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Abstract

Since 2020, the world economy has experienced the most severe recession since the 1930s, and
China has become the only major economy in the world to maintain positive growth, continuously
releasing its pulling effect on the world economy. China’s outward investment has developed in an
orderly manner, maintaining the safe and smooth operation of the global industrial and supply
chains, and gradually forming a new pattern of opening up to the outside world. Chinese multina-
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tional corporations are increasingly improving their ability to allocate resources globally, and
their new advantages in participating in international economic cooperation and competition are
significantly enhanced. This article provides a brief introduction to the current situation of China’s
outward direct investment through data on different countries and industries; Then, this article
analyzes the selection of China's three major industries for direct investment and the selection of
China's foreign national economy industries for direct investment. Combined with the elasticity
coefficient of industrial structure, it summarizes and analyzes the selection of China's foreign di-
rect investment industries, and then summarizes the main characteristics of China's foreign direct
investment industry selection. Finally, corresponding policy recommendations are proposed to
address the issues in China’s selection of industries for outward direct investment.
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1. 518

H 2000 4= ERRE <l 27 BT NE SRS, hEX MY TR R . ikl s, P E
BURARBsE 5 BUR LR R R INGRI TR . BIkS 5aRRIETRGHE. 2020 45, HASHKET T L
1H4 30 AFAR DASK 5™ HE 1) IR, R [ O AR ME— CR R IE R K R B TRk, RRERREOR SR & B 14
RN . FERAMNE R FRE, ek EE . SRR S, BT R AT S SR -
Hh [ 5 [E A W) H a4 s 70 A BRAC B RIRMAE )1, 25 ERE G S ERMSE 40ty i Bk . MR4E 2021 4F
6 H 21 HICAE 5 & 2 (UNCTAD) R AG ) (2021 A HARA ), h EHE A EREE — Ko E B %R
N, (AR AR — KA E E e i e [, Bk 1330 143570

MEAESR, el o [ A B A B P LAk B AR 78 22 SR R ZE XA B DX Sy = a8, oot o 6] [ P 7
TR IVE R, TR P M REBLIR 73 B B AR G S Za e o AR SCEE T [ [ N P AR A R . &
Gkt 7y At B b B B P IR, IG5 7= b Z5 A AT 5 2T, AT 42 Hh Il R e 2 AL

2. XHKEFER
2.1. E4SMEXCER

A2 B R A B R R LR B AR 22, 142 [ Ah 2 2t 4% [ 6 #h B e 4 0 e b i 16 11
RIEAATE T AR B AL

Marian Gorynia, Jan Nowak, Radoslaw Wolniak (2008)7!| i J. Dunning f$5 85 K i 16 15 458 74 (R A s HE 2,
BRI T W22 FDI IR AT WA A AL, RIS DI I L )36 b Fr 452 i A7 s AR 5 b B BAR, T4 T-4%
PR R BRI K45 2 B [1]- Janina Witkowska (2011)i i 4T 75 [ 23 7] 76 tH ARG Fe B g7 20, iR
AR B Tl b AR (9 40 B B AR 5 (FDD) R/ T RPEAl, DL=ANREEET B, LGS, AME E 7
KIAEE AR 53001, A el i 4% %8/ [2] . Koichiro Kimura (2012) HF 78 41 i BL R B2 % &
Jee B 5 b sg e, SCUE AT 1AM E B T Pl 38 AT, 5 AR 2 i A At
P BT R R E R R R AT e = U s, E R TR EHARMER b 286 [3].
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Lukasz Ambroziak (2016)iid SCUE3 AT, W 7T 1 A E EES BN TE TR . w25 R] i, B JETL,
S AR S A I ST TR 7N AN R B AR B3 R4 it M 9 5 B R, AR A EL R B R 7N R K
S TR P M A R M X 7N A R RS D 92 7 et L A B 0 T RS ) S B PR 3R 4]

ME G225 R TORT, — B AL BRI R AT e 2 DL 53— B B (s > KAt
TS Ah BB 107 ML e £ B i AE —ANVE R N, Tk 35 0 230 7 5 A (7 M s AR 7 24 T ) 22
PR ALK

2.2. EAEXRICHER

TE E BRre R AR B P b 45 M R 1S 50 R, X Ah B VORI 5| e 2 10 SRR [5] . X Ah B2
P P AN XA I PR RE DG R B — [E XA GG 2 1 2 M PR e, 18 R B TE 3 IO 457 2 a6
HAHEEZ 6], REFEXIEBEEENPIERC I Z A, (HERE AR FAEF . 5K
FHE(Q001)H2 Y, ED AME RSO S, A8 T R SR 2R, RO AT Z A 38 X
PBE[7]- M0 HTAME0L4) WA, X A B B3 P AR BT, A998 2 B HR e 57 Sl B AR AL Pk 8]

I SCER B SR I, FRER A R R S L G W AR T 2 (A AE AR DA R D, X RN TE
KRB EIEWF WKL) 2 A [9]. B X ob BB 5 i P Wik 3 2 S EflE L, RE Tk
FE KT R R PR S5k RIS = 2 b (300 b BRI . A2 ke b, EAR(2006) I\ N [ )
Xof AR BRSSP XA A, 2 ST AN A, IR N ) B AR ) L
[10]. Z=3E 47 (2013)8 ik A 75 & B H [ )i b xof A8 58 (R HE B RS B K [11] . 53 (2015) 883, i =k &
MFFAESE o G HU R, 238 = R A R R AL, G5 K RBONRI,  AHE & E A s B =k
FAR B EER AT BB R SRR 12] . 78 o B A= BB B BT T, 15 2 2 # N B
TR Hp DG A1 B8 1 7 e 43 L Ao AR5 1R (2005) 4 H i BB ZE X A1 B A8 5% v v DU RS 7%
JEF RN 55 B BRI GG FH B AR P RS A s R = B /M5 B [13] - T 41(2006) A K 5
TR MR 1% 2 D A B R R R ik, RN REIR RSN T R TR, B
Rt AN D FRE AR TR R B B IR [14]. (ESRIRIFIR A TR 7 A E B S WA EANESE, @En] L
IERHAMAR BRI . RARS I BT A e uh e T £ FE A R R A B
PR B 0 B . Y06 (2002) N N TE 51 HEA BRI IR, BRSO 27 g, IERRIE PR RIE
SN E AT I, KRBT EER, BREARIRA TR, R T [15]. 51 (2005)
P, Rk E D Ab BT B K P BUR 45 A AR, @ I BB R =l 45 44 S 4L AL [16]
FE/NF(2010) Ny, HH IR A0 B4R 08 P g B8 0 H AR S 8 A7 il 2 B 9 Pl R TR N TE TR 2R, LSRRI
JrE RS o E [ P g R AT R [17]

A L2 2 TG 7 B SR WA AT X A B AR B P MR BT T R MY L 22(2017) S A IR AR T
P67 B K ATE M 458w FEAL I St B AT BB, HL 3B H TR T XM 5K RR ) f KAk [18].
T4 (2017) B ER BT, 775 [ 5K (1} Ab B e 0t A 1 [ P b BE AL PR stk kAT s TR Al B A
RIGLHUNKIN E AR GG T A FIAIE[19]. Ik, TUJ7 2206 10 A B A P b ade B 7 e b
R4 2021 4F 11 A EERRESSER RS RAN CHEXHMEEREY MR, SEE-- LR
HME IR T, BEBAT WA E I &, AN P g it — Bk, EBRP= RE A M E AR,
VU B TR s B, R T=REE R DL K e v % i el

TR LL B HTRIE A SR H [ X A B B I R R AT 2 AR R AR A 1 DX s ) el i
B, A A A AR, T M R BUR A AT AR DG S B o AR SC LA B A B R
FOEBENT A SR, R T o B A B PR B IAR, X & P S5 M 3E AT 5 & T
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3. PEXINE R BN

2020 F, WA NE T E b, ST 3%, B 2009 FLCRE IR UK, 2EREYIR S
Z45 5%, AMEBEERER EAERA T IR, 2020 AR E SR EARASE FLE— 4, DLJiE RN
O g i 4, M R B E DiE MA G S R R E KRk, T EE AR E BT A
ME—SCHLE G IR . A OGER T BTE sese h o B S Bthsii8, S ah I B N G295 15 i
RS AME BT R . (HITFR, MAELTT I KR ARIRIE L5 g, hEAr <l 5
W& D AREH RN TR[20], A XS A B BEIRTT TR R, RF I A I = b g A R R R A T — s AR ARAE
[21].

31 FEXMIEERARE. FB

BB B 5 K 22 (UNCTAD) (2021 tH 74 ) Sow, 2020 FEaBkn st BEAR T 0.74 Jife 3%
JG, EARFEE 39 JiMe3ET0, VAN EEGTE, 2020 SRR AR BB R 0 ) RS R R, AR
20.2%711 6.6%, i EALHITEAERIE K HIX)HEA RIS —0r, fFESIH =47,

H 2003 4 1 [F A SCH [ TAUBUR AT A FEX A B Bt e o B UK, o [ RS JUARAL 1 2 BRG A1 B
BRRRERT =, SHERLBRTTE H 25N S . 2013~2020 4 Rt EIS 11647.4 /2Fu(# 1), Hxt
HNERRAF E B 45.1%. Hrh 2020 SR & 2002 AR 57 i, XGRSk 25.2%.

“H=R7 B, PE RSN EETIE 7881 14300, K “H S MK 46.2%, (HAeEKLLEE
8 A — e

BHUE R DA H, A B S8 08 7 A BRAM I B 4% 5 rh B s ) AN K

Table 1. Statistics of China’s outward direct investment flow and stock from 2002 to 2020
R 1.2002~2020 P EMINEER B REREFEEST

N T (12.5%7) 1 (fe37)
S AERALIR [7] Lt (%) S AERALIK

2002 27 26 — 299.0 25
2003 285 21 5.6 332.0 25
2004 55.0 20 93 448.0 27
2005 122.6 17 122.9 572.0 24
2006 211.6 13 43.8 906.3 23
2007 265.1 17 25.3 1179.1 22
2008 559.1 12 110.9 1839.7 18
2009 565.3 5 11 2457.5 16
2010 688.1 5 21.7 31721 17
2011 746.5 6 8.5 42478 13
2012 878.0 3 17.6 5319.4 13
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Continued
2013 1078.4 3 22.8 6604.8 11
2014 1231.2 3 14.2 8826.4 8
2015 1456.7 2 18.3 10978.6 8
2016 1961.5 2 34.7 13573.9 6
2017 1582.9 3 -19.3 18090.4 2
2018 1430.4 2 -9.6 19822.7 3
2019 1369.1 2 -4.3 21988.8 3
2020 1537.1 1 12.3 25806.6 3

HriE:  ChEXIFEERE SR AIRD .

3.2. FEXIEFERAFETIOH

FEXS SN EHRALR G T 1979 4, BINEDENG, (B EAERIRR . AT # 2015 4£/1 2020 4
[ X A B B A AT M A BEAT X EE (L 1), AT IR 3RATTAT B Hi 4k 2015 4RK, Hh EXS 4h B2
BRI EZATIA . AT LA S @il SR A AR T . Horb, AL AR 55l e 4
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Figure 1. Industry distribution of China’s outbound direct investment stock at the end of 2015

& 1. 2015 ERPEXMIEZEREEFEETULSH

AR SR 3 (4] 2), 2020 4Fr EX A AR T E 2R M o, I EREE BRI A E BHA
R 25k 2979.1 423 Je A Mk 2778.7 423676, 3l EE 11.5%F1 10.8%. HiBHIL AR, PATT AT MK
BEAMEF= I Lo H AR, HRE A E A SR IR A JE, SRR B SRR 5 A g,
RS B, XA BT s R AR ) EE B AT AR R A
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Figure 2. Industry distribution of China’s outbound direct investment stock at the end of 2020
[ 2. 2020 FERFERINERREFRITIL S

3.3. HEXNIN= KA B B R IR 4
Hi 2 ATUAE H, DO A B B8 P ok 3 R AR AR S =l S JLAESR, XPAP LR BT

b, Bk RN, FRERIRRFAE T5%LL L, I HARERE N A B KT 5 — LA
Pl B AR R AN, (HIEINE RN, HAEX A R R A B ARSI R, 5
S L ST AT TR B TR B L K BB AT B ORI AE 1% S BT BIOKP . 2 2017 AN
2019 £E, (EHEXAPERB AR LTSRS Bk, A Sk A
/b .

Table 2. The composition of China’s foreign direct investment stock by three industry classification from 2015 to 2020

%2 2. 2015~2020 FEHEFINEIFER BE2IR =R 5 2498

el Bl H=pl
o - - -
R (IL%t) Gk HRIL%) it R (IL%t) it
2015 86.2 0.80% 2630.5 24% 8261.9 75.20%
2016 130.5 1% 3083 22.70% 10360.4 76.20%
2017 117.9 0.70% 3553.2 19.50% 14439.3 79.80%
2018 128.4 0.60% 4236.4 21.40% 15457.9 78%
2019 118.5 0.50% 4369.3 19.90% 17501 79.60%
2020 121.5 0.50% 5398 20.90% 20287.1 78.60%
Bkl EX A EE A G AR .

AR LA L2, BATAT LB S8 o B X A B8 B e B s o X A BB B AR AN A
BELTHEY, HETTH=", HEZPURMIETIE Y, ARG 5 RSl S iR 5k
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AEFFA AT AT BB O T . 3 B DR A BCRAT L A A REBIG, BUET THEREAE, 3E3 2 s
TR, T BT ARG BRAARTAM S BOR ML LB VR RO A KRB,
MELR 5 LA AR AT T, FLSZ ORI A RO, RESME B AT 0 BBV 17
.

4, N EREE ST
4.1. Pl aEfaRsEME R

—ANE GO BB TR SR BERUA SR B ANTT I P P B A R S, XA BRSO i B R &
TREGE AL A FEARIE RN o A1 I BRI R R T AR 70 K07 T Pl ik s 28, UK
VI DE AR T B A AR AR T, 1% ML A B BEAF B AR T R A B B A7 AL
HAorRE, WA BZ L A5 ik R A AT

_(GDPti—GDPoi)/(GDPti+GDPOi)/(FDIti—FDIoi)/(FDIti+FDIOi)
'~ (GDPt—GDPo)/(GDPt+GDPo) / (FDIt—FDIPo)/(FDIt+FDIo)

Hr, GDPti Al GDPoi 43 A7 iZ 7= b3 11 H S A 2% 14 B Rk 4R 4 B 1) | 9 24 77 {8 ;. GDPt AT GDPo
I3 R AR MV T SR A 2% b A B R 46 47 B2 ) 1R P 2B 72 B FDIG AT FDIloi 43 3R 7 i = L5
T2 4 B RIS OB 46 T 0 b BLEE % %5 77 B, FDIt A1 FDlo 20 B8 7s 2P ML i I 1Sk 42 i
FELUAEE B (0 Ah BRI R A7 i, Bm B /2 2010~2019 4E, Rl 2010 4E NiR4G4EHy, 2019 N IL4E
o

M Ei < 1B, BB AF 2S5 A3 T [ 4 7= 45 M3, SRR AEAE 1% X A B wt g e,
Xof P P R R BRI E AN TS 45 M Ei > LI, EPEERAF R AN T EH N~ H AR, it
BRAZ T N A SRR, O A R Bt A i — 2D Rk A3 )

42. R

M 3 R LUE Y, o P RSRA M Ll AR RCOR] . SRBEAN 22 LB L (1 & e AR A B
BBBUR AR BT, Fe bR RO A B B AR, T [ P AR AR 57 Mk A Jee i it
ARARTESY, Al AKAR] . FREEANA JE i A L N [ Py R Rk, X4 B HAR Bl 7 ik — Bt

MEEAR B, o D A BB B (1 R 3 7 Mk 5 [ A2 (K R J R BN TR, 2807k
XA EIEB R BAT BRI R e =5 1]

Table 3. Elastic coefficients of various industries by national economic classification

3. RERSFSLZSUEMERY

il Pk R %

MR 0.673

PRI 0.183

il 0.724

HL77. #07. BRBOKAE T A R 0.954
feszN4 1.078

R AT 1.079
ASIEt . AR IEL 1.240
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315 AR 0.812
G RARR . BAEAE B AR RS 1.130
SRl 1.561
il 1.101
TSGR 5 IR 55k 1.411
BEAOF TR AR RS Ak 1.276
IKH FREEA A L P 1.921
JE AR B LR A R 25l 1.349

ks MR T E G R T TS

4.3. REXMIPEEBFEF IR R

0 R AR5 73 T B LGS R E B AT, T DA e D6 b LR B e A 9 LT R R

@ FFAHA T [ R BB ABG N, (R 8] TS TCvE e BLo7 3 70 3 Rk
f R o AEL K8 g ot b, AT LU v L A BB SR T S8 Al 17 57 Bl SR A b, n AR B AT
S5 MRS CL A R AN, 0TI Ml A BB A S AR R i, X LR B A P B A B A
RAIAT L, T AL s R A 3558

@ HEXS A BRIV 2 AT B A RO R R A A, T ER BOR S AR R A B A AR Y
Pl FERTRE(E BAH A, A ARG TEFI0 3, DAEXT SN B BT B 2 (13 Hh A B
AR SR TR R B, T xR 57 sh S A P R R

© HEX A ERS R E LS E N BCR R KRR EEAS, HX AN E SR P
M AT MR 4073 B A LR R IR 7 ot — 30 . b B AR B B AT b e B I 22 e e i R, SR B
HY TR R e IR BE 5 2 A B 3 R M L R B R AN BT #5958 B R
JErlk,  ANBER B X AL Al

5. G SBIREN

SIS, REX AN BB e AR A B, FERIAE: FEX I B B i F )
T TR A ES' a7 SO 1 D Pk W TR T s % N | 410 it ﬁﬁ%ﬁﬁﬁ&ﬂ@ﬁﬂﬁ&mﬁﬁ, BABIA
RS 5, X P EIRE XA T K INR, SRR GG Bk, SR b E
BB P, ] Al 5 A — A A )

5.2. BEREWN

1) s b LS B DR R AR 2R

e ZHENE, RECAVPE N TN EEBR T e A R, FRlE 2008 LEH Pl
WHEA . FEE. FFINCEB RS EEIHE 17— RO, (it ERE” . HEEM ik
FERRAR R LR A R S it o SN — A5 R 7P ML S5 A R T A 3 L 0 Ah B 52
AT B SRR AR B A AR

FEFE P ER. B SNESETT EEOT, SREERIL R, £EX 4 Finam 5 HoAd [ R 20T 2 5 5%
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B E, PRI E XA EARBR BT, PR A BB A AR, AT SE A e [ A 7 b 54
TH4k . BUR TR RAR AR ST HARE, NG A B E 08 SCRF AR 55 1 A e, DAL B M) AL W b 28,
SN G| S A A e B IME P B B BE o BURFRT DU s MR R 58 SCRp IR AR, ORI B Bl
SR ORIG R SCHF JIBE o Lot [ X7 B UK L) [ A B P iR A 4R A IR R R, RSN 2 A
"R Ak, BRBTFERR A S ERATT SN, AT LA E RO RO ER T2 A 5 e
I RS A B BT Al FR A T BB SE s  AR A Al AN A B BE I 42 e e KT

2) SEERIMEEBCESCRE . ISR R

| 3 W TG — RO b B B BT LAAE T RE 0 B I AR 415 v [ i lbonf b B BT AR B R R
VRREAR L FCSR, TN sis AR B K WBOR ) € AR REBE T, s A SRR ST At 2 ik 55, HEShd ks
BHEL R E B RS, AR S SRR K. AT DO AR A BB B £ L 34T 1 3
RGBT G o BURFIE AT EUINGER B M G BRI R R e, Juxd s Bt dlk S AR X 58 1)
BIIRSS SCRF . B 7Bt HORSETTTHISCRE . BUR I 75 2208 Al X 4 m FRIIAE ™ b (9 B3 B8 B4R i
BT XU B Y AT RS DR R o r I RT3 e S o R 1 PR B AR SR AR B, TR B i 504
R EF IR INZ,  LLINGENS LM BAT ISR RS T

3) EMBORHER, BAREHERMEA L

AN BB AR UOL OB, [ AL A5 R B BRI, BT ISR H R = BoR 7k
B RN AN ELAAR R E L, (H LRI O R A B A R e 25 [ BT 47 (0 52 4 U AE — SE A2
JE BRI AR TESF, 1 HRESOR QOB AT R i LB RIS 1. A, o et
AT AP EARAR G A PRI, NARAE [ AR [ by AR R A AOIAL, 455 1 F b A5 M AR e g, A
FI b B LE AL A BEAT PV £, IEAWTR R EOR mInE R A BRI B, s KEA T
MIECELOL s, 2 PRy Trp i b [ 1 BRI 3 e A sE A3

4) BT MBI

DG AN B B UM R R AR D R R B R S, T EESRO A E Aall B S AL A ER BB
G5k, BRSNS SR R A R, T R AR B R R s Ta], BT R AR 58 5 3 U
SEHEFS AR, AT S T Lt #E— D HEREE PR RS E: Imcig s IR 515 MR 2%
& FTSHEINEEAT s AR RIS IRIEAR R o AV B S M R, 58 20 ) 1 B EEl S AN T30
(K A EEAN T R Al B B R RIS, Dot [ Ah B B fie (At e S ) [ Y Bk it (RIS BN IR 0 SR L
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