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1. HHE) OFDI HLB2 47 BIAESSSCHR

[ 4h x5t OFDI ) #f 7 #2 b & F .
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TPHYEF IR B SO, v OFDI HIJ5
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N NS E RN S5 FIR. AH
AT 5% W/ G N I8z <9 3 e, 3v) [ &g B
HUHH AR R P E OFDI fRFE M R AT
T SHIFRFAT . Hp BN e IR O
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MAFERF, 2000 4, #[E ) OFDI /&
XN 27768 1¢.36 70, TifE 2014 FikF| T
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WIRE, AR VFAIEAT 20 BRI B ,
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JERIESR . PREKGIE LSRG K E,
MR AP EIZAT Y, TTENE S
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(—) HIEHER

B 5 [ 8 F YD, 7E 20 tHE4E 60 AR
HILT BT TE RO A B B ST e, 3
A 44 1 BB AR AR 2 e e
WA . MRS R IENS T, &
HLEm J X85 (Dunning, 1977, 1981) ##
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FEFLGE DI RIS I /2 A B SS  REBA AR SS
AXARA =AM R 1EST R BT ER
WA E R R AT K (Lall, 1978)
AT BRI 2 3 (Wells, 1978)
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NSRRI . BRI SRR T 2 i )
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T B R IE RS
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MR E, EARAUNE N — N SRR E,
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I 2 ATt (Peng, 2008). 78 4RI
FNTIHER, p EAEE, G RAR. ]
VAR S S5 B 2 5 S B AR B AR
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T, WA MERE, EAEIE
A IR AN EIE BB AT AR A LA F Rl
AR SRS, T HAR2 AT N S
P A EEA BT BB 25 R

() HIEE R RIERI R
1. BEIERE

TENIRGIEZ G 5RAR N — BT
Wri)oh, L RR LA L R 2L S as AT R
HpHAhxE. AF. TEHEIERSE R
PR HJE, HiELERIRERAND . —
Wi North (1994) ¥l 2 5E SN “Hiffeisk
[— RFUHUAR T LA RAT e BERE, HH
(R X IE SR A AR R AN 385 B KA AR 4T
DNRRNE”, R ) L S JEIERR
il FE AN St 1l P OB o &7 2R9% (1963) A Al
FEs “—uei Kkt ae . BUR RETFRIEN .
Wbl FE A 22N I FE 4 o = PR S IERRT
il FE 22 LA S TEAT A UEN] . A SO B2
FEGRABIEE IR, B “HIRE R,
X “CHIEEHE” RIRAT NI, BN
FEE R BT R VAR BAR IR
M7 AT X — IR B 408 H 3R
S, BRI AN S . A SO I
ZR 0 I AE DBV AN T il B A 9 PRI A 5 SRk
gk, K AR BEARRIE R
FREER T A EETS) REARRIE (7]
DA EAASI B R S fabr g ATl &, W=k 5
WCFEPE . BURFIR & B2 RS .

AL NG EEAH B 53 AT R BN L OFDI K&
JEZESR, R bR R BRGSO BT
(fbn ST I B R A RN s OB i
HOE =R

X T e it BE I AR AR, ASSCRAII 2
T FERITRIVAERIR S 2R NN
Iy (1) i iB BCA E 57 4] Voice and
Accountability), #TEBIAR. A RBFIARL

(2) BURAFafES (Political Stability and
Absence of Violence), i EXfBURZT R 1
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B BURTEIER L2, BFERME S (3D
BURFIIZER (Government Effectiveness), 77 &
HENIRRE IR AT RS PR AE R & (D
W% Fi & (Regulatory Quality), #EEUM AR
WEFFARFERA N BT 1R il i FEPAT AH S () fie
EBUERIRE)1; (5) 396 (Rule of Law), i
PAT AR B8, LR E, AR
FER RREMSIAUIRE R A (6) PG
¥ (Control of Corruption), i LIRERL, £
FENEMCRIR G CRAXY 20T B 5 B30,
XoT FE WOdEAT 4 i o

XTI T FE R ARRR, ARSCRA T =
ANEEE A5 IR SR TR
ML, 20 B ERTRECRIE T InEE R« I d et
FU” (The Fraster Institute) [(] 2015 4E 1t A4
GrE s, i faddirE T — EBER R A
1EZ RIERE FXRFAIF A . T “Hait %
7 F0 P BRI IHREORIE T “BUR K
W IRS54EH]” (The PRS Group) fH4ERAT I «
B 5 XK 16 #5 7 CInternational Country Risk
Guide, ICRG), XM fEbrrIIUEH A 0-10
2 (8], BUEE KRR ZI B E R IR«

X1 R BRBOG I B RRR, ARSCRHERRZ
Sk B tH FHERAT 1 BUA I B 2 (DPI
Database of Political Institutions). %% i %
T 1975-2014 4 177 AN[EZKANMX 1 Ea
Kl BlEEas 122 AMre, FEAT LUK
N HAAE: 1. g, flinagfin
AR EAAERR . ERIIBGEIRCR; 2. Sk
WLOGHR B AR &, B AAS RIECTE o5 A A 1)
B, B 28 EAEE; 3L ik
B S| 7 B BTV e % gm0 SN I A
TR 22 B2 4. eSS
HE IS . BAEEUAH IR
BRI Pk 5. BRI, Bl 2EAHE
X, WEBREHI IS, &%, ASURYE
PrRRREE, JEHL T AR SYSTEM 42
i, Hr SYSTEM 55 [ (1) & — [ A 14
fil, HAE 0. 18 2: 0 B2 Sl 1



SRR TS 2 SR,
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1995-2012 4, T ARREIREMEIE, A 0@
R EEMA

R 2 R ETabr R R R ATREF R

bR ARG

il 2 Joi

Control of Corruption( CC) 1996, 1998, 2000, 2002-2014
Government Effectiveness(GE) 1996, 1998, 2000, 2002-2014
Political Stability and Absence of 1996, 1998, 2000, 2002-2014
Violence/Terrorism(PA)

Regulatory Quality(RQ) 1996, 1998, 2000, 2002-2014
Rule of Law(RL) 1996, 1998, 2000, 2002-2014
Woice and Accountability(VA) 1996, 1998, 2000, 2002-2014

[iRZp 0

Index of Economic Freedom(EF)

1980,1985,1990,1995,2000-2013

Socioeconomic Conditions (SC) 1984-2012
Investment Profile CIP) 1984-2012
BRI

System(PS) 1980-2012
2. MRS

ARSCR VARG T TR 0T . R
A E R EANEZ () OFDI i Efl, fRAE
NI L R RR ) = ANAE 8 R B s T
HEEABUAH . %E—E GDP /5 — i
S0Z B OFDI & =252, Frbh, BRIk
W FE Fe A () = AN 2 Ah, [RIRT I GDP
WG —W0, B GDPw, fENMRARE. Mif
L E OFDI A JE Il FE R 3 A TR e 2 ]
NT BB IR, Ak OFDI ik
{E VLS GDPey BN, HK F 248 & [m] A5,
w:
IN(OFDI,) = 4, + 4, CC, + 3, GE, + /3, PA+ 4, RQ.+ /A RL, + /3, VA,

+B, ER+ BSC + B IR + B, PS+ B, IN(GDR ) +4,

N AR, RS EN P E AT

SUEHTE, AR AT AN RE C R L.

3. SZiEMT

15

(1) FEKTESR

HREHEE R EoR “near singular matrix”,
KRS R PS,, JE RE HBUETE &
N1, HREZ G M X A, B
FH)E, 5540

In(COFDI,) =—15.35+0.19C CC,~1.32C GE,+0.34C PA, + 2.77C RQ,+ 2.40C RL,—1.74C VA,
(-2557)

(=775 (001)  (007)  (079)  (3.13)
+0.36C EF,+0.22CSC, —0.06CIP, +1.48In(GDPR,)
(340) (262) (221) (10.03)

@.77)

R? =0.99,R? =0.98, DW = 2.47,F =94.0.T = 20(1995 ~ 2014)

Bl 45 B, HEOT. IN(GDPy). CRQ:
CVA(. CEF.. CSCiHIZHufliit- A REN, M
HAMRARRENSEMN A RZEEN, )
ZIEMIER. B, RE L EREE MR E
PR, RWR:



In(COFDI.) = 15,51+ 2.30C RQ, -2.61CVA —1.44CEF, +0.16CSC, +1.99In(CGDP,,)

(1497) (321) (2.68) (310) (2.22)  (11.22)

R?=0.98,R? =0.98, DW = 2.24,F =165.66,T = 20(1995 ~ 2014)

()5 R A AR DL S 4 AR AL B R S U T AT
BABZEMN, BAAERTT 2 DU AR
B2 CEF Kzttt uf, REAFE A
FF, ULHUMAAE 2 IRV, RSB 1R
J& s AR A A Y R T R
In(COFDI) = ~15.19 + 2.55C RQ, + 0.26CSC, +1.60In(CGDR,)

(11.84) (296)  (358)  (16.66)

R?=0.97,R?*=0.97,DW = 2.1, F =175.92,T = 20(1995 ~ 2014)

(2) ENERIITERSER
TR BB E 2 1) IPS 5, [R1ESZE AT
7R “near singular matrix”, #% FEZE A A H7E
SR RE 8 R AR AR . B S B E 1) 1B 7 R
H:
In(IOFDI\) = ~21.99+ 7.771 RQ,+19.191VA +1.84In(IGDR,,)
(-453) (3.03) (363)  (4.05)

R? =0.84, R? = 0.81, DW =1.82, F =28.85,T = 20(1995 ~ 2014)

[l A7 AR DL S A3l R AR R I S A
THERE B, HAGER T2 & EMHX
i

HF PS & i — EEA il i B AR &,
HH—HEBuA AR B GRE N, 2DEARTU
AN, ED P E BB R AR, BT, PS
(1R EARL AN g H B [ I o ) L ) 22 5
HARAREIZESR . MFHE, PS=1; XTEp
FE, PSi=2. RN PSHUERE, ASCTIGVELE
T SC R ] ) B SR A T I Z A &, i
IR A WIEN OFDI W&, ATk
OFDI i e 5iBAs & PS [H AR R, 53
ZERR

In(OFDI) =11.13—1.79PS,
(12.02) (-3.06)

R?=0.20,R?* =0.18, DW =0.18,F =9.37,T =40
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MEERZIL, TTREBAR R AL R 2
vk B BEE, (HEITEAHEBCRA
1, DW {ESH /DN, T it Hefh A it
—BAERIE, SEIMARTETPIE OFDI A4 &
FRM GDP eI, [BIESERAR

In(OFDI ) =—21.58+0.42PS, +2.09In(GDP.,)
(-6.35) (L08) (9.73)

R?=0.77,R? =0.76,DW =0.60, F =63.52,T =40

MEEREI, A RA BENE, PS
MSE AR R EEN, HAeSHMh T
B REN, TGRSR BENGE, B2
DW fEAKIA R 1K 6% OFDI W5 —
WIS R I F RS, 25 R

In(OFDI.) =-5.41+0.12PS, +0.56In(GDP_,) +0.71In(OFDI )
(020) (0.71) (0.11) (5.40)

R? =0.87,R? =0.86, DW =1.84, F = 78.87,T =38

MR A g5 BRI, H B, PSy DA K&
IN(GDPw1) 11 Z 50 Al 11 # A & 3 . B 2=
IN(GDPw1), EHEIH, HEERIT:

In(OFDI) =1.28+0.42PS, +2.09In(OFDI, ,)
(151) (-0.56) (13.14)

R’ =0.86,R? = 0.86, DW = 2.03, F =111.34,T =38

MEERRIL, AU OFDI [ 5 —H 1)
o, JTRERAARAA BENE, (HREHIL PS
S H AR & EEE, (A In(OFDIw)
WSl & R, JEH DW EE R
EEMRAE, HIXERTER S, %, 450
FREIHZE R, ATA PS AT OFDI A 23
A

(3) HEERMT

M )T SR, RQL SC LA K& GDP
i e — BT OFDI 2 B m, HAk
KINRQ K554 0.01 43, OFDI i &
fHAL &K 2.55%; SC IS5 0.01 4y,



OFDI s fEat 214K 0.26%; #i—HAN) GDP
K 1%, 4K OFDI ME(EH K
1.60%. RQ EfRE &, &MHAGTIRITE
Hrh A B BU 9 ORUEFEARZERA T T Fee 1 1
TE AT R MR A Bk RRe /), HEUETE R
7] tH SR AT IR AR Hoh W A e AR — A
[-2.5,2.5], HUEER s AH M R I

MEPRE T LS R A, RQ. VA LUK
GDP Jiff f5 — {15t H: OFDI i A7 & 5,
BAARIN: RQ K154 B4/ 0.01 43, OFDI
MR 2K 7.77%; VA 735545 0.01
5y, OFDI B EM G K 19.19%; #i—HAM)
GDP &K 1%, 4[] OFDI i B iy
1 1.84%. VA BEFaTEESUR A Ti], St AR
TR E— E A RS 5EUNIE 2 L&
SWHH. £oAM. EREHRERE, I
B R [R] AR AT VR B b ) oA F A —
N[-252.5], BUEBERRAHRMRI. PE
ERLT .

Ee s BN E T RS S, BATAT LR B,
PilE ) GDP LA K RQ, BPMEE i, #iox%
H 1) OFDI HIERTT#k, 1M MBEARRSERE,
ENFER) RQ. GDP X} OFDI [ 5iskE KT
) RQ. GDP %3 OFDI [ Taiik. Btz 4k,
HE ) SC, BittaZiprstt, &xtH OFDI
ARERIERM, TEER VA, RHEER K
W S, XTI OFDI 5 5241 1 540

(4) Fafgttal

TSI B2 S SLAE Al R L, O
TP BUEREAEFIR, DR TRt
Kl R E AR R, A X E
e LAREAR 36 /N RETR & B A AT SE
ek S, HOEIn EOCTR, PRI R
[, A RANR
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x® 3 @RISR

ZE PSS T PE

Log (gdp (-1)) 0.764 2.979 0.0062
Sczd 0.149 1.697 0.1017
zzzd -6.113 -1.631 0.1149
Z1 -4.315 -1.974 0.0591
z2 4.669 1.844 0.0766
Z3 -1.277 -0.836 0.4108
Z4 6.687 3.958 0.0005
z5 -2.899 -1.035 0.3102
z6 3.769 2714 0.0117

M EIRSGES R TR, BUATH R
TR AR E] T 01149, (HRIEXFHRAHUE
N BERFAIRI O R, P ABUAHIEE
DI ] 2 Jo 5 P A o R M SR ] B 1
XFF OFDIKIRAT & 520, Xt PRk
BT INEEAR DT AN SAIESS R 04T, B
IR e e v 4

V BOREW

TEXFFZA H EFTEEE OFDI (1R 25 1 SIE
STIE, ARSCRIPIE P OFDI K Je 2 7R ZE
PR R T R R A fEXT#E OFDI
ST R R IR SUE A it b, T DAAS 3l
ERERNEERE (RQ) X-FHEK OFDI
A RE, HIEXEMe b, BATTUE
FIENE EARIE OFDI it s FEAKRES
P A, B R AEECR T EXT OFDI
BRI E AR E 2= ), LR TR I
BEM F. FN, EATBNIZER], fF e
P S 1 22 5, P E AR & B AR 6T
OFDI f REHMMFZ, X5 ZE MW EE T
AR, REAEIX N R LR IE .

gi LATA, AT OFDI kR, HE
AIRAES BE 7 TS TR R R, B 32 B3 DA
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TIUR: B, FEORRFEUA T — B AL
E, et AR AR GRS LA R S BOEE R
KB E: B, #EbHEReE, (it
TSI AR, [ SERBURE X T
ZTEREHIE UL THBORNRE ;. =, it
ITESHIVERCE,  BOREB% SR, fRIE GDP LA
ERE I, BETHES) OFDI HyHE— %
J&.

R

Y AEF AL ERE TR TR b .

2 BdEskiE: UNCTAD $di 2

3 T UNCTAD FIgEi 4otz siiAl, 4
[E OFDI H-EAFIHIBR T 1992 4-FN 1994 1Ak
s, FOEERY OFDI AT IISIBR T 1992 4FF1
1993 ARG Dl

4 AR¥E World Investment Report  (2015) , fHH
[T 7K SERAEAE 15-30 22 [,

5 R R ROAEEME T A I B R A S R ERIE K
(X)) Sz b, S0 55 R NI M S o A
TEZINI E FH G ZINE R S5 b, 2014 4F
K, P BRIAEHEMATE S (MO @503 5
4 48, 49 F1 60, HrESEA VAR 5 =) E 5K
(HUXD #5370k 46, 42 F1 52,



6 HERIR: FESAE, 2015, (2014 A E
MM EEAL TG AR R E SR

T T EEIR RIS, ASCREIEE OFDI (1) 2007
7 H-2014 IR E AR TN S T I AR
AT DA X 23 A,

8 105 (hEJFS K sebEs: HEs
GFAMALAADY BB GF A, 2009 4,
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Abstract

As
countries, the economic development of China

important members of the developing
and India has always been a focus of the world.
After the two countries have implemented their
opening-up policies, the continuous inflows of
FDI have stimulated a rapid economic growth in
China and India. Meanwhile, the OFDI has also
presented a vigorous development trend in the
two countries. However, the development paths
of the OFDI in the two countries are quite
different, and they have even taken on a
completely opposite trend after the global
financial crisis in 2008. For probing the reasons,
this paper has systematically compared and
analyzed the differences of OFDI between China
and India in scale, distribution and financial
commitment from 1990. Based on the two
countries’ OFDI data from 1996 to 2012, the
paper has set up an empirical model and tried to
find deep causes of the difference from an
institutional angle. Above all, the paper has put
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forward to some proposals to promote the
development of China's OFDI.





