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I ()AL AT AR A, T 8] 5 S8 A TR I VAl 3 AN B IR 17 22 A i 2 Al 1 2% B 22 520, 218 Buckley Al
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A 35T, AT BRI R AE T Al AR T4 T 5 RIS AR5 M R A B A I 32 X b ¢
Al 2R E R R, 5 REE S (2017) P A58 — B, BEBEH DR BE (InPL) R A TE
1% BR300, BEMIARIE ST 1 A 0 BEAN REARE 2E b B A 9 4258, S5 R
25 (2017) WSS, ATREMIE DR TE T ARSE AR Al (4 1) 25 23 B R 9 5 R BE AR 52 1 1y
HNGE AR AT AE L FRAT 22 BB OR3P M O, AR Aol A AN 6 17 26 i BE 22 B A D 5T
W, EASRUE, ARIE R AN f 4 00k e ) E RE IS A Ml B AR ol T v [ Al B B AR S RS
“Aemtiti ol WAEL T BA P IR A3 2

R4 EBRMEZMPEI “—F—B" BREREANTIELR

Ak (1) (2) (3) (4) (5) (6) (7) (8)
‘ SB DCP RP PT GC PI EC
~2.885
LnDBTot
(0.349)
LaGDP 1.195 ™ 1. 158 ™ 1. 094 ™** 11227 1. 124 1. 167 = 1. 156 *** 1. 196 ™
1!
(0.039) (0.037) (0.041) (0.042) (0.04) (0.041) (0.04) (0.041)
RES 3.473%F 3709 2,566 2,545 26317 2.924%*  3.204* 3,203 %
(0.441) (0. 436) (0.442) (0.454) (0. 448) (0.441) (0.452) (0. 479)
TEC 0.423 -0.391 —1.498**  -1.426*  -1.401"" -0.739 -0.757 -0.792
(0.612) (0.599) (0.578) (0.599) (0.595) (0. 608) (0.559) (0.644)
INFIA ~1.556**  —1.984%*  _1.678™ —1.785"* —1.709** -1.792**  -1.39* ~1.81 %
(0.56) (0.565) (0.541) (0.559) (0.568) (0.557) (0.545) (0.562)
LDIST —2.516%  —2.521°% 205657 —2.639"  —2.626%"  —2.653"%  —2.624%  —2.744%
1n o
(0.113) (0.103) (0.110) (0.108) (0.107) (0.109) (0.103) (0.121)
) 0. 024 —0.264™  —0.192™  -0.202"" -0.202"  -0.076 ~0.112™ -0.071
LnPOLITICS
(0.060) (0.055) (0.056) (0.058) (0.054) (0.064) (0.053) (0.059)
2187 0.311* ~0.065 -0.08
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(0.286) (0.097) (0.231) (0.111)
—0.318**  —0.758"*  —1.596 "
LnDBLI
(0.078) (0.133) (0.27)
10.68**  9.617 ** 1.261 2.72* 2.587* 2.356* 4,165 7.803 ***
cons
- (1.645) (1.659) (1.357) (1.59) (1.345) (1.264) (1.22) (1.664)
AR Ay [ 7 B0 il il il il il il il il
N 539 539 538 539 539 539 539 539
chi2 2113.4 3130.9 2518.9 2557.4 2490. 1 2351.3 2320. 8 1988. 4
LM Gt 1902. 2 1807.9 1941.5 1977.5 1987. 6 1907. 6 1987.7 1906. 7
P {f 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
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FURRBIIR T MR L, Wil o ARBTE” L ) iRsnis” Es|
A BT, F1(3) ~ (5) PRI 5" K- (TEC) B9 R BUEAN T HLAE 5% HIKF T B35 81, BEE
W 7 14 A DGR S rp Al o R A BT, R R TR E R 22 O e v [ R B 4 A
R, IFAH A S GE™ BURIE S, WBLSEE Bk A, HA LMEIIEmIR, R 258U LK B se fE L
B S BURI A TR AR A

Foftr S B J5 1, R MATRREN O (INFLA ) REOSTE 1% KK T B3V IE, 5 A2
FEZZ(2018) M SETEL R — B, RUIARIE E R WA 8h 5 AR 23 i b Al (B e MR
XL BTG ( LnDIST ) Z2 8 AE 1% B7KF- T R2E 9 97, I M B s A SR i BELASH rp [l Al R R
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LEFKENEENE, BOATAEM (LnPOLITICS ) A0 Ak i HAES] (2) ~ (5) hITE 1% (1)
AKETF BN, R E A TR BOA R e R AR, AR R — R TSR AR
TE R 0 E SRR s R v Al A ) R PR AT 0 AR R O LA AR R R E
Ak XTI 22 T BAREhHL, KBS RS2 BE SR

() ERRBEEREALZTHMNASPELLE “—F—R" BFLAEARABRTHOIEIY A

AR SRS — By 25 4 B T PR B BRI DX b [ ol OFDI SE M i 3Lt b, A i PR 8 R AT
LSRG BhHLI AE LI 4% AR 30 7 B A A B0 6] v S [ 409 sl B OF DL 52 AR, 4
VIF K560 75 1 238 B350 5 HA il i A A48 B 2 B A E 5 BRI AH E X R, A LS % Wooldridge
(2015) ), XFASERYp 38 IR AT T AR b B, ARFES G VIF (/0T 3, i & ki
PRAG R T A8 LI A 22 T LR R A

NFE 5 BSELE ok E , RIS SRS (LnDBTot ) 14 2 BUTE 1% 09K F Bk, i
— IR T & 4 AR E I, F1(1) F(4) 1 LnDBTot * LnGDP 1) ZEITE 1% HK-F- T W&
RIE, AT IR L = 8B B PR BT E Ak, OFDI () 7 1) s, 17 Bl 4 7R 18 8 1 2R 58
Ak, TSR b E Al OFDL WS I/ FH S ik — 203 . BRIk, T3 3 3K S pL A £l 504 o)
TRV MRS T AT 1058, BUE T 52, 50(2) 1 LnDBTot * RES () ZEHE 1% 197K F-F
WA, RVERIIETME, ARG E AL OFDI B 5 VR FHBRGR , 8 f PREE A 5
20 7R E BRI 5 | PR - oK Y OFDI, S8k 7B 3, 51(3) Ml (4) " LnDBTot * TEC W] R E1E
1% WK R S35 0 1E, AR BAICR 75 75 7 P05 B PR 150 R 55 s 9 7K S X6 [ 4ol OFDI HLA7 7 [1)
S, HE RIS AR DS SR 5 KT B A8 HAE A, OFDL HA B A2, £l T s
Be e SR EPIIEA TR IME GRS T B AT AT DU AR A [, BE TR 4,

RS ERMEREELZMAESLN “—F K" BERERTRBNERRENIIESER

AR (1) (2) (3) (4)
LnDBTot —2.455""(0.353) —2.933 (0. 344) —2.887 **(0.354) —2.727 (0. 358)
LnGDP 1. 263 **(0. 044) 1. 195 **(0. 039) 1. 199 **(0. 039) 1. 272 *(0. 043)
RES 3. 182 *%(0.451) 3.019 (0. 487) 3.116 (0. 429) 3.012 (0. 455)
TEC —2.257 (0. 608) 0. 104(0. 617) —1.75 (0. 536) —2.80"*(0.538)
LnDBTot * LnGDP 2.04*%(0.222) 1. 62 **(0.267)
LnDBTot * RES —9.038 *(2.372) ~1.080(2.911)
LnDBTot * TEC 28.21 **(2.823) 16.31 (3. 186)
_ cons 29. 65 (1. 044) 29.39 (0. 997) 29.39 “*(1.017) 29. 94 **(1.056)
il As B 2 il s il il il
ARy [ 7 RN 2 il F il il il
N 539 539 539 539
chi2 2182.2 2115.7 2243. 4 2279.5
LM Giif & 1593.9 1908. 0 1709. 2 1532.3
P {H 0. 00 0. 00 0.00 0. 00

(D) ERARET RB/AERAHPATPEALE “—F—R" BRAARTAERTH LA

PP, ARSCGIAE RS T IR RS SR SLA S BT 5 2 AT SR, BRI
B RIPREE T 2800 R [R BT S LAY OFDI ASEMA AR o [RIREXT 38 B IR B 2 oA AR B 45
RRY, T TR OFDI BE S A2 AR [ B9 TT Il A BE | BT I ™ e 0] JBE A0 B B s A
HIEE, DERAZ =T SRS P (R By, RE (R R rp [ ol 1 7T 3% SR 2 OFDI AL, %2874
YRS A [ T I3 Al A IR T i SR 18 il JEE P 52 g A A S 0 - B UK

O HEERS, BRERRIR, FEEE,
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PR TSR A OFDI B 5G4 38 A T4 [R] B9 w38 (58 R B | 8010 IV = (e ) 58 R0 s Bt 1447 m]
FEREE ) LB ARG [ m) AR Rt 4 | B C 0 = AN B TR T AR R, R R R R TR
A OFDI B, X2 TR SR AY OFDI Ji ] T4F R Bilie T vl uEf a6 %, e T
VFAT DL R P fe sl , ezl | RSB BRI 5 | B R -k B Al A R £ W e ik

mil B % 7 R B OFDI fie 1 A2 AR T8 BT T 6 ] B4 w2 (o8 ) B A e 35 O 0 B, DB Rl
[ R AR R i 4 X BEAR B PR  E E  RRRE AR R R B e TR A OFDI B, X R TS
[i) F14) ] B 1) B IO 5 0% 8 B B 0 B ] LU SO D R = AL A 4y . PR IR AR AL RS

(09) ABAE A T

ZERE R R AR TESL S OFDI 2 [8] 0] BEA7AE 1 PN AL P ] UG AR Ak 1 7= A i, AR SCR
WA 258 GMM SR JEF AR R EAG I8 . 2248 GMM Taflk T 2243 GMM 7748 FREEAR G T 53255 T
ARG RZ W= A A e T 25 R bk, e R MR T A R A A A, TR T LA

>~

THANBES ()AL AR A AL B 2R, SE S A SRR . [BRBEA BRI

LnOFDI, = B, + B,LnOFDI,_, + B,LnDBTot, + B;LnDBTot, , + yControl, + 3§, + u; (4)
LnOFDI, = B, + B,LnOFDI,_, + B,LnDBTot, + B,LnDBTot, , + B,MOT, * LnDBTot, +
yControl,, + 9, + u; (5)

Hip  LnOFDI,,_, 375 OFDI B—B #5300, LnDBTor,,_, 715765 Tl MRS BACIE Il i — B i i 371, 8,
Sy 1] [ 58 3800 T 2R 8 GMIML 75 236 J2 PB4 . — 2R B I w, ANAAAE B AHOG , 2 I 1Y
T HAS AR A R R AR SCE ) Arellano-Bond A3 X 55 — AN BEREAT 96 IE , 2598 300 1 22 /347
FE—B FARDG , BASFAAE B A AR G, W3 W Sh WU AE7E F AR DG, A1, R T4 SCHe B T (848 4
LnOFDI, B Z PR G IR A T HAS &, $5 A Sargan A6 56 X 468U 547 43 B PR 004G 50 485 DL %5 5%

THARMAZNE ., R4 GMM BRI AGTTE5 R BIK L% 6,

®6 T GMM BB MGITER

Akt

(D

(2)

(3)

4)

L. LnOFDI
LnDBTot
L. LnDBTot
LnGDP
RES
TEC
INFLA
LnDIST
LnPOLITICS
LnDBTot * LnGDP
LnDBTot * RES
LnDBTot * TEC
_ cons
AFAJ3 o] 22 2K NE
N
chi2
AR(1) - (p-value)
AR(2) - (p-value)
Sargan-( p-value)

0. 642 **(0. 049)
-0.5537(0.28)

-0.279 (0. 137)

1.047 *(0.132)

—2.24777(0.735)
—2.498 (0. 655)

0. 801 **(0. 155)

-2.933 (0. 815)
-0.108 (0. 016)

6.605(5.97)
il
490
42329.9
-3.912(0.000)
~1.204(0.229)
36.401(0.232)

0. 628 ***(0. 053)
~0.569 " (0.30)
~1.420 (0. 657)
1. 334 *(0.224)
~1.655" (0.867)
~1.924 (0. 662)
0.776 ***(0. 17)
~3.575 (0. 895)
~0.0670 (0. 02)
0. 803 ***(0. 207)

34.31*%(8.019)
Fa
490
36645.9
-3.563(0.000)
-1.2058(0.223)
31.84367(0.424)

0. 63 ***(0. 048)
~0.116(0.283)
~0.266* (0. 141)
1.213 (0. 158)
~1.901 **(0. 696)
~2.50 **(0. 687)
0.71 (0. 16)
~2.766 **(0.763)
-0.097 **(0.015)

- 14. 06 **(4.776)

27.40 *(6.857)
il
490
64551. 4
-3.679(0.000)
-1.280(0.201)
32.767(0. 380)

0. 554 ***(0. 063 )
~1.387 **(0.515)
~0.276* (0. 143)
1. 285 (0. 17)
~1.551*(0.827)
—2.349 **(0. 74)
0. 83 ™*(0. 155)
~3.395 **(0. 865)
~0. 086 **(0. 022)

24.96* (14.66)
33.84 (7.90)
F il
490
27158.9
-3.459(0.001)
-1.274(0.203)
32.437(0.396)

Weow s e AP RIFIR RECGEIT 10% | 5% A1 1% 0B EWERR; HIHREEES P OEUEN t &R, AR(1) . AR(2) .
Sargan Gt e A FHEZE R p H,

B, HR 6 MRIRAT R AT, AR(1) KiITE 5% 19 8 EH HACE T ¥IREIE 4 R R, AR(2) K
Wk IE R BE, R DA FR PR Eh I A 22 0 A AE— B F AR SRS, AAELE B AASE, TR
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BIURAEAE A ARDS, AT RS GMM ARG, HAK, Sargan #3045 R WIRTE 5% I kK F
FHTokELs <A THRASEYAARC MR, FIASGER TR RRARN, &5, LnOF-
DI, WFREUITE 19% WK T 20 1E, B EA X2 E K 1 OFDI MBI AEZVE, LnDB-
Tot, _\ WFREZ /DL T 10% W 2R, DOHTRT— I8 R PR EE A S Sl 2t b 4k %) OFDI
FEAE RN, AR T S R PRI A A 15 LA B T R B VA 5 = 2R AR R Bh LAY A8 B OFDI
FISEIR T 1] 5 FGLS B A4 R —50, H A i Wk, RUIA OSSR fatdn .,

A #HEHER BT

AR SCFHETF SRR AT Doing Business TAE/INH AT 7 e A , T i — T WYLk
FE TIPS T E A OFDI Y540, YEHL 2007 ~2017 AEH EAAE 49 4 “—ifFf—B%” UTREHR
ELHEA G B R ARCBE A T SEUE R 30, AN BT T AR A R B R DL A 288 bR T E il
OFDI [5EM, LT FE A [FF G sh ALK 8l T 75 38 [ 75 7 21 58 SR 15 50 A7 2838 b ) o [ 4l
OFDI FyAFSZImECR , BARGSS T, 55—, HE A OFDI Bl [n] T35 7 PR S A &l 1 22
P ARIE [, e A i A T [ A R T I R e MR AR i 288 b T, W2 [ R T I Al A8 1)
FER T T R R R, AR P AL A OFDI, 75 5 2R 3 [ i A B A Ay B8 1 126
BFRJTI, WEE R AHE PR R | 08 O ) B RBAT & W 0w (R B v, sl v
AV E) OFDI, 55—, AT FEE R 358 AR OO A [ 4% 98 sh AL o [ Aol S RO R ], T3
TR AV SRS B 7 R A OFDI B[] T4 %6 E R MR B T 47 A AR 8 ;. %608 K A OFDI T {ii ] T
PR E T E E AR E, =, T ToRA OFDI B TR IFInAill . B30 7= s B it
VPRI R ARIE . BER SR OFDL SR ) TG T & R 09 Rl MR BE R A | B0 I =
IERE TR r] SRR AR T ;R B = SRR OFDIL SR ] T 4% B2 P04 T ) B4 ) 32 M6 ) B 3 2
Ty AR AR IE

BT AW ES S, ASCNL 2 BN Z g FECR R N (D) A2 m, B, Xt
i —” WY ERIHT OFDL Y, BEEEFE Ay T AR AR T8 [ LA 1 G R e AR R A, R ULy
WP i il AR SO, 7EIAA B B RS e AL SR Sl 3at b, SRR EEHRARERE, 5
=, REE A ZE R 0 R X ARGE EBOE . R R ARINT, (2) BU )R, B, 5
i PR E SRS B VEXTENLE], KGR ERIEE S ¢ BT BRI A S
VEGAE, IR MITAERE IR G IR . B, BITIA SO R e TR a8 A7 &
“E TR E PR S R DAL
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How Business Environment Affects Chinese Enterprises’
OFDI to Countries along “the Belt and Road”

WANG Zhengxin, ZHOU Qian
(School of Economics Administration, Zhejiang University of Finance & Economics, Hangzhou 310018, China)

Abstract: This paper studies the impact of business environment by using the data of China’s OFDI to 49 countries along
“the Belt and Road” from 2007 to 2017 based on FGLS panel data regression estimation methods. It further studies the differ-
ent impact of business environment on China’s OFDI from the perspective of investment motivation. The results show that Chi-
nese enterprises generally tend to invest in countries with worse business environment along the “Belt and Road” . Specifical-
ly, some indicators such as convenient procedures regarding starting business and acquiring construction permits have a posi-
tive impact on China’s OFDI, while others such as sound legal systems concerning obtaining credit, protecting investors and
enforcing contracts have a negative impact on China’s OFDI. There is a positive relationship between the business environment
and China’s OFDI with the motivation to seek foreign market and strategic assets, but a negative relationship between the busi-
ness environment and China’s OFDI with the motivation to seek natural resources. Different investment-motivated OFDI has
heterogeneous preference for indicators of the business environment. Therefore, based on the empirical results, the paper puts
forward some policy suggestions from the perspective of the enterprises and the government to promote the deepening of dia-
logue and cooperation in the field of investment between China and countries along “the Belt and Road” .

Key words: “the Belt and Road” ; Business Environment; Outward Foreign Direct Investment; Investment Motivation
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