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A3 PRI, 7S B [ G A R AR O A = AT ST, EE ¥ 0k B D5 AR O DG A B PR R
Giit i) (2003-20144F ) o G Ah, Sk IR A 45 R 22 580, LL201 14FE SR JR4E, 06 44 SCELHE 38177
W, T SRR oAb B R SR

3TIMEAE R (1) M B BE S8 E A 22 55 ML (GDPDIS) o B SCHR 3 22 HH 1 P A 72
{8 (GDP) fiif 5 — [E £ 5 WUBL, SR, 76 B bR S LA T, ARl R 2 35 8o B 0 Fe AR 51
{14 Tei] B, X3t 380 P 3 10, 9 Sk 8 60 43 % 7 A R g o DR, O B 4 BT R R & T
S, ] DL v T DR A b R A B o R b ARG R G B SE R B MR . HL AR 22 % Pierre-
Guillaume Méon%s (2010) BB 5T, {8 F 4% | GDP 5 1% A<l 1 #0A b 5¢ 1) i BE B 25 1) Hb ARk
g, Hovh, 7R 35 ¥ GDPACHE Sk T Penn World Table 9.0, H.LL20114F Ky BE4E#E 4T T F 0, 1 AL
20 R A SRR T CEPIVE I %2 . (2) &4l i (LnRail) . i % FrancoisFlManchin (2013 ) )
RS, 34 kit A AR o ] o T B ) b T A 45 [ R e e et KT, O SRR T R AR A T R
JRFEFRELIE)E (WDD) . (3) N 1A% (HC) o fE 455 @M A ER A2 (2018) MU 78, R EL FZ#E
AR A [l R Z R N T 9 AR e e = — [ N 198 ARKF, 8 SR T Penn World Table 9.0,

4. ¥tk As & (1) FDLY %538 B GDPHY o 8 (FDI) o i H 43 58 [ W% 51 0 JE v | B 88 5 AR
[ GDPI LR o (2) BURFFHLEE (Gov) o SR 7R3 B BURF — 15 2% 5 GDPIY) Lh 8k il &
(3) AL &5 (Str) o f F A< R 55 Ml 386 Iin{EL 5 GDPI H A9 S 8 o (4) 52 5 FF I . 43 J3) R
215 [ 3E 11 3 %05 GDPAY H . (Import) 5 H 3% 5 GDPHY H . (Export) S 26 7R o 2048 #) 5k 8
Ttk B AT R R TR PR BT P2 (WD) o A8 B 40 iR 45 SR 1 R .

®1 TEHREIT

B RS | WINIE ¥i{E iR | BAME | BOKME
B R AR B SRt R AT RN LnGTFP 672 0.0464 | 02101 | —0.5679 | 0.8461
O A o N A B AR B LnOFDI 637 8.1173 | 27758 | 0.0000 | 14.5402
HhFE I BIA5 1E (045 MR GDPDIS 672 86.5814 | 198.6904 | 2.0479 |1893.8346
IR i i LR o [ T AR L Rail 450 0.0266 | 0.0259 | 0.0012 | 0.1213
NI AFEHL HC 564 27145 | 05599 | 12380 | 3.7139
FDI i GDP th 5 FDI 631 55082 | 104572 |—43.4579 | 198.0855
BURF—MCH 9% 3 HGDPIILLE | Gov 656 150879 | 4.8033 | 3.4603 | 26.0268
AL & Jik 45 Mk 38 A 5 GDPI¥ LL & Str 616 528205 | 12.7868 | 52300 | 83.2300
H LSS GDPRY L Export 643 49.1747 | 30.8353 | 0.1000 | 231.1900
HE OS5 GDPII L Import 655 51.3059 | 27.1658 | 0.0600 | 210.4100

VORI AR O L SR 31,
M. SCIESHR

(=) &fm)a: FHOFDIAGRHET “—F —R"BREARHELTF LT FHK
FEIE A VS Z 1, 1kl GEAEE ) D (o] V= B G T A B A 5 i e 3 ) SR 2 43 A - 58

—, R MR - (VIF) X ] BEAA7E (Y 2 T 36 20k (o) LR AT % 5%, RBLHLIY/NT 5, R
OASLIZE ST R ITI 200320144 50t L I 2003 4 ot il K MU th 2 (R G4 0, 201445y H R4S AR

SHIE 4 i AT B T I A (R A T 3R AR P RN B 8 25 R UK T-Penn World Table 9.0, 1M 1% 503 12 H AT $7 £20144E)
@ IR H A IR - 1 T4 T8 FE g OB 122+ 1) 5% [ “GDP Deflator™$5 5 .
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RUBLORIEAAEAE T 00 2 T3 2k ; 55—, b TARRAS KON ) I 1) 35 B2 (XA 1248, 0T i X 45 78
B EAT A AR A I B AR ) B RE A B R TS R A, 2017) 5 55 =, IR A% 48 b R 50N AR
SR T AR 22 57, M3 AN R0 AS 3] AR B 5 2241 56 56 22 3 KL A, dE i 454 0
25 RBA BB, HAZ Ak BRAE I ) 2808 80 5206 T 2 AW ko R, Sk 1T BRAE LA
i 15, SR SHE A A 961 g 2807 5 I ) [T 5 2507 1 A 1) [ 5 4 W ALY, 538 3 LSD Vi Ak 3 v [
OFDDX} “—F — [l WY e AR I [ 4t 6, 4 B 3 A P2 ) s R

AP R, B (1) FNHE (2) 512 AR H A 42 6 A2 B AR BT, <7 — B Uy 2 R
Sl E g (b E OFDI) 5 3k v [ # 9%F (3F v [EIFDI) 43 J31) 0 7S [ 43¢ 40, 4 8 38 A 72 A 1) 52 ) o DA
FET LUK B, AEAR N2 i A2 B0, o [5] OFDIM 7R J& ] 4 43¢ £, 4 BE 3 A p2 3 = A 7 IE ] i
BEAE L, AHIFAS 25 o i Al % 51 A A o ] 5 % U)o AR ] ¢ £, 4 B3R A 7 RO T AR T R
lis) BELAS A, HLd a1 2 3 K D 5% ) B 3 A B o 56 (3) BRI 5R (4) F11 R N s i A2 1t )5
B4R T LU Y, 76 2% 084 ) 78 85, o [E OFDIX & FH AR JH [ 4t 0, e TR AR P8 po e 7 B 3%
0 (e E A T, T ARGE TR % 51 ) S ] 0l 2 o R R e A B AR TR R R B (5)
F) 5 [T 5 N v ] 5298 R o 5098 B0 25 2R . Jo b, LnOFDIRY il i R %08 3 8 1, #E— 43w
Hh [ OF DI — 4 — s 1y 2 ] 28 4 8 4 B8 3 A 77 R B 3G B B i) 4 3l 1 A, X 38iE 1
ALY BB 1 F 52 b, O AT 15 JXURS: B2 A5 - v Bk b B e 0 5 ] 2K XURG: 41 8 ) B W 45
P A — B Y AR R R R T B BOR AR E S i A B IR AT, 2 B vt
T H ARG RIUE , W BRAY)  BACYHEBCR B R AT WA 3 K oAb, e« —
A — B T 2B Y T R U B T BT R B Y R R A il X 2B Al ) BROR R, RS
PR 65 B AW BB RE, 1T H 5Lt I A b OF B IR A R TS g ()T 2 FRGE,
2017) o AH B, M [ BURF AR5 0 i i [ s 45 9% 2R 08 4 3 7 2R K ) BOR AR I 5 05 B,
] Xk R a2k R % ) 1% B T B v T Y O R RS AT, H B N RL A A e 5z A L (5K
2018) o TAFESR, v [l B o e LAS9E e 3l SE e R R A% &, SRS AGE [ Pl #5805 2% (BR g9
A ZIR, 2019) , {22 AE B a B DE L AR5 G S ARREREAT Mk 00 Kk Je, 4 vl AR 1l A 4 BR O 1
B BT AR B MU AL, SEBUACE [ 28 5 55 PRI B U S o BT UL, o B AR — i — % ML X ) OF DI
“EREABRIE WY M AR5 G\ 45 75 o FDIR Al i 2 5000 25 50 57, 450 HH HC s [l 2 ) [ 35 9 0f
“if BT RGO R SR A PR ARG PR A T R B A X A R B AR S v [, A

®2 HEOFDIN“—H—B FLERFELERETRNZM: EEE)T

A &) 2 3) 4 &)
LnOFDI 0.0080(1.187) 0.0115°(1.735) 0.0116'(1.731)
FDI ~0.0008"°(=2.151) —0.0007"(—-1.914) | —0.0006 (—1.715)
Gov -0.0073"(=2.531) | —0.0115""(-4.018) | —0.0071""(-2.253)
Str 0.0039"7(3.664) | 0.00377(3.503) | 0.0036 (3.433)
Export 0.0016"(2.253) 0.0012(1.556) 0.0014°(1.781)
Import —0.0019"(—2.215) | —0.0014(~1.425) | —0.0014(—1.420)
et ent —0.1858"(—4.617) | —0.1497 " (—4.781) | —0.2435""(~3.390) | —0.1733"(—2.584) | —0.2548""(—3.401)

B ) [ 5 2 Pl Pl il il i

AN ] YN Eetil P il ] i

R’ 0.829 0.824 0.859 0.844 0.860

WLIIAE 637 631 562 578 545

T B IRE 1% 5% 10% 10K T 5 FE S Ot .
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B FEAE 7 — 5 b X ) 5 9% I B A o B A, 3X 5 e M LA st el Y T B A
of v [ AE < — i — I M X 4R G Z ALY B BE, ATIE TR E R R E S, W IR AN A
ity BRI T AR e i AR B AR BRI, ARGE B BUR I B LRI INAR T
S BRAFRNEK, Mk S E Bt ORE ne s 78 a2 BERAF RN
(D) @Bl = )2 AERZELEZZETEFANLT X T, P EOFDIWfTH
oy i — MR GG TR A RMK
AEFEUEE VP, AT 22 T E OF DI — 717 — % Y 28 ] % 4 40 4 B0 20 A 7 SR S ) 4R
M, “—if — M IX E R AR 2, HALT AR K R B, 460 4 22 KA 7= 20KV 22 R R il
S, TN £ A AR O R 4 R 38 S ak L 5], T R R ST | B s i 5 - R 2 Ml
T 25 o 0 P il 1 5 2 I BE ARG L AR 5 5 A PRl B — SR R R ) £, R4 TR A PR R R A
B BB K IR A, TEARE E S0 e TR AT R ZE R R T, o E OFDIE ] 5 i« —
M X {0, 4 TR AR PR AR A K K e A, AL 58 i 2 [l U3 X B8 S e I 5 2 ) (1) °F 5808
Te i I WA R AR i 2 1) 56 R A 45 A0 HT 55, 2013) . [, 446 8] 9 A S 80 ik i 45 SRIE 5 5
2 A% it (L 5 0 DT 0k, AT TSR FH TG A o0 57 8 [l VAR RS, 8F— 25 %5 2R AN ) 43 v 2 T W Bl OF DI S
CnfF BT R ARG [ SR (0 A SRR A PR R Z M) S R, T AR SO gT O TR ON S AT
M3/, LnOFDIY R ZAE 10% % 60%53 v s b i 34 1E, (HAE70% 52 3 w8 43 i b FFAS
W3 X R R AR R a0 4 B AR PR AR A P, B OFDIAY i #E 1 A B AS R i . Hoopr
B BE I SR A, S0 4 B AR PR R A I HL X 32 BT S e o, i vh B R R B 24 i
P, #E1% X 3 OF DI 43 £0, 4 AR Jhi 2% 7 45 59, B %8 ] R A7 A6 106 ) B2 AR [l 3, #h ot 5 350 [
OFDIX 12 X 3 [ 58 4 £, 4 B 3R AR = 2R I B K PR AR B 59 1 52 ) J00 35 2, M — il — % HiL IX.
e TR AR IE3/SME R, il 5| E OFDL, 2 2] 5 N AL Fe [ Se 3k B R, 17
] 4% €0, 4 B 3 A P AR I 1 K P A e iR ) A BV FH o T R A i — B M X R 0 e R A
RHE R 2/5F R PR, JF AT BB AR R M 4 (5 2R B Y K L e A1, FDIAE & AN 43 57 A5 1 ik
R B R T BRI, HATE 10%H120%53 437 15 b 1E, 80 «—F — B i [X 45 0, 4 B2
FA TR AP AR 1S 5, Sk W 5 | A 1 58 0 BT, Bk AR I e 2 i % e e AR —

®3 HPEHOFDX“—H—K GEERFELERETRNIZN: MRS L EIT

A Q=0.1(1) | Q=0.2(2) | Q=0.3(3) | Q=0.4(4) | Q=0.5(5) | Q=0.6(6) | Q=0.7(7) | Q=0.8(8) | Q=0.9(9)
LnOFDI | 0.0174™ | 0.0152™ | 0.0137"" | 0.01177 | 0.0099™ | 0.008 7" | 0.0073" | 0.0060 0.004 4
(2.378) (2.680) (2.891) (2.997) (2.615) (2.114) (1.522) (1.061) (0.650)

FDI 0.0004 | 0.0001 | —0.0001 | —0.0003 | —0.0006 | —0.0007 | —0.0009" | =0.001 1* | —0.001 3"
(0.419) | (0.145) | (=0.148) | (—0.713) | (-1.212) | (~1.426) | (-1.526) | (~1.541) | (~1.516)

Gov | —0.0163" | -0.0142" | -0.0128™ | -0.0108™ | ~0.009 1" | —0.0079 | —0.0065 | —0.0052 | —0.003 7
(~1.802) | (=2.021) | (=2.175) | (-2.244) | (~1.940) | (=1.554) | (=1.104) | (~0.756) | (—0.448)

Str 0.0052° | 0.0044" | 0.00407 | 0.0033" | 00027 | 0.0024 | 00019 | 0.0015 | 0.0010

(1.652) (1.838) (1.966) (2.004) (1.707) (1.347) (0.934) (0.618) (0.340)

Export 0.0024 | 0.0020 | 0.0018 | 0.0014 | 0.0011 0.0009 | 0.0007 | 0.0005 | 0.0002

(1.014) (1.106) (1.161) (1.145) (0.932) (0.701) (0.448) (0.259) (0.095)

Import | —0.0020 | —0.0016 | —0.0013 | —0.0009 | —0.0006 | —0.0004 | —0.0001 | 0.000 1 0.000 4

(=0.759) | (0.779) | (=0.771) | (=0.671) | (-0.447) | (—0.256) | (—0.068) | (0.064) (0.172)

IME 545 545 545 545 545 545 545 545 545
T B R 1% 5% 10% 15% K B BE, 35 W Nz gt B
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FE B IE 1) e BEVE T, A 38R B3 AL T 30%38 90%43 6 5 F i Rl 57, AN TG 125 30 3 W 5 | B A [
FAR AL PE Y M (0 2 TR AR PR R, F 0T RE A7 AE I 1) I 240 7 o bR 25 18 gk — A e,
AEF v T 5, A ] R AE i — b DX 45 5 SR VR AR B 2 5 IR D ) R R I R
SR, R R 0 B T el ) 2 AR T TR A R T A e S BB ] 26 A PR R R AE T R
[ERIIEEe

(Z)@ERMNAESH: FEBBKRZEFNE ABZEREEANTARERF AL
HF T, PHOFDIS “— i —B " HREGZELEF AT RWEXELSN

LTRSS N MR S A T A 43 2 5 ] VARG B, AR Sk AR G ] 5 e By B ) 2 S vl RE TSl o
[l OF DA}« — 5 Ml X 4 £, 4 BE 30 AR P R K dE R s i) R, FRAT T L Bk — 5 2%
ZZrp1 || OF DR« — 5 — % Ml X 4 0, 4 B2 3 AR P2 SR K I T RO, . 4R 4 Hansen (2000) B 52,
LV XSl 8 1A ] VSRS A 48], 3 i) 3 B8 5% AL . B D it 55 N 0 AR Sl T T AR &, #y gt v
[ OFDI5 #Rif [ 43 6, 4 B2 R AR P2 R A AR T IR - S A2

LnGTFP;, = g+ B1LnOF DIy x I(Thr < ¢) + B2 LnOF DI x I(Thr > ) + 0, Xy + i +y: + €1 (2)

Hor, 1C) AT TS /R BRI %, Thoty TR ZS &, o A% e B T RS, ARS8 8 S ESCHHIE, e
A FRGR

20T IR A N AGE B o AE R AT TE AR T DA [0 VA 2 R, T B AR AE T IR RN DL R T R A
BEATAREGR: o Aot , AR 48 Hansen$ H ()« B 285, R AR 3000 J5 1+ S50 AH . i PAE AT TR A - 45 21
SR, 2 B LA AR AN S5 A g RS i, o [ OF DR 4358 [ 43¢ 46,4 B8 A P2 R 1) 3%
W A a7 B — RS B8, T T AR 20 51 SR 79.3 5001 1.6530., 1 LA JE b B it A 1 A A 2 i, o
Pl OF DI} AR i ] £5¢ €0, 42 2 38 AR P2 S8 00 S Ml JF oA B 1 AR 30 (4P ) o S T, T 30K 47
LA BB RN 8 7 Sk 1T AR SR A7 1 TR BT VA o RIS, O 7 T b A A, AT AR T
SR B ) 1A [l 5 45 2R

x4 NMEBEZURERITHEMGITER

AR BB 56 PfH IS 95% A X If)
2N S H—THR 0.040 0 79.350 0 [70.574 8,79.505 6]
R e H— T 0.470 0 0.006 8 [0.006 8,0.007 1]
NIJBEAR T 0.003 3 1.6530 [1.615 4,1.678 7]

30T TREREON il it o ISP AN, BEAY (1) AR (2) B RS (3) 43 ) 3 /% LG B HUASE | LAk i
it N T3S Sy A SR, e A AR Y AT ) AR ] A 4 B R AR PR R A K A
FesSuI LUK B, DLZE G RIS A 1 A A i, Y4 AR B A% T A 28 5 BUASLAIG T T M (79.3500)
B, Hh [ OF DDA 2R ) 5% 43t £ 4 2 AR P 28 5= A 7 il AV D, (H R AS S 285 o T 244 3 e 8 g 4 1
B 28 5 AL 3 1T T AR (79.3500) J5 , Hh [l OF DL (e 0 1 Y 26 4558 ] 45 {1, 4 B 38 A 7 SR 18
e o 3X 2 B Hp ] ol 78 X A B AR R A A R b, R AR G AR R LA DN, 5 b [ 5 BE AR K
DN 2 T ] 2 ) 5405 S0 3 B AR 0 AR 4 L T b S5 R e BE AR B BE T 22, AR ME L E R I
i F o [l OF D14 M i ) ¢ (8 AR, M AR T 48 0 4 B R AR P2 R i $2 i o H XY AR GE B 2 57
PR B — 52 By B B, BORF 0T LLFE T e JE A P2 N B BT T, DR SERAF & 32N, B AR Ak Y
22O AR, P Al A A R, e, AR [ BB % A8 R o OF DI 3E A4S [ 4 6, 4 B 3%
AEFE R, X AIRIE T AR ST B B2,

VI T3 8828 g 1 AR AR S, 4 AN B8 A8 5 T 1 A AE (1.6530) B, || OFDLIE. {2 ¥k
FRGE R 4 f0 4 TR A PR AR I B s i 4 N T R AR SRS B TR A (1.6530) 5, RECHIE, (HA
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x5 MNMEEBPHEIALR
Bl @D 2 3
GDPDIS < 79.350 0 —0.001 7(—0.286)
GDPDIS > 79.350 0 0.028 177(4.588)
Rail < 0.006 8 0.026 6™(3.284)
Rail > 0.006 8 0.016 07°(2.251)
HC < 1.6530 0.041 57(5.621)
HC > 1.653 0 0.002 0(0.363)
FDI -0.002 6™(=2.999) ~0.000 8(—0.585) ~0.001 5°(—1.689)
Gov —0.008 77 (—2.252) —0.008 3(—1.001) 0.000 3(0.079)
Str 0.003 27°(2.557) 0.004 3(1.142) 0.005 377(4.592)
Export 0.001 7°7°(2.179) ~0.002 4(—1.367) 0.005 377(6.550)
Import ~0.000 1(—0.086) 0.004 07°(2.276) -0.005 87" (-6.352)
RO —0.168 9°(—1.748) -0.293 0(—1.059) -0.258 77 (-2.862)
) [ 72 25 il kil il
AN ] 5 2 P Eiatil i
R’ 0.295 0.386 0.409
MME 384 192 348

T BIARAR 1% 5% 10% KT LR, #  e i

2 X AR W ARG B d AR RN B AR T DU R AR AR B B 22 2 B 5 ICRE T, 1Y
AIEE N AR B —E BN, B A SR B ENEKRE T, W E OF DX 4RE [ i) £
ARG AR K s, AT S B0 R E OFDLAR BN IE, HIHE A3, Xl — P 3k 74
S 4.

DL Rk B2t A 1) R A2 B I O SR o IR A 30, 5 S SO B s 3AH A o HG vb i R B0 D P
“—ilf — B UT R AL PO AR AR AR TR G, R BCR E R AR ARG, <l — B HL X A 94
Bl 2% 55 v ] S B ki R, T — 2 LA b 22 5 1 £ e i 5 it e AR D 1) AR 8 B e P 340K
o e, HL T Bt R R A A, R A it A B0 T BEAH R S, AH IR AT (K
R H ) FEEEE (B M I H ) RED e (b e A s Bk e T H ) i =25 b R B,
AR X AR 2 ] 5 T i 5 R 7 A 07 5K 5 ) SRy i o DL SE AR A 81, A 22 5 B i DX e ) AN RE
4 J B Ml B, 5 BT Bk A45E v, R R 2 b ) S O R 2R 57 A e W UL, bR T UY AR K
BT R IR OA S RN, BATE S i) B B 3 2 BLG, e — i — i s DR s o
BB 22 5 IR A S E0b | OF DDA Y £ 7% 1l 45¢ £, 42 B 3 AR P A K JR £k oy 355 2, b
el OF DA 11 £ AR 1 1] 2¢ 6, 4 B 3% A 7™ G B0 S5 TP S O A 86 v S A 25 A JEl SR R Al 3
it BE A 22 0] b AR, LLBS A PO A 1R A B i, b B OFDLA B 26 .35 0 1E, R PEFE &
LAl Bt R BB SE R, < — I R A E B R RE S A W S -, T AL R I SE BE
BORBIHE S NG A3 512, 76 51 Bk v [ OF DAY ik A2 v K I 255 (e 74 ] ¢ £ 4 B 3% A 77 AR 1 3
Koo X WAARIL T v E AR e — % B U 2 E N Bk i 9 AR A T i I BT AE

(w9)ARfE A Ie 5 M A b 2

T R ORBE ELE 18 Y E B, 7R SCN LU =07 T ok 3 2 [m] A 2 SR B AT AR PR I 2 —,
SR P T AR TE AR HE R [0] 5 (PCSE) BEAT S i 1 by o FH T A K 348 40 B T 8 281 21 1) S5 5
ZEFNZ N A5G SR Tl R, DT 0f A T4 445 SR 00 B ekt % R — S5k 7= A ) o TR b, AT ) >R T A g
IEFRUEBE IV (PCSE) BEAT B HTAN 1, 45 2R M3 655 (1) NPT R 55 =, X e As s (o 4 ab 1
T RE VRN AE BAE A BN E R NGO B Z A7 KW I E b, FRAE R REAE ook 5 i ] Y4 A
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H D 0o Ah B R B b — i — I AR R SR R R A TR

LS7A
o

107

BEATERA T, 2 R 658 (2) I BY

— ek —

TRo 5 —,

bl L5 57 PR BE AL B SR

5] 1 B B9 eR 2, 145 & Sequential Malmquist-Luenberger (SML ) 42 7= R 38500 4418 H 4 o 2 B &
A PR B AT E AT I G, TR ARG b W A n] ] R RN AR BEA T AR O, 25 R AR 65 (3) BT R .

6 HEOFDIXM“—H—HHLERFRLERETEZHNZM: REERE S NEMLE

. B LERLT L]
s PCSE(1) FE(2) FE(3) IV_2SLS(4) IV_2SLS(5) IV_2SLS(6)
LnOFDI 0.0121"" 0.0053"" 0.0144™ 0.0226"" 0.0478"" 0.0395""
(2.805) (2.870) (2.981) (3.188) (3.627) (2.811)
FDI -0.0019"" ~0.0001 —0.0011"" —0.0006" —0.0006" —0.0008"
(—2.895) (-0.257) (-2.679) (-1.725) (~1.660) (~1.933)
Gov ~0.0036 ~0.0040 -0.0070" -0.0061" ~0.0030 ~0.0032
(~1.288) (~1.601) (-2.202) (-2.049) (~0.901) (~0.902)
SEC 0.0034"" 0.0025™" 0.0054"" 0.0029"" 0.0025™ 0.0035""
(4.160) 2.777) (4.502) (2.739) (2.351) (3.005)
Export 0.00217" ~0.0008 0.0016" 0.0017™ 0.0020" 0.0012°
(2.648) (—1.195) (2.120) (2.465) (2.375) (1.660)
Import —0.0009 ~0.0001 -0.0035"" -0.0021"" -0.0023" -0.0016"
(~1.201) (~0.138) (~4.492) (-2.762) (-2.521) (=2.046)
WG -0.2784"" ~0.0368 -0.1596" -0.1737" -0.3725"" -0.3330""
(~4.678) (-0.531) (-1.775) (~1.969) (-3.070) (-2.723)
IS ] [7 5 2 Eiatil Ectil il Ectil Etil Yl
AR [8] 58 R Exiil et s il Exiil Exil Etil
R’ 0.851 0.040 0.266 0.133 0.133 0.056
MIIHE 384 545 545 496 448 545

T R AR IE 1% 5% 10% (07K F 535, 55 (DB BB (4)—(0)F1 i 5 A Azt it i, BB (O BRI (D3RS
WAt TR

Be A, i [E OF DI «— 7 — e 1Y 22 AR I ) 4% £, 4 3R A 77 58 2 ) W] R A A7 8 PN AR A ) AL
L P A R T R ) P R B Y o BRI, AR S i e B B AR R (V) , fdH T B
/NS (2SLS) FFA T o 5 SR A, AR B e UK R 55—, fF S C A SR
J7 i, SO ¥l OFDIR) — B . Wil Ja A8 BAF  THRAS R, 45 RUK6ZE (4) FIRIZE (5) 5P R;
S AR TRAS R, Ap [E 5% A0 B0 B SRS AR . — 7 T, A B
PGS ACG, Alliii = i A ] PR Al 22580, 7568 S50 5% 1) I 2 v TR b &2 3 ) 8 R 3 Aol B
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Impact of China’s OFDI on Green Total Factor
Productivity of Countries along the “Belt and Road”

Xietian Ziguang', Xue Fet’, Ge Pengfer’
(1. School of Finance and Economics, Xi’an Jiaotong University, Shanxi Xi’an 710061, China;
2. School of Economics and Management, Northwest University, Shanxi Xi’an 710127, China )

Summary: FDI is an important channel for technical communication and a common
method for pollution transfer. With the rapid growth in investment to the “Belt and Road”
region, how China’s OFDI affects the green total factor productivity of countries in that region is
not only a common concern of the international community, but also directly determines whether
the “Green Belt and Road” initiative can be further advanced. In this paper, the directional
distance function considering undesired output is used under the DEA framework, and the green
total factor productivity of 56 countries in that region is measured by using the Global Malmquist-
Luenberger productivity index. On this basis, the paper utilizes the two-way fixed effect model,
quantile regression model and panel threshold regression model to test the effect of China’s
OFDI on green total factor productivity of different countries. The paper concludes that: First,
China’s OFDI has significantly promoted the growth of green total factor productivity in host
countries, while the overall investment from other countries has significantly inhibited the growth
of green total factor productivity in host countries. Second, by attracting China’ s OFDI, absorbing
and assimilating China’ s advanced technologies, there has been a strong boost to the growth of
green total factor productivity in the countries which rank the last 60% in the green total factor
productivity; contrastively, for the top 40% countries, China’ s direct investment has not promoted
local green economic development significantly. Third, China’s OFDI has a threshold effect of
economic scale and human capital on regional green total factor productivity, but the difference in
infrastructure quality has not caused the nonlinear impact of China’s OFDI on the green total
factor productivity of countries. Even so, promoting infrastructure construction will indeed help to
strengthen the resource integration and accelerate the development of green economy in the
“Belt and Road” region, and this also reflects the value of the establishment of the Asian
Infrastructure Investment Bank under the “Belt and Road” initiative. To sum up, this research not
only positively responds to the doubts about China’s investment motives, and dispels the
“anxiety” of countries along the line, but also lays the foundation for China to establish the image
of a responsible investment entity.

Key words: outward foreign direct investment; green total factor productivity; “Belt and
Road”
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