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Abstract 

Outward Foreign Direct Investment Motives with Chinese 

Characteristics 

This paper focuses on China’s OFDI motives. Through reviews on the existing 

theoretical frameworks and studies in the field of Chinese OFDI, some 

insightfulness is derived.  China’s OFDI (Outward Foreign Direct Investment) 

is gaining momentum to catch up with its IFDI (Inward Foreign Direct 

Investment). IFDI to China has appealed to much academic attention and 

efforts, whereas Chinese OFDI gains less than it actually deserves. China’s 

OFDI motives are with Chinese characteristics, among which the most 

significant feature is the strong dominance of the Chinese government, which 

is not like the Singapore’s government and GLCs. Existing theories fall short 

of explanatory power when confronting the Chinese case. In the diamond 

model, government is regarded as an external factor. However, China's 

government plays a core role and still overwhelmingly influences the 

outward foreign direct investment motives at the present stage. 
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I. Introduction 

China became the world’s largest recipient of FDI (UNCTAD, 2015). Meanwhile, 

in terms of outward FDI, China has strengthened its position as one of the leading 

sources of FDI, and its outflows are expected to surpass its inflows within two 

years (UNCTAD, 2014). This result is remarkable because it implies that China 

will become a net exporter of FDI. The Chinese government is the key factor 

pushing this process at the level of the individual company and with grandiose 

initiatives such as the 21st Century Silk Road. Governments are playing a greater 

role in the economy and are giving more direction to investment policy (UNCTAD, 

2012). In China, the Government identifies “pillar industries” and supports them 

(UNCTAD, 2013). China’s OFDI is almost dominated by state-owned-enterprises 

(SOEs), as their average investment size is much larger than that of Chinese 

enterprises in the private sector. The investment behavior of Chinese firms is 

significantly influenced by the policies of the Chinese government. SOEs were 

given financial favoritism, privileged access to government networks and 

monopoly production rights (Ramasamy, Yeung and Laforet, 2012). The bulk of 

China’s OFDI clearly comes from large SOEs and estimates the share of Chinese 

OFDI flows coming from SOEs under the central government at 73.5 per cent in 

2003, 82.3 per cent in 2004, and 83.2 per cent in 2005. In addition, 42 Mainland 

Chinese companies in the Fortune 500 were listed as the world's biggest firms in 

2010. Among them all but three were owned by the government. The Chinese 

state is the biggest shareholder and guides the country's 150 biggest companies 

and thousands more. It influences the overall market by managing its currency, 

directing money to favored industries and working closely with Chinese 
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companies abroad. State-holding enterprises control approximately three-

quarters of the country's OFDI stock. As the growth of government-directed 

Chinese economy continues to challenge the norm of the Western free market 

system, the way in which Chinese MNCs interact and integrate with the global 

economy has become an important economic and political issue. Government 

support and state-directed industrial policies play a pivotal role in both 

economies and hence have important implications for the international 

expansion of companies (Nguyen, Okrend and Tang, 2013). Chinese government 

shapes the overseas activities of Chinese MNCs after the latter have established 

their operations abroad (Blanchard, 2011). In the case of China, the significant 

influence of government has been identified as a striking feature of FDI by 

Chinese MNCs (Kang and Jiang, 2012). Nevertheless, before accessing to the 

theme of China’s OFDI motives, knowing the existing theories and frameworks 

on FDI driving forces becomes fundamental and indispensable.  

 

II. Literature review of OFDI motives 

John H. Dunning, world investment report, and H.C. Moon are selected as the big 

three of the most representative forerunners of OFDI motives research field. 

Dunning’s OLI paradigm initiated OFDI motives studies, and world investment 

report’s four-factor seeking framework, namely the market, efficiency, resource, 

and created asset, is well applied. Moreover, Moon’s imbalance theory and 

diamond approach are not only in line with Dunning and WIR, but also open a 
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new chapter in the field, giving the fact that Moon elaborates some 

unconventional OFDI carried out by less-developed countries. 

a) John H. Dunning  

The OLI paradigm is first introduced by Dunning in 1976. In Dunning (1980), 

three factors, including ownership, location and internalization advantages are 

elaborated to explain the industrial pattern and geographical distribution of the 

sales of U.S. affiliates in fourteen manufacturing industries in seven countries in 

1970. Ownership specific advantages (i.e. trademark, production technique, 

entrepreneurial skills, and etc.) refer to the competitive advantages of the firms 

seeking to engage in FDI. Location advantages (i.e. existence of raw materials, 

low wages, special taxes or tariffs, and etc.) mean the attractiveness of the 

countries or regions which attracts the value adding activities of MNCs. 

Internalization advantages can be understood as the advantages gained by own 

production rather than producing through a partnership arrangement (i.e. 

licensing, joint venture, etc.). In the later work, Dunning (2000) added a fourth 

advantage, namely the dynamic ownership advantage, to the ownership 

advantages. According to Dunning (2000), the dynamic ownership advantages 

aim at sustaining and/or augmenting the income generating resources and 

capabilities over time.  

b) World Investment Report 
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The World Investment Report (WIR) is one of the top reports produced by the 

United Nations Conference on Trade and Development (UNCTAD), the principal 

organ of the United Nations General Assembly dealing with trade, investment 

and development issues. The UNCTAD (2006) focuses on the FDI from 

developing and transition economies. UNCTAD (2006) examines the different 

types of motives of OFDI made by less developed countries. Market-seeking, 

efficiency-seeking, resource-seeking, created asset-seeking FDIs are summarized 

as the big four motives. Nevertheless, other motives like strategic and political 

objectives pursued on behalf of the home governments and countries are also 

mentioned. 

c) H.C. Moon 

Moon and Roehl (2001) developed the imbalance theory to explain the 

increasing OFDI from less developed countries. This approach moves one step 

further than Dunning’s OLI paradigm, given the fact that the imbalance theory 

devises the ownership advantages and disadvantages simultaneously.  

Moon (2004) derived insightfulness on OFDI motivations from the experience of 

South Korea’s enterprises. According to Moon (2004), the typologies of OFDI 

motivations, regardless of the conventional or unconventional, can be 

categorized into the diamond model. In the section of factor condition, Moon 

(2004) concludes cost reduction, natural resource and technology learning. 

Furthermore, Moon (2004) puts local presence requirement, product creating 

and marketing learning under demand condition. With regard to strategy-
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structure-rivalry, catch-up and strategic location are introduced. Besides, related 

and supporting sectors comprise follow-the-customer, infrastructure and 

regulation bypassing. 

 

III. Research methodology 

Dunning, WIR and Moon all provide decent answers to solve the puzzle of OFDI 

motives. However, among them, the most comprehensive and systematic 

approach to OFDI motives is Moon’s diamond model approach. Utilizing this 

state-of-the-art powerful explanatory framework, the paper will examine China’s 

OFDI motives. Consequently, two likely scenarios may happen. First, the 

diamond model approach perfectly explains the Chinese situations. Second, the 

contribution of this paper will be its attempt of utilizing the diamond model to 

reorganize the OFDI motives of Chinese enterprises in a more systematic way. 

While the second scenario may be that the diamond model cannot fit the Chinese 

cases quite well. Therefore, polishing up the existing model to another higher 

explanatory level can also contribute to the academic field.  

 

IV. China’s OFDI overview 

a) 1979-1991 
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China embarked on outward foreign direct investment at the end of 1970s. In 

1979, one year after the “reform and opening-up” program was formally set forth, 

China started experimental overseas investment. Because of its shortage of 

foreign exchanges, China put more emphases on IFDI than OFDI, thus giving little 

attention and policy supports to the latter.  

b) 1992-2001 

The year of 1992 was the turning point of China’s OFDI. The formulation of 

establishing socialist market-oriented economic system in Deng Xiaoping’s 

address during his inspection tour in South China and in the in the 14th Congress 

of the Chinese Communist Party led to boosts in China’s outward foreign direct 

investment. Furthermore, in the context of the continuing growth of GDP and 

rapid increase in foreign reserves, the Chinese government initiated the “going 

out” strategy in 1999, encouraging the qualified companies to invest abroad. 

Resource related SOEs (e.g. China National Petroleum Cooperation, China 

National Offshore Oil Corporation, and etc.) became the main forces of China’s 

OFDI during this period (Kolstad and Wiig, 2012). 

c) From 2002 to now 

During 2002-2012, China’s outward FDI flows grew at an average annual rate of 

41.6%. In particular, since 2008, the amount of its outward investment has 

exceeded US$50 billion annually. China had a late start when compared with 

other developed countries. However, the cumulative stock of its outward FDI 
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reached US$531.9 billion at the end of 2012, ranking 13th globally. In the ranks 

of top investors, China moved up from the sixth in 2011 to the third largest 

investor in 2012, after the United States and Japan (UNCTAD, 2013). According 

to the Ministry of Commerce of the People’s Republic of China (MOFCOM), 

China’s outbound foreign direct investment may have exceeded inbound foreign 

direct investment for the first in 2014. 

 

V. Singapore’s GLC vs. China’ s SOE 

a) GLC and SOE 

The term ‘government linked company’ (GLC) is sometimes used to refer to 

corporate entities that may be private or public (listed on a stock exchange) 

where an existing government owns a stake using a holding company. There are 

two main definitions of GLCs are dependent on the proportion of the corporate 

entity a government owns. One definition purports that a company is classified 

as a GLC if a government owns an effective controlling interest (>50%), while the 

second definition suggests that any corporate entity that has a government as a 

shareholder is a GLC.  

On the other hand, a state-owned enterprise (SOE) otherwise known as a: state-

owned company, state-owned entity, state enterprise, publicly owned 

corporation, government business enterprise, government-owned corporation, 

commercial government agency, public sector undertaking, or parastatal is a 
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legal entity that undertakes commercial activities on behalf of an owner 

government.  

b) GLC in Singapore 

Singapore is one of the original Four Asian Tigers alongside with Hong Kong, 

South Korea, and Taiwan. It has a highly developed market economy. Singapore’s 

economy is known as one of the freest, most innovative, most competitive, and 

most business-friendly. Despite market freedom, Singapore’s GLC (government 

linked company) has a significant stake in its economy, contributing 22% of the 

GDP. GLCs are partially or fully owned by a state-owned investment company, 

Temasek. Temasek considers corporate governance to cover some broad areas, 

which have changed over time. It regards its function as helping GLCs build 

effective boards by setting out guidelines on the appropriate composition of 

board, tenure of the directors, their size, and formation of specialized board 

committees. As of business characters, while Temasek encourages GLCs to stay 

focused on their core competencies, it will not deny any GLC the opportunity to 

diversify if it is done in the best interest of its shareholders. In terms of talent 

and remuneration, Temasek encourages GLCs to recruit the best global talent 

and to reward them competitively. In addition, Temasek works closely with their 

GLCs to adopt appropriate performance benchmarks to maximize returns on 

shareholder investments. Like any share-holder, Temasek expects its companies 

to be profitable and generate a high rate of return on investment (Ang and Ding, 

2006). In Singapore, GLCs redefine the role of public-sector. These companies 

often help facilitate the policy of economic regionalization, complement foreign 
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investment in specific technologies, and may provide top policy-makers with 

attractive career opportunities and economic power bases. Meanwhile, the 

government has taken major initiatives to enhance Singapore’s economic 

competitiveness by encouraging GLCs and local private entrepreneurs to invest 

in other countries, especially in Asia. Since its formation, the developmental state 

in Singapore has gained a reputation for its efficient administration, competitive 

economy, and corruption-free governance (Haque, 2004). All in all, GLCs have 

undoubtedly been a major element in Singapore’s economic development 

(Ramirez, 2004). 

c) SOE in China 

After 1949, all business entities in the People's Republic of China were created 

and owned by the government. In the late 1980s, the government began to 

reform the state-owned enterprise, and during the 1990s and 2000s, many mid-

sized and small sized state-owned enterprises were privatized and went public. 

State-owned enterprises are governed by both local governments and, in the 

central government, the national State-owned Assets Supervision and 

Administration Commission. As of 2011, 35% of business activity and 43% of 

profits in the People's Republic of China resulted from companies in which the 

state owned a majority interest.  
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VI. China’s OFDI motives 

Giving the fact that the Chinese government has a dominant power over the 

market, China’s OFDI motives can be divided into two categories, political level 

and business level. In China, political consideration is rooted in every aspect of 

economic activities, including OFDI. Therefore, China’s OFDI motives 

differentiate itself from other major FDI sources in the field of government 

influence.  

1) Political level (guided by government) 

The motives and targets of China’s OFDI are changing rapidly, driven more by a 

readjustment in China’s economic growth model than by political considerations 

(Rosen and Hanemann, 2009). In 2000, Premier Zhu Rongji officially announced 

that overseas investment would be one of the main objectives of the 

government's Tenth Five Year Plan, giving birth to a "go out" strategy. Premier 

Wen Jiabao reinforced the importance of overseas investment in the Eleventh 

Five Year Plan. The efforts of China’s big businesses to “go global” can be thought 

of as being part of a national power-building globalization strategy (Yao, 

Sutherland and Chen, 2010). 

1.1 Growing domestic economic power  

1.1.1 Utilizing vast foreign reserves 



 

15 
 

Indeed, one aspect that must not be overlooked in the Chinese context is the role 

of the government, which has been central in guiding the domestic economy to 

today’s economic success (Clegg and Voss, 2012). The Chinese government 

actively promotes OFDI aiming at reducing excessive possession of foreign 

exchange. China’s trade and capital “twin surpluses” led to the accumulation of 

more foreign reserves over the years. Thus China has had the capability and 

incentive to venture and invest abroad. Chinese Premier Wen Jiabao said that 

“we should hasten the implementation of our ‘going out’ strategy and combine 

the utilization of foreign exchange reserves with the ‘going out’ of our 

enterprises”(Zhao, 2011). 

1.1.2 Securing natural resources for GDP growth 

The natural resources that required for fueling China’s rapidly expanding 

economy far exceed its domestic supply. According to World Bank estimates, 

China leads the world in total demand for major metals–copper, aluminum, 

nickel, tin, lead and zinc–and alone consumes nearly a quarter of world 

production. Fueled by rapid economic growth, China’s OFDI has become closely 

associated with a spree in resource-seeking acquisitions in countries and regions 

such as Australia, Latin America and Africa. Resource-seeking large Chinese MNC 

champions who play a leading role in China’s outward investments currently still 

retain an indelible link with the Chinese government. The overseas investment to 

some extents helps alleviating the shortage of resources in China for its domestic 

economic growth. 
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1.1.3 Making competitive domestic companies 

The OFDI of Chinese enterprises was originally pushed by the central and local 

governments as a component of the ‘opening-up’ policy to get the confidence of 

foreign investors and to support the domestic development strategy by acquiring 

capital, technology and raw materials from abroad. The legacies of the central 

planning system, such as dominance of SOEs in strategic sectors and the strong 

control of government, make China different from other emerging economies 

(Wang, Hong, Kafouros and Boateng, 2012). Overseas investment (and its 

accompanying benefits) is seen as necessary amidst a changing business climate, 

with Chinese firms needing to upgrade their technology, pursue higher levels of 

the value chain previously conceded to foreign firms, and augment managerial 

skills and staffing to remain globally competitive. OFDI serves as a strategic 

objective at the macroeconomic level, relieving some of the imbalances that have 

been built up by economic policy that distorts the marketplace. Authorities have 

supported and encouraged Chinese companies to invest abroad as part of their 

decade-old "going-out" policy designed to develop national champion firms that 

can compete with Western multi-nationals. 

1.1.4 Alleviating pressure for RMB appreciation  

Mitigating the pressure of RMB appreciation is another goal for China’s OFDI. 

Increased outbound investment is necessary to balance incoming foreign direct 

investment and to keep a lid on the current account surplus to maintain the 

current currency levels. Upward pressure on the Yuan can be mitigated by 
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encouraging greater capital outflows, and OFDI reduces the massive capital stock 

the government has accumulated. Furthermore, promoting OFDI allows for 

investment diversification, particularly away from the United States and other 

government bonds. 

1.1.5 Facilitating China’s international trade 

China’s OFDI can help the country alleviate trade conflicts. Trade costs and 

restrictions into the global market had a positive impact on OFDI of China. 

Simultaneously, outward investment promoted China’s foreign trade. 

1.1.6 Enhancing China’s soft power 

The internationalization of China’s top corporations has the potential to help 

build China’s soft power. The actions of Chinese national champions in overseas 

markets can help improve, or negatively affect international perceptions of China. 

Outward direct investment is also a crucial tool of soft power, allowing the 

Chinese government to use private enterprises and financial incentives to 

indirectly realize political goals, or at least burnish China’s image in a country or 

region. 

1.2 Creating foreign policy support 

Looking at Africa, we can see a definite link between China’s strong economic 

involvement in Africa and African backing for Beijing’s hosting of the 2008 

Olympics and African solidarity with Beijing’s stances on Taiwan and Tibet. And 
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China’s surging investment in the South Pacific has won Beijing privileges at the 

expense of Japan and Taiwan. China Beijing has used specific economic strategies 

to smooth the path of OFDI by Chinese MNCs. Beijing works hard to create 

overseas investment opportunities for SOEs seeking natural resources 

(Blanchard, 2010). With implicit government support, Chinese firms undertake 

large scale contract projects in a number of countries under the auspices of 

economic cooperation (Bhaumik and Yap, 2011).  

2) Business level (under government influence) 

2.1 Government spur  

China’s economic system had been controlled by the government since the 

establishment of the People’s Republic of China in 1949. Government policies in 

outward FDI are key factors for promoting Chinese OFDI, which include law-

making in investment abroad, total strategy-making (e.g. choosing target 

markets and industries, etc.), necessary services providing like foreign related 

agencies, establishment of risk-pooling systems, and introducing more flexible 

financial policies and so on (Wang, Wen and Han, 2012). China’s “going out” 

strategy is believed to be the second most important driving force behind 

Chinese OFDI today (UNCTAD, 2006). Many observers assume that the recent 

surge in Chinese outward FDI is attributable to a government campaign to 

promote overseas investment (Rosen and Hanemann, 2011). The Chinese 

government has given them plenty of fodder by portraying itself as a facilitator of 

outward FDI through a “going-out” program. Also, the Chinese government has 
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sanctioned many laws and regulations to further spur the outward investment 

(Lian and Ma, 2011). While the government’s policy stance toward OFDI is 

generally encouraging, it also includes examination and approval before an OFDI 

project commences and of supervision thereafter to discourage projects that the 

authorities may consider undesirable or likely to fail. 

2.2 Market seeking  

Market-seeking firms seek to expand their export channels to enhance market 

share and sidestep trade barriers. More intensive competition and sluggish 

demand at home for certain products encourage Chinese firms to expand their 

markets abroad. As Chinese companies develop technology and expertise in 

various sectors (e.g., automobile, communication, alternative energy, etc.), they 

have sought opportunities to expand abroad (Hammer and Jones, 2012). 

2.3 Efficiency seeking  

Due to the relatively low costs in China, efficiency-seeking OFDI has not been an 

important driver for Chinese firms going global. Some enterprises, despite 

China’s ample labor supply, seek to move their labor-intensive operations to 

cheaper overseas locations like Vietnam and Africa (Davies, 2009). 

2.4 Strategic asset seeking  

Chinese companies are becoming more competitive through conducting overseas 

investments. By investing abroad, the Chinese companies find it easier to 
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introduce the advanced technologies and management know-how to China, 

bypassing the existing barriers. Aimed at acquiring knowledge, technology and 

foreign brands, Chinese OFDI has resulted in its companies investing in the 

advanced economies of Europe and North America. To strengthen 

competitiveness at home is also a major driver for China Inc. to go abroad. To 

attribute Chinese overseas investment exclusively to government initiatives 

overlooks the equally important economic motivations driving Chinese 

companies to go global. The increasing competitiveness of the domestic 

operating environment impels Chinese firms to consider overseas expansion for 

multiple reasons. First, Chinese companies seek advanced technology to bring 

superior products back home. Second, Chinese firms may expand abroad to 

acquire established overseas brands. Third, Chinese firms may go global to build 

world-class management and technical expertise. One important motivation for 

China’s OFDI is that it is in fact seeking technological and brand assets to create a 

competitive position in international markets. Chinese firms engage in OFDI to 

enhance their competitiveness rather than to exploit an existing set of 

advantages (Sutherland, 2009). Government promotion of OFDI is a legitimate 

political action needed to help compensate for Chinese companies’ competitive 

disadvantages and organizational deficiencies so that they can better compete 

against their much more experienced counterparts from advanced economies 

(Luo, Xue and Han, 2010).  
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VII. The diamond model analysis and beyond 

As table 1 below elaborates, the diamond model only covers part of the Chinese 

OFDI motives (e.g., efficiency seeking, securing natural resources for GDP growth, 

strategic asset seeking, marketing seeking). In the Chinese context, where the 

government still plays a dominant role over the market, business approach is 

important, however, political considerations should not be ignored as well. The 

existing academic approach, including the diamond model, well explains some 

market-oriented economies, but all fail to some extent when confronting the 

Chinese case. As Porter puts it, government’s proper role is as a catalyst and 

challenger; it is to encourage – or even push – companies to raise their 

aspirations and move to higher levels of competitive performance. Government 

policies that succeed are those that create an environment in which companies 

can gain competitive advantage rather than those that involve government 

directly in the process. For government, it should be an indirect, rather than a 

direct, role. However, China’s government and SOEs may surprise Porter in 

actions as below. Utilizing vast foreign reserves, alleviating pressure for RMB 

appreciation, facilitating China’s international trade, enhancing China’s soft 

power and creating foreign policy support are the Chinese OFDI motives that 

overlooked by existing studies, including the diamond model. 
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Factor Condition 

Cost reduction Efficiency seeking 

Natural resources 

Securing natural 

resources for GDP 

growth 

Technology learning Strategic asset seeking 

Demand Condition 

Local presence 

requirement 
 

Production creating   

Market learning Strategic asset seeking 

Strategy Structure 

Rivalry 

Catch-up Strategic asset seeking 

Strategic location  

Related and Supporting 

Sectors 

Follow-the-customer Marketing seeking 

Infrastructure  

Regulation bypassing  

Table 1. Diamond model and China’s OFDI motives 

In addition, according to Porter, government can influence each corner of the 

diamond. However, government has never been regarded as a core factor within 

the diamond model, which is not on the same page with the Chinese case. In 

order to have a more comprehensive and overall analysis of the Chinese OFDI 

motives, the role of the government should be added into the diamond model as 

a core factor (see Figure 1 and Figure 2). Or the political considerations of the 

Chinese government can be regarded as an independent factor along with the 

business approach (see Table 2). Either theoretical attempt has the value and 

potential to be developed as long as it helps explain the fast changing real world, 
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including the Chinese case. Hopefully, we may find out a real grand framework 

with more explanatory power. 

 

Figure 1. Government factor within the diamond model 

Source: Porter (1990)  

 

Figure 2. Moving government to the center in the diamond model 

  

Gov. 
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 Home country 

(push) 

Host country 

(pull) 

Government 

(political) 

Growing domestic economic 

power (utilizing foreign reserves, 

securing natural resources for 

GDP growth, making competitive 

domestic companies, alleviating 

pressure for currency 

appreciation, facilitating 

international trade, enhancing 

soft power) 

 

Creating foreign policy 

support 

Business 

(commercial) 

 

 

ownership advantage 

location advantage 

 

market-seeking 

efficiency-seeking 

resource-seeking 

created asset-seeking 

Table 2. Generic FDI motives 

 

 

Diamond  model 

a 

a 

 

a 

 

 

 

Internalization advantage 

a 

a 

 

a 

 

 

 

Government spur 

a 

a 

 

a 
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VIII. Conclusions 

The scope of this research is the motives of China’s OFDI. Through reviews on 

theoretical frameworks and existing studies of Chinese OFDI motives, the 

conclusions are derived as below.  

First, China’s OFDI motives carry some unique characteristics in the Chinese 

context, where the force of government prevail the market. Still, most of the 

Chinese OFDI is conducted by the SOEs, which are not like the Singapore's GLCs , 

and their oversea investment reflects the political considerations of the 

government.  

Second, business level investment does exist in the Chinese case. However, 

private firms are not the main force of China’s OFDI. Nevertheless, private firms’ 

overseas investment is under the strong influence of the government.  

Third, the trend of the Chinese OFDI motives is gradually changing towards 

market and business-oriented. Since the 1980s, China’s Communist Party has 

been using “socialist market economy” to describe the Chinese economic system. 

Over the years, the government has encouraged the market to play a greater role. 

Fourth, the existing studies, including the diamond model, may not well explain 

some part of China’s OFDI motives related with political factors. For example, 

utilizing foreign reserves, securing natural resources for GDP growth, making 

competitive domestic companies, alleviating pressure for currency appreciation, 
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facilitating international trade and enhancing soft power are all beyond the 

scholars’ considerations in terms of FDI motives.  

Fifth, a grand framework seems to be urgent and essential for explaining the 

dynamics of FDI motives. Either adding the government to the center of the 

existing diamond model approach or making the government’s political 

considerations totally independent from the business context is practical and 

feasible.  
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국문초록 

중국 특색의 해외 직접 투자 동기 연구 

본 논문은 중국의 해외 직접 투자의 동기에 대한 연구로서, 중국 해외 직접 투자 

관련 기존 이론 및 선행 연구를 통해 몇 가지의 시사점을 도출한다. 중국의 해외 

직접 투자는 계속 상승세를 보여주고 있고, 중국 국내에 유입된 해외 직접 투자를 

따라잡는 추세를 보이고 있다. 중국으로 유입된 해외 직접 투자는 많은 학술적인 

관심과 연구가 있지만, 이에 비해 중국의 해외 직접 투자에 대한 연구는 

상대적으로 적다. 중국의 해외 직접 투자 동기는 중국 특색을 지니고 있다. 그 

중에서 가장 두드러진 특색은 바로 중국 정부의 강한 영향력이다. 그러나 

중국정부의 영향력은 싱가포르 정부가 정부관련기업에 대한 통제력과 다르다. 

기존의 전통적인 해외직접투자 이론은 중국의 해외직접투자의 동기를 충분히 

설명할 수 없다. 다이아몬드 모델 속에 정부는 하나의 외부적인 요인일 뿐이다. 

그러나 중국의 정부는 현 단계에서 아직 중축 역할을 하고 있고 해외직접투자에 

대해 막강한 영향력을 행사하고 있다.  
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