.003
(2.06) (-0.22) (0.73) (-0.65) | (-1.56) (-1.88)
0.006°* | -0.003** | 0.007°** | -0.003°* | 0.025°* 0.027***
InPCA
(6.49) (=2.92) (6.27) (=2.50) (9.43) (7.93)
Leop 0.011 %" 0.011 %" 0.011°** | 0.012%**
" (9.72) (12.86) (12.10) (13.27)
~0.003** | —-0.003***
SOE
(=2.35) (=3.36)
0.002 0.001
REGI
(1.00) (0.44)
0.062 *** 0.289 " 0.160 "
FATA
(8.13) (4.38) (4.61)
~0.002 ~0.004 ~0.036"""
FATA x InPCA
(=0.73) (-1.20) (-5.72)
st ~0.0146" 0.140 *** 0.186 """
(-1.82) (3.74) (3.73)
0.020 1°** 0.019 6°** ~0.037 %
FSTS x InPCA
(7.11) (6.72) (—4.54)
FATA? ~0.5547
(=3.37)
FATA® 0.367°
(3.10)
prs ~0.457
- (-4.52)
s 0.338***
(4.37)
~0.207°" | —0.155°** | —0.232°** | —0.200"*" 0.018 ~0.001
cons (-20.68) | (=11.56) | (=21.90) | ( =10.00) (0.95) (=0.04)
R 0.273 0.291 0.283 0.302 0.419 0.398
AR? 0.000 0.009 0.001 0.009 0.011 0.014
Wald Chi2 1 145 551 1 404 777 399 129 208 804 162 536 131 969
N 747 792 747 792 243 243
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Fig. 1 The relationship between DOI and performance of enterprises
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in developed countries
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Comparison of the internationalization-performance relationships between
Chinese 500 and Global 500

FAN Jian-ting, LIU Yong
College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China

Abstract ; This paper compares the internationalization-performance relationships between the Chinese 500 and
Global 500 firms. The findings are: (1) As a whole, there is a positive slope between the degree of interna-
tionalization( DOI) and performance in the Global 500 firms,and a negative slope in Chinese 500 firms; (2)
As for the cubic relationship, it shows a N shape in the relationship between the DOI and performance in the
Global 500 firms, while it does not show a systematic characteristic in Chinese 500 firms; (3) The moderating
effect of factor intensity is positive in Global 500 firms, and negative in Chinese 500 firms. This paper high-
lights the academic researches on the DOI-performance relationships and should help to improve the contribu-
tion of the DOI to the performance of Chinese firms.

Key words: degree of internationalization; performance; Chinese 500; Global 500
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