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JEAH) — b E BpuA] . AR T 2003-2016 4 164 ANE R EMRKIE K ET
PEOFDI A AEBERERENH R, RNAA, S THERZKT RN AiE
,CPEGOFDI B ERZ THAER T, FAAKRET BKER “BERE Fo
CHEBRPTEXEAGEARERE AEAN AL AT R EEMALARZE P
OFDI 89| A B ERFTAKR, M THERES T PR AER, FE OFDI
W& A RFHRERL,, KRR B T EATE RN T B OFDI A A8
E = ARa, LAY TiEd &P E ALt R X" ey AmiEsh o4
3 T 89 A IR AT X AT —a — I A DU RN Sk

KEEIFE. AP AEZF(OFDD) ;R AR E, T LT &k

—.515

— ERAF  f BE  a ANEE R TG AR B S T WA A TR A A P R K
A B 5535 ( Acemoglu et al. 2001 ; Alfaro et al.,2008) . {H2 [ £ 55 2 BRAL AN B5 B3 4%
TR & R, B5 N R I AR AW S 5 B AR T8 E I BUAR 2556 sh 2 ASMEZE S 1y R 7T AR
R, 17 X 2 HE B SR A BE B AR RE R, SR, A IS AT A 0 T A Ak [ 4K
AN B % ( Outward Foreign Direct Investment, B} OFDI) Xof 5 YA e e vp B SR R
()5 ], AT 2001 5% & R H I 48 OF DI il B 3800 32

XA B AT P [ A 2T BRI BBy 2, R S S AR A T BRI g I
[ & B ZME S J1 ., 2016 4FF1 2017 4F, HhE OFDI 435385 1 961.5 /Z3EI0H1 1 201 123
JC, E E A = =A@, Al rE A OFDI B 28588 i 1 S b Al A % A Bivp | 2
LA — ARG I ER B 2B R T ORI BT K R 2 U I 1 M [ 1 42
B Ee], QFRATT AT LR IR, TEIS AR IR R AR S = I E RS, Fik

» AN AREIRFAFREFF R K SHA.200237, € -F124 : pancy @ ecust.edu.cn;/’};’\’ﬁ:( i@
M), LN 2R RFEREZ R F IR, B4 .201620, w2 F 13 46 ; liaojia@ suibe.edu.cn,

A AT B g A AT A AT R R B T R s B ALE AT S (B %% .2017-01-07-00-
02-E00008) 5 B RAAHFALEFFRAA“NARTFH L EREGEGMNEITE B ERHR (R A
%5 12CIL021) 89 5 8h, A A AR E & F A+ XA maRa 2R &N, LT A f,

O3l AR SF e P B B RZF S KRG A1) Ao (R FTIRE)

QR FEMNIZAR R AEEZNAFET L ZAE RBOK AER T L H T k42,

@ FARATARSE 2015 F A B KA (GND) B Fi# /7548, 4754 T , RAB R . A¥ GCNL& T
12476 £70; PR BMABE T A GNI A 4036 £03] 12475 £70; PARKAE R A GNI 4 1026 £13)
4 035 £ RKAE R A GNIAT 1025 £7T,
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WIHR S PR SE E TR R e % RIS AR FP RIS A ) & R vh E 0 5, X — He il K
TR GH #2016 4F X — L4351k 3 10.29% Fi1 4.14% , ] LA, i E ik & @ 1A s 2
ZRF) T HEENER . FEX 55T, E OFDI & 75 5200 T 4538 [ (il B2 B2 520y
] XJE B REIA 7 X S AR SCREEE [R]85 1) [ it
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S S & & & & & o o o o o o o
A & & &8 &8 &8 & &8 &8 & &a & a&a &
HiERIE AREIR S BT 5 5 A M & & (UNCTAD ) B8 & Fo A8 2 0 ( F B 2 9h BB 3 58 4631

)
1 HE OFDI 78 A FiE ERUSMREZR T SHFEZ L (20032016 4)

FEHLS b, OFDI AEAER AL R ] BEY B — B AL o 85 2wl 0 ACAS(E AT LA 1412
7 3 5 4 K R 40 7 38 1 BSOS 1 5 REL s 1) g L ] L3 3 A% 336 2 08 10 o B 4 R 5 B AR
] A3 IR A A A B S i, L 28— S i ] ) A A R T U AR T T IR R AT o B B Y
PO

{H—2622 )\ Ry, BT E Y OFDI A AE — i 1 55 AR BT ), BV v 0 1) 5 e 2w A A
PR FHTT BRGNS AR 1A 5K (LK 4K 55,2014 ; Busse et al.,2016; Yao et al.,2017) ,
X 1] RE A5 1k 6 ] 52 Z2 00 ) B e 14 | B Al AN T SR AE R BRI, M ZE “ BRI H e 1Y
FaBiFXELL F 4% (Asongu and Ssozi,2016) , 73— i, — 46 P4 7 5 A AR Kk e h I R 48
IS RR P AN TEAT AR 8 AN | 5 ) e Ay | 9% IR R B N [ 5 22 3R o o A5 [ B il 5 Sk AT
AN [ B A7 A T W e 8 b ) R 8t O B AT R, DATIT X 2R 38 (R ) o) 8 o i A £ T 52
i), @ 2 B I 3 B2 5] | Hp [ (1) 185 ] ol A — S 5 Al i N 58 8 (R & SR p | R B R A E
R SRR R A A SHIE” W MK SN )T B IO 7 Mo F 2 0 R 25, R T4 Y
MR BT EE e [RIES VRS b AR K0 R R v SR, AR 1) ) B B A L R R B K
fEZEiE T D OFDI T #E i (R il B2 A5 5L vl R SR A 4 T ol B8 o i AE XS V% I 19 ¢ i v |l 2 A
RIIREZZ, BRI E OFDI XA [ il B o & Y ] 5 AT BE AR AE S B ME Y 52

B GEFRENERIREE LR RIREC BB T E, AT 2003 -

OF A LF =35 “HUb 47 5 LB,

22010 F,F L AFHELVEEBBH NG K LB EFRBEGRTH L F L RAFFEF 22
ANERGBUFE RATM , ARA AL BBUTAERBER, 2012 F (A9 R)BELAERRIXRET I
RARBDEZBIGRAZBIRY | A EMRTFRHE O G S RBFTH &L 2 400 7 £ 74, 2013
G HELRNGALER R L AL AN BEMBFERFEFE R ERFEANIGRETHNR, THEH
FAAT A Ry Z ERAEIE ZEME
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2016 4 164 ANEF B EIED, B FTHEGH E OFDL X AR T8 [ ) 5 o i ( Je 45 4R ) 1)
s I LA B A ) IO e A AR A T ) A < A v o R IR R < AT B A P
PL4r %58 E OFDI XX IR E R BRI, R T k4 EiE 5 ol JE R4 % 5 R
P AR SCE SR T G M ) 1 SO SR A T 40 B, B, 25 IR B BE B i 5 OFDIL B PR
EPAE TR B, AR SCIER R T T AR R R T P Y Bt/ ek (2SLS) Al FRATT A BLL i
SERSEERY P Y OFDIL S 3848 v 1 e Vol o o™ ol R 100 o 88 I, Rl e A 7 i S [
R T WO ) WA B R A KT [RIEE, AR R OF DI X A v il B2 ot 2™ I 52 1) i
JEE I R B R

AR SCHE T B R e R WFSY S OFDI #2285 RUN WS i 238 AT, HAG 3o h F 8
P SERE L, WIS LA A SCH B FRRATE R A U E OFDI X 7738 F 7= 4 (1)
S R 1R R A 280 A BRA A A R P S o B AR B A Bl A AU A R S e g,
Bl ] o e P X 9 i 1 ] A S B 3 B RE ) RIS 1 PRI 4 e 3, DTG A AR T S T
[R5, ML BA AR SO B FRATETHA 523 i B Ak« H 227 AR CIEUR |, FR i 2
St BEAME G WA AR VEA BEAMAAEAC T S5 7 T, X AT B T8 A A L i iR 6 443 %
BB e —aF — I B PTR A SE . [RIISE , AHIF 9 2 X e e v [ 5K OFDIL il B 3501
WIS B 54 TE

AR SCHN AR L HEANTT 55 35843 [V G SCHR 32 H R AR UG, 48 AR SCRY BTk 5 56
CEBA A GRERIBEE ATk AR R R SR N B SR U S DU ER A TR AT T Ak 4G
T MR,

Z HEl S EEIE R

(—) BRI ERENEIEVHE 5 ZWIERE

AN E TR ( Foreign Direct Investment, H FDI) Xt 2R 38 [ 2095 K RS e 22 5 T 11, @
KLk =B E O THR FDI A« i H R (Spillover Effect)” 3878 T FDI X} 75 18 [ A= p= 3R
(Javorcik ,2004; Liu, 2008 ) . TMl £k ( Gui—Diby and Renard,2015) DL ) 22 3% 194K (Busse et al.,
2016) HYFENA 5 Z [A]IS FDI i BE SO e NNt iRy 2 KRR e s 2 —

WA RN B g, — S22 B g JH FDI BB 8 7 A ¢ R YW AW ( Demonstration
Effect)” , #HICAREA S , 8 EAREEHA RN EHNAEEHAREFHEFR ., Rl
[ BN AE S HAT AR iyt B v BB WSR2 ~ 35 [ 3wl A BIEOR (2258 7 Al e A
2205, I Re AR S B BRI 1137 B S R PR AT 28 5 R e A e i £, X ARAT Bl T AR 18 [ B
PR FE B & ( Kwok and Tadesse , 2006 ; Demir,2016) , 3T Il Kwok F1 Tadesse (2006 ) X} 140

OALHARBAROIE BHRR T BEPUE VA PESESHUEHLLINE LR, &E
Hines(2010) ,“BH R " QLI £ BFEE L RHER Z2EH ZRAFEHEA TTEE CHh BE LA 10
Ak BRERBE EBBERFBL FLHE RS FEABE S ARMERE AR T KAKMIL
L& AWEE ) XEHERE HRRR BBRESL FEHT RS BEF HEZHI M A%
Mg esh FERELE BER FAEFREN FFBE FUHFBRANT I CAL G 4 LHf
AT RS R TTHE EEERTAEL AR PEAFES PEILM,

@29 A 442 F OFDI Ao sh ) H 42325 FDI L AR 2 — 5089, Bp 4 B &9 OFDI #L 52 A4 18 B 49 FDI, B /o 4%
1256 BARES  E P AR T X HARIE,
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ANERWBHR A THEE, KB FDL RS T 2738 FE A IS WAL E . Zeng Fl1 Eastin (2012) 3T 48
MER TR, R T RIFIFE R B R ik B R 05 2w A R 44 15014001
MRS UE LU 25 8 B8 FITEAE B AE B 107 DR , X — 8500 K s H B AS oo Aol DT 32
T ZRGE E A X2 PR AE SR AR

[FIT, BT FDI AR — I AR o 3R, 5 A\ w2 AR e [ T K 22
1 A A am A We i A T 2 5 B A8 [ I BUA AR 2 P, DS R — A% o ) 1) i
RE% (Fredriksson et al.,2003) , Malesky (2009 ) tA A5 8 28 & B LT T R S I B 2 0 [ 4% 52
Jith 285 AR A — N A, AL SF(2011) FOZR AT &% B, FDI 25 1 & i vp B 4 1 7 AL
PRYVEEEE  HATTIN A 24 4 e 45 8 285 T I — > R 2 O ()8 R PR S sk, A K Bl i U AR 3 ) i
AT EE AR AR X RS A B AUFSE T, Dang (2013) FT Long 45 (2015) #3& 98 T FDI
DA AR T T o O P e R R < RN (lobbying effect ) (1) EE L

TN 7% JE AR R0 P isa 2500 7 #8717 FDI NF 4R 38 [ 5 2 o 2 1 B e sy, IR 4« 3%
G0 ( Competition Effect) ™ W5 FDI 30 a5k 5048 17 47 235 #a) WA X sl B o 8 7= A TR 42 5
— B B A A B AR B R Y M T 3 A S P R B AR A A A P BTG, T
FE46 T HH T WA B % R 8 ixX f [a] 3 ) T IS 19745 (Ades and Di-Tella,1999)
R, 6 R ik HL ) B o s e 55 1) [ 5%, B [0 WA A L AR b Al A 25 B8 v I A 7 50%, I
AT BE TR A AL “ BF 0 i35, 3RS — e i 353801 . A T 43 22 Wb f | 195 [ AT
PN 1] X4 HBORF AT, 38R AL T2 R ) B YR B ( Pinto and Zhua, 20165 Zhu, 2017)
[T, FEAR T [, 85 ) ) 22 [ A0 1A I 45 R0 09 5 4, X AT RE 5 foff— 6 5 [/ W) 3 AR 1 [
EREURN IR, UENE 577 S BUAE A 25 ( Demir,2016) o Pinto #1 Zhu(2016) £:F 95 4>
FEIZ BB 5 B, FDI AL T % i v [ 28 1) 6 GO B2, (R0 e 3k [ 8 A 36 R I I 2800
Zhu (2017 ) Xf i [W A GEaE— 20 K B, FDL I A SR & 174848 I IORE T, B2 i BB A 5T
FRXI AL 5o PR " (I EEIS HEWTHE  T HRAR .

T FDI il BE RN AF SR P 418, 27 34 i R 3] FDI X 2R 38 [ ] 5 4 52 7 [l FEAR K
TR L HT FDLBEE A6 AR O, 15 B 28 7 B9 S 208 4T 0 AN 32 31 AR 18 [ 1) BE ) 52
M), ) s, 32 1) B [ AR S v 3 a0 il 24, 32 [ I A1 T R (Foreign Corruption Practices
Act) ) (1977 £ 6, DL S [ (75 2 ( Bribery Act) ) (2011 4EH &) #8 B 76 MG AR F 4>
P AEBE MO B B AT R, R i PR Al 358 AN WA T R 1A 4T o 3 — < B [ WA N $
e U E A AN EAT N B2 A | 38 (T LA SR AN % i 5 vl sy RE A, AT 2R 8 =
A4 ) B o P2 AR AR 2 ] ( Kwok and Tadesse ,2006) , Prakash F1 Potoski (2007 ) &3, HA Y4
FDI 3k F PR AR 1S014001 SRANFREL = 19 E 0T, HA BB 48 = 7R 18 B X2 AR AR 1 17 2R
i M EPE ik B R IR 2 S e v B S A g A1 Al 0 A s 38 7 o) B A i A R v i, bt
Tk | &R ER Gz BEE AR E A w S, AT 68 A S KEE ", 181d i %
AT YT BORBORE A 25, NITAT AR 18 1o B o > A i se i, Sz, R« B [E R4S
BN (A FDL A BRI 186 ] ) PR () — B ZEHL ] ( Prakash and Potoski,2007)

(=) BRI 5 A ST Tk

I b AR SRR R EFAT T AN ME & B0, FDI 52 Wi < 16 1) i 25 o & i) SRS HL R 8o Bk H &
ISTEHE A —3, AHSE IS b HET [ OFDI il BERON; | A Z50Ks BiA BI85 v ] HAA ] i
S A AT M.
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T, BEEAT R0 WA R R A [ S RIS AN AT O R AR ) SE AR RN R i
VRN " A5 IAFR, P A B 2R T 55 PR AR O R 1] S I 6 T 8 2 IR s
B, DTS s X B AN 58 (10 22 48 5, B0 F 0GBl i BE AN R 845 0, 4T
BAMEACTE (Rt h E R B E A F SAREEA -k B HETES, X h: [ I ity E
OFDI & #4515 1) il BE 50w B8 T 3eah @ LU, FA AR ek () i B A 8 2 OFDI & 4 “ /e
BN B — B BT, R TS N W R TR B R A AR R B ) [ 5
() AR T8 UM AT A 2 21 2 28 vy ke i il BEAR B, X s Bl OFDI A5 Al g
7 il B o g A v [ 55 RO ARG B R R ORIERONL T, & JE L B A R TE AR G E T S A K
(E2IE W) ERHAFIE A« T2 20 " 5 LU RN E R, K& F E OFDI 3 Kl
{H A E OFDI {73 (5 4R 3E E GDP (W LR E , 95% W A< 18 B FR A 4k 5% (ARPE A SCHE
ATHED R IRA TR TN, P E A OFDI i T 4 1737 S5 4 B BE | i AN 2 4145
T ZEW AL, SET BT, FRATTEE AR B A

Bt S TFHERSKTTRGAER, PE® OFDI sb B R 5z B4 ER S,

T UL 2, Bl A A e 58 s HERR [ OFDI %Ak A< 38 [ il BE o &= 1 nl sk, il
5 [ 23w AT BB IS AR 1 A R B [ W A TR AN AT R 22 ) Al ] g 2B T 2R [ 5 —
Moriidg, BIMAAT Bk PE, v = OFDI il B2 4500 i IS /N F T [l 4 AR S — A SRR 5 ]
A, RRAE A OB B, H R i E OFDI il BE RN By SRR 58 M A 2 UL, % 75 BH AN = 1
(2017)RZR 1 WP E OFDI X« —iy — [ ¥4 [ 5 il B o st g s me) , AT ] & B T 1Y) OF DT 24
7 7R R T, (H AT 5 SR — O FE AN T [ 5 1 S o A A R g A M ] e
FRRAFZ S, ST RS, A SO 3T 304 SCHRR A3 2 4k FEARIIAELL T = A5 T

S AR OMEA T T T E OFDI Xt 164 /7R 18 [ i B Bt i Y-V 39240007, 1 IR R R T
& OFDI Xl B B i B e AP E R B F BtEsgm . 56 = A T RIEE ST EMEE
DI [ [ Y T KR 1 T AR B DG OFDI i B i i B A PRI SR S5 9 A P fml A, 565
UARSCE IR T R R 8 B BT A S AR BRI BURFRICR” “ BUA TR
B A TR Y RIRKCE  TETEACS Rl e T A T R s h ] OFDI ()] BE 280

= SRR 3R R AR

(— ) RBHEE SIRANFiE
FATE S LUT B A DURZR T E OFDI X 7R 18 [ 6l B BT 2 15 .
INSQ, =a,+a,CDIl +M o, +A +u,
R bR A e 2 S B R FIAEGY | INSQ F R BE i (Institutional Quality ) , CDIT 36
N E OFDI 58 % ( China’ s OFDI Intensity ) , FHH E OFDI #7438 E GDP 1 He il 847 4y

D2 e BOREAL Q46 GLIP T B A0 ik ) (B 5304 2009 -5 5 5 40 ; 7 43 4 2014 -5 3 515
IT) (IR BB ARG EFTLNE) (RAES 2014 554 95) (F b w3 FREF2h%)
(BFREA 2012 5% 28 544, B R EA 2017 55 35 51597) (LRI T 2 hk) (KR E4L
2017 5 11 5) (X T3—F 3 FRMEIRFTHF @8 FER) (B HIER[2017]74 5) .

@A T iB ) dF B PR INAE T Ao B T A Rk R, P B BURF R 2017 4Fm & T 3135 MK B o & B JE 4R
ARk AR AR AR B S AR M B 2017 SFATSP B AR BRI 29.4% , X —EH 4RI T P B
i N5 R 8 A R
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M WFRoR— R0 6 AR RE o IKE R E OFDI X438 [ i B 52, o, 75
B, A 2N E R E RN, u A TRZEI

FER T I FE it 55 OFDI P& RN fFFE I E R AR PR IR, 58— BN R, il
Jii 55 OFDI Z [8] W] B8 2 AH B A2 A g, DR it Bl 250 o, A THECH I, AN 2 DAUER 2 OFDI
SO T RE B RE  MANJE AR, PR — [ ) B2 o 1 e (Rt 2 ) OF DI ik 1 o 22 e o K]
RZ— (B4 W ,2009; R, 2014 075 JKAE4E,2016) o 2 — st 28 i, 5200
— [ 1 B i AU P RN BEACES , HLaX SR K 2R AT HES OFDI ARG, {H PR 45040 nT 7544 | Je k44
ABRILZ h 55 = R 2E . TS O AR AR S 45 E AT IHR 25 RS R A A [ OFDI
LA R0 38 0T BEAFAE iR

AR FER N T HAS R R 0 A T S8 A M mi . AERE B, — MK
) T HAR 06 2 < MO BN 5 AR B AR AH G A “AMEME  BI SIRZT TR, X
BWE T HA AN GE BEVE H T B AR i INSQ, 11 R g o N A i B AL 12 CDIT 521
INSQ ., %X — L, AT T EAR R il LU S A

Si— hEE NS TR (W,) o G TE 255 N OS5 % H #5 80h
Alb B Y B B Ay, TR I B P S TR ST . O T 4R S AR DL E, Al A T 3
11 OFDI Ff-3RAHXT B 1957 80 J1 9808, DRI 45 e FLAh A2, v 0 9 1 T 88 /K7 5 b A
Ak OFDI WS EAHSCOC R FEASCH FRATR T« U s Ao ol N B3 7 X5 S B T8 5 450 (LA
2000 4F R FEAF) " Sk flif b W, 0T AL, CDIL 5 W, I T8 B2 R ECH 0.2651 (1E 1% /K- I i
), X5 RSN —E, FE, AT T EE N T3ROS B AR E E
(1) ol B o o

S E S R E E Z B BRI XA(InD, ) o AR 2R L) 5 | AR TR g A, A [ 22 ] 5
5 B2 B P E b B R R, IR R AR, FEASCH, BATR AL E CEPI
B ey v S A R R g A R D, B ER 2] InD,, ] LLUEIE, CDIT 5 InD, 11 4]
BAAHIE R ECH-0.2500( 75 1%/KF F 82 ) X A5 51 SR HERT I, FRATIA A 9 [ 7]
(1) b B B SR A A 1), AN 2 BLEEAE AR TE B A9 B2 B &, 2R, Pinto A1 Zhu (2016) 1
I B 2% 22 [8) Y B B 4 R FDT A T 2L AR i

IR AN AR B AR AL RS R AP X W SR E AR [ Y TR K W R — A
AN ) 52 728 AR A s P A8 T 1A ) S 8 P X850 LD, D) e — AN AR o s i) 8 Ak ) 7% v 2
JEE BT H T B T AR 45 4, AT T R A& . WD, = W,./InD,, X — & B i 5
Briickner F1 Gradstein (2015) &2, AT LLA L, CDIT 5 WD /i SAH I 280k 0.3127 (£
19K L 2) o FET I, FRATT0E an R WO B B Il U A58

B—WrBL. CDIL, =B,+8,WD,+M!B,+A +v,
5B BEINSQ, =y, +y, CDIL,+M.y,+A +u,

LR CDIIER S — B B mAXE CDIT B FAE | ISt CDIT rhgg oA s e R 4y, A
A LA S w A, 75 W Bed , FICDID INSQ #4711, a5 T HLAS B A 40,
B2y, WA AT AR R v B OFDI X 2R 38 el ] 8 Jo e %) D) SR 80000

N2 2 R 3 — [ ) S R BRI B (7% i 8 o AR T R a7 3 b — O R R 1 5 )
( Acemoglu et al.,2001) , A8 AFRATTE— 20 ¥ il BE B 0 J5 1 BHAN A BIAC R 2 p 0 i T
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XAREOL T, RIMEE CoIm BeAT A T E RO AT HBA— 20, I FATAER A T Eid T A
ARREIEAT 2SLS Al iR T R GUHEAL T (System GMM) 5507 ik BEAT 204 , 15 21 17 A
—H 4,

(Z)ZEMESHTEXRIE

| BB LTZ . HE nZ

il FE B R A SO R i, — [ Y 1 BE B i U B 148 7 AUIR A B 2 S BUR R
SE SR T A R B IR [ A RE 1 (Dixit, 2009) . A T X ) B R R R T 2 86 05T
Kaufmann 55 (2010) & i1 3¢ 7 & T “ {595 # 48 b5 ( Worldwide Governance Indicators, BJ
WGT) 7, AT T4 — Fl iy ) 88 o i 0 g JE e A2 i) | BURF RS | BOIRRRSE A it 3R K -F, LU
&lﬁlg*ﬂglﬂ%fﬁUﬁﬁjtgﬁg< Kaufmann et al.,2010) XA E B A — R
RBET — E W E A WAL T —E A TRERR ). O HET, WG BRI BAE A Fi
TAER 215 DEZAHLIX 1996-2016 4FAYF IR , FH R4 5985 [F n] Lk, B 2%
I3 1o FH AR A i — [ B B i Y FE AR IR R XA SCR I Z e A R E R

FEARWTFE Y FATT Fa 7S A 722 i i SRS A6 (B WGT S ) e i B AR ol i
it IR TP E OFDI R AE B S AR i i ot e HS R YERESE ), [, O THRR
OFDI XA [l il B ot st ] 5 5% W (1%) S o P, FRATT LA v ] 2002 4 AH 7 248 B2 1) 1) B2 J5T & AR AT
JUAE 2002 A7 ] B2 5 68 T v 1 A ) 5, FAT TR G051 iy sy ol 8 o [l 5K, 5 D) Oy A1 ol
B 5K I FEE [ OFDI WA [l 6 Weazs il K - 6 55 il 1) S o Pk b, FRATT LA o
] 2002 4F 0 JE WAz ) ZK VAR A AT DA K 3 v AR il BE B i RO 2R R 4K

24 S AL F B OFDI 32 &

HHE OFDI 9 B SR A SCIAZ Dl B & . M3 Prakash A1 Potoski (2007) \Malesky (2009) [
AR B AR A SCR L Hh % — [ OFDI A7 (5% 1 GDP 1% Lo Sk ffiy £ vp [&] OFDI 52
X — i 7 A T8 T OFDI 1Y R AR A AR 8 [ i &2 v R &, [ OFDI 7 & £ i
KIRT PP XN A ST A ) CHAESETTIH ), FATTR TR 2010 452 JE4E 1Y
FE [ GDP Ik 5 HOHA T ARALBE . 2 GDP (HAESE T ) BOE WK 6« 7% 45
¥ ( World Development Indicators, WDI) " 2 ¥% ¢ .

3.4 R F

A SN AR [ () — SERR A g AR i A S B st e I S B A TR . B — A
¥J GDP (T30, H 2010 4 SEoniis i ) . A GDP i 1 — EIYZR G A A, AMHEE
Wa 2 FDI A A5 A B ] B oA oG, R st e X — 78 B Ul T MW 2 . 198 bs 4R
U WD Bl )%

55 HA R 0 BRSO . X T ARIE I, ok A R R Y FDI AR i H A S
FDI Al EAFTESE i B AMAY OC R, B HAR [ 2/ FDI AR ] 68 % A< [ A% i B2 5 42k 7 A 52
R T EHIX— R R R AT S HATE EW S| FDIEAT B 2 o [ XHZ [ ) OFDI f7 4, 1X —
ZERT R 1ok H HAE 2K FDI A7, PRI — 2280051 B GDP 1Y b A9 A 4 2 A [ 2 1Y)
BAZBGERE PR I ARRL, Horp | — [E W) FDL S kIR TG B 3 5 5 A e
5123 (UNCTAD) %42 1% , GDP K95 T WDI B4 .

O T H g, X 5 KR8 RS LT @tk R IR
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RIS R, BRI H g8 N — B A A ) sl i BE Al A, 58 35 A A T
FDI A o (Rl BRI R SO et 17— A5 DAL RS AR A e, 7% i 3 A e e ox
— [ 1 BE ot & 1) B ( Brunetti and Weder,2003) , FAT TR X — 48 bR gl AR . 24865 B
PRI T WDI B A, 28— LA E e B35 R ) L,

S0, HAAGIRTTERR . FEAREIR 77 mA By T— Bl 1 5 ESE ™ Ot e i s
BRAMI , AT S 22 55 R Y B8 4 2P 5 {H 55— T THT , i AT RE (S AR [lish A ¢ DR 28 7=l , A
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IR FE RS2 E OFDI iR 2R Z — ( £ KK EE, 2014 ; Busse et al.,2016; Yao et
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SRBEIR (AL A IR M 7 MRS ) BT S s 5 A 77 AR A 22 %50 5 3% ) GDP
By e, A T [ SRR IERT— E L B K A DT IR AR

PR REAG IR NE 1 B, BT ICIREEAG T Z A0, 31T 2002 4F [
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giilat, LUK B, el BE Jon it e GXANEAE A BELE B b A Oe 3, o HoA 30 s i A2y
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B R -0.038 0.996 0.463 0.864 -0.955 0.371
LYY -0.164 0.965 0.297 0.727 -1.006 0.756
BERE -0.012 0.973 0.483 0.798 -0.915 0.502
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WGI -F 314 -0.076 0.915 0.419 0.742 -0.980 0.312
¥ & OFDI 3% & 0.009 0.026 0.006 0.025 0.013 0.027
A3 GDP 13.182 19.213 18.932 21.715 2.676 3.379
EAnE R OFDI 7% & 0.501 1.222 0.622 1.491 0.280 0.291
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e AR B A, AR (2) FI(S) L (3) F(6) D353t 36 A vy ol Joit o ] AR A PR o 2 o
WEZFEAAL T T o E OFDI R BE 8N, T LA B, % T4 i il B o i R i 5, v [
60



‘%’V‘%ﬁ"é 2018 4F55 6

OFDI 58 B2 1) R BN IE HIF A B2 B [ i OFDI X -85 e il B2
55, 3% T8 KN E OFDI F #5411 il B 5 BOF AL T 1%
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[0.0032] | [0.0021] | [0.0036] | [0.0517] | [0.0684] | [0.0520]
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2 304 1T LA WG B A e 8 o A S MERC AR 11 2SS AlTH25 R . BiAL(7) 2 (9)
HT AR R 6 Bt E Z AR T 2SLS 45— FrBe i Al 45 51, mT LLUE S, T
AR TRIEE LL WD X b [E OFDI 5 BEHRAAAE 22 B IE AN, iX A& T B8 B G &
SR R ZEHLShIn] BEAEAE T 22 B9 RT 2 T |, Kleibergen—Paap LM {H B 1F 1% /K 538 &
Weffds ¢ T HAN RS NAE AR RAA DG IR AR G, BIVBE R nl DA i FLART (7) F1(9)
Y Kleibergen—Paap F 1% 5 T 10% /K1Y Stock—Yogo Il $H1E ( 16.38) , P& Mij £74E 55 1. HAZ
i (A LAY TT BEME /N AR 2 (8) B AR . Kleibergen —Paap F {H W 4L F 10% 3| 15% 7K ~F-#)
Stock—Yogo i FHELZ 171 (8.96 ~ 16.38) , 1T REFFE— i 1055 T FLs Bk T 4 79 1R 1% 5
THAZ R YR NA BRAS AR ORAUSR T5 12 (LIML) Bl 7R (8) , 7481 T HeAR— 2L
ZER QD B2 ARSCH) T HAR B WD &S EAH R

*x3 FEEZRAR 2SLS BitE R
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+ 5 OFDI 3% /& -0.1882 -2.6165 1.7474™
[1.0889] [1.6906] [0.8028]
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10% 7K-F #9 Stock—Yogo 16 FAE(16.38) , B v A £ 55 T A& 3 A 69 7T fe b4y, AL AL (14) 49 Kleibergen—
Paap F AL 4 T 10% %] 15% K -F ) Stock—Yogo I FALZ 7] (8.96-16.38) , Th A £ — 4935 T AL K 39
A ARMBMNEAZHBLALETETFTREDGARZE EMRKMAF & (LIML) EHE+ TEA(14) , /75 7T X
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=4 SHEREF BTSSR
e (13) (14) (15) (16) (17) (18)
= \ 32 v o B AR B2 , Bl | R
mwgmian | ewx | gHes | SREE | 2P | phms | mams
B REAL i 2SLS 5 B By (WG F351H ) R4 GMM(WGT F34{H )
WGI -F#H1E(1-1) 0.7661 0.7124 0.6423 ™ 0.9611 " 0.8528 ™ 0.8358 ™
[0.0241] [0.0301 ] [0.0591] [0.0313] [0.0382] | [0.0480]
W+ H OFDI % & 0.6556 " -0.1075 1.3486 ™ 0.0153 -0.2177 0.3183 ™
[0.3631] [0.4969 ] [0.4809 ] [0.1094 ] [0.1619] | [0.1276]
A GDP 0.0021 0.0021 0.0197 ™ 0.0010™ 0.0030 ™ 0.0064
[0.0020 ] [0.0021 ] [ 0.0086 | [0.0005 ] [0.0009 | [0.0051 ]
HALE K OFDI 5% B -0.0033" -0.0011 -0.0222 0.0063 0.0111 ™ -0.0626
[0.0018] [ 0.0009 ] [0.0181] [0.0040 ] [0.0038 ] [0.0384]
ER U S 0.0111 0.0243 -0.0376 -0.0238 -0.0091 0.0391
[0.0229] [0.0294 ] [0.0429] [0.0381] [0.0338] | [0.0654]
B AR FR Tk E -0.0294 -0.0901 -0.0033 -0.0701 -0.1081 -0.1204
[0.0533] [0.0859 ] [0.0787] [0.0549 ] [0.0761] | [0.0863]
R -0.0491 ™ 0.0777™ -0.4089 ™ -0.0056 0.0083 -0.1506 ™"
[0.0226] [0.0343 ] [0.0607 ] [0.0136] [0.0177] [0.0487 ]
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AR R 0.6313 0.5893 0.5030
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p1a 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Kleibergen—Paap LM 18.1540 13.3640 10.5570
Kleibergen—Paap F 23.5310 16.2610 17.7490
AR(1) p & 0.0000 0.0000 0.0000
AR(2) p1& 0.8580 0.5440 0.7750
Hansen J p 14 0.1990 0.2780 0.5880
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AR T HE OFDI AR 38 [ 75 K i 2 Jo

AERER MR, B (19) 3
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i (19 | o | b 22 [ @) | 4
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Pl R JEWGER | BUNBCE | BoARE | WERE | B [IEIEAUS ST
¥ E OFDI 3% & 1.2878 0.0321 0.9375 0.3583 0.0224 0.4496
[1.7400] [0.5869 ] [0.6279] [0.7062] [0.3242] [0.4957]
EHE=Z Yes Yes Yes Yes Yes Yes
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Is There an Institutional Effect of China’s OFDI?

Pan Chunyang' and Liao Jia®
(1. East China University of Science and Technology ;
2. Shanghai University of International Business and Economics)

Abstract; Outward foreign direct investment serves as a crucial way for China to actively integrate
into economic globalization, and it is also an important mechanism of institution diffusion.Based on
the panel data of 164 countries from the year of 2003 to 2016, this paper investigates the impact of
China’ s OFDI on institutional quality (and its 6 dimensions) of host countries. It finds that
China’s OFDI significantly improves institutional quality of the host countries with poorer
institutional quality relative to China, and it especially enhances the level of “ control of

’

corruption” , “ regulatory quality” and “rule of law” of these countries. Moreover, these
institutional effects of China’ s OFDI are amplified after using instrument variable estimation to
alleviate the endogeneity issues. Meanwhile, China’ s OFDI exerts no significant effect on host
countries with better institutional quality relative to China.Therefore, this study not only enriches
our knowledge on the effects of China’ s OFDI in host countries, but also sheds light on the design
of OFDI related policies, thus building up a new outward investment pattern with win — win
cooperation and promoting the implementation of the “Belt and Road Initiative” .

Keywords: Outward Direct Investment, Institutional Quality, Instrument Variable Method
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Does China’ s OFDI Affect IFDI “Quality” or “Quantity” ?
Evidence Based on Perspectives of Industrial Upgrading Spillover Mechanisms
Nie Fei
(College of Economics & Management, Huazhong Agriculture University )

Abstract; This paper analyzed the industrial upgrading spillover mechanisms that OFDI affect
IFDI based on the industrial relation of China’s provincial level. We built a spatial durbin model
(SDM) and examined with the panel database including 30 provinces from 2003 to 2015. The
research results are as follows. First, there is a positive spatial correlation in IFDI quantity, [FDI
quality, OFDI scale, level of industrial structure at the provincial level in China to the certain
degree.Second, China’ s OFDI can improve domestic industrial update and further bring the
increase of IFDI scale and the optimization of IFDI structure, which will have a positive spillover
effect on IFDI quality by the linking function of industrial relation. Third, provinces in China’ s
eastern region can realize the synergetic increase on IFDI quantity and its quality through the
frequent transfer of industrial capital and technology. Finally, we put forward corresponding policy
suggestions on how to improve IFDI quality by the process of industrial upgrading induced by
China’ s OFDI.

Keywords: OFDI, IFDI, Industrial Upgrading, Spillover Mechanisms, Spatial Durbin Model
JEL Classification: F21, 160, C32
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