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SRAMRBR T HE 0 — AR HE I . Dy 1 S 4 T S R AR [ PR B T g, AR SR S R T N A AR
(co2p) AR (nitr) 5152 R HEBUE i (rgreen) = ANEARE N BB R . T 2 UMY 2 A
e PR T DMV BB , A 45 R A A= W B RA R 5 E M 2878 7 AR B HE R, TR & AR
i RS R I ARAR K R R JS R IGE | LI S A A IR R L R W e AR ) 5505 o TR, DAY o
U5 1 5 AR s i 5 [ PRAR 08 6 s A PR B85 T co2 55 co2p,

o E XA B (ofdi) o AR SOy IR R DX — i — [ T 2 1 8 AR o 1 it 15 1 o 0l e T
SAEWESE, DMRIE A 2 R p Tl o AT g , 56 T [ BRAEGE X 2R 1 [ PR R0 1 T R A2 AT AR T W4
—HER, VYO BONASE I, AR 18 [ PR A iR 5 A A MG T 1S i BUKF-
TR 1 BB G 5 7 V5 Y Rt UL WA Ay, 45 %% IR 04 T I Bm 43 % 104 [ Bsf, o 45 61 P %) v ¥ % v RE AR
PV 2 2R T ] 1 AR PR TS G I o 5 PR B S0 AE N B 2 [ N Ah 2 3 R SRR ST 5 SR P A T
K75, B AT ATE B — B WA

FDI 5738 [E GDP 1Y FHE (ofdish) o Z:BEX| F SR T7 5% (2017 ) S AN , A SCR FH A8 br ke D v [
DLARFE GO0 i — 6 T 2 [ 58 B AR08 7 A 9 PR 000, [t , ook v ) OFDI X6 2R 38 7 A= 1) BR B8 450
PNLAS B 3848 P 3 1R X 20 B ok L T [y 3R v [l 5 B AR SRR (1 BT B8 o AR B xR T [ PR ] A T R
PR TG YOI 5 5 G R A T AP A AR S RN .

HAtbdz 258, S8 Neequaye & Oladi(2015) \Baek (2016) ,Salim 45 (2017 ) Bt Al B 48 (2012) X%
TR 5 T3 5% (2017 ) S5 AH G SCRR A 58 R , AR SRR T AR IE Y5 GDP (gdpp) (5 A F (empl) (N 11 %5
JFE (popd) Rk (unemr) GEAIE W T (capl) (NIIBEIRTHFE (enuse) DL R KA (rd) VR 26142 &, LA
SR R A a5t A8 B AR B N AR PR R . b R A A 2 X PR R T e 9RO, BT BIF ST AR I, B R 4R
N AR TG Y BRI L& s IR 15 4%, T gdpp cempl \popd capl .enuse S48 ARSI Y IEAR G, SRl
SRS WA E ,— 5T, H T 205 e B i 2ok B e AR 48 U0 2l i 5 B, AH B 1975 e HE R
W BT B 5 55— 5T, R T BUR 5 I B 22 08 U A e 2Rl [R) 3T, 7 6 #8455 75 G 10 053 DU 17 4 7K, 2 T el
A5 5% Ml Al BT B Jin ) 445575 44 ( Sapkota & Bastola ,2017)

R 5 T, A SO e TR AR FF 4 —a — [ T 2k 50 A~ [E 5K 2003—2013 AFE 283k dt s 5B L g
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AZ BB ZE 20174 12 )

FH R E X 3 [ OF DT £ ke SEUEAR 46 3 15 OFDI X 7R 18 [¥ BRIE 1520 . 3 [ OF DT $dfit B 1 7y 95 5 A A Y
PR A SN BB GETT A ) , TF AR SE 08 Beks s 4F 44 SUIE AT 2010 4R SETTA BN SEBRE
A JORFIR UL, AR SCHE U i A 28 5 ) S 4 SCIERAIE B3 50 2010 45 S A AR SE PR L, Jm SCREIEAS 1
i o ARSCART A I H R R O B Ak B LA A 57 7 224 o TR, 25 AR A 2% 08, AR 300 5%
A erf OFDI i it 5 AF b s e AT 17 A0 A, AGRAIEZ» A &5 SR B9 RR A v] £ 0 AR SCIBHRAY © — il — %™
T4 50 A [ ZOMSC 2 B 5 PR FHR bRl B i SR AT T 0 R R FR B8 Rt . 5 B U2, 1 T ca-
plenuse ;rd = HEAR ARG E , AR SCLEZS [A)AE SR B S0 AT R I BR T L3RR AR, (OR BT A 25 (8]
SIS TH AR A GMM 3B b IR A o3 B o LA L4528 B R IR PESE T A5 SR A0SR 3 B

*3 TERHIA TS
AR S R WA | HBME | bRdEZ | BoMAE | BORIE
Inco2 AR () 550 | 10.888 | 1.605 | 6.813 |14.526
Inco2p N3 A HE R R (AR 550 | 8.118 | 1.445 | 3.673 |11.048
Innitr RALYHEI i (T AW CO, i) 550 | 8.648 | 1.531 | 4.656 |12.402
Intgreen MR ESAHEC R R (T CO, M5t) 550 | 11.564 | 1.300 | 9.175 |15.080
Inofdif FE OFDI i it ({22655 ,2010 AEAASH) 550 | 5.492 | 4.535 |-10.533]12.677
Inofdic 3% 1E OFDI F7 8 ({Z37T,2010 4 RASH) 550 | 8.436 | 2.704 | 0.000 |14.150
fdish FDI [ ZR 38 [ GDP 1L (% ) 550 | 4.788 | 6.634 |-16.071|55.076
Ingdpp ZRIBE AL GDP(3IT,2010 FEAZEH) 550 | 8.465 | 1.352 | 5.897 |11.194
Inempl R INEIOPN) 550 | 6.548 | 1.480 | 2.828 |10.788
Inpopd NV (B A B A 550 4.432 | 1.357 | 0.463 | 8.941
unemr Rl (% ) 550 | 7.878 | 5.591 | 0.187 |31.100
Incapl TEAIE W it ('E O 3E06,2010 4EANARA)) 231 [ 10.227 | 1.592 | 6.250 |13.502
Inenuse A FIREWE AL (T g A) 231 | 7.571 | 0.750 | 5.632 | 8.905
Inrd WFEFEA (T 3EIT,2010 4ERASAN) 231 | 6.474 | 2.239 | 0.876 | 9.846

GO« A SR T3 B HA 3

3. iR

TEJETFIEEIT Y7347 15, AS SCH Jexd 45448 B 2 8] W] REAF 76 1) 2 B AL 2 MEgEAT TR SR . KR4 R 3%
W], 25l B VIF (X1 2.0 AN, JEAR T 10, Rk, AR SCREMETH 520 5% ) i Al I8l 1 51 AN A 7
Z R SLRNER A, i T REAEICE (0 ) E AR 11 AR 5 G5 X 4% 728 Bk R A7 A7 MR AGL 36 2 A5 7R 1 B
RS o AR AR FUEL, AN SO e R EOR RS A T TR SERIIR A OLS [l , 45 2R U155 4 Fis

*x4 EHREHE Pooled OLS E|J3% R
- OFDI i ¥dE OFDI 77 5P
= FETR PR 2 FREIR 3 TR 4 FRL 5 T 6 FR T FRR 8
Inofi ~0.031" | —0.025" 0. 003 ~0.007 | —-0.037"" | -0.032"" ~0.014 ~0.003
(=4.730) | (-3.960) | (0.780) | ( -1.420) | (=3.200) | ( =2.960) | ( —1.540) | ( —0.380)
Infish 0.013 " 0.016" 0.013 " 0. 000 0.014 " 0.016 " 0.014 " 0. 000
(3.110) (3.910) (3.760) | (-0.020) | (3.140) (3.970) (4.050) | ( -0.080)
o 0.941 " 0. 995" 0. 066" 0.509 " 0. 940 0. 995" 0.069™ | 0.508 "
8PP (41.480) | (46.090) (3.500) (32.430) | (40.940) | (45.750) (3.670) | (32.280)
Inemn] 1111 0.103 " 1.018 ™ 0.935" 1.108 ™ 0.103 " 1,035 | 0.930"
P (48.630) | (4.740) | (53.750) | (59.150) | (46.260) | (4.520) | (52.800) | (56.680)
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XTG4, WOE FREXS Al A E K OFDI 3R BN

o OFDI i it OFDI 7 - ¥Hit
- WA 1 {2 Wi 3 fi 4 W s i 6 tm 7 Wi 8
Invond -0.245"" -0.239 " -0.256 " -0.256 ™" -0.237 " -0.233 " -0.264 " -0.253 "
pop (=11.440) | ( =11.720) | ( =14.390) | ( =17.270) | ( =10.990) | ( =11.430) | ( =14.920) | ( —=17.090)
unemr 0.024 " 0. 004 -0.007 -0.027 " 0.028 ™ 0. 007 -0. 009 -0.026™"
(4. 680) (0.850) | (-1.250) | ( =7.510) | (5.390) (1.380) | (-1.160) | ( -7.330)
cons -3.353 " 0.110 2.527 2.515*" —3.249 " 0.202 2.581"" 2.520 "
( -11.380) | (0.390) (10.350) | (12.340) | ( -10.810) | (0.710) (10.490) | (12.240)
N 550 550 550 550 550 550 550 550
Adj R? 0. 844 0. 826 0. 882 0. 886 0. 841 0. 824 0. 883 0. 886

TE AT R B RS B ¢ GETHE; ™7 T R IEORTE 10% 5% (1% REKF T R
GORBR IR : A SR T B A 5]

F 4 PR L ~ AR 8 iz OFDI it e Kot S5 A7 Jdla il 0 D L A 1 ~ #8571 4 Sy OF DI 3 i icdls
B AERY 5 ~ B0 8 |2 OFDL A7 it B A . Forp BN 1 54500 S Sk 1o T A A2 o — S A B HE T A
(co2) ;17N 2 HRIY 6 X N T W B AL i N K AL B HE R (co2p) s 1A AU 3 S5AEHY 7 Xof ] T Wi i e A
AL HENCE: (nitr) 1470 4 A7 8 Sof o T 4 i A7 d ik 3 MR HEBIC R BE (egreen ) J5 SCHY 22 HE 5 1 —
Bo X HEA AR Y [T A ZE 0T LUK B, BT 55, B A RS [a] 9 25 R AR — B, Horp, ARk HR i S
N AR AR RO (9 [ U A5 SR AR 325, 1T R A HE O 15 3 2 A HIE IR [ U 235 2R 4 8 35 M R ) 22
26—88 U HIR A SO RIS IO B4 e A ik o di Xof LA ) HEJICEE: 45 0L 2 SO HIE G B A A R R 2R (2
X A B U ] b A W R R B e i PR R RO AR B B 5 e Ol 28 AR O R, T = U
FE PR A S R A BRI LK S LR MR IR )™ A 075 Gt 3K 2 1 IR 5 R — il — i " YT R
KB N A VA W A OCIRD, MR 5 RN B e s Bz b 1A B SR H i 2 AE TR
A REH N A T M AG TH R [ OFDI X — a7 — % 12 [ R BRE A 520, 10 S0P 90 HE g 5 3 = UM HE
AYATHE RN 3 2R RS R o (A R R | ~ B 8 A8t ofdi 57 HE ofdi M1
FRAT SRS T RS — I HIERBUY S M . X 3R, F[E OFDI JCig e i ik Je 7P 23 1
WEAIR T 2R TE I PR e o A S, O R 50—l — B 2k [ S 0B G A S i 2 - o B 30
Y AR [ TS Qe R, B fdish 55 R8I HERCER ] 52 25 TE AR OC , W R W HA B 50—l — i T R E K
PG PR AR B . AR, L IRESIE i 75— P RO BOR AL B (B R A i BT AR A A7 ) KL 2
IO, Ji SCRE E— 28 R F 23 (8] 3875 3 JE T S O TR A 20 A, ] BE T BR A5 M D 1%, LA B 3R 4598 B HA
&

73— G EARSOCTE RGN 13 S popd 1 181U 22 0 35 O 7UfEL, 3 B 4R 5 DI AN 72, B AR o3 #r
SRR A5 SCIRTASE R B AR e —IF B A AR i i R 25 2R 5 BUA IR ST B AR — B, Hoh, 97 i
AHE RN GDP 52855 Qe HER R/ A2 25 (ARG, W] DL fie ot 1 7R T8 W 2 5F ARG 75K , 22553 30
Fy 58 BE A LI N, 2% o 75 GeHE RO AR B3 22 5 T2l R wnemr 55 28 7 i eI 8] 14 5 2 00 1 BE Ak, I St
— 2P BRI ST, XS PRE RS2 M A7 RN P, 3 RT RE - I SCHR 31 2 b A I Aol B 5 2800 A O, AR SCHY 5
TR SR 20 ) T 2RMP RIS 5 1 J5AS H T PR 00 B A BE U8, E TR N 1 S ARk HE A SR R S G, X

DA 5 AR 52 43 - P RN EL RV 5 SRR A (2017) ) FEP= b A 7 T, fr LB 52 i 325 il 5
R R — A — A R 50 3 e T A 7 AT, T4 A I 2 R U 4 M 35 A 5 0 AR A e
AR AT A
14



AZ B ZE e mp

5 Lan %5 (2012) BB 58 45 SR HA—FL

2 5832 [T R A2 ) DG M A 3l R, P BE A7 76 P A 1k Im) E, Sh JRUAT 8 o AR AR 2 P 2
PR BT R, 2 BEAH DG SCR A ks , A5 SCRE (5) BT/ 19 23 (B RR S A R SR FAR R AR AR A T i AT 1 Ak
Tho H T2 (AR TERTRY 43y 238 ] A 1A 88 2 R0 A2 ] AR BEATL SO PR 2, A ff a5 3o IO 39 425 B AL 288
RIS S ] 2 A5 M AR, A SCaE— 2 JRTT T S22 k. 25 53R, S & S Tt HUE Dl 89. 76,7 1% 1) i
E MK MR ENELS T BEHLAON 0 R . P b, A SCHERE T N7 [ N 2 2 (R Ak AR T LAl T
ZERMNE S PR, MhiHEE RERY], A EZR MRS & ofdi X A AL BRHE R 5 NI A AR HE R 1Y
[ FE 2 Sy B, O AR R 5 R SO HE S B A A 25 SR AN 1 3[R, fdish X} co2 5
co2p WAL TF RS E N IE, H fdish 58 AW HEB R BAE R EWIEMCKE R, MBERL 5RS UK
PR, 75 2% A R 7 28 6] A A OGRS, 45 B8 B 1 M E 25 SR 5L Ge i IR & OLS [l 25 AR — B, =8
B8 S 00 A 1485 S 00 s B T 404k, ofdi (1) 25 [R1 Je T0LAT5 R X o2 5 co2p .35, M X} nitr 55 tgreen 521
WRIHA 25, 3 5 AT SO — 250, R EIXE —f — 37 I 4 B R B 09 7 Ay 5 H B AL HE S iR
FAMHE S A DRSS o ofdi 5 fdish 7S [V I TR B A5 5 A B R B LFAH S, 3R W) DX 3 ] 7
FETEP R, A — I I A P B R # B i R v T R 237 A SRR o ofdi 5 fdish =5
V) 5 I 00 ) A 235 SR — 2 B UE T oAt ) R B B B — A — 7 TR R AR T T BR A T SR TR T, B
“VGYR AT RN o AR, Y E OFDI WX AR T8 [ 25 77 AR T 1R Hsg e, B35 YOt 200 . B A &, i
TR v R AR EOE T AR AR RAC IR R FRIEI X — B TR R 5K 1% OF DI Joit dt 55 At 5] 5% 14 8 A 42

AR H W,
xS FEHERBEITER

AR FAY 1 LY 2 Ry 3 iRy 4 iR 5 R 6 LR 7 Y 8

i | 700227 | 0,019 0. 004 ~0.008" | -0.032" | -0.037" 0. 009 ~0.001
(-4.160) | (-3.850) | (0.790) | (=1.910) | ( -1.962) | ( -2.300) | (1.100) | ( —0.700)

pptih | 0-01477 | 00157 | 0,007 0. 000 0.015™ | 0.017" 0. 006 ** 0. 001
‘ (3.500) (3.790) (2.800) (0.150) (3.480) (3.830) (2.560) (0.330)

o 0.805°" | 0.890°" | 0.135"" | 0.472*" | 0.801"" | 0.893"" | 0.143" | 0.473""
earp (30.150) | (37.110) | (5.990) | (24.890) | (29.420) | (36.710) | (6.460) | (25.750)
- 1.063™ | 0.059" 1015 | 0.931™ 1058 | 0.066™ | 1.025" | 0.929"
P (50.610) | (3.100) | (58.720) | (64.550) | (45.040) | (3.030) | (58.300) | (60.580)
poong | —0-24077 | 20,2507 | —0.251° | ~0.268" | -0.236"" | -0.251" | -0.253"" | -0.264""
ol (=16.590) | ( —18.540) | ( =16.920) | ( =25.000) | ( —14.440) | ( ~16.240) | ( —=17.290) | ( -24.860)
. 0. 007 ~0.011° | —0.011™ | —0.027" | 0.009° ~0.009" | —0.0117 | —0.027"
(1.480) | (=2.600) | (=3.140) | (=7.570) | (1.890) | ( =1.970) | ( =3.190) | ( —7.840)
Wingpai | 0-096° | 0.098" ~0.005 ~0.015 | 0.120™ | 0.109" ~0.063 | —-0.067""
(3.920) (4.270) | (-0.250) | (-0.930) | (4.200) (3.810) | (-0.980) | ( -=3.270)
W ish ~0.010 ~0.015 | 0.052" | -0.019" ~0.013 | —0.023" | 0.047 | —0.024"
e (-0.760) | (-1.230) | (5.960) | (-2.210) | (=1.040) | ( —1.940) | (5.840) | ( —2.900)

Vined 0.273 0. 607" 0.018 0.385 0.185 0.549 " 0.183" | 0.594"

8P| (1. 460) (2.790) (0. 240) (3.870) (0.930) (2.360) (2.090) (5.280)

Winemy | —1:04277 | =1.1967 | 0,350 0.077 11477 | 21,2567 | 0.714™ 0. 402"

PEl(24.760) | (-6.950) | (2.170) (0.460) | (-5.080) | (-6.640) | (3.540) (2.200)
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XNTh4s, W FREXS i — B W E 4C OFDI ¥ S 55400
A A 1 FE7 2 FEAY 3 T 4 FEHY 5 iR 6 FE 7 FEHY 8
Wimwond | —0-67977 | =1.006™" | 0.242" ~0.284™ | -0.638"" | -0.9637" | 0.214* -0.328"
POPE | (~4.140) | (-6.400) | (2.300) | (=3.500) | (=3.830) | (-6.040) | (2.020) | ( —4.070)
— -0.017 ~0.043° | 0.125™ | -0.109"" -0.014 | —0.051™ | 0.113™ | —0.125™
: (-0.850) | (-2.330) | (9.390) | (-8.120) | (=0.670) | ( -2.670) | (8.770) | ( -9.050)
cons 8.977° | 13.561™ | -8.358™" | 70027 | 10.474* | 14.299"* | -10.896"" | 5.623*"
(4.660) (7.030) | (-6.560) | (4.250) (5.140) (6.780) | (-7.460) | (3.220)
Log L ~465.570 | -431.738 | -297.089 | -294.436 | -468.825 | -436.023 | -292.287 | -289.135
R 0.870 0.811 0.929 0.922 0. 869 0.810 0.928 0.926

CE AT R B DA S B ¢ SEHE; ™7 T AR IERAE 10% 5% 1% RE KPR

BORR U - I A SC B T 3 R A 1)

FE T RATSCHE— A BNV BE X 15 e A8 52 0, B T 52 2200 9 N BE O 95 e HE O 22, 9%
A SCIUE AT A 25 R ENIR SR, © —af — ™ e R A T Y 5 N B A OG o AR SO AR A 3l
BAT TIRA KA. P 3 o T AR 5N TV oA BT B0, 22 EA S EAR 0T, A T D T B s A
JEEIT . R 3 AT LR DL, R — BT IR I B TN R RS RN B N VR N 5
HEBOR PR 5 5 B A AR B TS B o 20028580t , BRI 7 SREAS T 5 LUl T 60% o bk 73 A REAE
BON FBE BT YA i B R BCR B 0 B, RHNE B R LA LR RN (B . A SO — 20 5 58 T
SH AT Y E A R, LAST I H e AV HIBILR

2.0e+06f ¥ oo
! o . CO, 600 000f | & : . CO,
gotm i H 21 .
Lse+061" - Fitted values i . Fitted values
. 046 o 9
& 400 000} s **' o
1.0e+06] l;{:i' )
W R
s 200 000 g3
0.5¢+06 b
0 Rl . : Y, Ok e sl
0 2000 4 000 6 000 8000 0 2000 4000 6 000 8000
INSE): ARHE

3 CO, #HMSEARZEESTHAE
GERIR IR H AR SR 13 A 3

G, NV RER, 15 YR/ N8 [ 5 3R] 73 g 22 B RS 3K T 585 e B AN 6 32K [ A Rl i =5 LA
PG EMONRER, SR M LIS E Oy A MO B D AR A & 5F S R, AT & 235
T AR, BRI A 20 TS IR A B KR , 3B AL BRI SRR 7l o BT S
SRR AL 2 —  H= L Z5 M B2 57 A R T2 A5 04, JE B T DL 1 A AL T <l Az iR 55l
RN R, XS A ILR] AR T8 R R A R, 7 M 45 K A5 LU W LAk, $R58A4F T 09 A )
ABRT5 Je B 55 =7 a5 OE , e 4 B AN W i, N 028 BE AR BT, s e HEBC A TR, 52
PPNV EE Jut i OIS INDRGRTINGE SEE IR 1 e S = e oo | E AN RPN o S DR (DN ol o
KB E R Z — TR, e i EADRER N FE RO ER, i TRl ks, s
JeHRRARN D o SR GO0 AT R JETAK BT R EL R 0 RIR € 28 Bl R4 4] 55 o 3 2 [ 52 1) H [R] 4 A5
JELEPFRRIK , BT Soik BERLSS , 15 Y ORI A A (N 101 5 BE AR X AR
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AZ BB ZE 20174 12 )

FOO, DR W AR BN B BE /NS B HERCOR I 1R 52 o MR 307 b 9 204 B0 4 e [ R R, T R il
JE AR SRS B T A R T A R G2t o i 2 [ S0 Ak P AR i (I 6% e 0 3H | 155 22531
ST ORI, | 45 AR BRI 5 LA B b e BT Ay 93 BT P DR e\ R AR A AR T K, ik 28l ¢
A [7) GAE TN 0 AR /N (R 22 T4 Bl i 5 BE TR AR K, 15 R B g AN T o Ak, B
JEN FVE B2 BRI (B e o 2 o e e A ™ — 5 — B WP I 5, O VR /N N
JEE A 250 A5 7245, (TS G Rl 15 B/ N5 R A EE 20 3k 2500 3% 224, 6 Bl P b s 1 38 1
ZE b A B AR, AR RCR A R TN VB /NS ORI [ 5K

i LRTIR,  —a — i A [ SAE S (R 0 A A A BN 48 R Y HR I N B N 1 %8 B /N5 B fRTOR:
AT AR, 2 S BOH N 1038 B 5 75 Y HE R SORH DG I LR S TN TT 22 355 A FRE AT 7 Ll 5 48 e N 1 225 ) o A
(1922 S PR IR AR A A

HY A 3OS (] 2 A R g LA T R 2 o B 2 [ i i IO, A s ] A T A TR v 2R DXl e 2 O ) £
P4 78 Sy R 0T AR DX SRR A 8 A ik 7™ A S W A1 3 2 o 408 S DX 3 ) e e A A TR R I L S B A R
g0t R A i S K5O D B2 24k, A P P M TS i T A R R T S R, AN RE R R A% SR T A
Y 0] U0 28 B A i A 20 M 2 ) A TR AR A A 3145 2R . 211 LeSage & Pace (2009 ) i i 5 iR B A T 9
Tk AR SOt H SN 73 i8R LR RN 5 TR RN, o AR RSOV B ke 1 AR R A e X AR DX S e R Y R
M, T L] 22 250 IO ) 39 X ) R 535 Wi 40 ¥ EE 28O0 o AR SR P 45 TR AL E2 SR Ay 3 17 A OC A 822 1 1) L
PRI 1RO o D A8 T X B AT, A SCORE 254 fifp B 7 04 LI | T2 50 R (9 A 3 235 2R — I 12 B
FEFE 6 T SRR RN OE 1 )RRk R B, 3R OFDI | 3/ 17— — 7 T e B R 19 — S Ak e
Heci 5 A3 S AR HERT 1B ofdi X nitr 5 tgreen 1) EL3ERN 5 6] 453000 B .38, 31X 5 Rl SC 920
LERWI G o M, fdish X co2 5 co2p 35 (4 1E 1] ELAEAEON 55 B 1] (] 42 80 Tt — 20 S W1, Al e 50—y
— T IR E AT B T {5 YRR T ROV o i %I A R A Y R AN 5 TR RN AR S AT, R
Y DX ) 77 £ 5 4 5 AR, A S AR R DX B3 14 52 W 77 78 U T 05K A 5 & X gt — 2P BIE T i SCHRE 3
Y — il — " 2 [ 5O G B 2 B AP R BT, AT BEAFAE ™ 1] R AR PR v IR 2R BB 1 ST ™ o BB,
ST BT A POV B AL, LATS e 5 B2 O B4 B4 FDT 6 SR 0 ) A5 3 1) A9 B 858 95 5 , g 28 X
M1yl B T (R A AN ) FDY D3 5t 47 25 70— AP At i A [ e 45 48 10 A, 26 T R PR R AR AR
SIERESE:OEZ S R/ A

*x6 BN S EERE AT ER
Sy Bl 1 R 2 PR 3 il 4 RS iRl 6 iy 7 il 8
.| -0.030™" | -0.031"" 0. 001 -0.012 -0.045"" | -0.062™" 0. 004 -0.002
Inofdi

(-2.860) | (-4.819) | (0.200) (0.820) | (-2.970) | ( -9.819) | (0.790) | ( -0.140)

0.018 ™ 0.025™ 0. 002 0. 001 0.021°" 0.027 " 0. 003 -0.001

fdish (4.980) (3.348) (1.050) (1.160) (1.720) (6.348) (0.800) | (-0.128)

| ingd 1.076 " 1. 454" 0. 046" 0. 700" 1113 1,482 0. 060 " 0.771 "
| TEP ) 11.400) | (25.420) (4.950) (2.540) (2.920) (27.420) (5.990) (25.580)

% Inempl 1.422™ 0.097 ™ 0.347 ™ 1.380 " 1.471™ 0.110™ 0.428 ™ 1.515™
s (2.280) (41.040) (11.490) (2.820) (2.320) (52.110) (18.720) (57.890)

-0.322™ -0.408 ™ -0.086 " -0.396" -0.328™ -0.416™ -0.106 "™ -0.431™

fpopd | 000y | (=2.070) | (=4.730) | (=2.100) | ( -2.100) | (-2.080) | ( ~16.920) | ( ~20. 150)

0.009 " ~0.018" ~0.004* | -0.0417" | 0.013" ~0.015" | —-0.004™ | -0.044""
(1.790) | ( -1.820) | ( =1.780) | ( =2.290) | (2.150) | ( —1.850) | ( =2.140) | ( -3.230)

17

unemr




X4, W&

FeFEX 7 — " U [E ¢ OFDI BRI 200

=N

7R IRy 1 LAY 2 i 3 LAY 4 iR 5 I 6 Ry 7 A 8
ot | 0-008” 0.012" 0. 002 0. 004 0.013 0.025 " 0. 005 ~0.001"
(-2.010) | (2.320) (0.050) (1.120) (3.010) (2.260) (1.390) | ( -0.750)
i | 0-005° | ~0.010° 0. 004 0. 000 ~0.006° ~0.011 0. 003 0. 001
JO 1 21.790) | (—1.840) | (1.180) (0.140) | ( -1.780) | ( -0.820) | (0.960) (1.250)
g ~0.275 | -0.575" 0.084 —0.231 | —0.317" | -0.602"" 0. 080 ~0.305
'ﬁ% EUWP 1 (0.100) | (=2.200) | (1.180) | (-1.27) | (=4.730) | ( -3.860) | (0.240) | ( -0.970)
%‘ bemny | —0-363° | —0.039" | 0.632° ~0.456" | —0.419% | -0.045" | 0.571" | -0.599°
PE(21.790) | (=2.170) | (2.200) | (-2.230) | (-2.180) | ( -2.250) | (2.150) (2.200)
ooy | 0.082° 0.162° ~0.156 0.131° 0.093 0. 169 ~0. 141 0.171"
pop (1.960) (1.720) | (-0.820) | (1.830) (2.170) (3.180) | (-0.560) | (2.200)
~0.002° 0. 007 ~0.007 0.013 ~0.004" 0. 006 ~0. 006 0.017
wnemr o _1.880) | (1.250) | (-1.160) | (1.040) | (-1.870) | (1.300) | ( -1.100) | (1.350)

TE AT R B RS B ¢ GETHE; ™7 T R IEORTE 10% 5% (1% BEKF T R
GORBR IR : A SR T3 R A 5]

AR BLHE O A5 R RON ARG TH45 2R, AR SO 3 B0 —al — 7 W2k [El X OFDIL M, 2 10
Grossman & Krueger (70 ATHEZL , 70 5 MALBSEONE B ARSI 5 G5AR BN =4~ J7 IR R [ OFDI X — iy
— I TR AR [E PR A M AL

(1) BN A SALE . AR, PEBE FDI B95IA ARIE 1R 23R SR e SR I, 28 5 MU B A5 L 5K
LTSS A AR IR, ARSI N T 2R 38 [ A PR s 7, W0 ] A3 9 5 | R AR A0 1 i 7R T B
Bai5 gt o ARSI Al AR B 2R B RS T HEDR RS0 MU . 3% 6 Hh 97 B BRI empl 1 ELI%
BT AR SR T PREABN capl WA REIY R E N IE G G- S EE AN & St LS, &
[l X — a7 — % W 2R 2K OF DI ¥ 555 | BURIE [ A 1T 255 8l 5 WA B A R K, 2R BEA R84 )
L EURIE [E 25T VB AT 5K, T 28 55105 2l 52 A% R 19 0 0] S 38075 Qe HEBCH LR e AR, X — 1% 5
PR AEATE 8 AN A BT, K FDL 5 | S 22 DA A7 3K 035 S HE I 08 i S80S0 A2 5 DU 3 e o
il — " 2 E 5K OFDI BRFE 2 0 A USSR, Xk 2 1 ] A9 B 5 52 MR TR A Y o

*x7 ZEFEEREER SYS-GMM it 4£ R
AR LAY 1 LR 2 LY 3 i 4 Ry 5 iR 6 FHY 7 i 8
Ly 0.619 " 0. 568 *** 1.135 " 0.302* 0. 615 0. 568 *** 1. 109 *** 0.295 **
: (3.01) (2.68) (7.83) (2.54) (2.95) (2.63) (8.02) (2.54)
S 0. 197 0. 052 0.079 0.155 0.195 0. 047 0.070 0. 168
- (0.72) (1.14) (0.68) (0.76) (1.22) (0.49) (0.64) (0.82)
Dremn] 1.041 0.023 0. 866 " 0. 940 ™ 1.050 0. 027 0. 882" 0. 942"
P (10.58) (0.25) (9.68) (9.56) (10.62) (0.29) (9.94) (9.58)
L] 0.195 " 0.192" 0. 032 0.116° 0.192* 0.189 " 0. 034 0.117°
P (3.47) (3.41) (0.82) (1.81) (3.42) (3.36) (0.88) (1.84)
o e | —0-1057 | =0.108"" | =0.220"" | ~0.199"" | -0.104" | -0.107"" -0.234 -0.201
Pop (-2.49) | (=2.92) | (=3.72) | (=5.83) | (-2.40) | (-2.85) | (-3.97) ~5.810
red 0. 181 0.202° 0. 024 0.176° 0.191" 0. 205 * 0. 060 0.182°
8PP (1.59) (1.88) (0.26) (1.64) (1.67) (1.91) (0.64) (1.68)
Inenuse 0.769 " 0. 860 *** 0. 148 0.382"" 0. 768 *** 0. 860 ™" 0. 141" 0.375"
’ (8.25) (9.75) (2.02) (4.28) (8.16) (9.69) (1.94) (4.10)

18



m

= 2B 20174 w2

AR i Ay 1 LY 2 Ay 3 iRy 4 LAY 5 iR 6 i 7 Y 8
Inofii -0.012° | -0.013" -0.003 ~0.001 -0.0217 | -0.002 -0.007 ~0.002
' (-1.86) | (-2.36) | (-0.31) | (-0.38) -2.33 (-2.23) | (-1.35) | (-0.29)
Fiish -0.007" ~0.003" -0.011° | —0.005" | -0.006" 0. 000 ~0.001° | -0.005""
' (-1.83) | —(2.23) | (-1.79) | (-3.20) | (-1.78) | (-0.21) | (-1.79) | (-3.18)
- 1.329" 1.069 0.432 0. 996 ** 1.308 ** 1.039* 0.411 1.024"
(2.83) (2.37) (1.03) (2.06) (2.79) (2.30) (1.00) (2.13)
rd —0.111™ | -0.112" 0. 049 -0.014 ~0.116™ | -0.114™ 0. 046 -0.014
(-2.29) | (-2.39) (1.27) (-0.29) | (-2.38) | (-2.44) (1.21) (-0.27)
cons -2.362"" -0.171 -0.217 -0.788 | —2.409"" -0.203 -0.158 -0.895
(-3.07) | (-0.25) | (-0.77) | (-0.49) | (-3.09) | (-0.29) | (-0.70) | (-0.54)
LM-err [0.003] [0.006] [0.001] [0.002] [0.004] [0.007] [0.001] [0.002]
LM-lag [0.972] [0.462] [0.512] [0.563] [0.975] [0.450] [0.525] [0.594]
AR(1) [0.015] [0.008] [0.028] [0.039] [0.013] [0.023] [0.027] [0.038]
AR(2) [0.654] [0.616] [0.801] [0.918] [0.756] [0.656] [0.731] [0.878]
Hansen [0.621] [0.763] [0.860] [0.760] [0.786] [0.831] [0.878] [0.745]
F 72.75" 67.96 " 53.76 61.23 " 78,22 70.51 63.32° 69.57
R2 0.812 0.767 0.703 0. 837 0. 807 0. 769 0.712 0.835
N 231 231 231 231 231 231 231 231

TE: 707 T RRIEIRAE 1% 5% (10% K R O ([N ROEUE M0 2 m SR THE R ¢« St DL SR e e T

B0 PH

GORAUR « HAH S R3S 2]

(2) BeARB LGN o B BESER BT, FDL B 7R JuON ™ 5 AR T8 I A © 2 > B4O0 ™ B 2 ke 7E 7R 3 [
FIAHE R Sedt MEAR 54 B0, 2T 2R 08 ] [ N ) BRI & BE 0, 3B A0 T TR 5 e i REAE A9 42 7 07 5K,
BT I A P ORI A T L 9 K 8, BETTHR TS YR BIUKF , e A AR AR 8 s e HE i e i, R 7
GERFEW],  —il— % WP R I W B rd XF FDI ZRIE [ A PREE 7™ A 1 RS2 IR, BRIV FDT 38 i 5 AR 00 e
R T ARIE A T5 G B AP D —al— " T2k [ 5¢ OFDL I, 228 B0t H B O SR AU BRI H | i
HIRE S5 —aff— " X AN Aol B8 BTACAS 33K 26 il 3 HAT 58 38 B PR RAR R AN Se I HOR , 18
T H S o e e A S SO AR T TR AR Al BB AR K P PR BEOK P 1 3 i X — B 9 4
ARBEGEE TR TEFE S

(3) ZEHZON A FIALAR o FDT A5 1 ACKE G Ao B T 2 3R B P BE 75 A [ 7 M S5 AA oA R 52 2 R )
4 FDL 5 4GH [ P M S5 T R A EL 8 F e (8 A4 [l 25 56 T2, 3B A TR T s i BEFE Y v
JRBAR S, SRS G ARBEAE B EE = S R A Ll 69 g, o i S92 S PR A B B A 7 T
3, AR [ A T5 Qe HEIE — AP R . M, 2 AN R BB T2 2 LU RS A [ 5  lh sl J 7 B o H
B, ANAF A 2R TE [ L TR 3R, U 2 5 A 2 1 g 7 S A 9% i 7 RS K, S BRI 1) A9 95 e RO o
Tho WA ofdi 5 fdish HAEBOHIAG AR, AR SO 5175 %8 1 b 5 A B 00—l — B W AR IR R B AR
GEAES ROV NS AR IE R PR R MR o 2 6 S5 R R, b B RO ZE M ROV G T AR R PR i T A
K FDL X — il — " 7R 1 [ R PR PR 52 i B S5 A RO T B A o X 3R WD, FDL [ B 4 o e 5 7R 0 el 7
M #4325 B Y 22 o T 25 FDI X AGE [ PSR W A S5 MRS B 7 o TSRS SR B — 40 SR T BB
FH HE A P G805 AT — A — B T AR [ )™ R R 5K

L LA, i TR Al — R K B A U B A TR B A R AR SR |

19



XTG4, WOE FREXS Al A E K OFDI 3R BN

W AZ i R GEIRAE O, L AR AR BT 325 BER R 7, A Al — T AR O [ S o i )
AR OR o RIS, e R U E A BN S BOR 5 [ PRI H S AR 225, i it S 2oh [ OFDI X AR
T8 FE PRBE AR A S RN R T AR o Fe 2, TR — il — % T A T K 0 R AN B AR B A
“THYICIR RN o ARSCIAEIIHT T ofdi Al 45 = — Eo 3 O B, s AU SRS T X — 26

4. FRf@tire s

B SCSAIE T B3 MR R PE NS Y NS, 25 BRI AR SCPRIE 5 Y 5 A0 R 45 9% B9 SIS 0E 20 A vl BEA
AE R TR AR R gt e 22 e S B0 PN A P i 5, g RAIEAR LG T A TSR AR SCIE I T AR capl W
TN rd 5 ANEIREWIHFE enuse =2 , IR FH B A5 28 [8] AR EUE 9 R G0 CMM A — B A 2k g ke
WA PR T AR A SO S R AR e . 3R 7 iRt Y 0 0 0 TR 1 ~ A5 8 AL Y B fip
AR, SRR NI AR(1) AR (2) Kp 3845 R R W IR ZE AT 5 — W iy AR 5& 5 B 17 91 AN R 5 14 i AR
B, Hansen KpB45 R W], A SCR S CMM Al R AT T RS R G AR, Ira iR F et i il
WTE 1% 1) B/ B35 RWIBEAV R AR TR AR o [, BRA il A8 i fdish Ab AR 1 ~ B 8 A
FRRE AR T AT S R S SCSIE S B 4 SRR — B, WG A ) AL R R MU R T O R R A
ARAHSRAR R BT R X I AR SCISIE T 8 R R AR T SRy o PR fdish Al TA5 R AR ) 2
JE A XA REAR R UG AT . XFEEEE S 53R T B THESR ARG — 2 R, B IS R A R ofdi Xt
co2 5 co2p BIMTHRBIRL N, R WIFRIE OFDI X “ —aff — " W2 fir Ay K — LRI, B A 1 i 5
RN, ABSE: fdish XF co2 5 co2p WA REON i BL T 51 J5 57 i A2 1k, 3B HAE 50—l — B T 2k
R BTAAEZET A hT3R T SUREE T W A B S5 B A 0T 52 38 1) [ A R W 42, ARG R0 it 2k
AR IR RN 7, 2B /K- BRI ML A B g S, LM 5 A 1 9 Joi i DU G B s, DAY T &1 i 45 5 0 LB 35 49 7
AT TS ROCIRT RN, T S X Y E K i TR G TR KA I8 5, 0 [ AMEBE 5 oK S A T,
HHIAE T AR X A A PR 58 1 AR T, 5 B [ 500 — i — ™ W 2R 1 52 FDT Y RS 3000 B AR SR B 75
JesheXE T S5O0 o X HE— 2R TR 3OO T R A — 7 U 2 I 0 0 R e G T A [ a8
W, [ AR, s 2 P el g — 5 — %™ Y0 2 o] 5 ) 5 8 AN A A 2 S P BRG] ¢ ) 45 % U 7 7 T
22 1k

A EIESBEREW

AR SCAEE FE TEAT (44057 U0 Bl B3t 9 6 4R [ SRS 5 M P00, S e BB A X 5 4 ) — 3 — 7 Y
2 50 D ERNMENA SR BIREA, S8 5 R TR G OLS fliit MR RUAAL T K RS CMM SEAS Al 177 1k
Xof 25 (8] OASCECHE AR Y R AT T 31 AT, IR AFSE T K [ OFDI X —y — B 7 Vi 2k E R A B 1 52 i)

1. 4518

(1) ASCIUEF G 25 R — 83 W, T [E OFDI X —af — P& W2 B G5 77 A8 T V5 YO 3R " 0, RPFR
OFDI FEAIL T AHOCE KW IR BT T5 Y2 , HAX RPN T 25 500 o 2 Ut , R X —a — 7 W 4 E R
PR 2E 0k

(2) HoAth FE GRABE AR Xty — % V2R I AR O I IR BN A A 25 St . LA [ R 4 e X — iy —
B VTR AR ARG A T VG ek T 8O0, Bk [ A E R FDI RS R R T Al — B Y
FIIIEIG Y (HXT iy — B V2 0% 7K P-4 v 1R R 1 IS5 200 A U 1 o

(3) “—Al— " Wr Lk F RAEAE W B (2GR 4540 I N D128 () A i 2257 X R INFE R R esg 17— —
R V2 B AR ZS 8] T N V8 R T G B0 IN B N 1 %8 /N T G HESOR 18 43 A A, 81T 5 3504 S
SRS BTN VB B 5 S YR A O
20



AZ BB ZE 20174 12 )

2. BUR#EIL

BEBARSCITE I I ARG Ty, BRI 5 A — B TR K L R R B AR A ARl S [
PR W2 AR, v AR LS T & F

(1) 25 A TR FE Xty — 6 T 208 1 R A 0 1 = A ol , 3 2o T = e 5 7 | 6 U 7= g
GG AR, FIE BT A e . R, e FED  —H5 — " A OG R 0 e 43 0% - B4 P A B TR
A A2 R 8B AR S Pl AT, 3 378 AN BE T JE B P R TR B TR o R, A BN A — T WY
LR E R & R T R A ANE A A A ST, SR 0 1 S B AR A, ST AN B R
HEE L,

(2) T BT NP 78 AR XS 254 5 bk i, B AT, 25— — B 8 il 22k At
a BV AR DU AN Oy O HLAEA Ak R 3 S B T 8 E RS B AR AU B — A A T
TS24 KU, PRI, A b EXT R 08 R 45 i B 2 A B UK RE SIS 5k, E2uib#s &
PR R, o6 75 A A SR A A E B R S A TR 2R . FLRT, 7EXF < — i — B 2 [ 58 R Al 1 it 25
P, e F Al B A7 A R SE A B B4 , R, A0 Aol 5 AR T IR S Ak 22 5 45 4k 4 AT ) AR A e
G PRI A KA X GRNF F i — B BB R, T — A 4R T IR B Al R B
S 5EM,

(3) BERURRTANE A R R« 7 — " Y 2R I 5K VR I iU 22 091 5 ek R, iF — 25 5 38 A DGt~
B, YISCAENE B TE, BORE B, JF 07T B A 5 [ G0t o 406 1 8 0, R IR —atfy — % A 56 [
FI A E RN AEAR W PR RN AE, 17 r T rb 2R Rl X )43 W2 A R X A I, (HL AT 4 o 3 K
i, HAT, A2 E SR EC—— BB E A TR, — BT IF b O B 0%, s K
R HE S PR R —atr— % B A St AR , 76 T 22 U S XU R 3

SE K

[1] Antweiler W, Copeland BR, Taylor MS. Is Free Trade Good for the Environment? [J]. American Economic Review,2001 91,
(4).877 -908.

[2] Baek J. A New Look at the FDI-Income-Energy-Environment Nexus : Dynamic Panel Data Analysis of ASEAN[ J]. Energy Pol-
icy,2016,91, ( April) :22 —27.

[3] Chichilnisky G. North-South Trade and the Global Environment[ J]. American Economic Review,1994 84, (4) .851 —874.

[4] Cole MA. Trade,the Pollution Haven Hypothesis and the Environmental Kuznets Curve ; Examining the Linkages[ J ]. Ecologi-
cal Economics,2004,48, (1) .71 —81.

[5] Cole MA,Elliott RJR,Zhang J. Growth, Foreign Direct Investment,and the Environment; Evidence from Chinese Cities[ ] ].
Journal of Regional Science,2011,51,(1) :121 - 138.

[6] Copeland BR, Taylor MS. North-South Trade and the Environment[ J]. Quarterly Journal of Economics,1994 109, (3) ;755 —
787.

[7] Copeland BR, Taylor MS. Trade , Growth,and the Environment[ J]. Journal of Economic Literature,2004,42, (1) :7 —71.

[8] He J. Pollution Haven Hypothesis and Environmental Impacts of Foreign Direct Investment ; The Case of Industrial Emission of
Sulfur Dioxide(S0,) in Chinese Provinces[ J]. Ecological Economics,2006,60, (1) ;228 —245.

[9] Kim MH, Adilov N. The Lesser of Two Evils: An Empirical Investigation of Foreign Direct Investment-Pollution Tradeoff[ J 7.
Applied Economics,2012,44,(20) :2597 - 2606.

[10] Lin F. Trade Openness and Air Pollution : City-Level Empirical Evidence from China[ J]. China Economic Review,2017,45,
(7) .78 - 88.

21



XTG4, WOE FREXS Al A E K OFDI 3R BN

[11] Liu Y,Hao Y,Gao Y. The Environmental Consequences of Domestic and Foreign Investment ; Evidence from China[ J]. En

ergy Policy,2017,108,(6) :271 —280.

[12] Poelhekke S,Ploeg F V D. Green Havens and Pollution Havens[ J]. World Economy,2015,38,(7) :1159-1178.
[13] Popp D. International Technology Transfer, Climate Change ,and the Clean Development Mechanism[ J]. Review of Environ-

mental Economics & Policy,2011,5, (1) ;131 —152.

[14] Salim R, Yao Y, Chen G,Zhang L. Can Foreign Direct Investment Harness Energy Consumption in China? A Time Series In-

vestigation[ ] ]. Energy Economics,2017,66, (6) :43 —53.

[15] Sapkota P,Bastola U. Foreign Direct Investment, Income, and Environmental Pollution in Developing Countries; Panel Data

Analysis of Latin America[ J]. Energy Economics,2017,64,(4) :206-212.

[16] Shahbaz M, Nasreen S, Abbas F, et al. Does Foreign Direct Investment Impede Environmental Quality in High, Middle and

Low-income Countries? [J].Energy Economics,2015,(51) ;275 —287.

(17 ] ARE, BRIEWE , RSZW . AR HHE S AR R RS TS Gt A8 U BRI R= My [J]. Jbst 5 23% ,2010,(1).

(18] ABEME, VPFIIE . HMR B AR RN S BRI 5 GL [T ], Jbat. geitwist , 2016, (9).

[19] FEZW . DXURZZTEIUM T I — 3" S ——B IR BLAXS SR [T ). R« 80F 58 I8, 2015, (5).

[20] GiaR,gKAT . 28 MO (0T B R SR PR 5 e [ 1], db ot . 2 U045 1L, 2015, (10).

[21] sz, 4pgte . 53R FDI ﬁ‘?ﬁ'ﬁfﬁtﬁm—ﬂéEfﬂijﬁlhfﬁﬂ"]%%}ﬁﬁ[ﬂ b EBRE By [E)7, 2015, (7).
[22] FRZELL, X058 . NAERIEREERLR] i Qe R A" 7 rh A AR S ()], Drrg PN E - BRI PR ,2013, (1).
(23] XRT, B0 %rﬁE?ﬁ%&*ﬁ*ﬁiﬁk?ﬁ%ﬁm%E‘Jxﬁlﬂjhyﬁ—%?&IEI 285 ATl T R B SEUERFSE LT ] b

5t E PR B ), 2016, (5) .

[24] XJh%:, 28 Xl . LRSS " —aly — K R S 1 e AL AN BR AR AR AT [T ). TP rd - 420 54 BIFR , 2015, (5).

[25] XK, RT75% . P OFDI 55 2R 55 R BR824 SEA g [T ] Jbat . 528955 ,2017, (1) .

(26] XL, M . AP FDI S i R B e [ ], B3 . W25, 2016, (12).

[27] X sk, K80 , MG . FDL 5 Tl 5 G AR i 25 () i A A o3 A [ 1] BN - A BT AR 2440, 2015, (2)

(28] XUHE, TP . ZRBF e U8 il B2 BRI 5 T I X I A A W A IX A B [ T ] bt 2 TR A8 B, 2016, (2).
[29] ks 7, BRIEHE . SR B EAR I RS D E PR 75 G L A ]

b5t E PR 5 0], 2014, (4) .

[30] 2 &, XI¥E = . FDI RS Yo 15 28 B K AR DG ST

)& ,2015,(2).

(31] Mt, BB AN ARG v [ PR 15

BT Bl WS T AR R SRR R [V ] db st [H PR 5

g5

e EAE 2R,

2012,(5).
[32] L, 2ty —a — I IR E 5K FDI 25 W) A5 ) 515 YRR 9 SOUEmFoE [ T 1. BT - #0R}2%,2017,(3) .
[33] FEALE , XIE . “—r— 6 o Aol v A48 B By ARG A & R [T ] db st - 83548 #2017, (11).

[34] #0872 . O8R5 A FDL IR T SR BIR T ) PR 85 5 G ng 2
gE[J]. dbnt: BRI =4, 2016, (1).

[35] VFAE, AEEM . Abi EEA W BT o W I35 5 e ih 7 ——3LF v [ 45 Bs T A 8500 09 25 el kA (0] b
AR 2012, (2).

[36] ™M, SN . ShEERR S EZEHEG T dea  5iHpiE, 2017, (5).

[37] ¥ P, MR . FDI XF 7R 38 [ PR 55 5 Y 52 ) ) SR AfF 5 FT R E PR g s AT (T]. dbet: EBRE 5 A
i 2011, (3).

[38] Bk . FoNVAER A HEAR G ST EIs Y [ 1] dba - 450 1, 2015, (2).

[39] skiioT, AT, FFfilt . “—a—Bg" SRS I A R 2022 [ 1] . e me : &0 5 TR, 2015, (5).

[40] B, oG, IR, gkt . v E FDI SRR PR [ T]. BFeE P ELA D - 3R 55055 ,2017, (4).

ST i 285 A M T T AR S AR ) 28 95

22



=

ﬁ;;’ﬁ@fi 2017 4 45 12 ]

Empirical Analysis on the Environmental Effects of China’s OFDI to Countries
Along “The Belt and Road”
LIU Nai-quan, DAI Jin
(Institute of Finance and Economics, Shanghai University of Finance and Economics, Shanghai, 200433, China)

Abstract ; From the view of investment country’s environmental liability , this paper discusses the impacts of for-
eign direct investment on the environment of host countries. Based on the spatial panel data of 50 countries along
“the Belt and Road” from the year of 2003 to 2013 ,the article carries out the empirical analysis about the environ-
mental effects of China’s OFDI to countries along “the Belt and Road”. The results show that China’s OFDI dis-
played “pollution halo” effects on the environment of host countries along “the Belt and Road” ,while investment
from other countries displayed “pollution haven” effects on the environment of host countries. Further research
shows that other countries put a discriminating policy into the practice of OFDI to countries along “the Belt and
Road” ,while China’s OFDI policy is without discrimination. Moreover, the empirical results show that the population
density has significant negative correlation with pollution emission of countries along “the Belt and Road”.

Before the econometrical analysis, the spatial autocorrelation test is carried out to determine whether the spatial
econometrical method is needed. This paper employed both Moran’s I and Geary’s C to test the global spatial auto-
correlation of the panel data. The test results of Moran’s I and Geary’s C showed there is significant spatial autocorre-
lation in the selected panel data. Meanwhile , the test result of local spatial autocorrelation further confirmed there is
significant spatial autocorrelation among China’s OFDI to countries along “the Belt and Road”. Therefore , the irrele-
vance hypothesis of classical method is no longer existed due to the spatial autocorrelation of the panel data,and the
follow-up empirical research must be carried out by using the spatial econometric method.

According to the results of the Exploratory Spatial Data Analysis( ESDA) ,the spatial autocorrelation of all ex-
planatory variables selected in this paper is significant. Therefore , this paper uses the Spatial Durbin Model (SDM)
to carry out an in-depth empirical analysis on the spatial spillover environmental effects of China’s OFDI to countries
along “the Belt and Road”. Our empirical analysis obtained the following findings: Firstly, the empirical results con-
sistently show that,China’s OFDI to countries along “the Belt and Road” displayed “pollution halo” effect, namely,
China’s OFDI reduces the environmental pollution of relevant countries, and this effect is without difference, which
implies China’s OFDI has no discrimination to countries along “the Belt and Road” . Secondly, the environment
effects of FDI from other countries exists difference. The estimated result with the whole sample showed that FDI
from other countries aggravated host countries’ environmental pollution, which is “pollution haven” effect. Whereas,
“pollution halo” effect is displayed with the sample of countries with higher economic level. The differentiation of
environment effect shows that the discriminatory foreign investment policy was implemented in other
countries. Thirdly,the population density is negatively related to the environmental pollution of countries along “the
Belt and Road”. The spatial differences of economic structure and population distribution among countries along
“the Belt and Road” formed the special distribution pattern ; higher pollution emission with lower population density
and lower pollution emission with higher population density, which leads to the negative relationship between the
population density and environmental pollution.

Policy suggestions are as follows. Firstly,it’s of great necessity to optimize the investment industry structure of
China’s OFDI to countries along “the Belt and Road”. A dynamic integration should be employed between China’s
excess capacity and the host country’s needs of the industrial structure adjustment,as achieve the bilateral win-win
cooperation. Secondly, the investment body structure of China’s enterprises and regions should be optimized as
well. At present,the enterprises involved in the investment to “the Belt and Road” are mainly from Beijing, Shang-
hai , Guangdong and Zhejiang,and the investment gives priority to state-owned enterprises. Therefore , it is necessary
to expand the investment body by the agency of involving more provinces and private enterprises. Finally, positive
publicity and platform construction are necessary to improve the transparency of policy,as is helpful to eliminate the
relevant countries” doubts upon China’s international investment. A well-operated public information platform would
greatly promote the implementation process of China’s “the Belt and Road” strategy and lead to the win-win a-
chievements in more fields.
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