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TECSE R LT i 4 5 T, 58 R IEAE 2Bk B N SEA T A i , i m DR s Bk
OS5 BE20204E IR, thE C 19736 F R F gl — B i SR SCfE R
A IR T RTATS IEI A7 58 M DX AR R ) 53 50 PR A (EL R 7 42 B 5 AR g i e e 5 | i 5 [ i £ A9 1
BURR Ry B BORFAE 201 74F (1 52 22 2 A i i ) R R, v el ik el ol o AT 32 S OE BT R DY
AR DX (RS AN FE L XOFEA B 2 BYLE”  Farnworth (2019 ) A v g A SE A
THZL VY B 55 Hp i Ei B (), SERTROUT A ELSE LR G R ph S v [ 2 DGR 5K A
SN B R Z R AR R I, P E OFDLE R 8% 1 56 [ OF DI — M
KL

ARSCRIBIFTE H B2 WD T S AT b X, H E OFDUE 15 % 52 [’ OFDIA 34 1Y
BrHAONL, 25—l — S AR IR IR o AR SCHY 121 bR ik S 2045 LUR S J5 i - (1)1

“—ifr B A YRR BGE FOR A0 b E X 56 [ OFDITE S 56l DX A 5% Hh 200 #E AT 1 SRR,
FE A EOFDIM At FEl OF DIF S8 M YW FE , JEHSEAE <Al — B S AEAB BN WAL |

HE OF DL Y 5K AH O T, 453X — [ PRI S B R AL BN A B HH 0 (8 70 # e A JE O
. (2)FEOFDIX —F 58 U 5l ST 1 17 T SEUH A a8l Fe st X5k — M 52 SE R | A
A S ARERCT 5 ESCR H AR R B R HAE S — S Bl B0 G AR A S A
BT REARBER TIPS, 0 BRAR P SR AERL T SN A Lt XA OC R P T — Pl

—. X#ER SRR

(— ) 3CHRZEIR

[ b _L Xt T OFDI LS A5 45 T-201H 28 6044, 38 T ik B 285 Ak i X A B 4% ¢
T T AFEARTE AL  REm PR 2855 7 THI 72 N A AP B AR e R IR R | A7 2B #4
& (Hymer, 1960) . N#BIEEEIE (Buckley , 1976 ) | LB A HLI2 (Kojima, 1978 ) | [E FRA: =4
12 (Dunning, 1977 )55 .
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P COIA AT R A BRI/ NS EE AR 55 = i 1 55 Bl 3 AR B NI A P2 e R . (2)FE R
T i B A A AR GO A R AT B T 7 i 403 %01 . Lall (1983 )i it F 5%
EIRE 5 1R\ R A AN BLIEBER AT, S M B R M A RIS | DI [ ) 18 45 AR A v P A M
FERR IR T & R b [ G0 A R 0 R SE AP LR BTl A X ik GRS R R AR
B, A LA NS A 77 S5 4 HAT B 3 I 28 55 A1 25 « Dunning (198 1) T4 H (4% 9% % Ji i) 1
S WIA A K R b B S8 A% b BB B ] T F % B AL i 28055 kR I B AT AL 34 L P 8
AR XA LA e, TR T XM 5 o R R R i 3

SRIMT, R EAE I —AHA B R R 0 e e b R 5%, LB [l il g A 7= il s AR 4 58
AR/ INRRASE BRI ZINFIASE 4 AR S R AR Hb 5 A B TR M B v G O e e i se e AR 3
HA— 5 BRI o R, — S 35 245 AN [] %) £ B 4347 o R il o /b B 38 0% i e I 34
Zeng M Williamson (2007 )IA K “ A BT S w2 v [ 4k e i s O 38, B [ 4l 38
it AR L R, DAMRBLAS Ay 2 18 [ Bt s 0 0 R DR L SR A e 1l 28 7 R s S 7 iy DA
o Az AR AL B A% B R AR T 3, AT TG 57 45T 3370 %51 . Buckley 35 (2007 ) IA R [ 5 i AL
AT AR AR R 22 v B T N ) AR 34, RO REASE (5 B AR A (RO AR AT IEURE Y AR ASHEL
IS ARE ] B ) GRSt 2 XAl A XTI L B8 AT R A LR ), [ 43l R X A3 ¢
TN S E R BRI 4 5 EUR NS 28 7= A Sk, X AR Z2 3 Tl =R R i kb
B BB T E AN HAT 58 MR 1 A% 4 (2015) I h EE G il 1l AT A7l
BERARFTRAN T /N AERRE 2200 T A2, IRl b [ BT R e B At A B AR IX B A
AR — e, 3 T /Nb X Ah B B FE v (R U RE 1 LA K 2 ) P e
J1 VAL XD R B S D A o v [ A RS 2R [ B A E S A
AT REE 4G T T HHe B SCHE

20 134FE 4 1y — BB VEAB L H ¥ A v DO AD AR BT 10 23N ) ok
24X — BOR A E X A B AT M B2 R 2R, I B 2@ A AR i R 22
G35 T X —BOR S IO AR 2 iy BRI 37 (2019 )38 33 5 | A RIS 9 —
W B VEE BT IREOFDIY 5 I BUE R , 25 KB «—af — I S EB IO IR E OF DI 3%
PSR SEVE R, R B2 R A E R 4% 5%, HLAS XS T 2855 & R R 157 AR K- 5 | b 3 R SC
AHE B3 20 S IR EA 2T 5 Db B AR AN 58 35 14 [ 58 B e (R RSN e A ) B
A (2019 )AF9R & IR —ilF — B SRR IR 2 i T Al XM M B3 3G, ATl
FARERFE AR e et Ak Ny = ZARBLTE RER 5 10 RN 1 S5 Ak 150t A DG 40k

FE20174F ) 31 - 32 J85 18 A 2R hir SE b X - —AF — B A MEAE LAY B AR EE S,
FER SN0 bbb X A% b LR B A TR,V i — M X = 2y py S, A7 1E
2 F g SR H B O& T 1X — SN 25 A IO 5T 500, RZHF38 IR PR OC R 240 f
Wk K SRR T SN B I FUSE R T HAE . Peters fGallagher (2013 ) [ I 5 7 , 98 [
95% Lk L= () il 1 oMb R ER 1BV 56 %4852 2 T ok | E Y ELEE WP . Avendano FIMelquizo
(201731343 Br Fh EAE R T 36 UH2003—20164F XM B AR B 00, AR 2 4lb B 7R
ST, I XX — M X AG S8 52 G AP B A T PP A o 50 (2017 ) R T A Efr
M IX BRI ) A SR TEUR , [R5 1T 38 B 7R 2 b X 52 g, Je HOR AR A
FUIRER R 4 95 P B 53 22 ]
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—NEEAFGTER HE ARk B YRR A 1 AR 17 A 5 | 12 . Salette M Tinbergen (1962 )i
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AR FR, S5 E R B 2 A OGO 2R Bl 5 | JIBER AN &, Al v F X 4h B
BEF g R 4347 (Buckleya:, 2007 ; EAREE , 2013 WhA 1545, 2014 )  BRAT SCHk 3= 258 5K
v El OF DI A A FEl 28 OF DI g S AR 74 v of 5 i v [ OF DIV HiAh [l 2 OF DI 5% Hh &, BF
LGS IREAR SRR X (RN [R) T A T 25 53 o WA T 45 (2014) (5 R R 195 | A5 | IR AR RE #2003 —
20094 8] 331~ OECD i it %1 1554~ B ZE () £ e 5l , W92 b El OFDZ 15 XTOECD AR 51 [ (1)
OFDI™ A= T Hr tH RN 45 3B, WK I , " EOFDIFF i T OECDJAL I [E (1 OF DI, 44 Mfif
TN R X, L AnAEI B T IS, B R0 AN (3 43 (2015) 4 2003 —
20124F234 ik EI A TR E 6724 AR 38 B 8 s s , it 52 h R OFDLZE B 8 1 T & ik B K
OFDIAEAF—FE 02, M7 Fie HE AR T8 1 Ay il B o i 9 V6 =5 38 AR B Al B o) 7 3 [ i A 740
ARSI 45 W, TP E OFDIN & 34 5 (1 OF DI 3% HY RN 70 B AR b I 2%, (E A il B I
WA AR AT BRI 63D K BRI B A [ B

AT SCRRAE XS AN AR BCFBIE | P [ X A1 B 0 AR A3 X A B e % H AU Y
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OFDI#F 240 A58 AT 5 e — % B VBB 1 —BUR R 28 Iy SR (52 (2) 3 S
R A BERL B T R VAT B RN ST , R BE M 2 524 1 £ 2o vp R B T 26 AR P96 K
Iy L DX I AR 08 X — S AR PR A SR S A SO X LA B R T TR
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AvendanoFlIMelquizo (2017 ) DL S EEHEL> (2017 )TNy, H FEDGE S [ 8 $7 56 K in & by b X I
BT U 55 T 3¢ E AR Z M X 520 ) o BB S A (2014) IR SR 45 SR BoR  FE 1SS ZRIE [
WS EETAE [ RAREASTR , [ %885 11 T OECD [ R 143 %%, ERSRFEZ A 5T rh B i akomi 2RI
BT EMEZ A BE B ERNZ R R T20144E , it —atr — g S EAE RN 14E
I A S 2 7 S RN L b X DRt , AR S ARG

H,: i — A EBIGE = T, 5738 FU0 ) b X %) o [ OF DIME I £ 75122 3 X i 9
EOFDIJ/L .
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Buckley% (2007 )IA Ay AN B8 HAT WU TR shpl, H 38 ZR TRy v IR i B o
53 1% . CheungZs (2012 )l 3 HF 5% 1991—20074F t [F Al AEJE M (% b AR AT N,
KPR Y AR DR S A R B X R L 2 A A A A IE R A L 4N G S T
20024 H [ Sl 2 RS S, SR IR HP R R DR A e e LA B AR AE (2013 ) fff
FH1995—20104F f T ARCBE , AT SR BEmt  fF5E T 2538 [ X A4 3ot e FE OF DI & LA
KAT R, 45 S B A8 B 1 A SR 95 U5 B /K 75 v E OF DI i 35 IEAHOC 3 F LA I
e, AR B A R
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FilSpiegel 2006 ) , {HBuckleya§ (2007 ) S 5 7 Fl5 B (2012 ) 452 5 38 i v v XA ELEEAR
TEAT AT A 30 E OF DIASELAG B S Ay R0 bt ol B JXUIS: 114 47 2 - Buckley 4 (2007 ) IA i
MV AEAF BARAT RUTERA ATECRE Y b AT DAARAS BN SCRE, R RE RS 7K 57 238 [ BT R A 42 5%
AU A7 (2015) A A, w4 T 37 il B BRBE T il = A T R s i, i 2 HLA i N A
25 BEPAEE R RE T, PRt b [ OF DLELAT BE 48] B PR B 450 2 1 A T 0 ) o DRI, FRAT T2 Hh A
i :

H,: AT UM =20 K, R BORM IR B R AL IX P, o E OF DL “—f — B (8 1800 5
[ OFDIf i Bk

=. MIRREEHIE

(— ) Elfs a7k

RSO A T AR £ 4152003 —20 1 74E R T S YHAFIIN 8 et DX A9 354> R AR b IX. o 25k
A ERIAE A T HERB98NHEAS Sy A A SOR SRS Jm A /R U B 5 VA RS T2
CUS SO I Aoy S 2 BT 5, B R 2B WA 2 1 e, 36 IO P B AL 1] 3 6 1 [X A X6 A0
FERETT B  FLUR, 3% S X & TR R A, X B T AR B Al BE I SOR PR HEA T4 (round
tripping ) , RIS 3 S1el B A B B RER TR, P4 5 [l it Pl 7

Horpr, & EX AN EHAR R B E A 20T G EH U E PR B AR Gt i 1R % (OECD
international direct investment statistics database ) . F" & X 7b B 2485 03 I 1| ) B0 PE ok B R 5550 %
A5 ) A A AR R AT A 1)) (2003—20174F ) .GDP . AHJGDP | [ SR BE IR S AH 4  TERL
F P R e my SCRE R A By i A AR Yok | AR AT R T R R 21 (world development
indicators ) o AR K F A [ 51 5 Fl & 25 (UNCTAD ) Bl o  BUR RCR A K A
AR T LAY 2 BRIE B FE B (worldwide governance indicators ) o

(Z)As e H

K B SEE RS A ORI A PR AR i, IR A SO B SZ 52 N 4

K B P E AR AR SRR O F R IR R B S S B, IS R e 7 56 R
L IX R b E R TR F R E R

TEFE I AS 7 T, A SO T 7 2R 18 RO 1Y A8 1« 4908 [ 1 GDP A A Y GDP, A< [
PRTIXS SETCIIE R, ARl [ A SR BT I B R 4 X% GDP I b, ARl e RHE I I R i S
B, R [ 5 ) SN GDPHY R AR ] Y BUR RO o [R]85 24367 26 DR B Y A2 1
El Yy GDPHIAIGDP,

A33H E ) GDPHI A GDP 35l 278 AR 18 [ i T 3 U RN 22 5 & i /K ¥ . Muzurura (2016 )
A, GDP AT LAgE R A e — 2 PR AL 8 7 5T 7 R . A GDPII A i — E 24895 &
JEAKT- R EZAE AR . Jordaan (2004) $2 5], S1 E ELHEEA GORH A8 230G 5 KT S Fs s i 35 )
B ISR AR EEE 52, Al AT DAV SRS B 2 A AR [, I A9 5 o e A N . Piarletun
(2008 ) &ZFLGDPX FDLEA {2 (1 1E [ 52, ik, i AR 0 9 RATAE S IO ) B 3R
FEXF UL S| J) . SchneiderFllFrey (1985) & I8 A¥IGDPHIFDLZ [AI A7 FE IEAH KOG R , A TIA
R S ) N H GDP IR B A 453 5 7E 12 2R 18 [ 5 SO I A9 I 5t o ke A 10 4R GE [ Y
GDPHIARIGDP REIFT S 34 IE

ZR I8 [ 5T TN ST L ZEAEAR Z2 058 rh gl a0 Ay 52 i %ok A1h L4645 ¢ 1 1 2 KT 3R Froot Al
Stein(1991) Y SEIELE RALIE 1 AR B 63 T W AR AT A kAb B TR0 A6 P P57 05 T AR
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PN . Goldberg MK lein (1998 ) & B, A< V[ ZX 4% M AHXS T H oo iy SE PRIz RE 80k A H
AL GG, T 2Ok B 56 H A BEF 8D R LTI 2 R BRSO AR SCR ]
bR, BIARE [ 5% A T 26 e THE & S 80k B 36 B sk

AR [ 5 AR B R R 4 T GDP I L 32 FH R A it 7R 1 [ 0 U E R AR AR R
RO IR 5| Ah FE E R A4 B R 2 Cheung MQian (2009 ) ZEMF 5T i FEI X A1 BT 4% W% )3
i R 28 I T AR [ SR O (LGRS AR
1) B AR B IR BT, FZ AR bR 1) ZR B0FE AR AR rp (8 35 Ry DE AR SO FH 1 AR 9 U5 R R 4 X
GDPI# L Z5X —H8 b &2 B IR (2017 ) A  BLAR U236 bn SR B AT 5 M IE .

AR IE ETERHE Pk 2R A SCBUR: el et 7 1 BB & SR AR B AR AR o kAR
25 (2014) ZERFFE 1 275 5F i OECD AL 57 [ At 4o 73 0 i 418 25 38 1Rl A B2 A K S AR RS -
BB F A= it L il B Y e E R R £ AR K SF . Driffield flLove (2010 ) A
LG R AFAEAE HME A B i B AR Y ARAR ARG [ R S E B AR I AL, I ELAE b 2 A
Fll BT AR [ Al B AR S0 1) 20 FE 5 S BB GE  % 0E 31 5E R Al T RE A 2Rl 0 F L 2
PERE AT, LA T AR bR A0 28800 1, BV & R BE A3 A R T4 R 5 R 98
4%

AR R 52 B AU GDPAY Lb 2R 3R A T8 [ A4 X6 AN FORR B o AR 4% (2017 )3 i SEUERFF 9%
B v B K A0 F R BE AT LAY /N A0 B B BHL 7 AR 8 B A AT R 5 AN TR A o
Gastanaga¥ (1998 )4t X AN FROREEE  OCHE 2855 i B PR 20240 58 Al 7F AR 18 [ e 4 ¢
1) B B R R 2R BN AR R R BN R IE

AR R S 205 A A o B AR o AR SR BUR I B R IR A RECR AR T S5 7 SR I RE T .
2 A M TS K (2020 )0 R SR BUR T T R T AR SE 35 A2 i A LIRSS 424t R 4
BEGEIREE , NI G Al T s A IBORT BR 1 A 7, W2 51 48 %% . Miniesy F1Elich (2016 ) A58
% PR AL BUR BERS KW 5 I ANEEE A, - EL AT LR Bh 2N A bR i Ji2 o BCiinl 2 3 el BRF
BORZ BT 5 M IE

XF T3, A HIEGDPHIA I GDPYY AR i J5 R 78 T 36 BEE N — A E B R IR E K,
S R R P R KT AR 5 AU b X A AR R R K, HARXH R E , o i 56
X AN ERERER Y B R R BRE AT BRI 2 55 & K, 23 51 55 [ i GDP AL A GDP 3
7 AL TN 56 A GDPHY R AN IE , T GDPIHY R BN 7, 255 & K E T i Bk 5
258 4T LA X AMRGE AR [ T S A O S (i 9% 4 o Z M AAR [ T 45

(=)RARI TR

Z IR A5 (2014) IBEAY 75 | SRR AOREZL T 51 740 B AR SO FH I AR AL AN
v
OFDIus;; = Po+ 510OFDIci; 4+ Boln GD Py + B3in GD Pus, + B4in GD Ppci; + Bsin GD Ppcus;

+BeInEX usi + HNRR;,+ BelnSTA ;, + BoTrade;, + ProGEi + e o
K iR ARIB | (R IR A o OF Dlus, 327 t4F- I\ 3 [ 3 1) AR 38 [ i XA B4R 9% . OF DIe, 3%
I AT DA L 1) 245 3 ] B R A BL AR 9F . GDP, FIGDPpe, 53 i 3673 (4F- 47 3 [ i GDP (R4 )
MABIGDP (M) o GDPus M GDPpcus 53 i 3R 43 [H 1 GDP (AN ) A BIGDP (B ) o
EXus, 3678 AFZR 18 i85 T % 56 T8 B0 2 (360 2R 18 i85 T8 ) o NRR, FE 78 AF- 215 38 [ i SR WE UL
4% GDPI 3R o STA, F R 4F- 7R 18 [ ifE B A 1) | & R 8 U8R . Trade, 3R 47 7R 38 i 57
5 VX GDPIY LR . GE, 3R AR ZR38 il BURN 0%
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MM, SKESHER

(— A R TS
ARSCHY SIS AT 138 i Stata ) F S B
5, SR AR AR PR TR R LR

®1 TENRAUSRITE

AR YE brifEZE /M RME
OFDIus(A 1 3ET0) 694.98 1892.29 -3595 12628
OFDIc(BJ135I0) 30.32 114.38 -177.76 1541.76
GDP(AJ1357T) 168985.63 403428.64 397.79 2600000
GDPus(BJ13570) 15429 648 24748255 11000000 20000000
GDPpc(3ET0) 6905.27 4504.17 318 19155
GDPpcus(3£Jt) 49806.45 5642.3 39536 60044
EXus 0.31 0.33 0.00016 1.01
NRR(%) 4.12 5.53 0 31.58
STA 2652.04 8234.78 0.05 58022.4
Trade(%) 74.96 30.73 22.11 200.73
GE -0.1 0.65 -2.08 1.57

(TR

1. 507 25 R0 B ARG 56

R AR RS R ATAE S T 22 I 45 RpfH/N 770,01, FE 48 W] )7 22 4 I Al i , BB A AE S
Ty 2% , T BEAE LAUG A 10 U5 ol FH 52 0 25 R flpm i i

LS 6 TR AR AR A () PR o TSR T R ARAEL , A SO T ) A e A YA T AR AR A
fifi FFisher-DF ullerk: 56 o 44 M8 ADFAG 56 (1) 3175 150 Criy 48 B0 A1 B [0 76 B4 () B AL AE |, (S0 BHE
T BEMLITERE , BEMLITE R ) Hh 22 2% 3 ] B AR S EA TR 00, Se 2T A A48 it 4Rl e R 36, FE Ay
BN AR SRR

2. [ E RN SR () 3 R P AR PR

A [ 2 2557 AR AT LA 3 e o AN BE R 3] A4 AN R ) 25 P A R S RN, i b N
PRIV AR SR FH AR AR 2 110 T 0 A, R B 1 785 e LA R 5 7 3 [ 5 | OF DI 4
TR 2R, WA AL oI AR [ S 350 S R fe

X 2 75 O A2 A B ] 1 2 250, SR FH A AR+ B [ [ 2 2580 7 A 78 0 A7 el AL A 31, &% 30
InGDPusFIInGDPpcus , VA K hr7n 201 54E F1201 64F 1 B[] — (B 25 Ht B by 58 4> 22 F 2 Pk )
B, J R 7E T InGDPus FlinGDPpcus Y BART [ A5 Ak R MAAE b AHX — 25 SR A E AN
I ) 71 2 2550 7 A FE 4 1) S 3 AR S SR T LR i, DAKG IR 1] 2 507 R R R 75 A7
WA

T AR B ) R T B A S M E PR 25« T B AR TR B N A AR A O (TR A
SCHRITREEADR A P E OFDIA G ) ; T HAR TR 2N, BURIR AR & AN OC (FEAS SO B
BRI H 22 E FOFDIAAH R ) o S Wi %5 (2014 ) LA M Greenaway 2 (2008 ) [ /71 , A L%
JEP MR ) T HBAS B (1) 2R3 [ A9 &R AL st B 35 1) [ SR X8 Buckley % (2007 )F5%
J B, OF DI 19 [ [a] 1 125 52 $7 R € o AR SOl Ay B 8 i o A ik B PR 42 5 52 o0 (CEPTD)
BRI o (2) 7538 [ 6% T % LR 3R SR X% Blonigen (1997 )i@ 3 5T H AR Al 76 55
IS A T R e R, SEPRSE ST AR TE T H ARl X 5 F (14 9% = S0 o A SC Aol FH A9 54 >k A
A 52 5 F kS 251 (UNCTAD) ) Bdii ot .
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Xof A e T H AR Y S PE#EF T Hansendd BEFUIAG S , 45 Rp(E 0071, 422 FrA T A
AREER N A R ARG

XA AR ] 5 AN A Y S A AFAE (235 AR PEEA T Hausman kS 56 , 45 R p(H N 1.00, R WIARE
TEL RIS AE 55 A A P 9 SB£SN8 2 RE R Mt S B L P A Py Y
A PRI, ELJIA RS Ta] [ 52 500 5 2 5 S0 A F 2 A il A d A Oy 56 4 22 B AL ARMEONBR | ik
ARSCR A AT R S5 SRR B A T [l

(=) FEARY ] 25

LA [f] 7 O AR AL B [0 45 2R fn e 2 F2 EFERREEENEEAER
AIRLRL (1)F 7R OFDIus __ BHI(1)  BUR(2)  FIR(3)
4k , nz %  OFDIc 2.077" 2.053" 2.228"
MENREER AT LUK ih, OFDICH R 5 (0882)  (0874)  (1.019)
TE5%KF- F R E R IE, H2.077, B E 1hepp ~2670.094 —-3911.036 —3797.938
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Has China Crowded out U.S. OFDI? An Empirical Research
Based on Latin America and the Caribbean (LAC) in the
Background of the Belt and Road Initiative

Shao Yu, Sun Yuhan
( School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: This paper aims to study whether China’s OFDI has a significant crowding-out effect
on the United States’ OFDI in Latin America and the Caribbean (LAC ), and to consider the impact of
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the Belt and Road Initiative. In the context of the strategic contraction of the United States and the active
expansion of China’s global participation, western public opinion is worried about China’s rapidly
expanding influence in LAC, the traditional sphere of influence of the United States. As OFDI is an
important indicator of a country’s overseas economic activities, the study on whether China’s OFDI is
crowding out the United States’ OFDI provides an important reference for judging the state of China-US
relations in LAC. This paper uses a panel data set containing 35 LAC countries (regions) from 2003 to
2017, and divides the total sample into two sub-samples respectively according to the scale of natural
resource abundance and government efficiency. Based on the gravity model, this paper uses the
individual fixed effect model for empirical analysis, and the Spatial Durbin Model (SDM) to test the
robustness of the regression results. The regression results of the individual fixed effect model show
that, on the whole, every $1 increase in China’s OFDI will lead to a $2.23 increase in the United States’
OFDI. For resource-rich countries and regions, every $1 increase in China’s OFDI will lead to a $1.71
increase in the United States’ OFDI. For resource-poor countries and regions, China’s OFDI has no
significant impact on the United States’ OFDI. For countries and regions with high-efficient
governments, every $1 increase of China’s OFDI will lead to a $6.31 increase in the United States’
OFDI. However, if the host country and China sign a cooperation document to jointly build the Belt and
Road, the promotion effect will be reduced to $0.04. For countries and regions with low-efficient
governments, every $1 increase in China’s OFDI will lead to a $2.02 increase in the United States’
OFDI. Therefore, this paper concludes that in LAC, overall, China’s OFDI attracts the United States’
OFDI, and the Belt and Road Initiative has no significant negative impact on the United States’ OFDI,
and also has no significant negative impact on the attraction of China’s OFDI to the United States’
OFDI. However, for resource-poor countries and regions in LAC, the positive impact on the attraction of
China’s OFDI to the United States’ OFDI is insignificant. For countries and regions with high-efficient
governments in LAC, the Belt and Road Initiative weakens the attraction of China’s OFDI to the United
States’ OFDI. The regression results of SDM verify this conclusion. The results show that Chinese and
American capital can coexist in LAC. In the future, these two countries can strengthen cooperation and
deepen mutual trust under the framework of the Belt and Road Initiative, so as to eliminate the negative
impact of the initiative on the United States” OFDI in some countries and regions. This paper creatively
takes the impact of the Belt and Road Initiative into account when studying the crowding-out effect of
China’ OFDI, and empirically tests the conjecture that China’s ODFI has crowded out the United States’
OFDI in LAC through econometrics research. It enriches current research ideas in the field of OFDI.
Key words: OFDI; crowding-out effect; the Belt and Road
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