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Abstract

With the implementation and advancement of the Belt and Road
Initiative, Economic and trade cooperation between China and the Belt
and Road Initiative has become increasingly close, showing "strong
vitality and strong resilience". Countries along the Belt and Road have
gradually become hot spots for China's OFDI. Countries along the
Chinese tax system differences, however, have different degree of tax law,
tax non-corrupt, make Chinese enterprises to invest in countries along the
"area" when faced with complex tax environment, therefore, this paper
puts forward the following problems: the host country tax environment of
different dimensions will affect China's OFDI location choice? If so, how
does it affect China's OFDI location choice?

In view of this, this paper selects panel data of 45 countries along the
"Belt and Road" from 2006 to 2019. Firstly, the tax environment level of
countries along the "Belt and Road" is measured by using the principal
component analysis method in the whole period, and the comparative
analysis is conducted from the national and regional perspectives.
Secondly, combined with international production compromise theory,
investment-induced factor combination theory and transaction cost theory,
this paper puts forward the corresponding hypothesis on the influence of

tax environment of host country on China's OFDI location choice. Thirdly,
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the extended investment gravity model is used to empirically test and
analyze the impact of comprehensive indicators and sub-indicators of tax
environment on OFDI location choice in countries along the belt and
Road, and further empirically analyze the difference of the impact of tax
environment on OFDI location choice in countries with different levels of
economic development.

The main conclusions of this paper are as follows :(1) the overall tax
environment of countries and regions along the "belt and road" is
gradually improving and there is a large room for improvement; The
distribution of tax environment score of countries along the line is "small
at both ends and large in the middle". In recent years, the tax environment
in all regions is relatively poor, from high to low in central and Eastern
Europe, West Asia, Southeast Asia, Northeast Asia, South Asia and
Central Asia. (2) Countries along the Belt and Road with good tax
environment are more favored by China's OFDI. They prefer countries
along the Belt and Road with low tax burden, reasonable tax system,
stable tax system and clean tax government, but tend to avoid countries
and regions along the Road with a higher degree of tax rule by law for
investment. (3) China's OFDI tends to choose countries with low tax
burden and favorable tax environment when choosing investment sites in
both developing and developed countries along the Belt and Road, but the

tendency of other dimensions is inconsistent. For developing countries,
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China's OFDI tends to invest in countries with stable, reasonable tax
systems and high efficiency in tax collection and management, and
prefers to choose countries with low degree of tax legalization. However,
the level of honesty of the host country's tax government has a two-way
effect on its site selection. For developed countries, China's OFDI tends
to choose countries with higher tax integrity and quality tax payment
services, while avoiding countries with higher tax lawfulness, and is not

sensitive to the stability and rationality of tax system.

Key words: "The Belt and Road"; Tax environment ; OFDI location

choice ; Heterogeneity analysis
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2019),

2.2.2.2 AEABMLT OFDI BIXALiEEF

5=TF OFDI #EFIHLAIZME, HEHE Dunning W 4h ELEEF A ShHL B4 HL 0 A
D NV PR TR 7S O NN/ 1 S S s % RV S B L

1375 3K 7Y OFDI S48 A i 1) 2% 3 77 7 AL A0 R 1) 2R T8 R AT 5 5 DA
W PARFAE AR T, AR, JEEZ5, SElioat iRt .
“l B IRERE R R Z KBS ES, TR, BANH S 2/3,
XS “—i—g” ERpR e BA BER sl (%S, 2019;  Buckley
et al, 2009). B4, TidHFRA OFDI AEMEILALRIRACE , BB E N Tt
Pl 7= ReBL A FT b, AN BEE T BEREEESE, 2019).

PSR AL OFDT 2484 T RHUARIE [ 3= & 1) B 2R B 25 3 4 A7 #9%
i E AR R IE— EAEBEBRRT R, HRENEANE, s, [Fe
FURE, Al 2 30 B 1R 1 SR AT 0 A B3 0% R e SR B BRAN 1 1 AR ¢
VRCABRAR A . BEE “—r—B8 7 ABUURERANHEDRE, #0658 M B A R I 4R
[ K Ay b 34T OFDT B EE kb R, AR, HEX “—iF—8” H
2R R T S AR I AR PR UR R IR A OC (BRARYL. KSR, 2018); E
KEREZE (2014). Ramasamy. Yeung and Laforet (2012) $i Hi A [E [E 45 Ak T %
PR RIATH AN B RIS 3 s Kolstad and Wiig (2012) 3 Hirh Efii
[ 2 380 i) P8 o A 2 F W U i ) | R AT 4R R

e % 7= 5 R B OFDT A2 8 195 (B 5 B Ak oy T 3045 AR 3 ] S 3k I B i AT
SO EEAR T WA R E R A SIS A T, 2 BEE A AR E A LA
PRI AT DAHEAT 4R . AR EEE (2013) WRFCRIL, ZRIE[E SRIK ¥ 77 0 v [ o)
JRIE B I B AT K2 E ) R 5 e A 2% 384 AR K ST o 11 [ kAT 4 %
I, AT DA e R i SIS e BRI B 5, IF AR DL IS s Ak 1
FAFRE ) OSCIRMZERE, 2018); A [Elilie AL AV ghAT 0 A% BT A% il i 1
[l F5g AVt 5 v BRI A A2 P2 2% (Huang and Zhang, 2017).

R TR 1Y OFDI S48 15 [E 5 08 Ay 1 3045 75 1 IR B 455 ) 77 DA A
ARTTFAT R AP BB« — %7 EXFHX 730 I R ARk, DA
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HRE ) a7 B K X R R R B RCR SR . (BE5E .
gk, 2018; EEFESE, 2018).

2.2. 3 FRUCEREST OFD | XLk #5200 Y 3Tk 44

AR ELILA SR, AR IUBISCABEXT OFDT X A& B it sk, —J7
T 2 MG IS P48 1) B0 — 24 3 48 72 HLRE OFDT X Al B M i 7e, o, ikt
L BTG g o5 UK, 55— 77 1 )52 B SCR 53 10 2 1 4 52 2 AR 5T 0y
OFDI [X A7 3 5 FR 52

2.2.3.1 FUCERGE R —HERE ST OFD | X{Lik#FRYR M

(1) Bl tiH

BRI S A, FRAR AL BRI, SV LE R B BT
I, DT R 43 8 A A ) 25 B0 AR 5T 1 P 1R SO EAT 150, ) B 0 A g
TR R R A 2 5 K BN IR N BRI Tk R (2014) BF 7RI
R AR 2R RS 12 E R 51 ] OFDI RN, Hh B A B B R ZHL . B4,
T Ot B O 2 Uk 2 7 1 [ B AL 47 PP B L 1% . Egger et al (2014) BFFU KA,
7R I8 [ i 13 BB (VI B B 0% 2 2 (R kA b b A7 i R B 2o A0 B (201
7)) DI LA B B TR X Ak OFDT BEHEAE T, REE B FT A3 R Bl %4 T
B 1%MEREAEIE AN 4. 8% HMi LA MR TRACEFIM (2018) 4R AREE
Pt B me % 0 3 W 5| o [ B OFDT [N . {HJ&, Aharoni (1966) . Min
tz et al (1992). ZL/EHL (2017) W5 B B BUBN B SR AN 2 Al ik g OF
DI OGHEAI 2 Grubert et al (2000) MIuE— BRI FE 7 AHKC TSR ULLA] L H)
B FRVERUE 3R S0 Al gk K OFDT (fE A, WKt A 5, 2=
AN ISR ZE (2017) A A Al AR ZNALAN A &, Bl s 0] A il ik
17 OFDT WA BE R . LAk, WHE D #&H U (Peters et al, 2015) A5t
HABLS B 2 BRI AR RN, (2 KEs, 20000 YONHHAAERMCRME—
SRR BB T KR JE
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(2) Bilsehhe

Bl 32 B 7 G R AE BRI IR JeBLm ST e . B R T
Bl 5 OFDI KR RMG IR A G—, AFEFEEETAFETIEMEHESE T
AFEER . —FRBi e 5 OFDT A R Z KIERZWmIER, 32 TRl
TE BB AE — € R BBV S B AR, AT DR B AL AR 2 (Davies 4,
2009; Di Giovanni, 2005; Neumayer, 2007; Weyzig, 2013; Kumas F1 Millimet,
2018); 53— MBI E 2 WD) OFDI, SRR, FIREZBULIE HH
S SR EL BB R . RS E M NSRBI A 1R DLREE G A B IR, XAl
JEAT KA LGRS 55 SRR s, fE— B AR BT 7 B A BB OFDT 1%
Y& & (Blonigen Ml Davies, 2004; Dagan, 2000; Egger 2%, 2006; Barthel
S, 2010) . FREIE (2019) FEFAbZHEEETT ORI, M LEBORIEE KM E,
o ] 385 B 45 0 A b ) RE R i 70 B B, (R INT H HH AR AT RSP S R R A R 1 % [
ANV HEERAT Ay BRIEZ AL, BN F#ER (2018) i SHIERT AL, Filk
B Xt OFDT MUK KIE 50%; Tkt (2022) FIH 2003-2019 4+ EX} 78 4
5| 51 OFDI (W THIAR a7 e rp B T2 1T XA B € 1 1 5 1) OFDI
HAT SRR, (AN il S A B & B4 23 25 ORI TR B AT 26 L ARp ik
BEHLAGXS OFDI RIS Ma LA S o 1

2.2.3.3 BSCFERNESYEE R OFD| XA[EF RN

H AT, 6T ABLISOR 45 A 4k FE RIS X OFDT XA 428 52 M (A AH DG SR LD
X145 (2019) « FEFF%E (20200 FE T FARAT KA CERMERE ) P&
NBLFERR, AN E R E AL 2 RS OFDI Z MK R, KT “—i
— R VSR SEBSAE AR . B A FE X o B OFDT I SEmaAE H i 458 3 A
—3, WIETRH, mBONE FBEE R E OFDT B IE ) 2 25 AH G,
IR HHV R R ) B S 3 ARRE O, T U R A T R ) B v [ 1 OFDT A
AXAER ;s i RAER M (20200 MM BRI S I0 A B, SR e il
WA ISR IR 2R, 2T E o B, BSOS B AR 1)y BE PR FT 5 OFDI
MISE R, BF TGS SR W 2R3 1 (R RIS PR B0 o R < —a — B Ik B R % 8 L
A S TE T (25 TR AH DG

11
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2. 2. 4 CENEAR

BSOS I SCHREEAT T ERIE, BARM “ i BUIGABE. OFDT X 73k
PRI R . BUSOAEG OFDT X AL FE LM RIAH OGSO T 4838, RIELA
SCHRA IR R (1) KT “ il 7 IR 2 E XA AR 5SSOk, K2 2
MTE T P A BERE RS AT ) A B — 4R 58 J T O AR (1 73 A, Gt Wi 58 110
B BUSIEE G VESE, AN TRl XURS: 1Y B YA F 05 T (K SCRREE 25 (2) K%
T OFDT XAZIEFEF M A 2 AR SCR, R M E T, Sotb. |BslES
I RIS A SR BE T 70 By (3D SR BSOS OFDT X A7 6%
SR AR S SCHR A, K2 fE MBI 58 5 — 4 JEORER FOS OFDT [X A3z 52
WEFE, WBi e B AR bl e S 5 T, AT LR SCE A MBI
MNEER G YEFLRIR TENS OFDT X ALLEFE LI I 7T o DR L, AR SRS 4 2042 4n (2020)
FE S (0 BB SR B2 (R 8 A A 3 M SCIRI B WSO B R AT g gt AT B8 0 4 T )
o B, KHEMRERI s “——%” IRE R WBCA ST &
Worth, 45 “ERE” SWEBERNSE, LR, ®IT “ i BUCHEIN
ERE RSN T IARAR NS [ OFDT XA FEIRET, FFat— 25 ot & b B 50N
FOEEFMEFTE, TR ER R E NS %.
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3 “—H—i IBLERBWCMES PEXMH ERKL RN
Kot

3.1 “—H—i BRERFBCMERNNES S

3. 1.1 TN R AVIER

HAT, BB RIIZ CERMERE ) T A B AL
()4 DNABURRS, 0N EBBER . GIBLREL. GIBLI [RRRBLE fads, BAL T —
SR AR5 PN B S A B 5K R E R B AR DA A b 38 IR e 2 3R T
AR R (] A, FEANBARPAA R AT SE fil. J7 SRR U2 3R K M &
bR, EBUSGEIR AT IR FIENLE] . Bl R0 55 thfd H B B A i, Al
AT iEER . EACSE RN RHERRAE SN, (673 B — M i te, X558 1 B
BE, T B RS AT, R T O B R T B 1R B R,
DB U At 1Y) s R SO 52

% 3. 1 BUCRSEIPOE R

BSR4t fabr PR AL HE R fabrjE
SRR (TT) BB (A HD
BUSIEE 2% (THD ZUBLIF 1] /N CERA SR ) SUE AN
Bl & BE (TND LA (PO

Bl et (TPV) BUATRENE (%0
FiGia R (TLR) B WK (4350 (EBRR HERED AR
FESCHRE B2 (TCO) JEWE R (3 H0

FF U, ORI, SO S ER AN (2020) #4 RIHT BRI Y
AiriR R, MBICOAE . BIUIERE R . Bidla PPE . Bislia e, Bkt
R JEERIAR ST AR 5 7N A T3 T SRZEAT T T AR 7

13



ARIE [E B0 A [F OFDI [X A7 1235 (1 5
Y PN R = VA7 —— T B YR R SIE A

3.1.2 FYGHMERINIE

2 W R I ATVE R A S T — AR A AR, (E R AR DRI ST 1 P9
FEFE T 2006-2019 LEHITIARCE IS BEAT B TT, A0 R R A T AR A HE 23 )
7530 (00 FE 5 AERS 7 A AT FUPE R, SR A )R 2 B ar A ik MmN 7 i
[B]FP 3, RS X AN [R) A A7 58 P00 B 25 SR AT LU, 9D 1 48 3 3 g3 23 BT i )
BB R, ASCR A A R 325 73 Hridiont 2006-2019 4 1) E B IR KT HEAT
M, BACBERNT.

B, @A REEER . BT ARSI N R R AR E R 6 AT ba gl
IR 13 4 45 NE K IBUIRE, BN 45 MEEAR, 6 MEbR, IR A 13 15
s, M4, KRR M 5K 45X6 IR, K8 (X)) 45
X6, PR 13 5K B AEAR AR AR U HR BT TR R AT HEF I AR T — 5K 45X 6 X 13
RISTARIN 26, 04 (X)) 45X6X 13, X NERFMEANITER, 1<i<45X6, 1
<j<13;

Fe ok, AT DA R 22 M 3 oy o BT IR B SRR R R AT

(1) FATHAERUEAC AL B DLV BR B AN, 0T A S B R P 32 3 AR A A
AT A, et BRI B RAE (X)) FIERMA (X0, TR 25
FeAR I IR EAE X A AT (X X))/ KX B ATTF B BRI B
WA X

(2) FIH spps BAF#EAT KMO FI AR R RFERIE A GG, KMO=0. 722 (CKT- 0. 6),
WEMANT 0,01, REEEAL, &G AR EBIMERAT T

(3) DM KT 1 H R0k 3Rk 75% AbaEk B A 1 DA oR SR ih i
MR AME S, HIEREA F s, HE& RN

TB,,=0. 399TN+0. 309TH+0. 313TT+0. 382TPV+0. 503TLR+0. 499TCC

TB,= 0.417TN+0. 510TH+0. 443TT-0. 448TPV—0. 298TLR-0. 283TCC

(D HEEFERSHETFRE =)/ M, HF (=1, 2, 3, =, n),
NN 1 ERUMHIEE, 40 =0.682, »,=0.318

(5) THERAE R B L5155 4 TB=w 1TB, + » TB,,

LRSI IR 2006-2019 4 “C—ar—BR 7 45 AN K IHAREGE, RN BT R OR, 2Ok E g5 R
R HL T 5 B
14
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TB,=0. 6821B,,+0. 318TB,,
=0. 405TN+0. 373TH+0. 354TT+0. 118TPV+0. 248TLR+0. 25TCC
TBARK 1 ERNAR LR G155, MR CRBISC S 2.
(6) AT IEHE, HH FREAE 0-10 i, JFETHEE, B21% 3.2 W
FHR. Hrp, BB AN (FF) / (FiFo) ¥105

3.2 B WERERBBGAER S KHEA

. 2006-2019
% 2006 2009 2012 2015 2018 2019
PIA

Hrimg 9.69/1 9.69/1 9.77/1 9.84/1 10.00/1 10.00/1  9.82/1
EHER 8.83/2 9.38/2 9.14/2 8.91/2 8.67/3 8.75/4  8.94/2
RAT K B 8.36/3 8.44/3 8.67/3 8.83/3 8.91/2 8.91/2  8.69/3
ZIP B 8.13/4 8.13/4 7.97/4 8.36/4 8.44/5 8.52/5  8.22/4
BT 8.13/4 8.13/4 7.66/8 17.34/16 7.50/14 7.58/13  7.76/8
fiy &2 7.89/6  7.97/7 71.73/7 1.81/7 7.73/11 7.81/11  17.83/7
Mg el 7.73/7  7.97/7  7.89/6 8.13/5 8.20/6 8.20/6  8.00/6
IRzl 7.34/8 6.95/15 7.03/17 6.95/19 7.03/19 7.11/19 7.06/16
37 5 7.27/9 7.34/10 7.58/9 7.81/7 7.81/8 7.97/7  17.60/10
YRR A 7.27/9  7.34/10 7.42/11 7.66/11 7.89/7 7.89/9  7.58/11
e 3 7.27/9 8.05/6 7.97/4 7.89/6 8.59/4 8.83/3  8.06/5
PLE T 7.19/12 7.11/13 7.42/11 7.58/13 7.42/16 17.50/15 17.37/12
iz 1 4 V. 7.11/13 17.50/9 7.50/10 7.73/9 7.81/8 7.89/9  17.63/9
A itk 7.03/14 7.03/14 6.80/20 6.72/21 6.72/22 6.80/21  6.86/21
Z1H 6.95/15 6.88/17 6.95/18 7.03/18 6.95/20 6.95/20 6.96/18
R 6.80/16 7.19/12 7.34/14 7.34/16 7.42/16 7.34/16 7.19/15
i, B 6.72/17 6.95/15 6.95/18 7.58/13 7.58/13 7.58/13 17.20/14
Hrig o 6.64/18 6.64/19 6.64/21 6.88/20 7.27/18 7.34/16  6.90/20
THHE 6.56/19 6.64/19 6.64/21 6.33/25 6.17/27 6.33/27 6.47/22
W 6.17/20 6.48/21 17.27/15 17.50/15 7.50/14 7.34/16 17.06/16
T 6.17/20 6.72/18 7.42/11 7.73/9 7.73/11 7.73/12 7.30/13
7= 5.86/22 6.02/24 6.09/25 6.25/26 6.41/26 6.48/26  6.14/26
(kNI 5.78/23 6.25/22 6.48/23 6.48/22 6.64/24 6.72/24 6.37/23
Equl 5.78/23 5.86/25 6.09/25 6.25/26 6.88/21 6.80/21  6.20/25
e 5.70/25  6.09/23  6.25/24 6.48/22 6.64/24 6.64/25  6.25/24
A 5.55/26 5.70/27 5.63/27 5.63/33 5.55/38 5.47/38 5.59/29
PREIES 5.31/27 5.39/28 5.55/29 5.55/36 5.31/40 5.39/39  5.41/31
fFEA 5.31/27 5.00/33 5.16/34 5.39/38 5.23/41 5.23/41 5.23/36
B 5.08/29 4.92/35 5.55/29 5.70/32 5.86/32 5.86/33 5.51/30
JENERR 5.08/29 5.00/33 5.23/33 5.47/37 5.63/36 5.31/40 5.26/35
JE IR 2 L 5.00/31 5.08/31 5.63/27 5.86/31 6.17/27 6.25/28 5.62/28
W=~ 5.00/31 4.69/39 3.52/42 5.63/33 5.55/38 5.86/33  4.96/38
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&% 3.2
N 2006-2019
BE 2006 2009 2012 2015 2018 2019
YIMH
HaE T 4.92/33 5.78/26 7.27/15 7.66/11 7.81/8 7.97/7 6.91/19
R 4.84/34 4.84/36 5.16/34 5.63/33 5.86/32 6.02/31 5.30/34
NIEIERIA 4.77/35 4.84/36 5.31/32 6.48/22 6.72/22 6.80/21 5.66/27
K 4.69/36 5.16/29 5.16/34 5.08/40 5.23/41 5.23/41 5.10/37
e AT 4.61/37 4.77/38 5.00/38 4.84/41 4.61/45 4.61/45 4.75/40
e 4.61/37 4.69/39 4.53/40 4.69/42 6.17/27 6.25/28 4.96/39
Fi] /R B2 JE IE. 4.53/39 5.08/31 5.16/34 5.94/29 5.86/32 5.78/36 5.39/32
iy FE FF 55 4.06/40 5.16/29 5.47/31 5.94/29 6.02/31 6.02/31 5.33/33
FOREHTHTIH 3. 13/41 3.36/41 4.38/41 4.53/43 4.77/43 4.84/43 4.15/41
P T IH 3.13/41 2.97/43 2.89/44 3.83/45 4.77/43 4.84/43 3.53/44
D95 RI v RrIE 2.73/43  3.13/42  3.05/43 4.45/44 5.70/35 5.86/33 3.72/43
%% 17 0.16/44 1.09/45 4.77/39 6.09/28 6.17/27 6.25/28 3.81/42
ey 0.00/45 1.56/44 2.11/45 5.16/39 5.63/36 5.70/37 3.12/45
3.1.3 B BRI
1. ERZERTH
B bSO RIS 53 LU — 43 N IEBE &I 43, 43 B0%F 2019 ST 2006-2019 FEHS
Berp, ANFEBUE K AR B E AT S, HEE R ERATR.
% 3. 3 B IEHR 5 fitE o (Bfr: A4
il bt 2006-2019 4F 2019 4
9-10 1 1
8-9 5 5
7-8 11 14
6-7 10 13
5-6 11 11
4-5 4 3
34 3 0
34rULR 4 0
Bt 46 46

B, I LRER o By A 1 B B R, AT DU R L, BN X
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2006-2019 4Fif Bt & E K FBOAEAS5), 2019 4F, Ty LU 70 B s /b
T54, 6-8BRMEZRZT 64, 1 8-10 /@ BUGRFEAAR, Fik, AT
PABEEH “—r— %7 IR E R MBSO S AP AN &, B B e I F BA A
BRI b Th =3 1]

Hk, mh 2019 4F “—alr— %7 RSN E R MBI E KPR E, “—ir—
B WA E KB A WS, HE R R, AP 5-8
GG, i HIE 82%; 19901k 9 4r LA b, AR X — AN E S 550 4E 8-9
SrTE E NI B E K AR 5 A, 2 ARk . SO REE/R. B JET. M
WX, HMET 5 0MERE SR 34, RUCNE /REIHE, 5w,
P, 1370 mAKHN 4. 61,

PR, Bt 2006-2019 4E[R], “—ify—” RS E FFWAELN LT N
HBHKE, a7 W E KNI A PR S A E 5 3O S E L
H . eI, s B dos. SRR, AP . BARSKE, 3K 2006
FERBRIAEAIIEE 9 4, Z a4 —BERE LT, BT 2019 4E BT EE =]
%, AT HAL, X EEAE T ABLCE GBI R BRI ORIE RS, AR
PG —WIET s, LANBLRE, A SRR 5 Ik, 64 /NEFL 20. 3%, T
SCRNA TR 5 UK 53 /MR 8%, X 75 a4 -1 2 10 475k LU A5 280 10 W0F iR ik S %
PSR BTG, Ol s B E (R EBRT, DLIE I 51 &h 58 5 hn 1 RAR
Fl, T UEHE 2022 FEF AR IR AR “ 2 B0 Bl or DUHE L E A
L EML TR A AR EE . T v B A ) 2 R BTSRRI
JEB N E BRI ETE, 250 2016 4E 0. 006, 0.079 EFFZ 0.366. 0.370; 1%
& H WERIAEAN T E T Bk 4b, FFHFRE R R 1 R %2 A i,
ANBLIREE 125 IR 2R T IR, GBI R R 987 /B FRAIRER 53. 3 /IR, iz
B EBRE M 20 BT 0.5 bl B IR, AP 2010 4E 1
1 H IS B2 b BRI 4, A E B AR B Al b, Xy
Pl B FBUISAE R S 7 i 7 %, DLl N mBlE R R, DUREmABIA
BT & T 2011 FESEHERTh (Biliokie) B0 TRMOR . A S
i LA IR RS, DL RRE BSOS, DRIEANEL AR . (R,
IR . #5825 020 30 F 2010+ 2011 SFEFFUARBUBLISCA ST IR BT R 2T
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A BT E S, siekE A A PR E S AW E T &SR A R
v BFR] 29 H, S, RHEL ROHZE. 8RB, BiRokE, LHH
(R 29. 5% ETHZE 40. 4%, [F]I AEREE B HI 2 0E PR R % T2 0.8 40 T4
HAES T A NMERE P TE, (HAAREE FF, T3 2006-2019 48], “—

— R AR BRI R SO B A AT K

T8 53 R2 51 S5 AP K B R 2K, B4R A4 W AR SR B2 AN K, DR EFAR X
FSE, WETE L 5 REEE S [FRE, AR TS HT S8 E S A s
BTERP  ZVDJEE, — EARFFR S /K THIRES B ST 2R v (14 [ 5K 40 35 /K o5 038
P v 10 2 [ K I B AR A AN K AR B AR HE 2 B AR R FF A, (HR M
PSR E 1) 5 YL EAR bR KR, HIA RAEAFE R BT, X — Ui 1
“lr BT AR K AR BUSOAR B AR T

2, XBERSH

B iR IR E K BB AL, R SCIR AU 45 MR E
FR RN N RIKI, Q3.4 TR 1 a7 W2k B SRS 1Y [X 45k
Z S AR

34— FHXBUBMRNES S5HS

WX 2006 2009 2012 2015 2019 20062019 2006-2019
B KRR

AEW  6.34/3 6.55/3 6.63/3 6.74/3 7.19/2  6.70/3 13. 38%
PEIE 6.80/1 6.89/1 6.88/2 6.86/2 6.85/3  6.86/2 0. 80%
FgE  5.04/4 4.84/4 4.38/5 5.55/5 5.59/5  5.11/5 10. 85%
HARKK  6.51/2 6.72/2  6.94/1 7.25/1 7.33/1  17.01/1 12. 65%
W 3.67/5 3.89/6 4.14/6 4.82/6 5.55/6  4.41/6 51. 06%
AL 3.53/6  4.20/5 5.23/4 6.21/4 6.54/4  5.24/4 85. 44%

B, WEXBESENKE, “ i 87 SXER0 88, B ER
7, A ARERHL X AR LIRS 7 47 LA b, [RIET, S o 5 il o i 22 BE AR AR
2.5 9 A, RWERE S X BCA SR ZROR . H2, Waf LUK
2006-2019 “E (], FEAXIPBICA LIS 0 HA A FRE R &, Hh, Rk
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TP X B IR BT E T b, BEMRIA 85. 44%, 1 P 0 X b AR e, K
10.8%. ik, MEANXIMPHICKRE, 2019 4F, S XEBISIASHEZ KK A
FIRER, PRIV ARFEGE. ZRACTE. B A 1 A& X IR SO B 1 44 IR AR 5l
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(R BT (SR) o ZR 18 [E IR K2 AR A B R I E R R 2 —,
AR MR, EXEARACH G B B AR ARAE W mBoRE” R,
REMS SR THBEE A A I QIHTRE /7, IR T s g 7y, Ry, B REMEART
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SRR . SHE A TR, K& ERFE &R SCT X EH =& — E i RHE K
S, EdESRIE T Web Of Science Z(¥EE .

#5.1 ZEHUH
AR AR AR AR AR AR IR

IR 5 — e T R H X o 46 B R A e
VRFAS R XIAMEERE (OFDD i R 7

B A I BB AR
TR EE (TE) ARIE I BOA B 55 7K1 AT SO S AR
ot b fe v B (TN) R — 47 A AR
FOSCECE % (TH) ARTEE 4 N BB I ] ﬁﬁ%ﬁﬁif«%ﬁ%%
R [ Al — 4 P TSR 1 B B
T E R R Bl idH (TT) R H
oz (TLR) R E BB A KF
Bl i (1CC) 7R3 [ BBt 1 ﬁ%ﬁﬁf;ﬁ; (ki
BSASE 1 (TPV) R I8 [ [ A SR R 1k .
e Rl 350 5 R 0
FREs (DIST) BB Z0 [ R AP R R E PR A BEK cepii iz, FE Bk
ok E INF Hodfe 2

o HRIEE K ERIEHEKY, HEER ) .
R HE RS (SR B Web Of Science ik
F SCI M EFR
S WL AR T8 [ [E K0 SR 2 FF IR RS, it
A RERE (DOP)
TR 15t S 54 GDP f e

BOIRE o mrm e oo o L A AT A T4
ZRIEE T (HGDP) IRl E 25 R R K AT S A
G (INF) 7R R [ 5 (v bt I i, AR T RO

FEBEN SR, A E E R
NS EMIE (LAB)
7 53 1 BT

R [ X IR S R, AR E

E AR IR E (NR)
: G e
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5.1.2 RS o4

N 5.2, R T RER “—Hr—2” WL E KNI E R TACPARGL
R 38 [ (R BLISCAR BT K DL R A 26 5] 7148 B A il AR B3 . A hevEE .
KA E/AMEFMH KRG IHE B FRU . FEXS “ i — 8% W S Bx A1
B LnOFDT /KPS N 11.51-24. 5, F{E>~ 18,33, ¥I1E N 17.99, W
RS« — B8 IR E R B TUKFRGE, (EhadE%E )y 2.515, Kk 73
N R ZE 5 s USRS (TB) Y I 7E 0-10 4, FL3{E K 6. 33, HH{EJy 6. 48,
J774 1,63, HRISCBCAEIUR i g5t — 2, L “ B BISOAER
HKFRAR, HABZERER: R, BAAORE WA ZX RSO 56 1) & TR B »
—J5TH, B IE (TT). GBS (TN, GBI TR] CTHD FI3IME 43 5 37. 56%.
26.07 IR\ 268.9 /N, FHEFREACH bR, H 2012 FRAMLK, Bl 9
FRRE B ] FI35ME, 4370000 67. 33%. 8. 67 IR+ 241. 32 /N, JRMRIER &%
I RS S AL, AEXT LK) OFDT AR I 51 77, ABANBL B S,
XAE— @R EAINR T AV AR AT, thAh, GBI A EEA B 5 3REREE,
8 R G838 B 1] 15— i — PR e R SR KR 22 s o — J7 T, Bl A g P (TP
Btk ia K7 CTLR) Bl B i FE (TCC) HA4E 43 8 -0. 125, 0. 023 —0. 136,
HE 25080, 033+ -0. 034, -0.223, ¥J/NF 0, THH = ANMEARIIVETEEA
-2.5-2.5, ULIIVRZ & EBLHIARE e, BllsoRiath Bl eis EAKCF LB %,
ARcE. FR, #REBCAERN 6 MEARIIAREZ 7338 TT (137.28),
TN(23. 11)+ TH(222.9). TPV(0.909) . TLR(0.768). TCC (0.772) , [AJH} 5
ERILLAE, /A 50%, BRIk 33, BEHH T A& BB & 07 H ¥ 22 5
Ry B, S E BT AR FURA L2, R, R BRI AR
MYEE (LLAB). FEAtti gt (INF) - HARBEYR (NR) FLIE I R T, ek 1 =K
B, TMERES 5577 (SR) 1 40-47908 YuFE A, JA{E N 4969. 55, J7 28 7756. 51,
P “—ir— i BHEUKFRAL, BAEZEREK.
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*® 5.2 TEZEMABESGT

ZE RS HiE H{E wEE  BKE  BMME

1nOFDI 630 17.99 18.33 2.515 24.50 11.51

B 630 6. 33 6. 48 1. 63 10 0

TT 630 37. 56 36.90 18. 12 137.28

N 630 26. 07 19 23.11 147

TH 630 268.9 225 222.9 2085 12

TPV 630 -0. 125 -0. 0330 0.909 1.615 -2.827

TLR 630 -0. 0230 -0. 0340 0. 768 1.879 -1.838

TCC 630 -0. 136 -0. 223 0.772 2. 248 -1.462

1nHGDP 630 24. 57 24.52 1. 444 27.20 21. 54

1nCGDP 630 29. 40 29. 51 0. 370 29. 84 28. 64

InDIST 630 12.91 12. 95 0. 486 13. 67 10. 84

1nLAB 630 16. 07 15. 96 1. 285 18. 50 12. 82

INF 630 11.40 8. 866 9. 844 39. 25

NR 630 9.329 1.590 14. 11 64. 86

SR 630 4969. 55 1368. 5 7756. 51 47908 40

InDOP 630 4. 562 4. 561 0. 438 6. 081 3.393

5.1.3 ZEIZHRIE

N T PRI R R T AR, R B i ) S A A AT
LB ViR, BRI R 0L, g MR AR S A2 Bk
Zek, HARIT RN, AR AECT 0.8 ELL, WP UL
B2 L2 R, fEUREEA Bt — BTN, GRS T ZE K
T (VIF) BEATARSS, HASRWTRFR, VIFRAR, S E N2 5t
Zetk, DUk, SRAIZ RIH o sl FAR R A i AR
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#5.3 FARBMBBIMEXAK

1nOFDI  TEB 1 TH N TPV TLR TCC InCGDP  InHGDP  1nDIST  INF 1nLAB NR SR 1nDOP
1nOFDI  1.00
TEB 0.10 1.00
1 -0.19  -0.64  1.00
TH -0.15  -0.62  0.36 1.00
N -0.16  -0.80 0.5l 0. 56 1.00
TPV -0.04 057  -0.18  -0.12  -0.21 1.00
TLR -0.07  0.84  -0.32  -0.32  -0.48  0.67 1.00
TCC 0.01 0.84  -0.33  -0.33  -0.46  0.64 0.93 1.00
InCCDP  0.43  0.21  -0.20  —0.23  -0.30  0.02 0.05 0.03 1.00
InHGDP  0.45  0.25  -0.09  -0.02  -0.31  -0.06  0.26 0.27 0.10 1.00
1nDIST  -0.43  0.13  0.04 0.04  -0.09  0.05 0.23 0.22  -0.16  0.12 1.00
inf 0.3  0.51  -0.33  -0.19  -0.35  0.43 0.49 0.46 0.47 0.32 0.07 1.00
LLAB 0.48  -0.43  0.24 0.31 0.16  -0.54  -0.40  -0.40  0.04 0.65  -0.15  -0.10  1.00
NR 0.18  0.09  -0.30 -0.18  -0.17  -0.03  -0.16  -0.11  -0.13  0.17  -0.04  0.05  -0.02  1.00
SR 0.31 0.16  0.03 0.00  -0.21  -0.07  0.23 0.22 0.18 0.65 0.15  0.14 045  -0.15  1.00
1dop 0.08  0.41  -0.14  -0.07  -0.17  0.57 0.48 0.50  -0.03  -0.06  -0.01  0.33 0.3 -0.13 -0.14  1.00
5.4 TEBKET
Variable B TN TCC TLR TT TH TPV
VIF 5828. 99 567. 14 378. 54 356. 14 329. 21 216. 94 80. 46

1/VIF 0.000172  0.001763  0.002642  0.002808  0.003038 0.00461 0.012428

4F 5.4
Variable 1nHGDP LnLAB INF SR NR 1nCGDP 1nDOP InDIST
VIF 9. 09 9.03 2.34 2.18 2. 16 1.92 1.79 1. 37

1/VIF 0.110043 0.110782 0.42727 0.458526 0.464018 0.522128 0.558895 0.731891
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5.1.4 {R8E

G| RETRY e B B (1 2 A ] 448 5 R L B B o — [ OFDT 5%, (B S |
S0 —[E OFDI [N =& ZFEM, IR F AT R N2, 7EILBA R 5 -
PINZ OB BRI RLZE AR (TE), FHRIRIAFBIOMR N 2 47 Fabr (7
TEZ BEILENE), @ dhRr g AL, R 22 O SCERFRIA R = (2012)
BIRBUNFEM (2017), X H W% 22 & OFDI. HGDP. CGDP. DIST. LAB.
DOP B %, MR B e T
InOFDIi = B o+ B 1.X + P2ln CGDP: + BsInHGDP: + B4 InDISTy: + BSinLABit

+ Be INFic + B7 NRit + BsSRic + BolnDOP i + it + it + €it

Ho, i ARFREE, jFRRTE, t REEM. OFDI, FonFEX il EE
AR BT R, X ARIRERR AR IE EBISOA B S F8 b5 (TB) , ZRIE EBUSOAEE T Habn i
BRI B (TCC). Bl Ab/k T (TLR). Bidefidl (TT). BilAEe Rk (TH).
Fi il & P (TN) 5 CGDP o E (T 3 4% ; LAB. DIST. HGDP. NR. SR. DOP
WIRFRZRIE F 7 3 FAR . HORER oY . BRI g B8 TP EE: B
RS SEL, 6 MRS,y IR, e PR ZETI,

UbAh, TUARE, BT AR 2 EILAE, P, AR BIOA S
LR PRAbR S BISOA BRI % 1 2R Fabn s AR AR B X

SEFAG T iR FoR i, AKUGE F RS A Husman 4250, 453 BoRH
[#] 78 RN TR A RS FIBEATL AN, BRIt AN ST 23 B [ 52 OBl v 73
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5.2 FiEEBRWEIAEXPE OFDI XALIESFE RN A STIHES

5.2.1 EXEYF5SHh

AR B8 hr 5 THabr 0 ARG 38, 8RB R TR, DU
X AR g B 45 AR IR 9 «

AR (1) G5 R B RBA B S8R R BONIE HAE 1%7KF F s ka4,
R AR TE [E SR BES X A B BT AT 2 1R R 5N, R 2R T8 R B A
Bl , e OFDT (it N B S| TR, RIVHR [ A BB B BUA S
0 B 2R T8 [ A P (R 3 A

B[R (2) 45 R B RBU S H IR br R EO8 S HL FIFEAE 1%k N iE A,
BriE TR 2, R A8 [ B G AH BN B RE IR 5| I A OFDT i, Bl a8
IR/ o BEAT X A B BT bk (Y B2 PR PR 3R, o [ X Ah BB W
[ R S H /N B AR E

AR (3) SR ERBUIEE MR Al B T, REBH gt
FEOG B3 WU A RA 2 TR E P IR T

AR (4) S5 RERBi & B REOV I, HUHEUR 8, HAE 5%fK
PN AR, SRR R 3, AR R TE FEBL IR S BT A ) OFDT A7 3
I RON, Bifil s 2], HAETR 7M. JE R SR 400 RSO _E I 1] AR
Jrglib, RN AR R RS AE E BRI g 1T B SEE BRI i,
T BN 1 iz B R 4R A5 7, PR 51 B o K OFDT AR Z

B (5) 455K BoRBLHIRIASEMEAE 16K R 2 N 1E, Bk 1Rl
5, FRAEEFIH AR E, E OFDI AR Z , Ky E MR il & s Bl
FIEESVEAT A FUHYE, BB A eV, I8 b TTRORAS, - ERESE
R T Al R XU

AR (6) 4R EaRBUURIBIAE 16K T B2 N, 516 6 1Y)
HIEE R TE AN — B, R [ i OFDT A i) - A0 RE A AT Vi Ao R 8 A v O ) [
oK, IR AU R EDXS B E KA A RSO i, ERAR
A FE IR SGE TR A AT BAZs Ak SRt — AR L B W AT HUN BSOS, i Tk

R R A 55 Al pe 2 1, D il 58 By B, (B WIEE N8 T 7 i Ak
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TR B Mb R, X A48 B B BEEANE TR TS O T, IR R
By, EREBEIITHL, MBI ZOR T, 2R 2 MBIA R
SUEAT OS5, BN AV IS RRAS , [RIINAE — @ R B bR 4 1 b AR T 548
LN & GRS DT T2 8] (B REDE5E, 2017).

FUAER (7) 255K SRR S EAE 5% K-F T 22 N 1E, SR 7 i)
M4 R —20 R K OFDT BEAT X ALEFE I P S 0 A9 3 [ ) B AT B v O A
FZ, EOR, BiSRRE EAN GE B AR ELE 2 T E A et b, AEBUC I —FF
RENS ELAZ MR AZ 2, (HZTH AR VB 55 BUR AT DLA DR R 5 [ BB Ak 32 221
NIERIFFE, RRBEHNBIUE R, WM RS, B,
AL SRR R PR

Mz & FRE, BERA (1) — (5) M2 SR RIEE ) GDP X
¥ f¥) OFDT A S 25 WAL BEAE ], RN A8 [ T 7 AASBROK, JUiBRPR 51 o ] ) OF DI,
s b ) OFDT 2 W2 (11737 3 SR s wh [ A Tl 3 SEGS OFDT A7\ 2%
FIIERN, o [ T A AN, AP B MR BEZ i, e (S 2 PR
FEREL R T RE, AR TR AN SRR T2, o EEAT OFDI fffailal
LN, EARE R R POV TEIF AR, X ATREH T B B
PRSI, FEAH B 2 SO AT L, PR OB BUR RIS T, BEEN T8
Ry R i AL BT/ s R T8 FE SR 5 toxt P B IR OFDT B 235 (51 /7, 5635 1Y
St it n] DARRAR A s A 7 Ak P Ink 5545, et — 29 Kk
s AEE B B AR TR IR A B35 IR, TR X g [ St
TR BA B W BIE T SR VRRE, ben b EXS A e S X SOEE AT # B
(377l 3 B AR AR AU I KT K b 57 3 0 se i AR 80N IE HRA B35 15,
ARG AR C i EX R K Z R s AR, F Ak EA
VAR B, T R 57 B AR, BEBRAIR,  [RLx o (¥ OFDT 45
BRG] F75 S AMTFBORE T A [ OFDT 5 83k E Al R HEEF, R AR
AL, PRGOS Z 0618, A TS+ E K OFDT,
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AR FEB MR Skt 6 OFDI [X (6 4% )
— T B R RS b

£5.5 “—H—K” BREZRBBIAEE4E S5 E OFDI ME AL R
(1) (2) (3) (4) (5) (6) (7)
VARIABLES
8 T TH N TPV TLR TCC
X 0.124***  .0.015***  0.0027  -0.008**  0.241%*  -0.724***  0.636***
(2.27) (-3.44) (0.962) (-2.37) (2.04) (-3.10) (-2.95)
INHGDP 0.577**%*  0.603***  0.344**  0.373**  0.327*%  0.430%**  0.417%**
(3.26) (4.12) (2.30) (2.33) (2.32) (3.18) (3.08)
InCGDP 1.694%**  1.695%*%*  1.850%**  1833%x*  1730%%*x  1.879%%*  1.840***
(7.30) (7.39) (7.97) (7.79) (7.46) (8.23) (8.08)
InDIST -0.573 -0.600 -0.650 -0.650 -0.572 -0.724 -0.782
(-0.33) (-0.39) (-0.42) (-0.42) (-0.37) (-0.47) (-0.51)
InLAB 2.076%%%  2.064%**  2.072%%*  2.099%**  2261%**  1.0980%**  1.896%**
(4.30) (4.29) (4.26) (4.32) (4.61) (4.10) (3.89)
INF 0.037**  0.031**  0.040***  0.039%**  0.041%**  0.043***  0.042%**
(3.13) (2.56) (3.30) (3.25) (3.43) (3.54) (3.51)
NR 0.027***  0.027***  0.027***  0.028***  0.028***  0.026%**  0.026***
(3.02) (3.02) (3.00) (3.10) (3.08) (2.90) (2.87)
SR 0.013 0.009 0.011 0.008 0.012 0.009 0.012
(0.37) (0.29) (0.34) (0.31) (0.36) (0.29) (0.36)
InDOP 0.683**  0.735%***  (.584**  0.569**  0.635**  0.610**  0.591**
(2.74) (2.82) (2.26) (2.19) (2.45) (2.38) (2.30)
Constant -36.756*  -39.869*  -34.287*  -35.166* -37.069*  -34.285*  -31.483
(-1.72) (-1.94) (-1.65) (-1.69) (-1.79) (-1.67) (-1.53)
R-squared 0.637 0.639 0.632 0.632 0.634 0.638 0.637
Country FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES

t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1
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AR FEB MR Skt 6 OFDI [X (6 4% )
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5.2.2 REHRIE

N TR EIREEIR
i TR N A,

R, HS aAR NG, ERIARENE I [FIE
HeE R 5.6 Frn.

#5.6 HEEME—HEENSER
VARIABLES (1) (2) (3) (4) (5) (6) (7)
B 1T TH TN PV LR CC
X 0.136**  -0.019*** 0.0002 -0.004* 0.195** -0.434* 0.412*
(2.32) (-5.07) (0.392) (-1.68) (1.64) (-1.82) (-1.87)
InCGDP 3.209%**  3.127***  3.386***  3.271*** 3.483*** 3.421***  3.405***
(12.11) (12.46) (12.82) (12.35) (13.79) (13.72) (13.65)
INnHGDP -0.494 -0.618* -0.463 -0.404 -0.753* -0.285 -0.319
(-1.30) (-1.65) (-1.19) (-1.05) (-1.82) (-0.72) (-0.81)
InDIST -0.496 -0.451 -0.468 -0.514 -0.518 -0.488 -0.450
(0.33) (0.30) (0.31) (0.34) (0.34) (0.32) (0.30)
InLAB 1.820***  1.931***  1,525***  1.644*** 1.640***  1.323** 1.269**
(3.47) (3.83) (2.97) (3.19) (3.19) (2.56) (2.43)
INF 0.003* 0.003* 0.003* 0.003* 0.003* 0.004* 0.003*
(1.82) (1.76) (1.84) (1.82) (1.72) (1.93) (1.76)
NR 0.017* 0.017* 0.016* 0.016* 0.014 0.015* 0.015*
(1.90) (1.95) (1.80) (1.79) (1.63) (1.73) (1.66)
SR 0.192 0.576 -0.012 0.009 0.004 0.003 0.003
(0.27) (0.84) (-0.09) (0.07) (0.02) (-0.18) (-0.18)
InDOP 0.300* 0.345* 0.303* 0.320* 0.336* 0.372* 0.352*
(1.15) (1.35) (1.16) (1.22) (1.28) (1.42) (1.34)
-112.692 -106.972* -112.764* -113.305* -111.012 -115.613* -112.858*
ConStant %k k %k %k k% %k k %k %k
(-4.54) (-4.38) (-4.52) (-4.55) (-4.45) (-4.63) (-4.53)
R-squared 0.698 0.709 0.695 0.696 0.696 0.697 0.697
Number of id 45 45 45 45 45 45 45
Country FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES

t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1
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5.2.3 FRZFERBKETHRREMESH

IR FR IR T E AT OFDT bk a5 — 26" W RIS B 1)
B S AN X 5 5 52 3 b [ OFDT (7 bR, i df i BRI B, Bkl &3, A2sE .
o0 55 BURT RV IRVR 26 [ XA IX, (R A AR R 2, R ERSOER IR
L rp [ OFDT S48 3 fub e, o E ) OFDT i) T AR A Weida i A0 R P AR A 2%
[ SHEAT 3 0E s AR B R0 A e 35 PR 56 o (HVR 26 B A
FERIEE R, MARERRPEEK, HHBBCIEZ R LB, A4 b EAE ML
AN IE 00 () B GO AT F B T REAEAE — i M S, Tk, AR A
G0 R KT IR [ SR AE HEAT X A/ B B bk I o) 2R 3 [ AS [ R SO 55 1) s 2

B, i IR E TR R T AR AT ET K, IR
Fim. BT HX T REREE. RiEEFK A A Kbage, Fik,
ARSCIEE R SCHR, R E AT AT B 0 SR N RR RRAR . BE E A
W 37T NMRIBEZR . AT MmN E K&, 5a Bk Hhril, %
R REA T an N 2K, a5, 7 F.

& 5.1 AALTTRRKTETHEREESR

BURPE . R, VDR, B, $E. REE/R, wE L,
HRIEE 5K FERAENE . SZBESE IDRERTILAA . Bt s SR
BN N 17 TV | NS e 7

(FNEVERIANCE S5SNI S E 7 NI I IR AN £ 5N
FEFTE . RREE I, IR TIE . RO IE . BhECRE. BRI
K E R SRV 5. BERZ R BIHR. 2R, Bl
. BE. 2HH B 5200iH, WRET.
. L A EL B

HK, S FEARENALE BT 8T, WO ERE, BURIABLETER, K
15 5 5 R e o B R e BSOS I E K, I EINREORE , KEFEZRR
1 B R ICER B X () OFDT (R 3E 4 P 5 1

Bl AH o Rk [ 5% 5 R o ] 5 # im d B S S AR I B 5K, [T AR
HORE, 40 508-0. 027 F1-0. 011, B Rk [ 5 FEARA M 4R o [ (1 OFDT F{i2
BEAE R
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FASIEE 845 o« RO B K BLISUE S B8 1 RECNIE, 16 10%5% E KPR
RS, TR TR R R E R MBS SR I R B L, HAE 5%IRIKF T
%, BMKRE, WTREEFRY, BUUEESERMK, Riisae% 5]+ E OFDI
TN, ARG BT RIE E SCP I Bi (a1 5 b, JLFR bR T IE H SRaN BRI BT 7 A
DRI (B ASE, RS SR (AR BT WO BRI IR 55 P 75 EEAE BRI 8], 3R AE— 8
P2 bo0f eb [ () OFDT A7 — 5 HIWR 51 775 17 A [ £ OFDT JUi) S 254 [ea) S AU
BRI R R E SR, KR EE K NB R E K, ks 58
S5 HLIRHAT ACTE [T TR ARG, I TR A of Al ke i 2 — A AR AR B R R 4H, &
A&

Bl & B R B F B & B 19K R B3 i, R E 1)
OFDT 2w ] e B A ] & BRI A Fe v B 5K 1T ik B X I Rl B 3 MR 4
HAKRENE, "JREA 2 Harfe: H—, KEEFERTKF. BRIt
77 TS FA W ) XA AL 35 51 36 H [ 1 OFDT, AT B A 2 A ) 52 % B S A
JFEB AL [ () OFDT RCEIHMGIME, MR ai g, Bkl E AR hE
XTI 2R R IA [ R B HL X 647 OFDT JEbkm B B R R H =, ARt T
TR R AT O, — 7 T2 2 RO RIS B2 2 43 A V3G A4 i A, 41
il OFDI M, (H 5 —J5TH, B A RIBICHI B 2 75 2R IR IS R EIH
e, ERAERMMES. WETH, XEREZE2ME 5 HILE RS
TP NA RN, TR 5] OFDT AN

Fiilfe e o KRB IERIE 1%910KF N SN IE, 1 ARKE KN K@ 2
BRSO R E GBSO B AR, AREAR ) BB S50 il 5 B 5L
K B BAE B AR RRIE, IR AR RS, [FI T S B4R ol i
FACtil B, S AR I Ak i piAs, DR 26 K e Hh B R Bl kA e, o F
i OFDT 1M 51 Al K. AR A e b I 5ok, A8 [ R B il e R
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%, RXAETHEAERL, SR BT W R AT TR A R E 5, B
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R s B R AEE ZAEROR . RRAEE R A Ly TR BRI,
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VARIABLE (1) (2) (3) (4) (5) (6) (7)
S TB TT TH TN TPV TLR TCC
X 0.667*** -0.027*** 0.0014* -0.002 -0.015 -0.978***  1.066***
(-2.43) (-3.53) (2.353) (-0.47) (-0.07) (-3.11) (-3.62)
INHGDP 0.334 0.712%** 0.277 0.298 0.240 0.281 0.223
(1.23) (2.69) (1.09) (1.12) (1.01) (1.22) (0.98)

InCGDP 1.293*** 1.091*** 1.294*** 1.284*** 1.304*** 1.411%** 1.371***

(4.02) (3.39) (4.02) (3.97) (4.01) (4.42) (4.33)
InDIST 0.169 0.204 0.168 0.154 0.172 -0.045 -0.085
(0.08) (0.10) (0.08) (0.07) (0.08) (-0.02) (-0.04)

INF 0.043***  0.047***  0.055%**  0.055***  0.057***  0.062***  0.061***
(2.85) (2.87) (3.27) (3.25) (3.46) (3.79) (3.78)

InLAB 2.892%** 2.901*** 2.771*** 2.771*** 2.748*** 2.397**x* 2.148***

(4.21) (4.29) (4.04) (4.04) (3.91) (3.49) (3.10)
NR 0.010 -0.010 -0.014 -0.012 -0.016 -0.013 -0.015
(-0.90) (-0.90) (-1.25) (-1.03) (-1.48) (-1.13) (-1.32)
SR 0.16** 0.010* 0.014%* 0.012%* 0.016** 0.013**  0.015%*
(-0.90) (-0.90) (-1.25) (-1.03) (-1.48) (-1.13) (-1.32)
InDOP 0.954%*  1263***  0.872%* 0.882%* 0.855%* 0.706* 0.828**
(2.84) (3.03) (2.13) (2.15) (2.07) (1.74) (2.07)

Constant  -83.596*** -86.528*** -78.401*** -78.480*** -77.459*** .72.370*** -65.943**

(-3.16) (-3.29) (-2.94) (-2.94) (-2.91) (-2.75) (-2.51)
R-squared 0.619 0.620 0.608 0.608 0.607 0.617 0.621
Country
FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES

t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1
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VARIABLE (1) (2) (3) (4) (5) (6) (7)
> B TT TH TN TPV TLR TCC
X 0.176***  -0.011***  -0.008**  -0.013***  0.414***  .0.294** 0.420
(-2.17) (-2.46) (-0.36) (0.96) (4.22) (0.97) (1.50)
INHGDP ~ 0.547***  (.588***  (,334%* 0.397** 0.251 0.485%**  (.523%**
(3.74) (3.95) (2.05) (2.14) (1.64) (3.25) (3.55)
INCGDP  2.526***  2.546%**  2,683%**  )2***  2352%*k ) 534%k*k ) 53gkkx
(9.79) (10.11) (10.36) (9.77) (9.50) (9.90) (9.95)
InDIST -1.394 -1.533 -1.471 -1.487 -1.145 -1.370 -1.230
(-0.74) (-0.84) (-0.81) (-0.80) (-0.65) (-0.74) (-0.67)
INF 0.061**  0.073***  0.056** 0.055**  0.053**  0.060** 0.057**
(-2.59) (-3.11) (-2.49) (-2.41) (-2.46) (-2.58) (-2.52)
InLAB 0.752** 0.665** 0.746** 0.848** 1.151%*  0.782** 0.742%*
(1.42) (1.22) (1.37) (1.53) (2.17) (1.42) (1.35)
NR 0.035%**  0.036***  0.040***  0.039***  0.040***  (0.038***  (0.032***
(2.91) (2.93) (3.23) (3.19) (3.20) (3.08) (2.56)
SR 0.219 0.247 0.263 0.194 0.124 0.264 0.167
(1.43) (1.57) (1.79) (1.36) (1.07) (1.69) (1.19)
InDOP 0.794%**  0.869***  0.888***  (0.766***  0.859***  (0.706**  0.720%**
(3.04) (3.26) (3.30) (2.87) (3.36) (2.58) (2.69)
Constant -66.033**  -65.033**  -65.760**  -66.360** -64.387** -65.764** -67.772**
* * * * * * *
(-2.94) (-2.94) (-2.97) (-2.95) (-3.01) (-2.92) (-3.03)
R-squared 0.796 0.798 0.797 0.792 0.811 0.792 0.793
Country
e YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES

t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1
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