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Fifi & b Ml ] B 5 4 7 00 38 o AN il 2 B0 R a2 AR, L i D — A DL
AT R 32 0 [ 5 FE AR WS AN TE IR AN IR AR K . 20144 RI20154F, W[ X
AP E IR (Outward Direct Investment, faFRODI) a5 Ak £71230/2E 1T
F12804M22& 50, ¥hifait B =i (UNCTAD, 2016) . B{EHAEZENE, MN2013
EEREH AT Bk, REXE BT W E R BTl b
F, V20144EM136.612E 50 FFFE20154EM14812% 8, WEKEE8% (HRS T
Jay, 2016) o WIUL, BT WYRE R H £ Ok DS S0 B T 1) B A 2
P, A RARE N R R . AR A PR AL TR A R, WA, E A A
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FETMNT, Py, B, BV, HEEWIE, Al . wSHOL ., RZFR EDEERVEIE, EVEE. PRI, PRI, DI, Z9H
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Kaufmann*ﬂl(raay%?%ﬁﬁﬂlﬁﬂ/ﬁ “HERIE ISR (World Governance
Indicators, THFEWGI) (KaufmannZs, 2010) , M20034EF 20144, XEEFM
CBUMRRE” . CRURIBTE FI CYRIGOKCPRT RRSE BT, TR MO BUAER
E7 ORETE201VE A B TR, (HZ G Wl s sss, iR EAH SEh " W EEAR 4k 15
faE (UL o PRGN, B EX TR —-EAFERNRS AT RN KR
FHEZ (HallfllJones, 01
1999; Acemoglu%, 0.0 |
2001) , Bin—" a5 0.1
] 2 ) o) R, b Y 02
AN A R T R 03 8
TR GE [ A )R TR 7 04
3K — i) Jg8 0 T 3 AT B At 05
Hh [ 0F Ah B 4 B

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

—o— FcEs —O— B —t— R
Y > N “« He
BERN, TEAE C—aF — —— U e IR —O— RS

T U T F L TS S PR ')
WRRATHBRON g «—s—p” RERNHERE (2003-2014 )
LR

MWHIE FFE, Shi H#E % (Foreign Direct Investment, @ #RFDI) 54 [
R Z ) SR R B . KIALIK, 538 LT 3 2 Hb 56 10 A4 i ) o) B o & %o i 5 1
FDIMYER (IWei, 2000; BussefllHefeker, 2007; Jensen, 2008 ) ., {HE, [EE
FDIM) 2238 L. S #5125 w) 32 i H 45 580K, ANTZ#T AR B A GE ) S A$ FD LAY i
NGE R AAE R RGN, PR A 5 20 w) 78 20 [ R A A Bk 3 ) SR, T e AR
EUR AT MBS 5%, HAT hAHEENE 20 R 0E B 255217, 1 H R REHE X}
LR 5 1 B R A R

AR, —SR AV R IBE KN EEE A AL R ERE R SEEN IR,
A O OO 14 BSR4 RO 12 ) i 1) SRR P DL AR S . 20104F A BRI 4% 1R 4 T i R 1
] B T 2 2 ) A T B 4 o B FE N B 224 B R W BOM R AT, i R4S (1 B fz 38
TEH A . Y20124F, AERE K2 Al 25 DR 2 7 B SR AR IR . 5 8 T
19 5 0 265 [ 20 78 I R b ) M U AT, PEEL T MM E ST P20134F, 4Bk
2 245 Aol e 1 B 22 kv (] ) TR A R 2w R T B SR AN TE 2 TE A

@ WEEKIE: http://finance.people.com.cn/GB/11217947 html.
@ ¥ERSKIE: http://money.163.com/12/0809/05/388ELKIFV00253BOH. html.
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A PNt 8 A | v A <L 11

XL F A — o R LI T [ B A S ok v R 6 A R AR R Y B
FELH ] B ] AY W) O A A 2 % T S P 7 5 ] 40 W) IR G I i W A T B G Y
SRS NN TE 7 & S =N ES B R S D23~ 3 R T s e B A T N o
w1 5 [ 2 AR AR PR TRV T A AR R IE A FEA A E R (Poncet, 20105 Rosen
FlHanemann, 2009; Wang#lYu, 2014; AsonguflSsozi, 2016; F K%,
2014 ) , XA&SA 0] HE AR IX Se [ 5 —BRAR A ) S IR TR, DA 2
FAER PN “THRIHSE” 2 R IA SCHRC & X 2o n) @A P it e, (HIE AR5
TEZ2 051 53 B 8 P 0 D R B B, i e 2 P 1 ) 22 B E AR

AR SR E R 2003 4E F]20144F 644 “—a — %7 WY 2 B 5 0 5 [ T Al B ae L 3
H TR v [ B R S B AR 6 AR R B T B R s . T T WA E K
AR RIIE T . SREE R, I A SCE Sk M 17 28 ) [ 2500, T A 4
PRI EAT oM, [R5 JE B B i RR e, LR AP R o B N AR, AR SOk — 2
KT Bl A5 MR AR RN 22 43 46 A i ( Difference GMM ), DL 738 G0 P A= 1 )
TP At R A Tl 122

AT RERS ZHEW T - 5 AR R A SCHRZR R T R B4 0% 52 ) i)
& i B HUR A 2 e ;85 =S ge it IR T E R A — T ITERE R E
B R A S A RE R oA BN T i B E A TR . R RS K
LGRS R N IR s TR UNA WA S =P ¥ e o

=. INRERRREFHERE: ETFXEKEITH

FD R [ 25 w) 6 2R 08 ] 0 52 ) 2 2 07 ) . — 2852 35 98 T FD IV 408 [ A4
72 (Javorcik, 2004 ) . Tolkfk ( MarkusenfllVenables, 1997; Gui—Diby#ll
Renard, 2015) . &K (BusseZs, 2016 ) DL & ( SmarzynskafliWei,
2001; WagnerheflTimmins, 2009 ) BY320, W 5 — L8228 W45 Z 1 EFDIN &R id
R 2, R T —RE A S &N L

—J 1, FDIAIE [E 20 w) i) 38 NGB MR 17 37 58 4, IF B AR AS Hh Al i i
01 2 5 T VO SRy 224 b SR 6 Aol R S BRAE B BRI A R B AR AE 4R T
WO Z3 0], X — “TEGRRLN” M REREAR T AGE E IR E ( AdesHIDi-Tella,
1999) o H—J7m, 5 E A w EEGENE T R B B 47 MBI S5 07 T ) e S B
T B 24 M B o 35 ) B2 3R 58 ( Kwok fllTadesse, 2006; PrakashfllPotosky,
2007 ) , X— “URJERN” WL A E ) BT R E T e o [, 88 E Ak k4
I 156 24 ML IBRF R AT B B 4 ( Malesky, 2009) , #ELDUBHZETIHE R B
( Olarreaga, 1999) , LIRS HEIFRIEE G,

@ ¥Rk http://finance.qq.com/zt2013/GSK/.
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TR (a1 (0o w8 Y| i VAN T e d o b 2 5 A R 2 S D@ RN R S g % M (| E <1
FE197TTHEE R G (RLESMEW %) (Foreign Corruption Practice Act) , 25k E[H
Al ) AhE BUF AT s SRR AE20114E & CREIETE ) (Bribery Act) DA 3E
Bl il A B2 P AN S WA T A o Xk B BRI R R s i B iR A A RN
fE—E R LW T E A RS R B RN RS g L T, R AR
S AR W T R W, ( KwokfllTadesse, 2006; Demir, 2015) .

{EXFF— 2l = R LR, AL FRAE J1 50 55 00 18 58 JEA7 4% V% 0 1% 1) 4 ) i
T, BT W M M BT R DT L L A 2R AR T ARG A BRI SR . Zhu
(2014) K FRBL . FARFECRM S, W 1E L W AR 7% R b E R I HT
WL, FREAR LR BT, Wi Tiisait, A 17 22W0 85 010 i E L
) DA T 2 (1 9 4 i) 4 b R AT DL A BT B AL 3 AN M S Ay R G AR
PR B & v ] R0 5 T 0 ) A A v ] R AR R T DI A o R SR

bR AN IR FE A A ST B R AL AR A Bk ) SR AR Y, L
BT A [ 1 385 [ R AR 2 FD DG 47 3 [ 45 00 B2 (1 520 . Kwok Fll Tadesse (2006 ) Xf
1404 Z W5 KW, FDIM ZRGE ) H A 1 1) 0 0 B v R 07, FLRRAIR T AR 58 1 1
JEWCRRSE . Malesky (2009 ) WX 27 AN BRI E 7090, ik BUFDIE & 1 ARl [E
BRI AT AR R . ALI%E (2011) B0 70h &P EZ T8, FDI
2O T ARG PR AR AR

—LURJF 5T R YA FD LAY i BE RO 5 HBRE () AR BEAH G . PrakashFlIPotoski (2007 ) %}
TAN KRR E R LI, A YFDIEEE W IRE & MR ( BIISO 14001) RAIZ
BB, FDIRENEIE & A B B X HZ bR e 1) SR H % . {HZengMIEastin (2012)
BT AR BOIEYE, A1 Fas A E R ML EW, kAR & BEENFDM A BT
P 7 3 o R A R MY SR R . Demir (2015 ) WFY T 1344 5 09 W3 B 4%
P, A& BTG R K IR O &S E R (R Cdb—E” W) Rk R
FA &R E R R CHD “Bi—m 7 %), #RIRA O AR I B 0 ) R R AR
SN, RUPDIEE 10k ol A S FD L ] BE O o (HAd IR % B0, ok A % e vh Rl %
1 F5 % S TN & e v e R i i B B R AR A S e, R H. R — R RORAREAR T
3 AR IR M AR E E AR R R, W Cdb—RE BV AR AR R B RR

BB E KB ) e, S EEHNE-AEKEFR . Dang
(2013 ) BFA BB RO RF9C £, FDIMR AN E T HE S EMH i E. Long
2 (2014) B EBBIT &L, FDIMRAAG F TS ANB 7L, Zhu
(2016) WA, FDIMRASE S 7 E&EWEMOLRE .. B2, Rk
St

RUE B SCHR E 2 X FD LI i B 3 8 47 T R BT, HARRTFE ~ R
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Journal of SUIBE No.4, 2017 R AMNE BRI 2017 4E5E 4 1]
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BT AR S R SR ) SR TEAN R AL D, X LR R AT R R G, A T BUR R AL
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XV T Ay A TR A 1 0 A7 TR A B R ) SN
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AT 4t 3R 2543 % 1) A 1 MR FE 1
(E2) , REEFRE mo “—#—pk” BRHADSZFERE(2003~2014)
B 7RO AR LR SO 4
SR ANSCAS 2 i, TR T —ANifgE b ki 0 M 38 2R

MERE, il WEREREFLRRENWE, BERKPRALE,
HEPE SR AT R &K JBIEFR” (World Development Indicators, faj#RWDI) ,
20144F, XLEERM ANYGDPY K4323FE 58 (LEMME ) , HY THF AHGDPH
40.5% , HHp-RE/R . FNE . PIECE AYIGDPALE T =107, /0 alEiko.7. 5.6f14.4
Ji3Eoe, mid BIE . Je IR ABTE TN EE =42, AX¥IGDPA A A 1087, 7027l
6343870, LU & A o] W—BE

HLBEFWRE, EHER, i K WEAERNEFLRECERET
KRB, FEHAR ENETTHALE ST . R0 LLEF], 20034 E20144,
Al BT WERER N AYGDP SR AYIGDPR E RS i, wiE S EEHEN
LI N25.7% EFFE40.5% ; XEE K KGDP AT RGDPH L FIHMI1.0% FI+=
17.6%, & hEEKEE.
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B, M20034FF20144, o[ %2 DX 0 T 3645 0% O o o 12 DX 3 A B 4% W TR



AR 5 18 PEEDS NSO TG T AERERH R BTl U TRE R SEIERST

SO% [ o R B I LR 7 b EilE EJ, A0.21%
:zoz | = X i IR R R AR T FFHFEA.33%; o E X
35% I 12 DX I ) BB A
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BAERB: RIBEHEASE T AL (UNCTAD) 4% & Fotd i H L X i DX R 4%
Fiy P B HBR TSI AR R HHROER oA IHAY
B3 HEX “—w— ALREXREEREAERE A, FIGH T2014%F
(2003~2014 ) W% i v A A R

WL ER, TRLAB, XHAERNLFLEKE ( A¥IGDP) & T it 5 ¢
YIKF (20144E 5 A¥IGDPL A1.0739 5% 58 ) , HpASANME R A¥GDP#E T
177E70, HX A% EREENEFARE, WnEIMIHPEEERERETRS
7 iE [El GDP I L) e i & B TR e . K245 Hh T 20144 X — L ) 5 i 19 154 [
K, WTLURBL, X4 R0 25 % R A ) B AR T R SE 4 Kk, Hoh B hE . SR
FE.OFNE . giif) . MARETETIE . MR . ELELTHE E R BRI L2, X R
TGI8 e DN B VY A B 10 40 GBS A AT 5 SRR, X T R A v R A
RO EEH N, £33 — B RIS E ANKGDPI Bt ER A fabrii 47704

F1 HEMIIMNEZEEREAEF=E x2 HEMIMNEEBRAFEEFEE
&m 15 E GDP ttfil&s 15 E

HE g% k8 +FEHODI AHGDP HE % % 8 FEHMODLE A¥GDP

% AE (F£EL) (FER) % F5GDPHtkpl  (F£ L)
1 ok 2063995 5.6284 1 £t 0.3743 0.1793
2 AR T ATER IR 869463 1.2937 2 2 & 0.3131 0.4129
3 eAGE AT 754107 1.2602 3 SRR 0.1921 0.1095
4 VERBIE 679350 0.3492 4 FREMAE 0.1329 0.1269
5 X 449099 0.1793 5 ¥EF e 0.0789 0.1114
6 54 392557 0.1204 6 H A g 0.0670 5.6284
7 25 376246 0.4129 7 45 @) 0.0610 0.1204
8  EApE 373682 0.1317 8  biE AR 0.0346 1.2602
9 73 348415 0.5443 9 REFTL 0.0330 0.4435
12 Y 307947 0.5977 12 ehie 0.0153 0.1317
13 b 286565 0.2052 13 #%,x 0.0111 0.1169
14 T 5 233345 43963 14 LA Zim 0.0093 0.9032
15 4 4ads 198743 2.4406 15 17 B 0.0082 0.5443
T35 533098 1.1885 ERTE R 0.0915 0.6905

HIERR: RA3 HAFERR: FIHA 3
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giit, WTLLEI, WA RLAMNER, PEXMYHEROHEERBCEY, XY EL2
T AN GDPi & M AR PR E R 5 (A 9508 H , P X A ¥ GDP AL
— 2R ) 5% A R 0l B A R A o
#=3 HFEMIEEEEIFENERS T
A¥GDP 42 % [0%, 25%)  [25%, 50%)  [50%, 75%) [75%, 100%]
* A+ EGODIAS:

. o 158836 127637 130874 159923
AR (F£7L)
& B FEHODLA % 5GDP 4] :
- 0.0579 0.0254 0.0043 0.0063
H R A
BRXH= 16 15 16 17

HIERR: FIAS3

R TR T MR B T RATT S I A R A — T WY AR K AR
A2 Bl A E R oA, b Ja S — 2 1) SRR 70 B8 5 BE A

M. RE. XESKIE

(—) BAZRZ 5 EHTF %
T BRE P E O A BT B BN, ARSCE SRS LU T i R BT
INSQ, = BODII, + M|y +a, +u,

He, FhriRnrBER, RRFEN, INSQERGIEF & (Institutional
Quality ) , ODIIE/RHEODIRE (ODI Intensity ) , M FER— F 5| ¥ i 45 &
(HAAMEL T ) o o RN RIS AR ST, oRRIBET, Ry H
R S8 EATAERTEA RO, B »O kit & DI e g —Builiit &

LR A B AT AE R P A ), 55—, BRAS R . BT AN E R A A
FEFREEPE (Acemoglu®s, 2001) , YA il AR vT 8 32 20 6 — 1 60 B2 i 2y, g
o L ) R A T 00X — i Y AR AN N AR H b ) A i R R — 3
) ( Greene, 2012) ; 5=, H KA, HMRE Y5 2 A A B 5
(M, —SeWRoT & B, ZRE [ R T 0 B s T v R R 0 AR (5 S AR
BEL, 2009; BSER, 2012; skbon, 20133 FAEKE, 2014) , XWESEEE
BN AG TIOR3 . SE T XS R, FRATIS A R R A 2 2 T AR B R A

INSQ, = pINSQ, , + PODII, + My +a, +u,

AT R B SR, AR ArellanofiBond (1991) 42 “ 2250 Ak i+
(BRI “2ZrGMM” ) JriEx 28t ir it . Sor B EORF i 250 05, RN
A= i R AR ) S AR O H 22 43 T T H AR BOR AT AN I, AR B a4 B W AR
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“Arellano—BondfliiT&” . tHtb ArellanoflBover (1995 ) FlBlundellflBover
(1998) ZE#MM “REgmEMbit” (MRZKGMM) , “E/HGMM” HFEEK
WIRZTuAFEBRHR, M “REGCGMM” WA T — i 5 v g B4R 20 25
W{AINSQ; .\, AINSQ; ., ..} 5MERN a AFHIE, T — A 500 il B AR 1 o
(AINSQ ) AR v RE S E WA R ok, R X — B S DL S . PR AR

A CEHGMM” IR TR

FERPR B E T, FRATTEE ) T S IN S Q) — iy i J5 I 1 6} Ah L 32 4% 9% 5 E O DIIAE Ay
WARRAS &, 150 THA SN E N AL B R RAE20y, Dl T RAS &
2 e g THARE NS, FaRah SRR, T 7 R S e b 15 3] T
Iz, B, FIH “24GMM” , AcemogluZs (2005) . Acemoglu%: (2008)
FERE T —EBE KPR KR R EHEAEH, BusseflHefeker (2007) 4
FIH “Z5rGMM” WESE T 238 [ ) B I &6 T 51 Aok B R AR A

(=) TEBHLS5HBERR

1. WBRTE

3 R AN SO W R REAS & . North (1990 ) IS B3 Tl B &, A
Sy i) BE e — AN A S A YRR, RS A, e S U E AT A LG RN A
BOE I — 2L 2 —Ses2 30 W3 3ok B AT B Ak b, R AR R
RRHEEbR” , H Eﬂﬂi‘%%ﬁﬁl(aufmann%ﬂKraay LRI AR, AmATg —
A B 4 Sk 7N R YR , JEWe#Eidl ( Control of Corruption) , fiif& —[E
BU 8 ) FH 25 BUEEBCRA R Y 8E 17 . %:, B3k fE ( Government Effectiveness ) ,
iy & BORF 2 H ik 55 A4 T LAY T & L ORMIBOYE FE 0 B A P L B ) e N S i ) T &
LR BUR AR B AME 1. 8=, BUGE &M% T 5 11/240 32 X (Political Stability
and Absence of Violence/Terrorism ) ( AR “BUGaE" ) , H& T HIGAF
GE M RETE, DL R A A R 3 SCAE N ) R A BUGShALE) 2 A7 . B, BT &
(Regulatory Quality ) , & 1B il 2 AT K I 00 B R0 DL 3 FA N R T)
KIBOEE S . I, BIR/KFE (Rule of Law ) , fifm 1AM F 3554k 2 000 0045

RS APAT . PR IR EEERE AN E . FoS, BNk 5]
(V01ce and Accountability ) , fig 7 —EARZS5EFEA CBUFNFEE, UAF

ICHH . B B B R R

&4 Hy ik, ZBIBNE G IR AT T 19964 8]20144F 4x ik 2154 & 3 k64 4
VI O R T ) s, HO B R s o] b .ﬁﬁ$i7ﬁ<)ﬂﬁ64\%ﬁﬁ%?ﬁﬁ
FE R Hl Bt E (INSQ) .

2. L EREE
R SCHYAZ O iR R 78 R v I B 0 A BRI R 9 B, 25 JE B B BT B B R PRI
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EE R 2T ARR, A SR b E 6 — R A 5 % GD P L 5] Sk i v
OB ) HIE BT R E (ODI) , X —fi & J5 ik 5Malesky (2009 ) #H—2, o X
AP TE O BE SR IR T 20034E 80201448 (P EXHAM RS AR) . B
TRHE LY A T s 2R, JF HIRM TS S SEM A E . & EGDP (] 44EE TN
Fom ) BN T R AR R RS (WDI)

3.1=HEE

TR E G A R 0 I P S B Al ke R, AR SO R AR GE B R LU AR BN
FA .

H—, ANHGDP. AHGDPR&—EZH A RIMNELSIER, 55— R LU
FEL o 12 [ ) B 45 0 M0 T RE AR AR A G, gt i X — B B 2 S8l it kiR . AR
JH 38 W 35 3P A R BL20 1 1AE AR A% 1+ B0 ZR0E R A B GD PR AR .

S5, AR S0 AR T R o R AR S o A e A AR ) RN
{HIFASRE R e A AR B H A [ K o i0AE AT, A T REMY R, Hifl K 5 vh I AE
B U] BE AR SE A PR B AN, PRI T R Y AR O T RE AR AR AR G, TR
ZRSCNG SR B At ] 50 P AR R O LA N L R SO SN AR S | ) AR Y
MRS ERH PR HRE R AR, BN X — 2805 ARIE FE GDP Y b 5] Sk 4 & H A
FE] % 1Y) B AR Y R

W=, PR, —ER IR EE S B 5| AR H R KA, HE H
B AR (Rodrik, 1998) o FATTHBEL 1A EE GDPRY H 7] >R A3 A GE [ 1) I
R

S0, HECME KR, HHCW A o — EUE R A T sk B i —, &
o) S0 SR L HE A 0% Y SR 22—, [ I LG Y 1) O e A L s ) AR T AT B AT A
HICRIRFGEGR A b, D ) BE BT R AR ) e . LR SRR A b
BRI Py e

S, AAREIEITTEE . BARATEN EHEEN -FNEFEREMEE KT
We, S E Y AR B R — 7 THRE A% R AT N AR 7R RS IR A UMD MR, H 5 — T
M, Woargg AR E oA “HEH T, KB AR KA R . [\, RIEE
B AR O R F A R L s e [ R R I B 2 — (Poncet, 2007; Rosen
FMHanemann, 2009; WangHflYu, 2014; AsonguflSsozi, 2016; F K%,
2014 ) . HARGEIETTER AR 248 B AR IR D T 5 A% 5 H AR 7= AR ) 22901 5 1% E GDP Y
Fefl, HAgE 7 AREEXN —EZFE K TTIEE, Kb BRTEAFE A, KRR
RoBEL TR ARG

e bR 78 8 B i K 0 8 d vh, — B WO B0 S0k b R R A o Y T R 5 [ A
HEJE2W (UNCTAD ) % A, HoAs i A4 D 0ok I T i SR AR AT A “ e 5 R
fabR” HiE . B RNEAG IR IMEIR .
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x4 BEAXGitE

R 4 WEME  FHEK £ RAME RXAA
T WA 4 678 -0.3005 0.7676 -1.7291 2.4167
B e 678 -0.1014 0.8055 -1.7702 2.4297
POy -¥- 4 678 -0.3565 0.9886 -3.1848 1.3995
AH R = 678 -0.0660 0.8857 -2.3447 2.2305
P 678 -0.2144 0.7953 -1.9557 1.8943
EIERL B # 678 -0.4070 0.8780 -2.2245 1.1683
PEHABERTRE 678 0.0090 0.0324 0.0000 0.3131
A¥GDP (F%£7) 678 19.4708  22.9382 1.0880 134.1824
AR RABRTERE 678 0.3727 0.3844 0.0068 2.8965
FRAERE 678 1.0017 0.5090 0.2686 4.3966
ABMERE 678 0.2894 0.2408 0.0000 0.9149
ARFERTHE 678 0.1332 0.1807 0.000004 0.9202

E. EIRERTH

1. BIER R it 45 5%

F5 s 1 E AR B Al AR, B (1) B (o) 23 Al N R i BE AR
VEAw R & . AT DU BL, SR —, b [0S Ab 12 59 5 B2 15 i K ol 3 AR
BERFEMR, B EODISR A M EZ R ARG EsES” . BN

x5 BEIERMAMITER

O @ 3 “ ® ©)
BRBEEE B IEH BUTREE BERE AHRE EEAKTF HFERESFEAH

P EAEZRKRBE 0.9618%F  0.8893%F 2.2806%FF 1.1163%%F (.7865%k* 0.4617

[0.3927]  [0.4336]  [0.5469]  [0.2885]  [0.2923] [0.3523]
A3 GDP 0.0057 0.0024  0.0089%  0.0104**%* (.0075%* 0.0004

[0.0053]  [0.0045]  [0.0050]  [0.0035]  [0.0034] [0.0018]
EHBERABEHZT  0.00646 0.0344 0.0477  -0.0048  0.0431 0.0693*
Y

[0.0484]  [0.0616]  [0.0990]  [0.0852]  [0.0443] [0.0391]
TR AL B 0.109 0.0793 0.2018  -0.0367  0.0722 0.0654

[0.0750]  [0.0722]  [0.1365]  [0.0627]  [0.0719] [0.0630]
ER T E S 20.1295 02187+  -0.2987 0.165 0.1197 -0.2433%*x

[0.1329]  [0.0942]  [0.2103]  [0.1024]  [0.0984] [0.0883]
BARKBTHE 20.2407  -0.4195%* _0.8212%  0.1617  -0.1938 -0.1899

[0.3316]  [0.1325]  [0.4745]  [0.1581]  [0.1678] [0.1775]
ML 678 678 678 678 678 678
AR, 0.0412 0.1503 0.0653 0.125 0.1146 0.0549
F{& 1.3932 5.6699 3.7774 5.622 3.7766 1.4448

Ero (1) F e R RLRR 1%, 5% 10% 8 BFMAKF; (2) F45 [1 AAZRBAR
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BREEE RMIEH  BUREEE BUERE AHRE EBEARFE #FERSFTH
I E (EE1E) 0.4502%**

[0.1103]
B RGRE (e 1) 0.351 8%+

[0.1226]
HostE (#E1H) 0.8302%%
[0.1100]
AR E (BE1d) 0.4469%#*
[0.1178]
Eie (W E1) 0.6501%**
[0.1780]
EERG F TR (FE1R) 0.2705*
[0.1539]

O AR R A 1.4540%%%  0.9127%%  1.0039%*  0.6477*%  0.8876** 0.0714

[0.2952] [0.4615]  [0.4743]  [0.2708] [0.3535] [0.3050]
A¥GDP -0.0061 0.0011 0.0019 0.0041 0.0028 -0.0016

[0.0047] [0.0031]  [0.0056]  [0.0048] [0.0041] [0.0017]
HABRABEZKTRAE  -0.0964%+  -0.0509 -0.102 -0.0451  -0.1150%** -0.021

[0.0342] [0.0526]  [0.0975]  [0.0385] [0.0408] [0.0143]
T A2 B -0.0148 -0.0083  0.3014*  0.0098 -0.0225 -0.0529

[0.0459] [0.0494]  [0.0985]  [0.0434] [0.0404] [0.0407]
AR LR & 0.0211 0.2192%%%  0.1139  -0.0981* 0.0119 -0.1485*

[0.0657] [0.0831]  [0.1837]  [0.0505] [0.0595] [0.0816]
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pfh 0.0040 0.0032 0.0001 0.0121 0.0051 0.6325
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Sargan 4.3t & 38.0486 45.4580  43.3343  36.8852  36.6958 43.4741
pfiL 0.3763 0.1342 0.1869 0.4278 0.4364 0.1831
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[0.1057]
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[0.1384]
HostgE (#E1H) 0.6868%**
[0.1115]
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[0.1091]
Fis (wE1d) 0.71 4455
[0.1699]
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[0.2921]

PEABRTRE 0.8861%* %  (.5332%%  (.7754%%  (.4659 0.6003 0.4828

[0.2213]  [0.2561]  [0.3283]  [0.4419]  [0.4218] [0.6678]
ODII X A & &R TTak % 1.3193  2.8809%*  1.1317  2.9228%F* 1.4508%* -1.9127*

[1.2150]  [1.4258]  [1.8720] [1.0848]  [0.7527] [1.0402]
A¥GDP -0.0063 0.0004 0.0048  0.0046 0.0011 -0.0012

[0.0056]  [0.0023]  [0.0044]  [0.0036]  [0.0051] [0.0032]
AERABERARE -0.0796%%  -0.0676  -0.1727%  -0.0657* -0.1259%** -0.0308

[0.0391]  [0.0523]  [0.0914] [0.0372]  [0.0423] [0.0469]
T A2 -0.0146 0.0057  0.2227%F  0.003 -0.0334 -0.0574

[0.0458]  [0.0456]  [0.0974] [0.0424]  [0.0434] [0.0467]
AR LR & 0.0012  0.2228+*  0.0789  -0.0518  0.0175 -0.1413%*
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MLIEAR 564 564 564 564 564 564
* 129.8018  100.7917 118.7392 757173  30.0496 267.9724
AR1 23.0420 24779 -3.4093 24617  -3.1178 -0.3833
pfi 0.0024 0.0132 0.0007  0.0138 0.0018 0.7015
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p1E 0.9320 0.7623 0.7331 0.1763 0.3925 0.2035
Sargan it & 46.3296  54.0124  55.4123  48.6564  34.1814 53.7954
pfi 0.7615 0.4739 0.4212  0.6799 0.5553 0.4822

E: Rk 6,
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Does China’s Outward Direct Investment Improve the Institutional Quality of
Host Countries?

Evidence from the Countries along “One Belt and One Road”
PAN Chun-yang & LU-De
( East China University of Science and Technology, Shanghai 200237, China )

Abstract: The “One Belt and One Road (OBOR)” initiative is one of the most important strategies for open
development in China’s new historical period. This paper aims to investigate the impacts of China’s outward
direct investment (ODI) on the institutional quality of the host countries along OBOR. Using an international
panel data from 2003 to 2014, it finds that, firstly, China’s ODI exerts a positive effect on “control of corruption”,
“government effectiveness”, “political stability”, “regulatory quality” and “rule of law”. China’s ODI not only
promotes the institutional quality of host countries in the short term, but also improves the equilibrium of the
institutional quality in the long run. Secondly, the institutional effects of China’s ODI, especially the effect on
“government effectiveness”, “regulatory quality” and “rule of law”, are stronger in the countries with relatively
richer natural resources, which helps the resource abundant countries to get rid of the “resource curse”, In short,
this paper helps us to have a better understanding of the institutional effects of China’s ODI, and also sheds light
on the performance and future development of OBOR initiative.
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Clarification and Explanation: The Issue of the RMB into the SDR Basket and
Exchange Rate Transfer

LI Ben & YOU Guang
(Law School of Shanghai University, Shanghai 200444, China )

Abstract: Compared with the constitution which RMB joined into the SDR basket, Chinese exchange rate
is more likely in the condition of being strictly controlled. Running the RMB against a basket of currencies,
It was automatically considered a transfer of exchange rate sovereignty, or China should take positive action
to promote the basic stability of the exchange rate at two levels: domestic and international, and accept the
appropriate supervision of IMF. In the reality of the existence of defects in the IMF framework, it should be a
feasible measure to combine multilateral supervision and consensus mechanism to improve the international
cooperation of exchange rate sovereignty which will most likely reflect fairness and autonomy. Between China
and America, Both sides should respect for the exchange rate sovereignty of other countries then facilitate
bilateral consensus to multilateral agreements. That is a win-win way for China and the US to jointly contribute
to the stability of the global financial order under the G20 mechanism.
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