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O 7E48 BT AR s o, FRASIER T 5. A IRITRG, SRR T 30 ME .
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27 AN Y s T ACBOE, BOE SR TR CE BRGETHE AL ) BEA U E R S 4L (UNESCO)
Gt R e |t LR AT 8IS B (DataBank) I E R 55 T4 2 (ILO) K06 45 o TG ARCECHE Bsf [a) 15 8 1
A 2003—2018 4F, 2K 56— B FFa

M. SIS R 5 74

(—)FDI°~ Xt NG 8 i 2800

1. 25 RGN o AT 2 A0k 7 A 7R % 2 ] A ot b [ B A R 114 PR B P ik R L 6 1
HREAY L1-1 B45 R B, R A1 v i 55 B 0 6 [ 9 GDP 3 19 5 i v R B0k 0.019, FLi it
T 1% 0 5835 KSR 56, B6B AN 51 E AT A 05 2 E N G i g K, SEIESE SR B S 0 R X
JE WU T ORI 196 5 | 8 3 [R) 3R s 6] P 468 35 v 3 4 14 2 i S

F*1 BERENEZMBELHRIRER
A FE/GDPEFIL1-1 | FE/TFPRRIL2-1 A FE/GDP{#IL3-1 | FE/TFPRILA-1
FDI”™¢ 0.01977(0.006) 0.24377(0.040) FDI*™° 0.011(0.020) 0.0477(0.022)
Income 0.002°(0.001) 0.025"7(0.006) Income 0.0277(0.013) 0.21977(0.044)
Business 0.014°(0.008) —0.145(0.091) Business ~0.13177(0.038) 0.014(0.041)
Human —0.023(0.051) —0.034(0.041) Human 0.003"(0.002) 0.02477(0.009)
Urbanization —0.057(0.042) -0.282(0.279) Urbanization —0.027(0.211) —0.334(0.561)
Trade 0.026"(0.008) -0.146(0.128) Trade 0.056"(0.018) 0.1077°(0.044)
R&D —0.007(0.014) 0.28577(0.056) R&D 0.007(0.014) -0.020(0.022)

VE: O P 577 22 B R T R B0 28 B R 53 0% T X B 25 B A 183 R G 1 10% . 5% 1% 59 5 B HE AP
B, T,

HE— 25 SR TR 250 I R 78 G 51 ] 470 o e o] 5 55 3 T % PR 70 3 A Al e P a8 i (DL 3 2 s
D1-1), £ R 5 M = T4 (0.133, 0.150, 0.36 ) HFfE. >4 FDIO™C 58 & /N T 0.133 I, Xof & N &8 55 1
KA IR B 355 24 FDIOC 3R BE AL T 55 — 1 TAl X 7] [0.133, 0.150] B, XiF [ P 28 55 388 K (1) 52 1
FECN 0.018, Hal it T 10% & KR 5, 7= A T RO 0 3 H 8005 24 FDIO™ i B ik — 25 4
TR = 1 THE DX E] [0.150, 0.3617 s, X [ P 28 55 488 K 0 5% i 28 85 rhy 16728 o0 £71(—0.023) ; 24 FDI°¢
5B PR THE AT 0.361 J&, X PN IR P 9 28 5 s Hh 00 S IRT 1 T OE [ i R E . RO, B A X
] 1) 5 4R A5 B 0T N IR I 22 B i tE e R B %, JT R T AR R R, X — 45 R SRR H1-4
— 3, AR HEERI R BAEAE S G 1, R — e RS, AT RE AR B A 28 B T LB A 5
SR, 24 FDIO™C R R 8 — s 5 B, SO ™= A T il VB F, A3 B < %t 500 2 By B P 1, 4k
P RAIMGIFHL, 7 FDIO™C 52, GRS A AR FH % 0700 1E, BRI ) Wl i 22 0 i 11 25 1)

*2 BEEANISHEQIESER
GDPE)ZS K TFPE)ZS K GDPH KL% TFPZliZ G A
EWERC | pt LHA HID2-1 ERIARC | s LRI #ID4-1
FDI”“-1 [0,0.133] FDI° -1 [0, 0.008] FDI*"-1 [0,0.136] FDI"°-1 [0,0.136]
a 0.002(0.002) B 0.0267(0.012) a, 0.0237(0.011) B 0.20977(0.043)
FDI°°=2 | [0.133,0.150] | FDI°"“-2 | [0.008,0.105] | FDI°-2 | [0.136,0.137] | FDI“°-2 | [0.136,0.137]

O 2 F8 BUHHR 0 T SRAF VAN — bk, 5 1 T AR Tt 27 A R SR AR ] 28 FE 5, ORI, 38 e 6 AN [ P332, JE R IR, ¥
[ G F A k2 DL S RORRI AR, Tk pa e BB, S8 76 5F, S0 [E B =2, AT, gt dhiE. B T R Hoins. #dk b 3
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g2 BERANDSEHKQEER

—— GfoJJ?S\W% AR TFPEAS KR bR R GDfiJJ?S%Mﬁ — TFPE SR IR
BRARIDI-1 BD2-1 HRD3-1 #ID4-1
a, 0.018°(0.010) B -0.167(0.102) a, -0.13377(0.026) B -0.010(0.059)
FDI°-3 [0.150,0.361] | FDI°°-3 | [0.105,0.121] | FDI“°-3 [0.137, +o0) FDI*"-3 [0.137,0.138]
a -0.023"7(0.003) A, —0.133(0.093) a 0.025(0.129) By —0.253(0.637)
FDI”>“—4 [0.361,+00) FDI”>“—4 [0.121 ,+o0) FDI"°—4 - FDI*%—4 [0.138, +o0)
a, 0.02977(0.008) B 0.29477(0.043) a, - B 0.099"(0.038)

FE: (1) FDI° —nJ2 AME v [ 85 5545 58 AR TR] I DX )5 FDIC g v A AMEESE AR [l T TR IXCIR] (20 BT i, B VAR
e AR RO THEE R T

2. HEARUE ROV o DAZR A ] R R0 AR RS 58 FDIO ) PG R AR s s (D36 1 A s A
L2-1), IR E ST v i 5 45 45 8 0T ) N AR 7 50 1) 52 e i 1 RO 0.243, HOESE T 1% 3%
PEARSFRE 36, 3% B UE T 51 3 S0 58 A7 A 1E 1) B AR 8O0 iR . 51 A BEA A Bl IR 2 42 5%
Tt B AR AR Bt FDIOC S AN AR, B i P 7l AR KOE R A R R, I
AL AR K S,

HE— 255 B sh A5 AR B R A 56 FDIO™C X IG5 A Uit i JE 4 v s i, 285 50k (WL 3% 2
LAY D2-1), FDIC % B N A 7= 3 R OK ST B9 52 W A7 4 = FE 714(0.008, 0.105, 0. 12 1) FFfiE . 4
FDI°~¢ 58 B A0 58 25 B Bt (VN T 0.008) B, % [ P9 AR 7= B AR KT 5 w5t R 450 0.026, HE
T 5% B EVEK RS 24 FDIOC 5 BE AL T 45 — T TH X [H] [0.008, 0.105] A4S =114k X 7] [0.105,
0.1217 i, % B N A P SR IK - Y WA 35 24 FDIO™ s B4 THE I 0.121 J=, Il A= 1 AUk
BB AR R RN o R B A AL, FDIO™C Xt PO B A4 2 A s o A A 1 it A 285 e ] 63k i)
HACKLAE, 25 Gk H1-B R A&, 51 AN EAEV R BEAATE R M H R 34 2%, e A48 T+
B PN A A 7 AR K, I R R AR T, {0 FDIO™C % Ji 5] — 52 5 B )i, AN G Al AR P £l Ji I 47
AR 4, PO AR 22 R SO0 A BT 554k 5 A SR Ak kP K A% F s B, DU RE B R 1 5 4
PEE G| AN B T, R FDIO W AR Ui 20 ) 25 ]

(Z)FDI™ X HMG A 1 %5 8500

1. 29536 A RRORE o £ 1 R 800 A 145 SR R, FDICO %o HAth [ 52 48 B 16 4 3% i 5 R
(WA T PRI L3-1), X —Z5 R IRSE, o S0P i B R R 0 5 | AR A sh e i s K, 1
FeSL b, AMBE G| HERAS [ 2 U 2 0] ] RE AR AR B 22 M RIG DG 3R, B AR R % RO A
T — 5 WS BT T 06 2, DRI ME LA 2R 1 st 0 B FDIC0 Sof HoAh [ 5% 00 8 B ks o S ), AR £ kb
ARG it A3k BT Sy 5 L% 20 0 i

BNAS MO A 25 R s (UL 1 AR D3-1), v [ b 1 5 355 8 e o HAth [ R 42 i i K
B 5 0 I AE TCRK, T R AEAE XU T T4 (0.136, 0.137)F51E . 24 FDIC? 58 B /N T 0.136 B, Xif Hifth [
KA B m gtk 250N 0.023, HiBid T 5% 058 PEKEAR 505 24 FDICO i BE AL T 55 —
I TA X (8] [0.136, 0.137] B, X o Ath [ 52 (%) 48 5% 4 1 10 B0 T 8 38 A 4 sl s 5 Y4 FDIC0 5 B
— AR TR T 0.137 J&, XA E K 4 G S AR ON 2 . R S A R UL, A
Ll B T PRI B, 5 AR FRIE T R AN, AR T IE 1) T R 0N, R A
P BP0 A B R T, B B B n 2 A [ 5 22 1) 7 A T e R AR . DA AR X ] SR R
“TEGRET T SR B X )RR B A, AR A B0 RS, FDICO (R G i HSON 38 55 4k, AR S IE R
3, DA THEE R TR H2-4 1A EE

2. HOR U AN o INZRPEFIWTR A (I3 1 R L4-1), v [ %0 A0 5 458 45 9% %o oAt [ 5 A=
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PR AR K B R i st R EON 0.047, HE T T 5% W3 ARG, DUBH <k 257 PR AR T R
1A AN AR Y A5 , 3 AR 0 DL Sl B 5 T R R R SR B X AN R AR A AR R 22 S B LA
B 20 kIR T, B N Al (B AR 58 4 1R Wi Ak, 38 i FDIC 7E 1 Fya N 43 =
FoAR VA 2R, o ) FHA R0 AR 72 R R 0, SEIACR I, e T i L Bk 4 B i sT ik
25 f AR I L A0 55 A A (B, O T AMIE IR N AR 3R BN T .

Hh X A B 4% B Y B A B AR Ve AR SMIE I B BB =TT (0.136, 0.137, 0.138) FEAIE (I
2 IR D4-1), 24 FDICC 38 5 /N T 0.136 1, 6 HoAl [ 5% A 7= 3 R K P 1Y 5% i stk 2 8500
0.209, HiB i T 1% W F MoK K565 24 FDICC 58 B2 AL T4 — 1 THKIX 8] [0.136, 0.137] FI5E = 14k
X.[H] [0.137, 0.138] B, % HoAth [ 52 A= 7 7 AR K- (0 5% e 428 S AN i 35 >4 FDIC i B2 48 7 3188 ik
0.138 Jii, SCEE 37 0] 1) 1F [ £ A i 0 A 3 o 3 ek ok Lo & B, AIMIE B B4 B AR s R R P A R A AL,
FETE T By A T ] TERLY B A RHE, X 55 H2-B MHW) 6 o B X S5 S5 4 AR 0 By
BOAE B AR AL T 800, A R T 7= A 52 AR s 8800z, 24 e X A0 B 85 4% e o B i A 4R T, G
Tia) B 22 [ 52 00 b DX RS, 0 At 1 5200 4ol o] B BB R B8 G, U2 55 1k B2 B 43 9% 19 B R U 1 K
5 SR AR bR B 2T RSN A, 5 H A E 8 SO RS A, S TR T R IR b
I B0 B B 0 11 IF 1) B R i 1, RO 2 F i A il 21 A

(=)FDI“° 5 FDI°" 7% PIJ& ¥ 1) 5. 2 98 35 5500

1. 255t AN o LA FDICO AR R T IRE VR 5 A8 &, FDIOC VB N sh S i B AR i, DA Py 42 5% 38
IR g Bl it R A e, A A HH 27 X 5 LR W P [l 22 5 Tt B Sl 000, o S5 R (L% 3
AL T1-1), FDICO Xt FDI°™ (W 22 5% i A 7E 2 35 — [ T4 (0.001, 0.012, 0.030) I 15 521 . >4
FDI? i1 B AL F 55— THE X 18] [0, 0.001] FIEE — [ JHEIX 8] [0.001, 0.012] A, FDI°~ X} [E] Py 22 3 14
K5 M I AN B35 2 FDICO SR EEAL F55 = T TAR IX 1] [0.012, 0.030] B, FDI?¢ % [ N 28 35 4
B 5 e 5 RO 0,021, HLE L 1 1% B9 W3 KPR g ; 24 FDIO™ 5 B i — 20 32 T 3R i
0.030 Ji7, FDI°~ Xof [l PN 28 55 385 K 1 5 ) A8 £ Ok 1E, R0 T FRBR A 36 Hh 28007 o R B 5 R, B
27 Bk 2 T s R R RO S U B, o G AR TE R G B 1 SRR 2
FER G U5 I A R PR T S R AR, 39 e SO0 AN B, R A — BRI S 5 AN e ik S
il Z1 5% 51 2 0 28 0 Yk 1 ARO[ BB Be B4, AR S RN AR E, B bR A 1R, SEBAMER
2 A T [ B4 A I P T A 25 T, o SR T 5 28 1) A 1o 6 S AR

#3 FDI“°5 FDI° “MEZBES FHHUR KB LER

FDI°-1 [0,0.001] FDI°-1 [0,0.001] FDI’-1 [0,0.001] FDI”“~1 [0,0.001]
a, 0.002(0.002) B 0.0257(0.011) a, 0.0307(0.012) B 0.22577(0.044)
FDI*"-2 [0.001,0.012] | FDI*°-2 | [0.001,0.053] | FDI°"°-2 | [0.001,0.0011] | FDI°"-2 | [0.001,0.002]
a, 0.000(0.010) B —0.110(0.105) a, -0.1357(0.016) B 0.007(0.060)
FDI*°-3 [0.012,0.030] | FDI°-3 | [0.053,0.253] | FDI°*°-3 [0.0011, +o0) FDI°"°-3 | [0.002,0.008]
a -0.02177(0.003) B, —0.060(0.088) a 0.007(0.007) By ~0.335(0.646)
FDI“°-4 [0.030, +o0) FDI“°-4 [0.253,+o0) FDI°"“-4 - FDI’~“—4 [0.008, +o0)
a, 0.02177(0.008) B 0.26377(0.043) a, - B 0.120"7(0.039)

2. FiAR U RO o B 5 A R AD R O TFP, 85 R B os (W% 3 W 12-1), FDIC X%} FDI™“ ¥y
FARE BRI EE =EIH(0.001,0.053,0.253) @V m . X4 FDIC° 58 /NT 0.001 A,
. 12 .
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FDI? % [ PN 2 AR 7K - 10 5% 0 3801 22 500K 0.025, HE It T 5% 9 8 35 MK A 565 24 FDIC 54
FEAL T55 — I THEIX 8] [0.001, 0.053] 157 = 1T IX [ [0.053, 0.253 ] i, FDI7¢ X [l P H A K Py
NS AR N 3 Y FDICO SR 1T B 0.253 J5, FDIO~ Xof [ N3 AR 7K S 4 5% i X [8] 3] 1TF
s A, FIR TR B, FDICC 5 FDI°~C 145 A 4k B b RV REARAE B 20, v 4
AP A E R R P B B, B E RT3, 85 005 A Bk U, AR R AR g ) [
BF, W51 T A B et ol E A B T, #E2h T Btk iR R . R B R 55
HER” 1 56 S il B 2 B oy, SXOPD B Sl KON A AR B BEE 55 Ak R B (R B IR R AT, AN
P&t Aol B B AR T84 T, FE RSN S B A v v A0 (BB, R B 3 1) B2 5 A0 B Al itk A
TR E AR TTHE, T3 53R B F AR f 23 18], X M58 % H3-B 12 4 A4

(P9) FDI Y55 FDI 1£ AMG E (4 1 3 8 7 5505

1. 05k AN B FDIO AE R AR 1 A8 8, FDICC VRN shaS g A i, LA A &R
ST SR KT WA R AR o, LUK I 51 k™ 5 0k th &7 7ESMIE PR Y Be i B 2l a8 o 45 R
R (W3 3 AL 73-1), FDICC Xt FDIC° (28 5% i 1 4778 X [ T4 (0.001, 0.0011) #8455 1
M FDIOC SR JEAL T 0.001 B, FDI0 X HoAh [ 58 26 % 38 K 1 5% i 3 &R 500 0.030, HodE it T
5% Y EVEK SR ; 24 FDIOC 38 AL T 55 — 1 JHK X 8] [0.001, 0.00117 B, FDIC° Xof HoAth [ %%
ZEVF I S e A8 1E Ry £ XY FDIOC SR i — D T B 1 0.0011 /5, FDIC B2 5 iai 72 Ky
REE L R A B S B TSR HA-A A BRI, oI Rk 5 <GB R TEAMEIR 2
Ut 0 B BOAETE R E A W H ) 06 2 o B TF ORI 01, 5 [k S B8N RE 18 Jon 2 [ 9 22 o 15 4, T
HA g v B Al i A 3R 5 — Ak, 30ah i B Ak R, R R e Al I K 48
BOK SR, 25 AN R TR B — s B B, 1 O T 00 Ak T R, Al B A SR s
i BB PR B IR, 3 2% 555 P L 2 Al vl B il S 27 B M, DTS5 M 28 % 4/ 5

2. FE ARG RN, e 3 Y T4-1 BRI 45 R B, FDICC %F FDIC° By H AR %S A7 AE =
T4 (0.001, 0.002, 0.008) ] 15 2 il . 4 FDI?C 5 FEAR T 0.001 B, FDI<° Xof HoAth 5 2 H AR K
Y52 e SR R AR 0.225, Hl it 1 1% B9 52 KA 55 24 FDIOC 5 BE AL T8 1 T4 IXC TR
[0.001, 0.002] 155 = [ T4% X [] [0.002, 0.008] BF, FDI %f HoAth [F 28 5 AR K B 5200 725 S A 5 355
Y4 FDI~C S — B4R TF EE A 0.008 J5, FDIC (14 1F 1) 4 A Vi H 2500 515 5 90, BIK 3h Ho Al [ 52
A PERCR BB TE o F BRI DL, TR AR I AN 5 | 1 A Bl [ P R AR KT B T (R T AR
Bl Aol A 27, 0 T T R ) B R A 2 R ik S ) T AAMIG R, DI A ) 4 v At R R R OK
o MR, “BHER” 5 GE 2 AR SRAFAE Wy BV A 0, WA 2 8] 0 L B i 2T AR AR B
HE BRI B i B B 8 X B IIAE I AR B B, NN AR 3452280k, 51 A1 B i AR AR 35 ]
AT b E Al e 2T B H B BOR K, Semlid a OE 2T FER ST g L R EOR &
B s TE = G B, 51 AN AT AR R I HOR SE 4 5 R A, X R Al BRI B EE SR AL T
Vi) P T W 2 [i), A7 Bl T E S MG I 4 B T AT e o R B AR s 3l T

() 9 A P ) 5 A A A 56

Lo AR . h T BRARSEIEE 55 o 9 P A P 22, FRATTRBUT DL #5 it - 1506, X A% 0 1
R 725 - R e oA S R L M AR A8 1 A v AR A T, LA B R ARG 22 LRSI 1) B [ B 5 ek,
FETH BRI, 5] A 2 I il A ft, DU AT GEHERSR (o] U5 40 72 b 8 o9 A P 1) 5 05 Jis, o Tl O i
RS SRR A i R R OC R, SR SUHAG T (GMM) B R E— 20 K 36 28 BF 3 KoK 5
A P AR KT ) 5 B AR 1) B 1) 5 ), 5 SEOT R 183, bR UL HERR T B PR S

@© TR TR, R0 M2 Ay ) 45 SR v L O 20T FE Dl AR 3o
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e LR [P 2 S5 ASE R A SRR b, D 2243 GMM SR itE— A 06 U B 5% 5% W A 366 HH Ak Rz, A s
PIAEPESZ IR o 853 S, 76 NG PR B BE, A1 %k vl 6] (1 25 5 45 9% b 38 okt 1 P 22 B G R B R
i MTAESMIE R B B, o [ X6 A1 i85 52 450 5% 0 A0 1] 28 5% it 800 AN W 3, (HAA R T T HA R K
B HE AR IR o b i 48 S i 5 R AR R S AR — 3K, FL@ AL T Joseatistic K 36, FR LTI H TR PR A 1T
S5 LA B M ) T P AR IR R

TE Sh A5 1T RSASE A0 T 0 8 7 A AL v, A% 0 i 4R P A 56 D 9 9 R G Je i 25, 2019), 384T
K H Lucchetti Fil Palomba(2009) 14 J5 1, Wi B A8 w480 T3 fi — B A B A 5 — b Bl 25 1 8
7, R a) 5 b5 5 0 TE YA PR AN SMIG I B BE 114 2h 725 Uikt B8R0 B Sl R T B AR PR R R AR ALT)
I (R A 3 2R 50 BT B AR Ak, 3k 10 A 2 25 T AR A A R R L Sl R AR TR ) 4 R A —
SERRRE LHERR T AR

2. R A B0 o E S A AR Y (0 R A P AR 56 v, A T 0 T, SR P AL RS0 A 56
B G000 R, A A S il AR A i T R 5 T A0 AR A AR AR, A S0 A e 1
PR RBOUR A — o B AR AL, i IR E T 2l A R AR

25 T A AR AR R g 9 AR A e =2 T R 6 ) G 0 A R, AT s AR SR B AT 3 O
A s — R T ARCKSCHRE A s T B O 2 1 R AT, LA AR I 2 LR ) R A A R i s R R AT R R
KOF B4 3R A 7 AR e e 4 13 1 R, DA AR AR (L B30 1 T 00 25 SR B, WL In] 5 B8 4 9 8
96 TR F0AMIE PR B B 1) 20 25 s 8 40 B Sl 1 B3 5 sh A AY Dn-1 il Tn-1 364 — 3, it GAE
SET BhAS 1R AR R A B B A AR AL A BT A B

(75) X m) 85 5 48 0 SN A 0 s s ) 1 5 o

1. REER S ERPEZEZ B2 255, ST —MY KT rgde s 205, kgd
] R 38 o) R %o v I 5 5 43 9 %) WSO SRR FH R B R R ) (5K e % AN B B, 2020), R 6 3%
AT 5 I v A S 8T AR R, XA R R E RS Rk B R, DL FDICC 5 FDICC H 8l
Ui RGN B2 ] 25 5 G JLANEE 4 IR, FDIC™C X FDIC (28 35 A1k 18 15 2008 16 & 8 Fp [ 52 (b
B T5-1) F & TR B 58 (R A0 75-2) 349 52 90 1 P o A 0010 = S0 TR KL, 22 5 A2 T FDIO™ AR %8 1]
M DX ) 25 400 i) % JE8 HR R FDIC0 B2 55 s X &k R R 01 A Bk P S i . A B A R
P2, K e vh [ RN 2 0 & B IKSF- 5 25 R 55, W In] 5 5 48 0 7E 26 U Yak 1 2ok A vp m] RE A7 78 B B
JEE %, A Bk S KR i) 85 B 4% 9%, FDIC™ A 58 v 5 X ) 43 T B I FDIC™0 1) 48 5 Y 1 3K
B o MR K22 Sk 5, e 3h % i vb [ 5 0E 1) 4 55 34k A FDIC~ (A (2 5% (0.001 < 0.003;
0.002 < 0.016), Vi B B FE A 1Y 28 55 it 23 8] A X B

FDI Xt FDICC 5 AR A (10 15 52 0 7 & J88 v [ 58 (35 4 B A T6-1) Rl Rk [E R (36 4 v
BEHY T6-2) 5 AFAE = [ THE AL, FLAE S — 1R DX [R) 2 R0 T B 17 AR Uikt 3007, 22 577 Tk
JE [ 5 FDI°™ 55 BE A6 55 DU T TAK X (8] B 8% 52 0] #E: 3 FDIC 14 1F 1) B2 AR Ui 1, {H 76 K 38 [ A g
ZRA0 . X — S5 S UL, ] R R SR L 1) 5 A RN R R EL AR T AR 1Y) 22 30 T R A
75 T v S Kk R 2 ) AR AR AR A A EOR, (BRE 5 FDIOC 3 B4R ), &k R ] g
BOARRE 22, BRI BT AR = o AR89, ROmTHM i T FDICC WM H AR U

2.t — I RS, — [ R O AMIE IR TR Y 3 A ], B AR
BE B A AN [R) ) 3R 22 ) 5 AR R B ) S A, B D T AR A ¢ — i — I TR R
FAARIT & E K, DA 56— — 7 A AR S, 25 S R, “ — i — I MR R (36 4 Pt
I 77-1) FAEUS R 5% (32 4 TP R T7-2) (% FDIO~C YTE R R R BEHE S T FDIC SMGIR Y 2 3h 46
Ul A0 R R BT B B b SE R LA . 2 R TE T, B TR [ O v [ i B
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Fe BT A TE 15 i 1 2 6] A A — T TRER S U TR, A9 4R B A FDIO™ 1) f vy 5 S8 X (1] 4 5l
T FDIT? WY IE i o EORSERUEH, 7E —aff — B @ik Eh T, P E SR E R Z s T
R 9 ELA O 2R, LI 535 45 B A S A B Bl B R I AR 1) 2 5% i 1 £

TR NG S R B, A — BT PRI S FDIT REAS TR S — TR DX TR 2 O Al
D] Bl FDICC B IE ) $ AR Ui 11 (3 4 PR A 78-1), N el PN 1] A0 (R 28038 A% 5 T AR 1Y 2k 1 %
B9 FDI°™ AHE 2 — 1 Tl X TH] RE RS 4 3y FDIC [ 1E [ SR Ui (3% 4 Hh A 78-2), FDI°™ 38 3 42
THa A8 R = A TR DX 1) 59 L 3l R AN 350 W HOOR A, © —il — B s A H T IR AL XS A1
TFIAS ARG AE, AEHT LR E S Z B R0 85 5 5 5%, 4 35 Je TH 45 A B R M HAR K, Sl 2
Tk, T ARV 2 T 2 U e = S AR g B M S A AL T

F4 FDI° 5 FDI°HEINBEREE L MR RERWE

RN E%EPE!%GDP Eitl?l%GDP #%4%‘?’;52&] KGDP ﬂE‘Z&%ﬂ %GDP
HEAITS-1 FRAITS-2 FAIT7-1 BiAIT7-2
FDI°~1 [0,0.001] [0,0.003] [0,0.001] [0,0.001]
a, 0.04577(0.015) 0.620"7(0.021) 0.0417(0.017) 0.025(0.019)
FDI>-2 [0.001,0.0011] [0.003,0.006] [0.001,0.002] [0.001,0.004]
a —0.182(0.021) 0.017(0.027) —0.190"7(0.021) 0.036(0.027)
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The Spillover Effect of Internal-External Dual
Circulation of China’s Cross-border Investment

. .1 1 . 2 ) . 3
Li Boxin, Zhang Yurong , Zhu Chengliang”, Li Ning
(1. School of Public Administration, Xi’an University of Finance & Economics, Xi’an 710061, China;

2. Institute of Quantitative Economics & Technology Economics, Chinese Academy of Social Sciences, Beijing
100732, China; 3. School of Statistics, University of Kentucky, Lexington 40536, USA)

Summary: In the new era, the internal-external dual circulation constructs a new pattern of China’s eco-
nomic development, and cross-border investment presents a dual track driving mode of “bringing in” and
“going out” . Two-way coordination pays equal attention to “bringing in” and “going out” , enabling the in-
ternal-external dual circulation, so we must examine it from the perspective of interactive spillover.

In order to reveal and verify the dynamic spillover effect and interactive impact of two-way cross-border
investment, this paper firstly constructs the interactive impact model of two-way cross-border investment
between China and other countries, and discusses the economic spillover and technology spillover of foreign
capital introduction and foreign investment. Secondly, the linear and nonlinear econometric models are de-
signed. The empirical study shows that the high-intensity absorption of foreign cross-border investment is con-
ducive to promoting domestic economic growth and technological progress, and the outward impact of China’s
foreign investment gradually changes from economic spillover to technology spillover. In the process of nes-
ted internal-external circulation, strengthening foreign investment can stimulate the inward spillover effect of
“bringing in”, while the high intensity of cross-border investment in China by other countries is conducive to
the reverse release of the multilateral technology spillover effect of foreign investment in the external circula-
tion. Finally, through the spatiotemporal heterogeneity test, it is also found that the two-dimensional spillover
effect of China’s cross-border investment is relatively more favorable in developing countries. Guided by the
“Belt and Road” construction, two-way cross-border investment between China and the countries along the
border will help to release the positive multilateral technology spillover dividends.

The marginal contributions of this paper are as follows: First, through the theoretical model, this paper
analyzes the parallel characteristics of China’s cross-border investment from “bringing in” to “going out”,
which provides a systematic explanation framework for coordinating “bringing in” and “going out” . Second,
empirical research reveals that cross-border investment between China and other countries will derive mutu-
ally beneficial mechanisms in the internal-external dual circulation and release multilateral spillover dividends,
which provides positive empirical evidence for resolving external bias. Third, two-way cross-border invest-
ment will have a differential evolution trend in the two dimensions of economic spillover and technology
spillover. The outward spillover effect will gradually shift from economic growth to technological progress,
which verifies China’s endogenous contribution to the global value chain. Fourth, heterogeneity analysis veri-
fies that strengthening two-way cross-border investment between China and countries along the “Belt and
Road” helps to accelerate economic spillover and technology diffusion.

Key words: cross-border investment; internal-external dual circulation; economic growth;

technological progress; multilateral spillover
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