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e KRG, MR Z AT B9 L5 FIWT B, Bs Bs FI B HUAT 5 TIHI 4, Ho
A BRI S BT N IE .

(ORGP S £ 8 L2 M AG 56

H T R o 1) 22 Tl R AR PR AL 2 S BOH A R O VA T O R MR AG  R
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CERI C.0,1 —2.975 —3.963 —3.082
ACERI C.0,1 —3.757 —4.011 —3.100""
RI C,0,1 —2.578 —3.963 —3.082
ARI C,0,1 —3.862 —4.011 —3.100""
RDE C.0,1 —1.482 —3.963 —3.082
ARDE 0,0,1 —2.523 —2.757 —1.968""
GDP C,0,1 0.562 —3.963 —3.082
AGDP C,0,1 —4.263 —4.0117" —3.100
GP C,0.1 —0.732 —3.963 —3.082
AGP 0,0,1 —2.449 —2.757 —1.968""
ER C,0,1 —0.059 —4.011 —3.100
AER C,0,1 —2.521 —3.100 —2.493""
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ADF i i1 HE R AH B PEK R T GiHE
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10% —2.931

MFR 3 AT UL AE 5 Y0 A HEKOE T L Bk 22 T resid A B & ARUE A1 L 0
OFDI 5 CERI.RI.RDE.GDP.GP Vi } ER Z [AIfF 7 K IARE MM R .

CHO BE R AL T 25 3L K i ]

F 4 TR A G5 R D e Al T T AR BRI R RBOEE
BRI R8Oy R Al T i 5 U0 WA B m . s DL B Al 5 2 AR
SO T AR [l )9 25 SR 45 7 i — D UL ©
4 EEGITER

fift BEAE R (1) FEIEI(2) FEI(3) FEIR (4) I (5)
logCERI(—2) | 0.544 """ 1.632°" 7.183"" 1.600"" 5.672°""
(6.731) (4.666) (3.406) (3.612) (6.265)
logGDP(—1) | 38.479"*" —23.515 35.660 """ 16.581" —55.196"""
(3.787) (—1.150) (3.408) (2.161) (—3.238)
logRIC—1) | —0.423"" | —0.399""" | —0.4325"" 1.0578 —1.3055"
(—5.474) (—10.064) | (—5.2059) | (—1.7446) | (—3.3547)
logRDE(—1) | —3.221"** | —3.289""" —3.212"" —3.442" —3.215°""
(—2.971) (—6.016) (—2.731D) (—2.546) (—9.21D)
GP(—1D 1.641"" 1.868""" 1.662" 1.982" 1.862"""
(2.518 ) (6.266) (2.672) (2.800) (9.850)
logER (—1) 9.280"" —4.6300 —4.177""" —1.455 —1.789 """
(—2.591) (1.947) (—5.376) (—1.248) (—3.317)
logCERI(—2) 12.596 " 20.493"""
X logGDP(—1), (—3.133) (—5.127)
logCERI(—2) —3.144"" —1.900*""
X logER(—1) (—3.19D) (—3.869)
logCERI(—2) —0.345"" —0.210"
X logRI(—1) (2.639) (—2.325)
C —28.037""" | —13.578" TG H B TG H B TG H
(—3.538) (—2.154)
R? 0.991 0.998 0.989 0.986 0.999
Adjusted R 0.973 0.985 0.968 0.958 0.997
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Country Economic Risks and FDI .
Evidence from China

WANG Hai-Jun,QI Lan

(School of Economics »Central University of Economics and Finance ,Beijing 100081 ,China)

Abstract: Based on country risk theory. this paper puts forward the
concept of country economic risks and emphasizes the importance of analy-
zing FDI from the integrated angle of macroeconomic and financial risks.
This paper applies an econometric model to analyze the long-term equilibri-
um relationship between country economic risks and OFDI through the sta-
tistic OFDI data of Chinese firms. It finds that country economic risks really
have significantly negative effects on OFDI, and control variables such as e-
conomic growth and government policy have some positive impacts on OFDI
while real interest rates, exchange rates and export dependence have some
negative impacts on OFDI. Therefore, it proposes that the resolution of the
adverse effects of country economic risks should depend on strengthening the
construction of assessment and early warning system of country economic
risks, and establishing sound bilateral and multilateral investment protection
systems.

Key words: country economic risk; FDI; empirical analysis
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