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Forp M, ARG P A ARG BIE 0 AT, e I 3 AR AR i — 2 AR R B o BN SRR
FER O RE B AEAR KL b AR Aol A= 7 2278 R A DRI A 2 85 ) T 45 ¢ B il B0 e 150 /K -4 v
MR . A TERITK SR (2018) HFFE A B, Hh B — i — ™ T 2k [ ¢ 4R A3 R R M8 fle 0t Ll s it
B ARSOR P A W ] R LB G S A R 0 e R A A 1 B R e K,
SECRME PG . 25 B RUR AN (2015) IMHOE ™ AR SOR A48 = P M i 5 465 — 7=k
SEMMELZ O SR AT AR AR AR T8 1] 16077 M P, (g DU 7 M 4 1 G A K Py o = ™ AR [ il
RIBIKT" o BB (2022) (ML A SCRA“ RATRI TE 1Y 5 GDP 1 b a0 el A A< 7R3 [
P18 <5 il A JRB /K P, b o D) < i i R K P A G

Shy G 6 T ST H B RS A0, AR SCRI AN (S ) Jr s 8] 5 2580 A -

In OFDI;, =cy+c,In OFDIc,+c,( DXIn OFDlc,, ) +cControl+v+w+e (5)

Hoep, D AR R, S5 BB SR B (2021) (95 2073k AR SCH S 3 AN 230 10 14 Bl 4025
VRN AL i — R SRR B ARTEE" o ACH E Y A SR SRR & TR 2 35 R i [ Sl X H i %
Bewto AP SLFIANER R (2021) BFFE A B, AEBTIR F 8 B9 R E [, [ A9 OFDI fE 2. 25 96 51 3¢ [ i) OFDI,
(RS R 5 |VE FAE SR R STRS PO AR L AN SRR AR T I ) AR 7 DA S &R 1 oy A
T E” ARSI E] (2008 AR 2R 2020 4RE 13 4F) A 7 AR KA B AR (E I, SRS R IE
AREEIRAE 1, WINGAE N 00 —J2 U AZRIE [ o AR36 AR A K- [ R 2 i [ A1 14 B B A
AL BRI A (2014) BF5E & B, o A OFDE SR TE SA B2 8F i OECD [# 58/ OFDI, {H 2 7E i A K-
R AR R AR S = AR ORI BT BN o M REAR AR [ 1 A8 520 GDP™ FEREA TN AT 7 4F S LA I
I YA AR, RCAAGE SR IRED 1, SUR{E N 0 =2 RBURSCRARIER" . RiEE[
USRI R E AN SRR AR E R R . SREARIEE A BUSHCR " FEREAI A 7 45 & LA
A Y ARSI, e UM RCRARIE [ AR 1, 75 WIGCAEH 0.

3. AR L AR

AR 0 2 L B 1y ] RS , AR SCRE IR 1] 64 A — il — i YT 2R [ XV 36 > OECD
FOVER B FREAS 5 i TARZEARAC B 2 2020 4, 1} 2008 4F 2 i (1 AR KB A7 LR BB  FEAS

© HAALEE : PR X 22 L HSE = Vb JE . AR HE vE i AR v 69 28 ) T SR L L e B T R
PRI FEIRAENE BT ZR ELJE T B J M AR AT, | R A i 0 20, A S DX 3 R DY I B JE DY I A
f) AR R HROMZE GBS SOR IR P X AR DR b HH BN 2 B R LA LB B T
REBTRLART AT B BTE G R IR RREURE | EAK, oS X A % S ST HEL | 22 0 s S B PR T B s M
IR ISR S DX A B EE | RO i i ] T T 0 2R R IR A, AR DX R S [ B i
X ARE W7 5 e 22 R A P ZE TR S JE N B IR 2 Bl 3K 64 A [ SR 2 B R R W AL — il —
BRI, 325 A — T R BOERAR

@ HAALTE  SE [ IR S50 RF R HAS (L@ L ROCHIE BT 22 el vk R PRI R R IR 22 A
RO RR B Bl IR UK PR el PYBESE R A R HE O SR R SRR R
W DL HEAENY. 57 F5E i SO s e o

|1k
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HIIHIE 2y 2008—2020 4F; [AI, MHER T Rca Bk IAEAS , H B X R A& BREA B AR TMBRALHE, F2 2078
Y JEUG B AR TN - P Y OFDI i B4 ok 7 95 3 A A 19 C PP DG SN LA 48T i) , OECD
K OFDL ittt Bdiak A “ Ut A A AL SR PR BB R G i ™, B0 44 SGIERBR R A B
o5 R 2 WO ™, %30 [ B il it 2 AR KOR 1 P B X ARG TR R 2 R AT — il — ™
R HERB VO A SRR ) , AR [ R AR R R ok BT FUERA T O A BRIR BRAR R, M PR g 4 ok
FI “ CEPIT LA 5t ™, At et [ T SRVEA 7 1) fib B e FE A B 2™ o

1 O EEAREIATEGST, (A T AR (1) OECD [ 5¢ OFDI (3 {E A1 rp (62 8507351 4. 991
15,358, 1 [E OFDI FS{E AT A2 87351 3. 951 H1 4. 268, n] WAEA SCHIREATE B N, OECD [ 5%
AR [ S ELEA TR B b T e R R T A A BB B
FIAERE o (2) FEAAE [ B IR F AU S9(E 0 27. 07, AR A B R PG 2 22, R — i — %7 4R
FE| S0 AR BT B i 55 T OECD [ 55 1M AR [ B AR K- 19 F A2 808 9. 040, FUA 0T [ B AR K -F
(g —F 2o A0, SO a7 — B T AR M XA E B AR B 45 OECD [E Zb RATAERCR I 2 . (3)
PEAZR TE R X S FF IR BE il 5 it A 1 A e 8 5 LA I 4 il K JR /K P AR 22 43 31l Ry 51.29 .23, 43 FlI
28. 07, KM —iiff — " Wy 2k [ K Z (6] A6 X = J7 11 3 A7 75 80K 22 5t 5 AR AS 7R 38 1 R 280 19 2 {EL A
0. 285, i K 0. 195, FEIRE  —al7 — " 12k [ S BUR RCR W i B A, i A BRI THE] 5 tesh ,
AR IE L 7 ML A AT AR ROR 22 57

®1 FETEHWRMEST

AR b WA B bR A BORME BUME

WifERAE R OFDI(0) 8991  4.991  2.952  5.358 1259 -6.908
i T AR OFDI(C) 7974  3.951  2.662  4.268  9.255 -4.605
THAH o E 5 AR E E R 8991  7.989  0.998  8.095  9.755  4.088
7R [ AT R 8991 2577  1.395 2595  28.69  22.20

5 %% [ 17 S R 8991  27.10  1.551  27.02  30.70  23.30

RIEE TR KT 8991  9.104 1.058 9.268 11.35  6.170

0 [ 2 5% K KT 8 991 10.47  0.580  10.63  11.72  8.988

RIBE R 8991  27.07 27.94 1452 97.49  0.125

Pt s i P E IR 8991  13.47  14.69  9.003  74.97  1.037
ARiE E AR KT 8991  13.24  13.90  9.040  64.36 0

9% [ AR K- 8991  15.99  7.356  15.74  40.89  1.838

ZRIE E X AT R 8991  88.14  51.29  73.75  339.8 1171

7R E BUM % 8991  0.285  0.712  0.195 2.437 -1.627

XG4 SO 2R 8991 -1.752  3.315 -1.423  8.428 -10.91

AR E IR 8971  118.3  23.43 114 316 71

thr s IR I E A 25 R 8991  2.08  1.097  1.927  7.396  0.357
TR [ 4 il R R 7671  56.10  28.07  50.13  147.7  3.174

PR R RER 8991  0.323  0.468 0 1 0

AR FIAZRIEE 8991  0.569  0.495 1 1 0
= E S | 8991  0.445  0.497 0 1 0
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M. SRIESHER

1 AEEA LR

AR S Ao ST 5 A 1 BB 1 3 AR TR SR AT [T U120, KL B 4 2R 1) P {EA 0. 0000, 55 ZUFE 262 B A
B, PR e [ S SR S B A TR B . 3% 3 9 T HRAREA M ISR, A (1) (3) (5) 51 85— B Bei
[IAZE5R, (2) (4) (6) S0 —BrBe i B ZR . 55— B BUE B KRR F S R T A2 s B A A E
P, 1M Kleilbergen-Paap rk #5645 R M THAZ R HAFICME, L, A SCRE BN T RAS RIS AR . 5
BB eI SRR s, “ OFDL(C) ™ A A TH AR B AE 1% 1K B2 0 IE, U6 v [ FE R AR 2K T8 [
OFDI {3 2717 3y OECD [E K AR ixX 46 [{ 5 OFDI fYRE <, B T —af — B 7 i R B 5000 5, o [ Y
OFDI X} OECD [H ) OFDI HA 35 195 BOK, 7 5 H A3 215 UE . R FIxIE (2020) HF5E 1S
) T IRE L5 ARIARSE 1 rh [ OFDI 332 [ OFDI 15| S30UN , A SCIOBR ST REABR T 2 E 4hid 4
FEHAD 35 4~ OECD J 63 [, 41 & 7 HATF F8 30 B AN N 2o i Wb A 375 55 (2014) A BT TS 453 21 1 A [R] 19 45
B TR RTE TR A 2003—2009 45 33 A OECD A 51 B 155 A [ 5EBE9E B B0 kA7 407, — J 1 24
IR AR —F — AR B AR HE Fdb 2 % b [ OFDI X HoAt [ 5K OFDI f520) , 55— J7 T
H [ OFDI MUASEAE I - AF3 [KTU (1E 2020 AR i AL 15 U7 e 4 BRER — ) , o m] A2 3 B0 Ho A [
% OFDI [YR2Mi A R84 . EAT, WEA 45 (2014) AOBIFSE B AR R BLHR [ 9 OFDI A G A 12 8% i OECD
FE| 14 OFDI, {E3Z85% 38O AR SO AR ) 2 [ AN S35, AR ST R AR AR [l (S0 D O Kk I R
PR, % T — i — R UE2R [ 52, W Y OFDI % OECD ) OFDI Sk b HAT 5 | B v FI 48 2 il {510

®2 BEERBOAPER
(1) (2) (3) (4) (5) (6)

G
OFDI(C)  OFDI(0)  OFDI(C)  OFDI(0)  OFDI(C)  OFDI(0)
0.189 0. 181" 0.181"
OFDI(C)
(6.988) (6.686) (6.709)
‘ -0.989 " -0.879 ™ -0.879"
o E 5 AR A E
(-15.933) (-10.715) (-8.213)
N -0.489 0. 098 -0.578 0.089  -0.825" 0.071
ZRIE E T
(-1.193) (0.341)  (-1.406) (0.311)  (-1.997) (0.247)
‘ N 0.535 0. 137 0. 542 0. 246 0.418 0. 244
B E T
(0.737) (0.262) (0.744) (0.473) (0.571) (0.465)
} 0.726" -0.052 0.826™ -0.041 0.857" -0.039
RIBEZ TR R
(1.760)  (-0.178) (1.995)  (-0.141) (2.074)  (-0.134)
‘ ‘ -0.350 0. 628 -0.373 0. 500 -0.225 0. 502
B E g 2 RAKF

(-0.478) (1.197)  (-0.508) (0.952)  (-=0.303) (0.947)

. . 0.003 ™ 0. 003 0.002* 0. 003 *** 0. 001 0. 003 ™
ZRIE E X AN TR

(2.030) (3.298) (1.783) (3.367) (0.506) (3.421)

-0. 670" 0.388°  -0.567" 0.402°  -0.604" 0. 399

7B EBURRCR
(=6.110) (4.869)  (-4.924) (4.843)  (-5.242) (4.781)
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- (1) (2) (3) (4) (5) (6)
Vi \E
= OFDI(C) OFDI(0) OFDI(C) OFDI( 0) OFDI(C) OFDI( 0)
0. 100 0.217 0. 095 0.209 0.116 0.211™
Wi 24 SO 3
(1.168) (3.619) (1.114) (3.506) (1.354) (3.524)
] 0.010™ 0. 002 0. 012 0. 002
R E IR
(2.892) (0.881) (3.486) (0.937)
‘ 0.005  -0.015™ 0.005  -0.015"
W E IR
(0.681)  (-2.800) (0.659)  (-2.756)
0. 026 0. 002
RIEEBARKT
(5.033) (0.532)
) -0. 002 0. 000
B EHEAR K
(-0.349) (0.066)
-2.359 -7.618 -1.275 -8.933 6. 468 -8.462
MR
(-0.169)  (-0.768)  (-0.092)  (-0.903) (0.460)  (-0.854)
o 1] [ 72 AU il =i il il i il
AR [ 2 U £l i Etiil i i Etil
S A A~ %k 797 4 797 4 797 4 797 4 797 4 797 4
R’ 0. 156 0. 142 0. 195 0.172 0.175 0.168
B F Gt 136. 49 124.03 114.75
K-P rk 203. 69 187.35 166. 27
P (i 0. 000 0. 000 0. 000
AR S NEUE R 2 8, ™ "3R8 1% 5% F1 10% K F-F .3, K-P r 4y Kleilbergen-Paap rk £ 45

Geitht, BRI ; T RE THAS RS B B4R

2. M R 2k R

Nz 2 #(6) 5, Hr e OFDL X OECD [E%¢ OFDL (52 2 8 35 14, i A2 o 1132 A8 [l Uk A i
o ARICRFZAAG I T5 35K S Uk 2R 18 P SR Ak Bt 72 35 7 ML 45 A4 T M 4 il & SR A v [ OFDI 5| 2
OECD [E % OFDI iy id i p o 5 HA 35 1 R ROV o 0391 LA 2R 1 SRRt it ™ = AR [ 7= ol 2354
ORI E R AR T AR R TR SO ARR BR A R ISR 3 B

3 ()R EIHZR 7R, “ OFDI(C) " X AGHE EFEMBOE ™ Al R U 1E , FZH H E Y
OFDI X RF A% 7R3 [ LR 5t 1 A 2 25 11 1 [ AR 30 R 33 15 9 45 ( 2020) (BSR4 — 30
H T v A SR e A ST TR AT — R DU, AR AR O T — i Wk [ K A R B e s, A
HHE R OFDI fEAS I 28 w38 A T8 1 ) B At e it o (2) B9 [l 25 2R Bl i, * 23 [ At BE i ™ A OF DI
(C) "X OFDI(O) " A filit R B B30 IE , FRWIREAS AR I8 [ HERl SO ) 56 35 A A T OECD [H 5% HE
BTSN, B A AR B £E OFDI(C) " 520 “ OFDI(O) ™ fr ELAT I 35 B 7 A R, ol
L F D B T AR S LA Y R A e A AR T ) A B R 5] OECD [ R 1% AR
A P AR DR R H2 A5 S35
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%3 (3) SR IIALE R R, OFDI(C) " X A 7= L 454 v R85 M IE, W1 [ g
OFDI e 75 38 [l 245 T AT 25 5 35 0 TE AT, 15 26 (2022) fBFS 45820, ] OFDI
A3 3ok AR 3R R0 AR T 07 I % 51 5 RISk S R A P M 2 T, (4) 91
O 145 5 G, AR Pl 454 1 OFDI( C) 7 X4 OFDI( 0)” (A8 HF 3 5004 .25 1F, R WTREA AR
ST P M S5 T R T OECD [R50 L PR W B, L™ 7530 [l 540 76 OFDI(C) ” B
“OFDI(0) " AT 5 B4R AN 7T L, o — B I 2 50 4 B 5 0 R 3 3o 2 0
AR R 07 245 ORI | OECD [R50 7R B BB Ve P I3, I3 AR50

%3 () IR IIALER R, OFDI( C) X At [ 4 & T R T R B0k SR i % , ]
[ OFDI X 438 5] 4T & JR o 7 A A R PR . (6) B0 [l T4 5 0%, R e e
“OFDI(C)” %" OFDI(0)” Byl A B 0 IE , F WA A [ 4 % R K PO 75 B F 3L 5
OECD [E15¢H) OFDL, {1 phy -+ [ OFDI i i 4 B A 7% 38 [ 19 4 ik 2 8, 7 i 4 o ¢ /K O 7 o
OFDI 515 OECD [% OFDI #1477 A sp A BFSCIB5 Ha ARSI 00E . HRBE T+ — L b B
SR KT H T S R — D, — v [ — A — B W 5 ) BBV D T 4
FEVE H o AR 25 8 % A 1 (2020 411 P X A1 B HEAEVR S A | 2020 4 et X — 5 —
W [ G KT S L B BEVE LR A 8 1L, AL A R0 3. 5% . IR, ZEREA DI , S BE A
A TR IE A 4 R TR R P R FE T

®3 PAMEKRBER
(1) (2) (3) (4) (5) (6)

AL . . .
L /\ﬁ /\JE, /\lﬁ
- A : OFDI(0) o OFDI(0) i]i ‘ OFDI(0)
FERK ANt 7oL 25 H SR
1.584°"  0.183"" 0.091 0. 164" ~0.015 0.152°
OFDI(C)
(3.883) (6.741)  (13.815) (6.262)  (~0.057) (6. 124)
‘ 0.001°
7R 38 [ FE i
(1.652)
\ 0. 181"
ZRIB E L S5
(3.062)
o 0.002°
ZRE [ 4 ik R
(1.922)
N 25,255 0.037 0. 054 0.081 58319 -0.338
7RI E T R
(-5.813) (0.129)  (-0.762) (0.282)  (16.667)  (~1.031)
‘ - 5. 407 0.251  -0.328" 0. 303 3.301 0. 506
POTE T H
(0.682) (0.478)  (-2.555) (0.583) (0.519) (0.587)
\ 32. 289" 0. 005 ~0.029 ~0.033  -69.666" 0. 475
RIBEZT LR
(7.382) (0.016)  (=0.411)  (=0.116)  (—19.306) (1.397)
\ —4.102 0. 498 0. 385 0.433 ~3.910 0.265
B EZT R R
(~0.511) (0.938) (2.959) (0.822)  (~0.606) (0.452)
. 0.178" 0.002  —0.007"" 0. 004 0.027 0. 003
ZRiE E IR
(4.863) (1.017)  (~11.717) (1.448) (0.986) (1.179)
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s
(D (2) (3) (4) (5) (6)
A #if #Ril AR [
A OFDI(0) OFDI(0) o OFDI(0)
Feftis i |54 AR
‘ -0. 082 -0.015* -0. 001 -0.015™ -0.010 -0.013™
P [ R A
(-0.991) (=2.774) (-0.940) (-2.729) (-0.146) (-2.159)
-0. 155" 0. 002 -0. 008 ™~ 0. 003 0. 601 —-0. 000
AR [ AR KR
(-2.771) (0.473) (-8.592) (0.915) (14.009) (-0.086)
0. 020 0. 000 -0. 002 0. 001 -0. 020 -0. 001
% [ AR K-
(0.272) (0.071) (-1.625) (0.139) (-0.336) (-0.136)
‘ -0. 003 -0.003**  -0.003"*  —0.003"" 0.121*"  —0.004™
7R I8 E AN L
(-0.211) (-3.416)  (-10.860) (-2.932) (10.563) (=3.757)
) —-1. 651 0.396" 0.165™ 0.369 " 10. 047 * 0. 401"
AR FE R RCR
(-1.309) (4.746) (8.076) (4.438) (9.869) (4.305)
-0. 104 0.210™" 0.161 ™ 0.181 " -0. 149 0.167 "
X 44 SR
(-0.115) (3.518) (10.994) (3.040) (-0.210) (2.588)
359.372 -7.981 9.019™ -10.094 -893.179 " -7.278
TR PEIR
(2.398) (-0.803) (3.713) (-1.028) (-7.492) (-0.665)
I i) ] 3% il il £ il Eil il
AR [ 5 Pl £k Pt Pl il sl
SRE A %% 7 961 7 961 7974 7974 6 847 6 847
R’ 0.257 0. 158 0.192 0. 188 0.172 0.103
BB F gt E 114. 62 110. 21 114.75 111. 69 117.79 113. 36
K-P rk 163.79 155.63 166. 27 158.37 172. 11 164. 29
P 1Y 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

3. REEF RS ITER

ARSCR FH R 0L S 18 01 250 R0 ARG 6 0 A S S P o A, 0 ol DA BRI AR T T e R AR T
“ R BUR R AR TE 7 O IR AR A I R IR A5 R UL 4.

4P (D) FIRY EIE SR B R, SR ARE [ XOFDI(C) " X “ OFDI(0) ™ By fli it R e & A Ik,
RWLEASCHIREA AR TE [ b, AT A AR IRA T E M E K, IE OFDL XS OECD [EZK OFDI 5] Er0i;
TE HARGEIRF = I E 500 3%, 5T R HSa AR5, 51 (2) i [R50 R, R YA ZR 38 [ X OFDI
(€)X OFDI(O) " A filiH R B 8 IE , R TR A E 5, 7 [ OFDI % OECD [EZX OFDI [)5|
BV AE WA B 5 2, DR ST R U HSb 13 21300k, 51 (3) By IS5 2R 7R, = BUR S503 AR I [ x
OFDI(C) " Xf“OFDI(O) " it R BN IE(EA 2.3, % W] p [ OFDI X} OECD [5 %< OFDI 5| B8 1k
BUR R B 1 K5 BURBCRBUR M E R Z W B0A #2257, ST B0 HSe RREFHRIRIIE
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P
=Y

T4 REMESWER
(1) (2) (3)

o OFDI(0) OFDI(0) OFDI(0)
OFDI(C) 0. 208 **( 6. 837) 0. 117 (5. 426) 0.171(6. 184)
YR B 4138 [ XOFDI( C) 0.052 (2. 554)
Enli A% 38 [E xOFDI( C) 0.073 (3. 964)
BB RCR 2 [E| XOFDL( C) 0.009(0. 652)
P A B i ] P
FIF [ [0 52 3550 il il el
AR [ 5 R ] ] il
LI A 5 7974 7974 7974
R? 0. 142 0.239 0. 183
BB F eit i 236. 09 133.93 112. 16
K-P rk 283. 57 195.23 160. 55
P14 0. 000 0. 000 0. 000

X T RGE R A ST T BB - 1 AR VIR T B A 7R T8 BT W TR RS A, WA K T Y AR
1 [ U] EL A 35 B BRI 3, L OECD [ S #1016 T %o I 288 [ AR AT B 9% (Wi 45, 2020) /0 o
[{ OFDI X} OECD [€% OFDI 2L T Y 15| BUSON, 7 B v [ OFDI Ay SEAR 3k T 4% T8 1] B4 28 3% 1 1 A
R REFRBE M AR 8 E 2 T R RLLFIN ) OECD [ 5 B 2 ye e, BEMISC Bl 7 =07 . T ML
INACRYETE TR, Hh 5 OECD [E 521ty OFDI i 7775 25 522, % ik [ S A All T HU3RE XU, 14 % JE 4
{1516 T R RF AL R 45 185 14 45 188 [ ( Aizenman et al ,2006) ™ OECD H % K% 0 &k E S, Pt HM
A — B TR KA B R M BN ORI E 5 TR — A — B AR, o E Al X —
A B Y R B BRI T R KUK KL (4% TE A, TR AETE SR B B Sl T BE B S 5
L, ORI B AR 4308 [ PR 85 2 R K T A 25 T A 6 12 ER AN o, A3 XU 4 s e ) 12
HHEBRL BRI, —F— B (B A $ th AR T r ] il 78 5 46 [ 8 B4 B0 1 KUK, o I
REAR T ] [ 64T OFDI B i ll P AH 25— 340 [ A all, IRV 7K 32 RE 77 HH X 45 785 ( Buckley et al,
2007) "2 R A Rl BT 16 45 SR AR R A 0 AR T o A IBORF R A e 1 AR [ o
OFDI 470 %t OECD [ 58 OFDI f) 5| B3 1 32 B 5 T 75 B AR A BeAR AR 38 [, o [ 1) OFDI B SR 4%
Z (B i FEOFHCR IR S T 2505 K, %) OECD [E5 OFDI {5 SO 2 8] — & M. ik, 76
BORRCEA 9 48 [, o E OFDI %t OECD [E15¢ OFDI 45| S0 ¥ A R B B2 5

4. RRAE AT

T AT SO A A R R R A AR SOR R LA AP 7 SR AT RV A 0 — R R AR A
2008—2020 4EK1 43 Jy 2008—2010 4E 2011—2013 4F ,201—2016 4F,2017—2020 4F PUA i} ] B , B 45 7%

O MG 2 R 3 B ISR, ATE IR BT A2 B2 0 2R3l [ B AR KRS X “FDICC) " M FDI(O) " Al TH R EUR A A
—E W HANIE .
@ MK 2 W RIEEERKFE ,  AGH [ EURFALR X FDI(C) " (il R ECE 2 o i, mixt“ FDICO) ™ i fliih R B e 2%
1E, B AR T ol A ) 45 9E BURFAICRAS i B AR [, 1T OECD [ 5 Al A ) T8 58 BURF AR R O ZR B ]
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3 I RSB ] BE PN BB, OB AT SR A, TR EE SR ANEE 5 M3k 6 Fron . R U O A B
BT o RISCR T W AN ELAR A B R A 0 A F X D LA, e — P A B B
5AE GDP {4 FfEL” SR A 0 S B 45 B8 i, #5331 42 1 “ OFDI(C) 17 “OFDI(0) 17, B 47 BB i
T EAEER I 7 MR 8 Pk, 385 MIER 7T WK RS R 5 2 Mk 4 —30, 3R 6 M3k 8 ki R
53 3 — 8 RS o Hras g 2R m o

®S5 BRERASREMUST(EREFLX)

I (D) (2) (3) (4)
- " OFDI( 0) OFDI( 0) OFDI( 0) OFDI(0)
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Inducing or Extruding: The Impact of China’s OFDI on
Other Countries’ OFDI: Taking OECD Countries’ Direct
Investment in Countries Along the “Belt and Road”
as an Example

CUI Yuan-miao, WANG Jie
(School of Finance, Zhejiang Gongshang University, Hangzhou 310018, Zhejiang, China)

Abstract: In an open and integrated market economy, one country’s OFDI is bound to have an impact on the
OFDI of other countries. In the process of the Belt and Road Initiative, there are few studies on the influence of
China’s OFDI in the countries and regions along the Belt and Road on the OFDI of other countries. The studies
mainly focus on the analysis of effects and heterogeneity, and the mechanism and path of influence need to be
further explored in depth.

This paper argues that China’ s OFDI in countries and regions along the “Belt and Road” has effectively
promoted the economic growth of host countries. The scale economy effect, market expansion effect, technology
spillover effect, and industrial agglomeration effect generated by the economic growth of the host country will
increase its demand and attraction for foreign investment, which will lead to the OFDI growth of other
countries. In this process, promoting the host country’ s infrastructure improvement, industrial structure
upgrading, and financial development is an important path for China’ s OFDI to lead to the OFDI of other
countries. At the same time, due to the heterogeneity of host countries that affects the location choice of OFDI
in investing countries, the inducing effect of China’ s OFDI on OFDI in other countries is differently manifested
in different host countries. The unbalanced panel data of China, 64 Belt and Road countries, and 36 OECD
countries from 2008 to 2020 were used for analysis by the instrumental variable method. Tt is found that: (1)
China’ s OFDI of countries along the Belt and Road will not crowd out the OFDI of OECD countries, but also
lead to the OFDI of OECD countries; (2) China’ s OFDI can lead to the OFDI of OECD countries by
promoting the infrastructure improvement and industrial structure upgrading of host countries. However, during
the sample period, OFDI of OECD countries could not be induced by promoting the financial development of
sample host countries; (3) enterprises in China and sample OECD countries have a strong motivation to seek
resources and market, and they tend to choose countries with rich natural resources and high income level to
conduct OFDI. Therefore, the inducing effect of China’s OFDI on OECD countries’ OFDI is more significant
in the sample host countries with richer natural resources and higher income level; (4) Chinese enterprises
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tend to invest in countries with low government efficiency, while enterprises in OECD countries tend to invest in
countries with high government efficiency.

This paper discusses the path of infrastructure, industrial structure, and financial development of OFDI of
OECD countries from China’ s OFDI of countries along the “Belt and Road”. The heterogeneity of host
countries is analyzed based on the motivation of OFDI of enterprises, and the research on the relationship
between China’s OFDI and other countries” OFDI is enriched and expanded.

This study shows that China’ s OFDI is not only beneficial to its structural adjustment and production
capacity release, but also promotes the economic development of host countries and leads to the OFDI of other
countries, thus achieving a win-win situation for all parties. Therefore, China should continue to promote the
construction of the “Belt and Road” in a deeper and more practical way, increase direct investment, especially
expand the scale of financial direct investment, actively support major infrastructure construction and economic
development of countries that are relatively lagging behind in development, and then attract more countries to
participate in the construction of the Belt and Road.

Key words: the Belt and Road; outward foreign direct investment ( OFDI) ; inducing effect; resource-seeking

motive; market-seeking motive
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