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Abstract

The complexity of export technology can measure the technical
content of a country's export products. In recent years, the international
competitive position of high-tech industry in China has gradually
increased. The complexity of export technology has been focused on as a
hot issue. Reform is a kind of progress and a kind of technological
progress, high-quality and high-tech advocated by the state and local
governments, among which, the foreign trade of high-tech products has
developed most rapidly. China encourages high-tech industries to attract
high-intelligence and high-quality foreign investment, so as to promote
the promotion of export technology content of high-tech industries. At the
same time, it is a new requirement to optimize the industrial export
structure in the new period of China by establishing a sound and perfect
system system, accelerate the system for the protection of own rights and
build a higher-level open system and support the development of
high-tech industries by optimising the system. Facing the decline of the
influence of traditional demand such as export on the mode of economic
development transformation, How to play the role of the institutional
environment in strengthening the pride of high technology industries,
High-tech systems should be used to install trusted locally, especially to
promote the upgrading of export technology complexity, has become a
practical problem to be solved urgently. Therefore, it is of practical value
and significance to study the influence of FDI and institutional
environment on the complexity of export technology of high-tech
industries.

This paper systematically combs the current academic research
achievements on the measurement method of export technology

complexity, the complexity of FDI and export technology, institutional
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environment and export technology complexity, and then seeks possible
research breakthrough points. Through analyzing the theoretical
mechanism of FDI and institutional environment on the technical
complexity of high-tech industry export, the relevant research hypothesis
Is put forward, and the provincial level from 2000 to 2019 is adopted The
board data, Build an adequate model to analyze the complexity of high
technology industries and the impact of the FDI and the institutional
environment. It's done. research shows that the high-tech FDI increases
the value of higher education hearts by industrial education; The good of
the institutional environment improves the education of higher
technology industries; it also increases the quality of the system; the more
attractive the inflow of higher technology FDI, thus strengthening the
technical content of positive education for the complexity of high
technology industries, the FDI and the institutional environment That's it.
By the way, the paper analyzes the complexity of exporting technology in
three parts of the East and West, and learns different products from high
technology industries. expounds the different effects of FDI and
institutional environment on the export technology complexity of
different regions and industries of high-tech industries. Finally, the
empirical research results are tested soundly, and the results are still
established. Therefore, the relevant policy suggestions are put forward: to
accelerate the optimization of system environment, to optimize the level
of foreign investment, to promote the unit value of export products of

high-tech industries in China as a whole.

Key Words: FDI; Institutional environment; Marketization process; High

tech; Export technological complexity



PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢

H X

1 Bl 1
LI = S 1
L2 BB GBS 2

1R B A = I 3 A 2
12,2 B TE I Y e e et 2
LR B 1 S 3
L3, 2 BT . 4
L4 SCBRGEIR. 6
14,1 A EER T (FDDD) SHOEAREIRE. ..o 6
4.2 MRS S HOHEREIRE. . 8
143 ARG BRI T o 9
Lo 4 SCHRIEIR. oo 11
L5 B v S BT . 11
(ISR vy s S 12
15,2 AR S . o 12

2 BEBHASUINELRIRR S ORRERENE 15

2.1 WEEHF AN R EIAR. .o 15
2.1 1 AT A R ZE R . 15

2. 1.2 HEH A A A R R . 16

2. 1.3 WIRBNAT B R, .. o 17

2.2 WEGEGEAT WM AEARERERMSE. ... 18
2.2.1 MO AREIREMIE. ..o 18
2.2.2 BRI OERE IR AT, ... 19

R N N 21
3 R GBI .., 23

3. 1 AR EAAR BN R T ROR B AR L. . 23



PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢

3.2 il EEMEER BRI HOR 2R BRI ER L. 24
3.3 HIEEIREEN FDT S AR D E AR B 2 E R, .. 25
B 4 RN 25
4 R . 27
Aol B B T . o 27
4.2 BEMEER GBIV, ... 27
4.2.1 BB RAGER GBI ... 27
4.2.2 OB EMIERCS U ..o 28
4.2.3 PRI EAERS . 28

43 JE G R T, 30
4.3 1 FEHERIEEE M. . 30
4.3.2 X RIAGE R AT o 31
4.3.3 FATMBIRIAGE R AT oo 33

4.4 MM SRR, o 34
44,1 RfBIEREIG. o 34
4.4.2 AEPERNER. Lo 36

4.5 BN 38

5 G G R 39
T O 7 R 39
5.2 TR, ettt 39
BN ... 42
= o A 48



PN 2 1 e S DA FDI. il FE A0 3 FE vt A 7 1 BOR R FE S M 7t

158|8
1.1 RER

BB, BRI — H 2R RS S AR GRE T TTIRAN, 24
ERAME TR o> TR R 4l i, BONHEE P BT A=k &
77 A S P AR ) S AEAT M, IR EN TR R B3 7. #E K
GiHES R, SEEBARR W D A RS RD BTSSR, 2000 4E1Y
A 0.34 51276, 2016 FEHIK A 5. 24 JI{Lo0, B 2005 E A N AL, HR
EMEE K, FT KA 13, 54%, mBORF LSS O b
I 30%, TEFRE R & O S S EEAL. B ARk TR L “H E
i 20257 M I TTADTE S, FRE EHEOR L B A O G R K 1 B )
71, RET R IR T H 177 1 o BT LOSCRE IR B S B AR B 78 H AR, 55—,
E AR T S G TR LG, HAREoR E . PR & E R, RE
TR R R HEBh P TR B R a e 3, MR SR
FEMV PR S, AMYRT LA R 3R B R B AR B A A P R R IR, i
LB 41 SO 10 57 7 ™ i R R B B AR BB L . 4 R B AR BRSP4

TSGR, AREAZIE AR E bR T 7 04 S s B 1 7 i BOR A7 4 R
e Jy, FIREHL, —ANERHOBARERER, R ZEH O RS
EIRAG, POEARRE, EEPRTT E TS AR S .

e AR M PR GE R J AR A B R NP A T R R B 7 o BT A L
Pt (FDID) 2345 45008 [E Bk Xy SR i 2 474k, A2 [ SR X IBURTFE 51 1 78 5t
J7 245 TAR KB 2 o Bt 5 [ 4855 52 ) 30385, ) T 5130 s o4
= JTRHIERI A, E SR AE AR IR S5 i R I M DL KAT L KT
HEEJUA T GO st hds 3 Ha) (BURREFR CH) #ub 2017 %65
SR 8 BT, Horb 2011 FRABIT RGN AR BE bk N AR b, 2017 it
CH GRS ORFF R T B B =, 0 — B B IRAM BE N TR, K R0 DU B e £
B WA, SRR T AR R B AR KPS R T i s R A s A



PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢

SeithlE L MRS ST, SSRGS B . RS PE . BRI A, X
— R HA AP B A AT AT BB R A T HER A 1 . 4 R S R, 2018
PR B Al Mot A0 R 4 SR B R AR T 20, 1%, o R SERRA A EL
L =0z —, BX AR 5 A GG A SRS m R K — 2, A F| T
35. 1%. FDI "] LUHEIS 2 A A2 = A BORUEE Y, AT A< T8 FEl ARl 7 il R 2R
PEAMEF=HE MR, B AR HEH = SRR & s 1 g, 1 BE A S IR AR K
IR TE, 20 I BOR S  FE p3 am = AE AR, BT DABIE 78 0 s e R = i F1 4
AR IR FEI AR 2 e

it O£ P DU R 5 e B AR VR FE I 5 — A EL LR R o R (R | BE R B AT LA
BN ARG, WA RIBSL S AR FEERT, RERHIE
PN AT 50385 5 ok, LR NRR F St 1) 3 b AT AL A 3 b e ) it A
S RF ST = AR 7 U7 2, TR A A T M XA R RS A R s A A
PNV R I ORES o BT B 0% R R BERAB G AW R T 4, AR HR
BRI, SRR KT 91 R R 7 A K J& , IRAE [ B i) e 441 35
BT LIS UE AT BRNERTT FDIL 1l BERR B0 3R s AR Pk e AR E R, A
AT DABR RIS W R 13 51 8, s EL T RAA H i PR A A 5 ) 8 g 1 5
PRAMLE T SR IR B

1.2 RENSEX

1.2.1 fiEHB

AL BT H A =R AR FDT PR 1= SR & &= 1 b, ok
SR E TR AN NS O 5 S5 BUIR, BB FDIL i B
SRR PR SR AR O R 18, (RIS A 5T 1] B R B AE AR B0t FROR
IR PERZ IR T RS AR S A, AR X L8 i AR, v ARSI SR R R L A,
A5 5 A R 1 (R 00 R L
1.2.2REX

ARSI TR AT AN T3 1 -



PN 2 1 e S DA FDI. il FE A0 3 FE vt A 7 1 BOR R FE S M 7t

R B, RO EE G FME BRI GT G A BT A HE A R, F
VP AEOR RIS T W T AR BRI A S D EORE
ZRPEERIWTFTT T, SRR BRI RN R, F5 TR BRI
R R INERA R, BA - ENERE

FEBLSEE b, 5 T EZ T @R RS, mHoAR Ayl E A
] 2% B [X 25 45 S M B 5 4 0 0 B B0 5, o R B b 7 A Syl o e s 1k
YRR, E45 51 DRSO T 1), Xt T IR AR Mk e 5 2R Bl
ZER BAT A AT AN F AR o W T A R B B BRI A S5 A B 200 B v
BORFAH D EARE A LRI, X FE i BAR A B 5 #EAM5E . AR AL ]
FEIR BT HATBLSE IR TR o — 5, AT OIS B AR P ML A BN KT (176
MTIAIR s 53—, T DA A T A i B 3 358 DA By 5 1A ] EE A SR 0T i R
PV ISR, A3 T A R P A B 2 BE A AL AL HH 1 SRR

1.3 MRARSHRER

1.3.1 AEAR

AR A B R TR T+ 20 7l 25 4 P A T AT, ELR RO 5 SR
KITHRFR I L R, REDN 73— PR AR P R g RE, &
1% 2 0 BB LA Rl i R 77 R 80 53 7 ST S FU AR R B (DD,
l)ERZS AT S & N IR ES N Y-l 1 O P B 7 s Re S e B D =3
EBHF TR LT LAY

BN F S S EEN T CE NS R RN RN
FJ53 . WS BT 5 AN 2 b DL SOk 3R S5 77 T o it U940 FDT . o BT 3R
5 OHORE A AR A SRR, BIE B OB F 4516 5 R . WIRRT A
BRI EIR AR T8 SCAEAE (T RE QT R 2D R R A TT REME, SR EDGE & (IR
FAEG T BRSSPSR BRSO X 3 5 818 2 4k, M
T4 FE B 2 AR A 2 i)

5 RN R AR PR R BUREAT B o 5 /NI R B TAT LA X



PN 2 1 e S DA FDI. il FE A0 3 FE vt A 7 1 BOR R FE S M 7t

LA BB R BRI BEABUIR BAE S /N i 7 DR
SORPERIHEZEAE o X IX— o W R BT 7T, ] AR B 5o A B BIUIR BA&
F B PR R IR FE AR L

= E o NEAR LR SR SRR 7 . EE T FDIL I EEFAEE 5 R
SORBEZ TAIIAE FAALEL . FDT 3t FEoR B 2% FE s ma B ] 2 2l Ry 554
KR N RERIIBL N RS RN SE @A AR T R, i BRI Rl 58 38 A4
PG5 AR ARG P 5 T EAT 25 58 5 - U0 M 1 BE A Bxt A vl ELR 50 B¢
5 BRI BOR A BE 1 ROS LB, fi i HEWT -5 AR SO SR AT U1
Yi, NASCHJE SRR IR B A PR A

SEVUER > SR DT ER 2o B SRR ST A (N A B AT PR 45

24 BRI FEMEAT SRUE 70 M s FRIR 0 3 DXRIAT ML AT 22 e R 20 A, 45
FARLF SRS e BT R 5 A ZE TR RS 36, UESERT TS5 e e PR AT m]

B AR SRR X R AT FURCR AT R A, R
I M AR AR AT 22 B A 56 (R TSR M A9 S EEIE TE 4518, DA TS5 e 9Kk
¥, Aia I EEBRT L SEBR AR AR DL M FL R A, R 28 58 A R BUOR 2
1.3. 2 KR
ARSI TEBOAR B2 B T



PN 2 1 e S DA FDI. il FE A0 3 FE vt A 7 1 BOR R FE S M 7t

5=
| l
W7 5 CHERZER W 7E & X
v
TR AR AN ANEBUR M AR 8
| l
AR A B R OH || SEARE DO HE AR
T, Hi X ARAE ARG F=FE 15 B AR R
v
AN LA AN RV
CANERER s TN 25 40N
1‘{2‘_{\ 22N \/_‘;1:& ) N2 T e
T R AEREMN -
i E A E NG B
FO— N GBI R ™
R IEH i 3 v
) RS IS
ATy WA S
I H BT AP 2105 3
ML
1RFPHE AR A
\
SEAIE 2 M

I
Kl b 1 Pl VAR LG

i
2
Rs
fil

\
Wrytaiie s il




PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢
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1998, [FlH AEAE Jyix £ 53 T 4@ HE7E M IR Sl SR T I g b il 2, 35
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Baumol and Lee, 2001), JidWfiesy: > mf Rl i) Je kA= 7 75730 (Blalock and
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WAF=ERE, B AR S B T, X5 Willianmso (1985) fird
PR 1 2 BRI E 95 50 AR lb i 7= A BB 51 RS BE T 2 AR5 57 53 254 77 X e 38 A
WG o — AN SR B DCH AT (4 (VR VR SR A RN S8 3 I A LIRS AR 2R, Mk 1 o
SEHE I H PR A 2R (Grossman, 2005; Levchenko, 2007), &R =B A1
k. ZEAT VI BRI A R SEAR Al R Fe LA A 35 e ) B A
HEZ) 7R AR T AR B S I BEA B M i G A MV IR 56 5 S AR AT A%
38, ARV, BER B IA R, AR A HT (Acemoglu, 2007),
PRI AR A 5 5 75 sANE R P BUORAP S5AT R, (e AR b AT HOR AR AR ST
B3H Ak B A FE R PE L HEE ]« Nunn and Trefler (2013) & 1E AL FIAEIE (L
FEREATRI LR A, 2 — S G TE R, Ao il R A 5 TG s BTG,
W51 A1 5% (4 B B, 23 A R B AR H AR KPR L [ 32 T - Chaney (2016)
Kl FE RSN A, ook e b B <Rl BEFR B HEAT 1T AT, M\ Rt — [ E&
iR e A P S G R e N B et T | A D ES P AT A VE 2 S Y| LA S
SRR FEIKP RS AT, 55 70 8 @K 1 b Al (R 1\ B R4 1) B2 S A
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WA O B B SR AN R B5E 55 %A S R AL RN 5, 3 R 311X L [
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FEEEAT O AR, A LRI B 56 E it m A R AR, sl K
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— SR TR A A 1] FEE TR B RN A5 ) FE RN H PV BOR S J B R e (R,
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REFIREATH R MPER], AR GUEEsh 2 45 Ak RECR KI5 T, DR b B30
B BRI LAR PR IR D BOR B AR

—RAFHLGT N H BT 58 BRIV E A E R T, Ak
it 2 SEOR > A, RN A e S5 5 S/ E R AWEAT G IR E A, A7 H6
IS LA TT NG BE R, WEAE B AN = RO R, RIR S SRR 38
ISR, (et 7 BRK S SRR T B .

T RBRTI S, B E. SACT R RHRBOR SRR L,
FREF ARG iy 5 X5 B A% . MR RURY . BRIl AR it e
EAC SRR B vy, IR RO A &, Al g hndolk w8 th & 15
PR, TS TH ML S AN b8

TR MNEARCIFE SR BER T IR AW R, 2 bRt
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ZORGTE EEL BUA . AILIERI AU, IR SR T E 21
Bl A fREE, 97k BRI LR ™ dh 1 D a5 DA S i R 4 i Al P DR
ezl E AL T R R JE . i, R

RBE 2 W BOR P MEAR R TR e P i 5 0 ] LB A o s R, R4
il FEE PR B0 i BOR P b TR A% A B A

3. 3 BIEIFERT FDI SEHZARM L H OBARE Rk ERETHLE

BOR M 51 BEAANHO BRIV e A 56 EEL IR, R 1 5] k32
FEIE I FDT AIBOARR B RONRSEBL, R I 2 26 A SCRT LI Al T R e 5 3
fefORpE. MRYE Connelly 55 (2011) {5 SAEIEIE, (LRI R A
HIZ5AE T, FDI BRI 2 2o AR T IR AS, 9 i K e rAs e i,
BE 1 RV f S ISR AS 5 35 217 R KT R, 56 38 P ] IR T DA, 51 3505 3 (1
N, WEE RIS EIEFERA R N ST, SRE 2 et AR, (2t
2B IRIR R, SRR EE N BB AL S Y B R BRI SR, AR A . (Rl AE
PLst RAFHIHI BT, FDUXS il BEEA L 7R AME R A 2 4 51 2 5 BE A
BB R BRSNS IREN, ZRIE [ AL SR AN TS DAL, 77 i I ROR S &
B, RIS A A O HoR R0 B . R, AR

e 3: ANWroEE i EEIAEE 2 IR [A Y FDI S &Rl AR B ok
ISE AR

3.4 KB /ING

AEEEDH T FDI AR R BOR W D BRI i1 A2
] EE SR P Y I BRI RN . E %8, FDT AT DL R S84
RIRLA N GBS YIRS RN, TLANARREAT A A 5 R8T H RO A 44 Y B B A
RORFEAT W o ook, ) BRI 3 S5 5o mi Al AR 7 05 3 DA S R B BoR G137 T
BOS A ERE AR o B0Ja, oot 1 EEIASEERT FDT 5 sy Bl AR
SR PE R RS UE, i BEA S AT AR AN RIAB 200 FDT 5 i s AR bt 1
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BORE R R A AW, 458 L LR BB AR A, #E 1 WT Fe RS A HL 2
HEZE.

26



PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢

4 STAEST AR

4.1 LG E

BT ECr R A, EIA SCERII SRR B, R 7B EDT N il R
X R AR 1 i B AN B R RN, K LI B AT AR AL, R T
B2 FIRERCR AR &, FAT X S b B .
LNEXPY;, = o + B1LNFDI;; + B,INS;; + B3Ingdp;s + BoLNR&D;; + BsYFQ; +
BeYFJir + B;,LNPRO;; + BgLNIFOT;; + yir + €1 (4.1)
B (4.1 W, BRI R EXPY NEHEARF M O ARERE, &0
fiE AR & FDI AR SR AN E AR K, INS AR S 4 B G X B2 A5
K, PTG EORE R, R gdp RS H KL AN, R&D
REBEARPAIEE TS, YRQ REMIRAE TR TEA, YR REH AT
A, PRO REENTIHEFIEE, IFOT REFIHBAREH I, B NEFEDL,
B M B, MG T R E 7 A ZIE | FDI HoAR K5 H B tH R R B
SRR,y SIS R[] 5 N, e MR ZEI, ARRILRARFAFE M R R A, i 4K
KARPAD, tARRF . AT ETHIER BB E, 4 HikE 2000-2019
30 MEG (T T EER s R ™, SENEEBAS, KB Wk
AT T
7 18 2| A AT UM S SRR SR R P16, 0 s ARk
7 s BB KRR, TSGR ERBA (4. 1D AL B, d@kinA
il EEIEE A FDI (A8 BN IR — A AT SE . THERRE— Py R T
LNEXPY; = By + f1LNFDI;, + B,INS;; + B3INS;LNFDI;, + B4Ingdp;, +
BsINR&D;; + LYFQis + B;YF]iy + BsLNPRO;; + BoLNIFOT;, + y;ip + €5 (4. 2)
B (4.2) FEHRB S A BB, Hrh Baflith RE A H
TR R RN

4.2 TEEES B HE A
4.2.1 WIRRTENENS A
ARSCIE PR B Lt DR AR EKF (EXPY) {E B RRAS &

ZAREHAR (2. 1) M (2.2) HEER,
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4.2.2 %O BRBRTERERS1RAA

L. AR E B (FDD

FDT 5 RS0 5 () S BB AR 8, MRS O SClik, 76 1 & SEBn R A B2 K
R FAE L RIREGERR, BhEARSE (2015) WEEL T AMNE ML B AR 54 B sl A
s T I (2019) B TEEEERA T FDI R AR EEREC (fdit);
Fhdh (20100 A 7 A% FDI RATE . ASCHEZHELLN] 2 FDI HARKF0 H
BORE Z s, KA (2012) Bk, EUNE V55 3h A 7= R 45 R
FDI AR FEAS &, IR R kA g Ak 4 B2 57 s A pe ok g i, it i+ 5405
AV BT MK N B3 BT RESE B A T3 I k315 . AR T

FTCapor = 1AV /L (4. 3)

Hrt, FTCiapor ZnAM BN N, H TG FDI FRAE AR I8 [ 1) SE R
RIBBUR, TAVE RANE L TV, L AR MO 53N H . SR Ak
(1) Tl 3 nAE AR A0 B Aol i Ak N 5 85 #mT DUIE I (B s B R = Gt h A 48 )
TR,

2. il FEREE (INS)

il FEE A58 4 58 35 AR BEXT Y TR 5 2% B2 ] B A7 AE 22 e PE s, FRIE R i 34k
MR R 2 EIRE Z 07T, & RIVGEGE FEo IR S T B e,
BEXTIXPR IR, AR S 2 M T, BTN A R K N SR A
NEMFTEN TSI E R, X — R ROFE K —RIEbR, 7TUEATR R
W [ T 3 AR, BRI AR ST R FH G o | 48 1 B T 34 FE 2500 (2018 4R RO
BT IR T
4.2.3 BRI RIS B

N T ARUETHE 73 4 R ARfEYE, ARSCN LA &

(1) SEFR AN (gdp), I T25F KRR 2 R0 2 = B3R 7k H
HEOREIRE, FTUAASCES S8R AT, K A s R E, HREELT
KRBT i AR P2 72 i B ANME = AR B s, B RIE T (P E S 4F
% (2001-20200) [E pyAEr= BB R, LA 2000 40364, FIH %% GDP “Fikfa
HotHEAS], X BN gdp #E4T 1 X B ALHE,

(2) FEARPAHIR AL (R&D), AT m AR & 2% F S H
FINVE AL T, BONEOFR fE—WIRFE &, Hdl R T O B s R k4t
THEX(2001-2020) YA B2 R 22 % Bt AR A B4 R MLAL B8 A3t (fi % Corrado.
HultenandSichel £ (2006) FIAFSIEEGE), HAr 2017 FEdREL, rasdE A
2016 5 2018 I HMENAE, THE.
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() I RETHEAR (YFQ) . B mE A=A 5t KA B A VA A 22 9
PR S H 7 B SR L EAE A B R 28 2 B A (R AR AR B o e SRR T
(P EmEEAR ST % (2001-2020)) .

(4) SPEFERHIER (YFD . BRI M B AT LA
K R Al T i o 4R M 9% R B i ML B Ll ER AR S A I R AL B AR
R BakE T ChEGEHEA IS TS (2001-2020)).

(5) ENTmRmPEE (PRO). AFriiar=Esh)), Mgzt d
W B4 B J 577, R T AEEE, ATHETE 0 H O 2R AL
WEEE, rLlBEE N TSRS —HRZ MR E, SmbAm Ik
Ui, EHUTWARNERME AT H R E NS REE. FERET (P EEEA
WEGEHES (2001-2020)).

(6) GlHFEARZHRIH (IFOT),

SR TS FIRE 20 R E R FE = AR g, B kIR T b B
ARG HHEL (2001-2020)) 5l 3EH AL %8 .

T L858 i BE B BT AR SO 8 DA S A 30N T 5 1948t i st
ITo, B RRT & EXPY. R E FDI DLk dshl & R&D. 5l R&
RS IFOT 3 AU, ke e Az i AR iU e — 1. S 7 RS ARIE
R R B RAR S DRI — 80 X TRIET ChEEEAR G EE) BIAHR
A, ARG — 1 B2 R AL Al B

IR AR AR B R RFAE R R 1R« S BRI R B 2% FEARAE 2 [A]AH 22
1.8693, HAr#EZE N 0. 4391, imiz/NTH4MH 10. 3768, RIHEF A OH A
AR AT A B )8, FDI FI351E M 0. 50608, /NT 5% 2. 78865,
PIARESET (BRXD) @mEARPAERIC FDI A —E I ZH . HEH
BEME N 7. 34, RKMEME/AMEZHZ T 10. 05, XA EET (ARXD 17
TE [ 22 FARFAIE -

Gt R TR 4.1 PR,

x 4.1 FETERFHR LS

e FEAZL e bRtz oo/ ME SN
LNEXPY 508 10. 3768 0. 4391 9. 3404 11. 2097
LNFDI 473 8. 0841 2. 1587 2.5156 15. 3872
INS 508 7. 3401 2. 3347 2.45 12.5
Ingdp 508 9. 7337 0.7183 7.9226 11.4789

YFQ 502 0. 0185 0. 0187 0. 0016 0. 1387
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8k 4.1 EEZERKHEBESTH

YFJ 508 0. 5786 0.2104 0. 0609 1
LNR&D 502 1.8848 2.3351 -5.5728 7. 6089
LNPRO 502 3.5124 1.8702 —-2. 8134 7. 6469
LNIFOT 413 3. 2676 6. 6791 0. 0003 68. 4648

BHRIR: P EEEARGIHFESE . PESTHESE.

4.3 SEIEGR O

4.3.1 B ERIALRE D

SCE IS 2 VTG AL BR B T AR B, $RAS I R AR A [B] 45 BN ER 4. 2
(1) = (9 FFR,

Her, (D FIEIAT &EHEAP FDT FARK PR — LR, KEE
HEHOFRERERRR, MEFATHL, FDI HAKFHERRZIERINIE,
X 1B FDT A St 1172 i BB S B B E ), X — 258 3 TR 1 945 2R,
WEFA (2010) FEEMFHMERL . E5 (2) FIH AR EHREX—H
7, ARERGI IS REORE N IE, RAH| IR B, AR
TR = BB G 'R, WIS O = SRR Z R, XA JIRIE T
5 2 Bgs 5. 55 (3) FIAR N T FDI HAR KT 5 B3R Fa bR 128 B3,
N T RAT BEIED B I R BT A EL IR NN BT AR ) 2o B R 2R ) R, AR SCAE Ak
UK — [ G, A% OGET R O AR B, R O 2 e TR B S —
DIFFE AT R ERE M, H FDI SRR TS5 FEIR R AE BIE 1%H) 7K 1
B2, RFTESI AR S E X, mEARF kL FDT FARKP R T &6
HMPEHE S ORI IG 58, Ik TR 3 ISR, 28 (3D — (9 Fgt—1
FEER (2) FIRFERE FAA TGS, R REHREZ L ERb T R
MAE A, (R RE T [ AR 2 7K I e . FDT 5 i) B PR i SR s BOR
FAME S FTHROR 8 FE 2 BRI R

F 4.2 HAERIFLRE

TE ) (2) &) 4) ) (6) (M

INFDI 0. 0624k 0. 06379%kkx 0. 06287k 0. 06484%kx 0. 063064k 0. 063114k 0. 0631 1tk

(0.00189)  (0.001877)  (0.001862)  (0.001712)  (0.001793)  (0.001778)  (0.001700)
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4R 4.2 FERIFER

INS 0. 184475tk (. 17582%% 0. 05927k% 0. 054644 0. 05476%k%k 0. 077665k
(0.007903)  (0.008023)  (0.014554)  (0.015501)  (0.015250)  (0.014513)
INSLNFDI 0. 00877##%k  0.005014%% 0.0050711%  0.0048328% 0. 0021942
(0.000319)  (0.002530)  (0.002919)  (0.002859) (0. 002014)
Ingdp 0. 48969tk 0. 43024%k% 0. 44971tk 0. 51140%x
(0.044244)  (0.045072) (0. 044663)  (0.050706)
LNR&D =0.0003%k%  —0. 002%k% 0. 0052%kk 0. 00374tk
(0.021746)  (0.019841)  (0.021719)  (0.033207)
YFQ 0.92625%%% (. 484684k 0, 61432408k
(0.190408)  (0.170925)  (0.167219)
YFJ 0. 21916k 0. 19230%x
(0.06083) (0. 057500)
LNPRO -0. 203 140k
(0.010767)
LNIFOT —=0. 0079k
(0. 001796)
10. 869k 8. 675%kk 8, 77867k 5. 09887k 5, 65364%% 5. 3493 1%k 4, 8596 Ttk
g8l
(0.07417)  (0.11804)  (0.11706)  (0.33866)  (0.34498)  (0.348168)  (0.392123)
IR 473 473 443 438 438 438 375
R 0. 3921 0. 38790 0. 38646 0. 39495 0. 39418 0. 39361 0. 39485
B e 2 = = 2 2 b 2

VE: $55 BB R Rl T RBIARAELR, . sk sotk ) RIS R THE 10%. 5%,

VfF) RV ACTAR IR S5 2R R TP IRl VA 5 2R AT Pl I 1] [ 2 RN MR

4. 3.2 WX EIALE R 24

AR FEAERH G R ERE T AR5, A TR E AR
FDT F AR K- A FE B0 Y I HOR A BE R IR IX 22 5, A U (0] U3 23 A ) A
AR BN [ M X AT 2 S 4 HT

% 4. 3 PRI X 50 A 2 S B SIE S S, AT LA HE FDIT R BEFREE R 7R
BB AT B ML R RS AR A T e e . BARCRE S FDI
5 ) o B 5 LTG0 R0 e SR G 35 = b [X 7 A TE TR R (B P
XA o AR A B 1) R B T R B A P 5, i — B 5 A S0 Y F A2 TG
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X2 I At KR JZ RN, 2808 00 R BRI R SR A TG R B, S 57K
AN, BT AR BE A AR B4 P AR B, BRI AL T 0 3 DX ) v Rl
XF T M B AIEAR K LK i) 52 PR 5 0 A Vi e ok B g B8, 5 B i A 7 5 3 [XC
ISR BIRASIARIKT, AWrESCE AL A BTA T 3  BERE R A B L. AR AR
WX LSS, WA PGE, BRI A SR A R KA 25, A
IR T XIS GBI EER, (A, B dh SR & B AT ol (1 A4 7

GUAGEEE .

AL 2R o =1 DX [ 25 SRR P U B, 0 1 PR B i v
BORFALH O SOR S B E N, EIERER S| S E. MBoRAKCT M, R

i B R FIREOR & &0 A0 538 B b R AR T B 18]
R 4.3 WX ERER
R g (i
RE
(D (2) @D (2) QD) (2)
LNFDI 0.2171%k% 0. 174%%%k 0. 04074k  0.0336%x  0.0327%kx 0. 04690k
(0. 0206) (0.1026)  (0.0271) (0. 0322) (0.0411) (0.1143)
INS 0.2683%kx 0. 1131k« 0. 1167+  —0.0331%k 0. 2274%kx 0. 1706%k
(0. 0275) (0. 0363) (0. 0485) (0. 0704) (0.0392) (0. 0599)
INSLNFDI 0. 029k 0. 0263%k%  0.0116%«  0.0116%kx 0. 0047% 0. 0029
(0. 010) (0.014) (0. 0051) (0. 0009) (0. 0026) (0. 0028)
Ingdp 1. 0224k 0. 68665* 0. 79945
(0. 2467) (0. 0886) (0. 0921)
LNR&D -0. 2499% ~0. 106430k ~0. 206130k
(0. 1024) (0.0103) (0.0176)
YFQ 0. 67325k -0. 1971 —0. 0450s%s0k
(0. 0015) (0. 0513) (0. 0073)
YFJ 0. 3029% 0. 00423k 0. 003 Iskoksk
(0. 1340) (0. 0039) (0. 0027)
LNPRO 0. 7456%% 0. 0878 -0. 028130k
(0. 3652) (0. 0266) (0. 0037)
LIFOT —0. 01 7soksk —0. 0135k —0. 01220k
(0. 0051) (0. 0032) (0. 0037)
" 11.0135%k% 5. 3172%k% 12, 7388kt 6. 35708kkk 11, 0077k 5, 7189k
e (0. 4800) (0.4091)  (0.7158) (0. 8501) (0. 4252) (0. 4780)

32



PN 2 1 e S DA FDI il PRI 008 ] g BOAR b H 1 BRI 2 52 i ¢

SR 43X EIHER

e 176 176 161 161 171 171
R 0. 3991 0. 39931 0. 39894 0. 39989 0. 39873 0. 39967
E: F L.

4.3. 3 BT pEIAE R 94

% S8 B R BRI AEA AT M AFAEZZ 57 1 0 A, 25200 FDT SR KA
il FEPRIEERT H 17 i 5 R S B , RIS S AT ML X Ry B 7k FDT $ARK
AN EEIA B HY 7 S BOR B R EEAT 7o, A5 RN 4.4 55 (1) - (5)
HIFITZR o

MAFATEOR I, B2 3815 tHRHLLL R BT DU L R A% O R AR B 7
Y10 1 [ 52 B L oY £ N ol T o [ R i i s o B
AR EAE BT BRI A BEA B tH OROR E R IR oy 8, XS
HAE RGN AP BTN e B A E N 2 AR, AR WAR GRS, =
Zy. BRI AL lIE Y, X5 ATMAN R SIAGRARN KRR, BAFEIRER i
ARPAVANE FINBERIIE R o SR AR 0 53 5] BEROR ZR L m 4T,
(7 Bt 2 AN W I RO 1l FE A A DAL SR, il EE A e R (ALt — 2 side 1 FDI
BRI R AR b T 3R B % IR

R4 457V EIHER

(D (2) (3 (4) (5
3
YYZZ HKHT DZTX JSJ YLYQ
0. 1263k 0. 0484x% 0. 2083s%xk 0. 1793%* 0. 1369%
. (0. 0357) (0.0217) (0. 0247) (0. 0365) (0. 0546)
0. 2823k 0. 1765%%* 0. 3976k 0. 3412k 0. 2459k
e (0. 052) (0. 0309) (0. 0623) (0. 04796) (0. 03983)
INSLNFDI 0. 17524k 0. 096%% 0. 268%% 0. 274%%x% 0. 193##*
(0. 00274) (0.00131) (0.0012) (0.00121) (0. 00217)
Ingdp 0. 17524% 0. 1049%% 0. 3316%% 0. 247 1% 0. 15144%
(0. 0264) (0.0127) (0. 0592) (0. 04671) (0. 02143)
LNR&D —0. 0234k —0. 00016%%x  —0. 0132 *¥k  —0. 0321%k% —0. 0102%%
(0. 00845) (0. 00432) (0. 00859) (0. 03423) (0.0332)
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R 4. 4 AT EHEER

YFQ 4. T35 stk 3. 9353k 4. 393 sk 4. 201 Tsekx 4. 0152
(0. 1470) (0. 1643) (0. 1572) (0. 1637) (0. 1706)
YFJ 0. 1982k 0. 233 1k 0. 391 2tk 0. 4009tk 0. 1946k
(0. 1409) (0. 1207) (0. 1233) (0. 1475) (0. 1281)
LNPRO 0. 8706k 0. 89230k 0. 891 7sek 0. 89343k 0. 86513
(0. 3507) (0. 3246) (0. 3896) (0. 3761) (0. 3210)
LNIFOT 0. 01 7soksk -0. 02044k —0.0198%kx  —0. 0203%%k  —0. 021 Lok
(0. 0047) (0. 0052) (0. 0048) (0.0047) (0. 0053)
n 6. 2090k 4. 016%s0k 7. 092:%k% 7. 132%k% 5. 573k
R (0. 5931) (0. 5647) (0. 6647) (0. 5501) (0. 6124)
WRE 473 307 508 508 496
R? 0. 4285 0. 4502 0.3933 0. 3931 0. 3977
oE SRR 1l

4. ARRRUERE SRS HATE

N T IR SRS AT 45 R B SR, ASCHE MR AE R AT FE, 25 &
PO R AL B 5 A B AR 2 IR, IR P A LR 1 2 ol
CHIAL B, (EATIAAAE T IR R R 2 4518 RIAR M, BT LAAS ST LA F BEREAT
TR AR S 5 N AR T A AR EE

4. 4.1 RiEMRE

B, ISR BB R X 2 E B AR RIRI, S Raib A EzER
ez, R AE FE R BN m 5, RAFKASSE (20100 Ffk, Eid g
AR | EE PR AR AR R B e b B Al (W T AR E O TR AR B, it
TN

INST;; = m(1 — Diseg;;) (4. 4)

Ferpr, INST AFREAFEE I A, Thr iy t 2 iMRERIE A A 5
FURFVEGY, m A T LR, SR FREK 11 S50 s 1 SRS
Diseg Fo 113 4 BIHEHL, ORI IR HRED (2000) WhiHEBEITIF
il

MR 4.5 BT IR T AT H Al BE PR B S B 1 o 1 1 I BOR &
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B, HEHEZEAER LLERET FDI XM HR L DR B R E . X5

FEAERIASE R 5, 2R R AR

R 4.5 A TH EHFE AR

TR 1) 2) (3) (4) (5)
LNFDI 0.0643%kx 0. 0672%k%  0.0670%kx  0.0596%% 0. 0579k
(0.00416)  (0.00169)  (0.00197)  (0.00223)  (0.00199)
INS 0.1262%%% 0. 1447k 0. 1439tk 0. 15204k
(0.01880)  (0.01891)  (0.01884)  (0.01912)
INSLNFDI 0. 0885%kskk 0. 077 2%kk 0. 0756%kk 0. 0796%xk
(0.00834)  (0.00829)  (0.00826)  (0.00826)
Ingdp 0.3984sk% 0. 353%%kk 0, 207 Lk
(0.12644)  (0.11429) (0. 10039)
LNR&D —0. 0943k =0, 1013k
(0.02174)  (0.03329)
YFQ 0. 777*%k% 0. 935%sksk
(0.01817)  (0.01372)
YFJ 0.2889%%  0.2031%x%
(0.13237)  (0.12099)
LNPRO 0. 8919%
(0. 35417)
LNIFOT —0. 02%kx
(0. 00522)
10. 1724k 9. 5467tk 6.5396%kk 6. 2791%kkk 7. 2807kek
e (0. 7265) (0. 7347) (0. 9812) (0. 8409) (0. 7483)
Bur it 473 473 443 438 375
S 0. 4938 0. 3938 0. 3939 0. 3894 0. 3840
B 5 34 = & = & &
e [ R

Fk, 2009 FE57EmayLrIsm, 1X—K TS SR 5K Pl EAE —
SR, AR R AR ML AR 2% B ) SR R AR 22 A, Iz
2017 SFHARIE R, R TP A5 R AR @, K 2009 FF 2017 4F
FRYRH S B I, 20 AN s TA] BT 2003-2008 4E LA K 2010-2016 47 B F- ik
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ATEIH, 2018 A1 2019 SE[FEHLE RAB R 4. 2, AR BLACTE, 7B E B
PV TS R AR 4. 6 P, 2009 4ELART 51N FDI HUR/KFEBELBLAIR, %
O ERALE R IR ER A, RE FDI RIS RS, HIFEE R
ERIH OHEARERE; GG, @A EERT, FDIRARE AR
KT aE e R, 30 T P DG A, S5 H R m R
HH R 2% B 7 AR IR A VR FE T 698055 B 2808 2% o (B2 X I A B A ST BiE
REEW, AR RAIIR A Rl .

R 4. 6 7y 1R B AR fR A U

2000-2008 4E 2010-2016 4E
g
E(E 7N AR i [k AR HRA i [
LNFDI 0.043%kx  0.04%%k%k  0.037#kx 0. 01160k 0. 062 0. 04030k 0.043%% 0. 0207+
(0.027) (0. 03) (0. 0292) (0.027) (0. 259) (0.0321) (0.031) (0. 032)
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