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KL 4efTiE 3T OFDI 89 = b MA B IR RRARBA AT R ERATT AL
b & B2

K. OFDI;IFDI; &= W 25 A28 % AUk ; = A AL 2 AL A

—.515

HMCEFF R LK, A A 5]k GRS B SR A W 51 T K& AN R L R AR U (Inward
Foreign Direct Investment, fijF#K IFDI) , AU 1B N AR = BN 8045 ) 8, 1 H K $z
TRATRIRER ST LR, B A T X E S P K Ay
M7 BEE T HEEA, FER IR DR RT AN RGERE P, A E R R A (R 5 | AR BT ) R
PR T8 2208 S SR R, B 45 20550, 7l B 4 28 A TG 18 A& %)
Hh ] 5 R A I 5 | 9 o R 2 ™ A ARG 1 2 T, BN A7 B TR 2 0V, Bl I AR
“ T 22 SR AU R S B P Al 8 R T 2 1 T BB, o R G A B4 BE (Outward Foreign
Direct Investment, fijFK OFDI) #UEZRTS T =AM K, A2 2017 45, FEC SN 28RS —
KGEARIEE, IR, AR SCCER R EUE . H ELE T OFDI AR E 530N 58 72 an
s IRDL [« BT F0“ 2”2 LA ROZ RS WA AE Ao B s [ s H0 REAE 7 (] 25033 2 (] j 0t T 2L i
T EX ) EAAR TR B shad B o A B X,

FS E, OFDI (15 [ 25 A 3050 1 — B e [l s 448 B 2 AUk 4% 57 56 Y 1 Tl 8L, ) g A7 A 19 b
HORM R I ZE AT . A 2EF 8, OFDI A B T+ E =\ 254 F- 4, A= A BS B

# B AEP R KR FZFE R F R RS 430070, % F 43 44 : nie.fei@ 163.com,
AT FAFR P REKFRE A ZARAHE LA E P B IFDI 4= OFDI L& W AR (PR B %
5 .2662016QD051) 69 % 8h, M H B AL E & FAAG A ZXRGERLE LW, SR, Xxa i,
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7 G B PR A5 A e I B R B R HR R, — E BB A2 OFDI tE 1 74% 58 7™ b B A% A1 i
AN A ] PN D T S B e B AR BBl A B i ( Vernon , 1966 ; Kojima, 1978)
Dunning ( 1977) WA A— [Ei# i OFDI G245 s OB AN AR i S5 SR mEPE 78 7= 18Ik 1
b 38 ) R U SEBEE E PR G5 R A T B . 2T UL, Bitzer F11 Kerekes (2008 ) iz H 17
A~ OECD E R 87/ Z AR 58 &k I, 2 [ | B A Je 8 45 & ik [ 538 i H R GRHUE OFDI
X E AP AR = AR e i TR, Li 45 (2016) 3z JH 2003 -2011 45 1] H [ 45 ¢ 1 Al £ s
5T AR, H R L OFDI A6 ] B AR W 0 6T [ N ™k it & B D A3 4 e 5 AR AR . 9%,
WA 5 F A X WS . 4 Cowling 1 Tomlinson (2002 ) Z52% 1A OFDI FIX] 4h 7=k 55
b R B [ 7 A 2 7 A B 0 RIVE T 3 Bl B A 2 R A A
FRIR R, XA, S5 22 5 3 A AN A B R b IX AT 7 48499 LRI ik, aniiH or R 4%
(2013) 7E43H7 J5 Tl AR SE RN H A b 45 Ok 1) U IA A, OF DI S 80A: ™= S o 11 K it
A% T DAYl 325 o 477850 4 ok, 35 A2 s SV [ S AR 2 5 2R 4 I E DR PR RS IR D (2013) HE X
Pl 25 78 ST BRI XS AR BON BT VT4 1992 -2011 4F = K7\ B9 shAS 20 Hr e W1, il v
PEA S AR [0 NGRS IR T 253 Tl & SR FE v g« Bk fb” #a

FEr 25 R AR AL 5% — [ TFDI B FUBE AN BT i 7= AR B AE RS RZ i W e X S [n) i, H A v A7 7E
D8, BC, (B BIE S AR 10K 7 b 45 SR A (LA 43 T A8 0 A 7 b 245 #) T 4% 1 o
21 B3B3 ( Porter, 1990 ; Hummels et al. ,2001) , 7=\l 25 44 T+ 23 % IFDI KA A 57 & A 4 1F 0]
SO, S S SRR IS R ZUESE TIZ WA, Bl I A9 KF- (2011) 35 ] 19952007
AR AE SRR TR 10 457 KL T3 FI R 537 ZERRIN 25 w8 o0 B & B, 7=l 4 2R T 7= A 1
TR 25 3850 A A RN R IR AN R b SRS SR M R BN R, ¥ (2008) 1@ it
BEHR 19922005 4[] A [ Tl 3B 14 e i o8 A 3k, 1 B &l Ab A 7= 53R 1RDL FUBE 2 5] 47
FERIIE PG R . WA, TR L (2008 ) 18 HIR (6 CHEA T EEF 5T 2 B0, 72l 4 5
JIrald R AR - Alb B RV RE J7 48 R A B IR X = B IFDT A5 RS Jy . e i Al
FIEAE(2011) Wi R F o3 B ik iroT & 80, A 78 A1 B8 Al 38 i % 42 13 (B B8 19 e AR
FERGOLT B OBARA SR It m e AR ER AN B i, HR, =k s o g R
AP ZEFG R G B FR IR, X AR B [ TFDT FAR 5T 12 9 67 T 52 i 2 O 7 B B8 Y Stiglitz A
Weiss (2001 ) TA A7 b 25 oAb aly R 1 B3 I SR 00 2 ] IR 28 D S A 2R il 2 T 3 1 T i L S AR
R AN GIEA T, 3K 2 30 LB AR ATk WA SE B s A b k. el e A S
S 5 A R BB 0 2 300, AN S 1 iR B B IRDL BURE 28 45 1 4 ek, 17 HL 25 o
IFDI [51 &2 P AMRZKF-BA B (/v R ,2013)
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AH By TR 2 W P B R, BE 0 7= A i 1 s HE AR . ST Ik, RATTHE IFDT 5T
KB A NG A b A Mo AL A 0 | RIAS 13 A Al 38 L o = (e HE

2. F 0 m B

U T o G AT [B] U i BE LUt /D, RS B I R OR A U2 TH OFDI 1Y B SRR, B0t
OFDI HUBL 78 7 2 0 0 38 B1- 08 2003 4F A8 4 R B9 48 1 2 Fr OFDI A7, [A]
B, T S5 TR — AN BE A SRR | 7 b 25 4 5 BE AR A R 7 25 48 T 2 R 45 L A ]
3 A8 03 e BRI M 38 IR T S 35 i { Lb AR B ok, L B R AR A 4 1 b &
FTHREA] e g B IAEL ™ Ml e B 55 58 ER RS A (2014) OB, 24 HG L+ L
BB ANGR B2 AR S LA R

3454 K Z ey B

BERAMEMHEHA M EAGFE S5 RN E, 1C1E ki, Hrh, S HRKES
(2004) BT, A AF A0 FH AR S2 BAFE AT A5 . 57 30 1 A FH 48 00 4F 2R 30 B A5 SE B
SV VRGN T B T8 I WA KT, 88 B A K P R R A R A3 B 5 oK
FFEGE TR A0 FH W 2 0 4 6 50 8 2003 4F A28 4y 6o 19 52 Br A 44 GDP il i | 0 4
mark . HNGEFERMEAG O AN AF 5 5 4 R T AN GEA7 o R B 50 5 b ok s D)
TR b DR AN GE A v BB 104 fage o

SR BUNIFFEREAS S 2003-2015 4E P [E 30 N80 AL | i T RE A5 s ke g ™
PO IR ORI AREAR FEARZE 10 390, 244y OFDI A7t B0 > U5+ 5 4 1 B 32
PR BT AR 5 2558 1 w5 B i) 38 47 b 35 0 B 550808 Sk V8 D7 4E (o B Tolk Ge it 4R 48 ) Fi
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gt ik 1,

x1 FETENHERESIT

5 4 R i FEA i BifH PrifEZE B/ME | KA
IFDI ¥LEE( 77 £ L) Inifdi“" 390 12.164 2.060 0.000 15.090
IFDI i = (& 4 ¥k) Inifdi™*"™ 390 0.961 1.137 -4.368 6.172
OFDI MLAE( 7 £ 70) Inofdi 390 10.731 2.349 2.485 15.742
A MR EA(E ) Instruct 390 3.150 0.812 0.000 5.182
ZEIZREM(T/A) Inkl 390 11.777 0.591 9.778 12.784
() Inmark 390 9.405 0.536 8.216 10.883
SRR (B ) Infagg 390 0.900 1.572 -3.385 3.466

M SEEZE R K 5 AR

(—) ZEBAXERRE

H1 T X BT | A 2 18] 19 2 6] AR DG P B A TR AY XA R T 28 (8] 3 e J7 vk ol 1k
MRS 26T . PRI, 6 T X 25 TR A T AR A T A T 22 BT, A6 36 B i TR A o 5 O i R A o
14 25 TB) AR A AR IC O b B 5 75 U RN 2 PR i i iR TR A A TR . O TR X A s
[AIAROCHE , &R B 24840 17 (Moran” s 1) B —F i B JT 1%, B RES A MBI B B A HE 5C
AT OL T, BRI b e Wi {855 2 () i 2 ] B R AR B . H B AR
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NY Y W(x -8 (x,—%) > > W(x, —%)(x, - %)
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(4) AN i‘%fri&&%&%ﬁtfw@,ﬁﬁﬁi%wﬁél‘m & e i‘éﬂfiﬁﬁ%ﬁﬁjﬁ& DR REAR
SEAOLINIAIE , S FRoR 9l i A et mlo e O A AR A0 o R ORI 7y 2%, AR SX(4) WT T, Moran” s T 119
BUE X R AT =1, 1], BUE/NT 0, 1B X 07 AR S UL 52 B A7 1) 225 () A P 5 B 22, D35 6
@Eﬁ%%{ﬂ'ﬂﬁ%iﬂﬂirﬁl%lﬁﬁﬁ%ﬁo E]HQL, Moran’ s 1 ?@Xﬂ%ﬁﬂl@@jﬁ, ¢ B OGE W A% & 19 25
[ AH PR BRGE . 26 2 45 T 20032015 45 (1] 4575 5 il 23 0] [ AR CHERS 3625 5

(4)

*x2 = iE § X RIS R
. IFDI LA IFDI fit i 7l S5 5 A OFDI HUA
Moran”’ s 1 p 1 Moran’ s 1 p1H Moran’ s | p1H Moran’ s | p1a
2003 0.420™" 0.000 0.146™ 0.040 0.229 ™ 0.009 0.053 0.211
2004 0.424 ™ 0.000 0.182™ 0.026 / / 0.171™ 0.032
2005 0.443 ™ 0.000 0.309 ™ 0.001 0.247 0.006 0.127° 0.072
2006 0.442 ™ 0.000 0.277™ 0.003 0.227™ 0.010 0.115" 0.087
2007 0.461 ™" 0.000 0.142™ 0.047 0.239™ 0.007 0.066 0.180
2008 0.402 ™" 0.000 0.102 0.108 0.251™ 0.005 0.001 0.373
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2013 0.3717" 0.000 0.049 0.226 0.007 0.348 0.106" 0.098
2014 0.381™" 0.000 0.251™ 0.005 0.114" 0.085 0.143" 0.051
2015 0.072 0.161 0.104 0.104 0.107" 0.094 0.197™ 0.017
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FAEACE R Y N IE (AR (1) = (3) PRI R ECENIF A%, — il 4 92
IFDI J5i i 2 3% 32 51 OFDI [ 7 b 25 #8 T ik B2 (1) 3 3 85007 52 0], =3 B R B F 4B T 44 £y 1 1o
OFDI SE I b G5 R FH T, 23 3k 55 801 07 04 it DX B 3t sk A v B I Ly Ml B A 1) AR 48 03 i
B R T B T A M ST Al A R R AR ) IRDL B AR T, 5 — T i U AR 1y
IFDI HAXS F2R 3028 > OFDI (1 7= ML Z5 48 T s FE - AU, 3552 b, ot T IOR BE 22 (147
T, ST BT 2 1 DX 57 Ml 4 R Ao o e s A7 A — e T 3 0 1, 0 TR A b I HE 7 Ml i i
B R E AT THE RN 257 2 Al DR X RR 1 SR P B 55, T 43 HIM B T 3R E A 2 1)
AT Sl B B A (RleG  BRE,2009) XA REME SARBIT A I 7E 8 L OFDI 2B [ B ™
v ZERTF At R b AR IR Mk A0 B8 Al 3 e 1) A8 403 6 B B8 AN T IR R I Bl il 1
HAEARB G I IMET S i GBS, BRI IR R e S 1A SCHLR R 3,

S ARTRAT ) Bt I T 25 1) SB2 A F A 4 | 2 [ b PR SR 5 Ao 6 o 1 25 i) 422 35 B 5 R A
PEDEAT TRES , (AR SR TR IF R kAR R R AR Ak, 25 AL R IARXS R fdt, Do 4b, it e
WIS M) R® LoglL S548HR & B, BT (1) FIALEY (4) X H [ TFDI AU D 5 £ 48 8 Ji PR 1
R HL R T, AN — R, FRATTAE I SOk B 0L T 2 () AR HE A i B4 i R AR A i 45 2
HATUL

=3 RIS ER
e RS & . IFDI AR B fE R AR L IFDI i i
A
(1) (2) (3) (4) (5) (6)
Winifds 0.007" | 00207 | 0.024™ 0.031 " 0.146 0.141°
(6.62) (3.26) (4.25) (2.44) (2.35) (1.71)
Winfi 0.008°" | 0061 | 0023 | -0.019" | -0.043" ~0.017
(6.00) (9.96) (3.38) (4.68) (-1.87) (-1.15)
— ~0.069™" | -0.377"" | —0.291"" ~0.097 ~0.393 ~0.711
(=3.36) | (-439) | (-290) | (-0.86) | (-0.57) (-1.18)
. 0.007 0.035 0.030 0.022 " 0.062 0.028
WinofdixInstruct (1.64) (0.82) (1.19) (2.00) (1.86) (2.47)
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(9.17) (9.16) (9.81) (5.37) (5.37) (5.62)
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: (2.21) (0.43) (2.10) (1.70) (1.75) (2.62)
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MEEH TS A A H H H A
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g [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Togl. 280.792 316.547 | 255.0176 | -321.541 | -329.088 | -329.079
Adj-R® 0.991 0.990 0.991 0.648 0.645 0.647
HAE 390 390 390 390 390 390
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Wlnstruct 0.203 " -1.139 -0.277 1.153 -0.070 -0.124
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Instruct 0.071 0.425 0.038 0.565 0.074 0.617
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MEEHEE H H H H H H
By B R 72} A H H %1 Z
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& [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
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Adj-R? 0.990 0.794 1.000 0.508 0.983 0.230
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B 5K Xt A< M IFDI BUBFN B i %5 58 B 0 R EVE T, PE 0 L IX 48 {7 OFDI UL 1 S i
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AR TR X 48 10y OFDI RS sk Xt TRDT BAR RN S 5t A9 s R85 Ay B A8 T 7= 435 ) T 2%
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2008 4F 4R fEHLZ T, HEIZ B HEA T« = AS I 58w AR B, T 38 N N
AL IR ST oK AU T 227 Bk, BT A fabLaT G FEA T BB A7 7 22
S [EIR A T K5 OFDI 8203 [ TFDI B 7=l 25 44 T2 35 H ML & 75 77 7 BH e A B B M 4
iE, FATTRE BREA S A A Bl fE AL 2 5 A 4 Al ML 2 S5 W B BERE AR TR PR A 56, 245 2R
5 R, BAL(13) —(14) AR 15) - (16) 5351 h 4 Bl FE AL Z 11 (2003 -2008 4 ) 14 il

FEHLZ G (2009-2015 4F) f48 £ TRDT ULt Je 5 7 AR A 1145

%5 TRIEMRIEER
R G B fEHLZ T (2003-2008 4) EREPLZ G (2009-2015 4 )
A (13) (14) (15) (16)
. 0.003 ™ 0.025 0.008 ** 0.021 ™
Winifdi (2.35) (1.23) (4.67) (2.09)
: 0.005 ** -0.018 0.014 ™ -0.017
Winofd:i (2.15) (22.63) (6.84) (23.95)
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HFxRS BPEERIEER
R R G B EALZ T (2003-2008 4) EREPLZG (2009-2015 4 )
o (13) (14) (15) (16)
Sioma 0.105 ™ 0.727 0.109 ™ 0.516™
& [0.000] [0.000] [0.000] [0.000]
LoglL 150.946 -171.866 164.0.37 -118.197
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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

JEL Classification: F23, P48
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29.Vernon, R.1966.“ International Investment and International Trade in the Product Cycle.” Quarterly Journal of
Economics 8(4) :307-324.

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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