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A1 2004—2014 4 3% B 78 = b I AHB T AT HFBH I

) A XA B RE WAV EERRFE
o BHIT T HKE/% B#ITET B K 2%
2004 163 038 — 1244 463 —
2005 284 449 74.47 1854 728 49.04
2006 249 281 -12.36 2 058 457 10.98
2007 1067 921 328.40 3241259 57.46
2008 919 937 -13.86 4451 537 37.34
2009 827 814 -10.01 5256961 18.09
2010 1260 243 52.24 6564 411 24.87
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2006 249 281 2116 396 11.78 2058 457 9063 091 22.71
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%5 2004—2014 4 3% B 78 7 b 3 hafh Fo A3 78 7 L 38 i L

ety | w s | NRTIETEREAN | om g it %70 | 8 ABHOA | ASEEF LR BT
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%6 818 57 In(CODL) F2 In(PCIL) 84 345 AR A B 25

& ERRE | BREER(C,T,K) DW & ADF & 10%E F18 | 5% FE | 1%IE 7 1E it
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In(CODI,)=aot+aIn(PCII,)+u, (1)

X (1) #4738 38 e/ — 3k (OLS) kit , 1%
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T REFT o AR I 2R

23 #IHA(C,T,K) DW {&

feln

ADF &
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E:(C,T,K)FR T ADF A 2 T4 4 % B0 Bt Bl & % DU RO 5 B BB BE T A 3 U i Ja I s "k TR 22 )7 B 1% 3% 1

AP Bl ADFFRPER R,

P PR A 56 v R, R 9 3 b & R K S
XA HHEEAR 0 Z RIAFAE D O R, B — oK 40
FoE MM G R HX R OC RIR BRI IR
R R — ARG 00 . R TR R e 7=l & J ok
55 G A B 0 2 TR BT KA RS ) 34 G
R AN T RS LR A, th TR ZEEIE
FEFL (ECM) RE A% Bz W40 1 22 465 6 38 DA B A8 S ]
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PR RAK (6)FRN T FE

V In (€CODI,)=1.960496 V In (PCII,) - 1.162483
[In(CODI,.,)-4.453927-1.443884In(PCII-)] (7)
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An Empirical Research on the Relationship between Outward Foreign

Direct Investment and Circulation Industry Development in China
ZHU He-liang and YE Meng
(Capital University of Economics and Business, Beijing100070, China)

Abstract: In recent years, with the continuous enhancement of the international competitiveness of Chinese economy and the
continuous implementation of "Going Out" strategy by the state, the outward foreign investment activities of Chinese circulation
industry, which is the basic and leading industry of the national economy, are developing rapidly. The proportion of outward
foreign direct investment is steadily increasing; the scale of investment is expanding; the status of investment continues to
increase; and many domestic distribution companies and even the overall national circulation industry is trying to explore
internationalized mode and actively implementing the strategy of "Going Out" through foreign investment and transnational
operations. The authors select the data of OFDI in circulation industry from 2004 to 2014, and use the unit root test, co—integration
analysis, error correction model and Granger causality test to carry out the empirical analysis on the relationship between the
development level of Chinese circulation industry and its direct foreign investment. The results show that there exists a long—term
and stable equilibrium relationship between the development level of Chinese circulation industry and its foreign direct investment.
In the long run, the foreign direct investment of Chinese circulation industry has a significant promotion effect on the development
level of circulation industry; and the short—term development level of Chinese circulation industry can promote the flow of foreign
direct investment. Based on the conclusion of the study, the authors put forward some suggestions on the outward foreign direct
investment of Chinese circulation industry, such as: the outward foreign direct investment of Chinese circulation industry should
be based on the special advantages of certain enterprises; the brand building should be strengthened; the technological level should
be improved; the policy system used to support services in terms of such aspects as public finance, taxation should be improved.

Key words: outward foreign direct investment; circulation industry development; co—integration analysis; Granger causality
test; long—term equilibrium
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