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TE [ Z [A] I 2R R i B A B e i B O A B . DR R 2E ARG FLBUR il
FEVREE ZHOCHEMECR, (R, BOREZMuEE Ui, 8 =Ex0Y" EEH
Vi 25 R B A /A {4 (Bergstrand and Egger, 2007; Ekholm et al., 2007;
Davies and Guillin, 2014; Nwaogu and Ryan, 2014; Ay, X{L4y, 2011), %F
BIETE 2013 45 P T4 i — 3% BRI ST, B I
A NEZIA S AR IR, B EDE “ i —g" eI, (2,
TR E R AT DU T s R R A G R, X RIEEZ A A GERR
SXTHETE a7 —%7 UTERIIXT AN E AT e A s

FET I, ARSI . hEE i —B%" IR ERX I B
TR 2 TR — B 7 5 = RO R B AN AR BT RN ? o T RE
IR, ASCRAERZS R AL, 2120032014 4F 424 “ A (K7 THER
R, SR T EDS A BRSO E = ER N, I T — RN R

— . SCHRZRA

£ 55 FDI #Ri6 K £ 7 76 W0 R A A g JE Al - (Markusen, 1984; Helpman,
1984) . Markusen (1984) i Ny 7 & — B4 sl 5 & 8, RFEPEF T OFDI ))&
RN TR RMTIZME (Frzk /KA OFDI” ); X A% OFDI 4 5
HATREAE IS, — b E SR E Z W05 5 AR R, e EEREEE 1
AR BERT, ANE R E S A8 E 2 A 55 AR, R 7 A0 A A AR
A, FREE CEERA LR, HiL, XFEAE OFDIEA 5 —[E %00 (Blonigen et
al., 2007)., Helpman (1984) i~y T W E—MIIMEA, WF55ik, BEEPE T OF-
DIFYR RN TR AETY (R h “HEEAOFDI” ), HUEOkii, il OFDI,
FEE RRAS AR IR E EARA ZE R AR, RIS AEARTE B A = 0™ s TR R
FEREE T AR 2 KPR R I RTHE T, 56 — SR AR — B AR T8 I
MZETCIL, 4, BFETESE = FE A OFDI 51 E7F 43 if [# 1) OFDI 5k 2 A7 7E AL
N, BIEAESE =0y, H2S B S RS 3% 01 (Blonigen et al., 2007).
Bif5 , FDISGHMISZE LS TP E 1% . Yeaple (2003) 5 Ekholm et al.
(2007) Ahy, BEELEZARTE E T OFDIAY H A8 T4 = D 2158 = (FRz
K “HEESRIOFDL” ), HBLX A2 A OFDI ) — N JEAR R, ARl [ 55 =
R 5 AR R S5 AR (3058 =) 8 5 AR (Ekholm et al.,
2007) . FES = RNy, X AR IR B R OFDIAAML, ¥fFfe ik E e =
(1Y) OFDI 5 £ [E 7 < 18 [E] 1Y) OFDI Z [ A7 ARV X — N FEHLEE (Nwaogu and Ry-
an, 2014), BIfF7esE =FER00 . 7F Markusen, Helpman, Ekholm Y Yeaple 55 A
SL4ih |, Baltagi et al. (2007) $&il T —Fp¥ri OFDIZEHY, Frzhy “HEREHE
A RIOFDI”, XA OFDIE % T2~ HIWEd, = ieE, Hahr=mil
OOl 25 L il B E XSS = FE 1 OFDI 5 £ [ % 4 [ i OFDI JE i B #h
(Nwaogu and Ryan, 2014), EIf77E5E = [E%4V . Blonigen et al. (2007) 4%
) o R BT BT s 7 1 AR5 10 25 528 OFDL A U A2k (nsg 1), %
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Ir RN Ji B R BB TR SME BT IR

Sl F1 SFEE DX RHZ TR R
e T s ()i 7 VR iF9E OF DI BT S

AYJ& Coughlin and Segev (2000), fiff] FDIZHL ggzjéﬁf% ﬂi;iﬁﬁjﬁk%é

R, 2SS RECH S, BIEE = KPR 0 0

X ZR 8 [ OFDIA BAMKY, {HZ, flifi] ﬁ;qﬁ:zﬁ g

BAERNT G AR, FENEEE EREEEAT n o

FHZS )35 07 i 58 X5 A1 B 42 4% ¢ 1 SC
mkE ] T T 1A & (Baltagi et al., 2007; Blonigen et al., 2007; Garret-
sen and Peeters, 2009), {HJ&, i1 L5104A 225 . Baltagi et al. (2007)
FiBlonigen et al. (2007) W RIMT A ERE R E N, RIF =EHTY
X R IA E T 77 A B ALV 5 Garretsen and Peeters (2009) A9 25 16 I Wi 4 AH
B, ATy, 5 =T % AR E [ 3 77 A HAMSU . Davies and Guillin
(2014) Z3nlE FHHBERRE RS . SEPA RS | 38 B (] Az S AR AR R 2 8] iR B A R AR
Py e 2 ) T AR TR, SEIERG 35 1 5 [ iR 45 78 OFDI A9 % — [ %4 . Nwaogu and
Ryan (2014) ({45185 Davies and Guillin (2014) —3(,

EHNKTE=E () SO0 SCEk 3244 FFDL (S %58 ), T OF-
DI (X ARELEAWE) 55 = EROW A SCRRIR > o SIS . XIMEAY (2011) JE T4t
MR AS [ AR, A g2 (R A SRR 56 T A [ OFDI (58 — RN, bl Tk
5 R B 23 [l S R B E R IE, RS S — EIX A B N AR E [E OFDI 237
ST EAMRON o (HJ, A TA 5 AT ZEM g A i,

BARRF, A SCHRA OFDIZER! | 26 = [E N HLEE . OFDI DX I 22 57 55y T
X OFDI &% = ERN A T HEZE STk, (AU, XL SR AAE A R LA 2
(1) HEHT OFDI S = [E W AH ST () bR =2 R Ak E 5K, S DUk R E R AR
R EEE A IS (2) 5 = ROV AR S SCERAAAE LA . S5 AR R4,
i Baltagi et al. (2007) FlBlonigen et al. (2007) #5353 M7 J1 725 & R4k
W K, 1 Garretsen and Peeters (2009) MIZEISNINIEAAH )2 ; (3) B =S [A]]
7S E OFDI Y B N SCHikR 2D, e EfE “—aF — 3% T4 E %11 OF -
DI = ERON B SCHRBE /D . Ak, ARGz s B E ks s 7 b EE C—ad
— &7 U EI A AR T A A RN

T SEURA AR R

(—) =EFFHA

1AL HERIRY

ARSCE S AN R AR

In OFDI, = a+BMP + EHost var iables + nHome var iables + &, (1)

FLEAEAY (1) 7F Davies and Guillin (2014) FllNwaogu and Ryan (2014) {9
23 (AT BRI B3 TR E S R AR R, SRS (2014) Ak, BEERY
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GV R JEACT SN X MR BT PR 5, PRI, AN SCTEA% G 25 (A1 e ) Bt 1
(] ) 2% P& 7R 1 [ R0 B (5] K226 OFDI Y520 . In OF DI J2Af g v (56 A E4Z R 5T 1Y
fetr, RIBHORTFEARRI YRR, MP IR 1, 2 EENMRELE,
HRE B IRASCH B —A5 = BN R%L;  Host variables Fl Home var iables 73
WM ZRIE A AR E AR A, R EEERE R, Hoh, RiEE R R
Inhost_gdp (ZRIEEZFME) . host_tradecost (ZIBER S NA) . host_resource
(FEEEFEFEE) . Inhost_population (FIEE AI) . Inhost_tele (7538 [E H15E2R
i), hosi_ifdi (Z<IE[E| FDI) Ml host_gdpgrra (7Rif [ GDP LA ) s &) Az HE
$5: Inexport (F:EH ). Inhome_epower (£f:EJFHHLH ) F1 home_resource (£}
EREFRE ), HEREERREOG KR, BT RIEE Y AL & 5 FDI AL &
FAEFH B A R LTSRN S A1, Hpl A% 28 i R IBOMEOE

225 [l R (SDM)

AN/DHE5E FDLAE R 25 0] 3 AR (B SARBEARY) (i %5 . F A,
2008), 1fii SARFEAYE SDM AR RF5], AN SCHEJm X SAR BEAY A SDM AR A BEAT T
TR [T 7 AN AG T, d I HUBE Log LARSETHELJR A 8L, SDM R 1 #0453 35K B
Ufo PR, AT S AF Hb 2 i A [E] OFDI A9 2F — IR0, R EERARD (1) 4T
Jig, YEMBEIE AR AS [A] A AR DGR ZS [l 5 20 5, R4, RIS I8, 3
JR135] SDM RS (2),

N
In OFDI,=a+p’y W;In OFDI, +BMP +EHostvariables (2)
j=1

+nHomevariables +d, X, 8 +u. +y, + &,
N
Hef, d/ X6 F1 p Y W, In OFDI, o[ 5 As ik, R A oe s Az fk iy
i=1

i EAs R, JRE R RIS R, p A S AR AN = ERON R AL,
W Reas AR, d, S Wy (55 i A7, A SO 22 [l AR R BRI TR AR
3 AR ZEAA (SEM)
55— OV A BEAEE A TR ZETORAR I . X R b R 2 A T 2, AT LA
HEN G F SEMARAY (3):
In OFDI, = o + BMP + éHostvariables + nHomevariables + ., +7y, + €,
: SR 3)
e=AMe +v
K, ARG IR ZE R B, ERAR SCE IEER =5 = FRON R AL,
H Wy 2, 5200 HoAt %< OFDI A AN nl I PR 2252 Wi A B 4K Y OFDI YRR, v
JERRZEM G, M RIS MACE R, SR . EREE (2008) A,
ARSOG 23 TR A REL I WA AP0 Sl s (R AR
(=) BRI E LM
TR AR R R TGS 55 = AR A B BT DUR I, 25 TR A AR M7
23 ()R AR h R A AT BB VE T, BRI, SRR A & AP R BT ARIE A W] Y
R I 22 AR B A (A R AR P AR U B AR S J A i PR P s (A R A
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PRI B A B s AT, Horfr, PR B8 AR 4 (A AS i R o R /R 42 U I 2 5 (1)
AR (2544, 2010), HGEARBERILE 2,

®2 TENEEMRIRA

e Sk B
HO TR B /4, . -
N VS d, AR AR 550 AR
P 21/

GRS |y L kR KUK o k)| KRR A ER AT R, K
BT & RN B AL RIS

(=) AR A R R

S ) 23 18] AR AL FE 2003-2014 AR LISk Hh X “ i —Bg” TRk 42
ANER XN EER . ZBEER IR (2014 4F B b E XN AR S AR
5 (2008 4 FE i E XA AR ST ), AR SCIEE OFDI A7 28R H E X Ak
BT R ERA (Chou et al., 2011),

ARSI R BT I s s, T RTE S AR IE E (A Y
A GDP, M ik IR T CEPILL 2444 % (CEPII Distance Database), 45[%
GDP H ik T 4R T (A& E48FR) (World Development Indicators) . 15
243 (B S T A T ) ) B 5 OF DL , X PRI . 2 A BB . AR SCiY S
USRI A0 55 2 T8 )RR [ A R AE AR i, 1A i RS s D B 85 I VR L3R 3.

WEAR, AR SCHR RS A A AR, i B AE S e ) s i
X 0] L CEPILE R AR RS 3] 2 PF ReiERGE H B £ ZUE Y AR A, W)
A AT SR A &, A8 AR B R D t AR AT (A R R A8 AR ) o
FE 3 TARSCW S AR BRI IA S UL, SR SOk ST AR UL
fif AR B S e AR A HU A P

= SRS

(—) H =B pik

Moran TF8EUEffREAS 0] HAHCHER & 808 (SR HREE, 2015),.© K444
72003-2013 4FH1[E OFDI #Y Moran 1 #5880 P, NEK4ATTLIEH, BEETHE “E
T RIS SEI AR A, DUSGEA R i —3%" WIS, OFDI Y= [H]
FHRMEAEA WG SR , Stata 25 H 19 B35 25 R s, 200742 )5, E OFDIAESN
A 1A F A . 3 2 B b [ A X AN SR TR S AN R e e RERLIY , TRz RS

@ E SRR A 27 IR E R ARG 654, {ELRIEZS AR PRI T, R
(2014 47 B rh E X AP BB B Geuh A (X AR 0 Bl A AR e A, L Al — R IRERE RN
WA FAE AR SIIREA

G T (201445 p E0 /M B AR B gk AW ANGEiT T 2006-2014 411 OFDI 44, 1E&i@id (2008
SRR R E A AR S AR #FE T 2003-2005 51 OFDI 5 #

O©TEAGEE Moran T8 H5 I FH 21 (10 24 ) A 25 60 P27 A2 bt 50 P 8 2 (DAL B A
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*3 TEEBSHERH
A SCHRSCHE Fbr i W HE KR
Inofdi — AN EAEAR B A XA EHAR B AR
Baltagi et al.(2007)
Blonigen et al. (2007) 1 PR B KR T CEPILZ A2 54
Inmp Garretsen and Peeters(2009) MP, = deGD P jt JE , GDP #3581t FHRAT
Davies and Guillin(2014) JFET (SR bR
Nwaogu and Ryan(2014)
Davies and Guillin(2014)
Nwaogu and Ryan(2014)
Inhost_gdp P 7 AR (2012) A¥3GDP HFERAT (iR R FR bR
R77FAE(2012)
Wb i 55 (2014)
host_tradecost Davies and Guillin(2014) 1-F it 52 % i GDP [ LL T FURAT (R R FR AR
Nwaogu and Ryan(2014)
Nwaogu and Ryan(2014) e o - . -
Inhost _resourse iT)Eg%‘Fn:’%"ﬁ(};OM) PR SN 45 GDP HLE T FEUT (SR AT
. Davies and Guillin(2014) o B A (B A R G
Inhost_population Nwaogu and Ryan(2014) NEPES s [ FRAT (5 R R A7)
Inexport WA XIER 201D H R LEEEE !
Inhome _epower BB i 5 (2014) M fH FERAT (R B FR AR )
home resource B4 (2014) FEIR A4 5 GDP L E TH A EUT (SR )
. A AR (201D . N
Indistwces sl (5019 Hh PR R CEPILZ P35 &
Inhost tele Nwaogu and Ryan(2014) BFE N E HIE T [ 5L THEFURAT SR SR FE bR
host_ifdi SEFTFEE(2012) FDI /5t % FDI b T ST (SR AT
A XMEAR (201D
Inhost _gdpgrra W2 AR (2012) GDP K% H FERAT (AR B FR AR )
oR77 TAE(2012)

6 A AT AH I S )RR A b XS S aY 52 e, B
AETE— 8 1Y — ERU

i1 LM-lag fl LM-err 48 i1 0T DAKE B0 26 =
RN AEAE (2458 . EAIEE, 2008). AL, A3
SedEAT T OLS [mIH, SR % A 45 3k 47 T2 W,
S T LMEEAE 5

FSFRW], hIE OFDI 123 b ¥ J5 2500 A28 (] i
ZERNAE 1% 7K T 2, RUEAT R R W23 [h)
P, XWIUESE T E XA AR O AR —
FYEE = ERN . #5 AIEE R UESE T SDM LA 5
SEM AU %38 R P .

(=) HEHIERE Z 0 AR AT 45 R

MF 6 HIZE R A, SDM AR AR SEM AR I ) 17
g h 2E30 i Bl 7 RS, RS =
E AR, ZRIE E ) OFDL g/, BIRES
= E 4% 4 [E OFDI 77 A4 £ 145U . Regelink
and Elhorst (2015) filiit A MTHIZM 1 RECHIE,

*4 HEE “—H—BK B
2% [E|3X OFDI BY Moran 1 8%

43 | Moran I 74 PH
2003 0.009 0.219
2005 0.037 0.102
2007 0.038 0.090
2009 0.028 0.081
2011 0.026 0.055
2013 0.052 0.019

e BRFROR, FEANE A 56 2
IR, BRARIC R 25 404F
Py, S50 statal 3.0 451

*®5 LM
Gt | gl | P
LM-lag 2.769 0.096
LM-err 2910 0.088

T 50 MATLAB2010b 251
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EARSCEERA . XA MDA RERRRE: Ho—, ASUWHAR i —I%" 1T
E%, DI EZ N+, i Regelink and Elhorst BREAS SRR E 2, #EAS AN [R] AT
AEFEEE MR Y27 (Davies and Guillin, 2014); H ", A SCHTER R ]
THEEAR R, 1 Regelink and Elhorst Al T Z< 8 A &, X 0] 68 5 845
AN A]

BT 29 9] A 1) 3
=il N Inofdi
BORAG 26 R fil R POLS SDM SEM
PR . 25 A 8D 2) 3) @ 5) ©
" Inmp 20.6757 | 0668 | -8342" | 92107 | -6.209 | -6.201"
P2 b
JG R p AF (0302) | (0304) | (2737) | (2.829) | (1.760) | (1.799)
EHy okt HoE p 0.605 | -0.578"
. e (0.187) | (0.187)
T E R ) 204107 | -0410"
¥ X EWRE (0.185) | (0.185)
Inhost_gdp 203377 | 203377 | 0.003 | -0002 | -0.004 | -0.004
Jipin
%5 — [% ) OFDI (0.063) | (0.063) | (0.062) | (0.062) | (0.061) | (0.061)
PN host_tradecost | -0.5107 | -0.5137 | -0.631" | -0.720" | -0.666" | -0.668"
&Kﬁgﬁﬁg% (0.180) | (0.181) | (0.332) | (0.342) | (0.313) | (0.321)
OFDI /74 i 2 Inhost resource 3.118™ | 3.133" | 3.767 | 3.795 | 3.920" | 3.922"
N (0.471) | (0.475) | (0.665) | (0.667) | (0.667) | (0.669)
[y 55 20 Inhost_population | -0.166" | -0.166" | -1.177 | -1.351" | 0.522 0.521
XEHWEA L X (0.087) | (0.087) | (0.639) | (0.644) | (0.459) | (0.461)
Inexport 07367 | 0734 | 02397 | 02697 | 0328 | 0328
I
& 4 (2011) (0.084) | (0.084) | (0.107) | (0.108) | (0.109) | (0.109)
(1 45 16 W] - KA Inhost_tele 0.125 0.126 | -0.109 | -0.120 | -0.106 | -0.107
N (0.090) | (0.090) | (0.139) | (0.139) | (0.143) | (0.144)
o ATz host_ifdi 42217 | 42367 | 1.094 1.000 | 2.495™ | 2.497°
ji] :{%E E3 iﬁli (0.852) | (0.854) | (0.783) | (0.787) | (0.761) | (0.764)
e Inhost_gdpgrra -0.351 -0.700 -0.019
ERIE, B (1.255) (0.933) (0.905)
Inhome epower 3.320 3.307"
EE ,
OFDIAFAE1. (0.301) | (0.306)
AR . XA home_resource -0.017 -0.016
(0.032) | (0.033)
UNTT Bk it
A AT REMY Indistwees 20408 | -0.417
it BE . H—, (0.280) | (0.281)
. N cons -18.553™" | -18.413""
ZIKIE/‘J#Z,K% } (2.215) | (2.273)
“_A%_A%” w sigma2_e 0.598™ | 0.595™ | 0.655™ | 0.655™
. . (0.038) | (0.038) | (0.041) | (0.041)
2R 5, Tt LogL -589.724 | -587.938 | -610.184 | -610.184
e 4 N I ] ] 7 3547 Yes Yes Yes Yes
e XJ ,ff é& 2 [a] [ 2 RN Yes Yes Yes Yes
(2011) FYFEAS Hausman¥a % P 0.000 | 0.000 | 0.000 | 0.000
N 504 504 504 504 504 504
AN AL 45 R 0.724 0.724 0.793 0.791 0.545 0.544

B, B g ok cfon e 10%HKT R, e Sk 5%
TEHE. e HORJORAE 1%KT %, FIFAZERH Statal3.0 4. IR,

K. EE. %

., BRFEREEZ, AiCCaZs], FEANER iSRS R MES; H
T, AR CHREAR RS2 [E] S 2003-2014 4, MY L XUAT A A9 REAS B[R] B R
2003-2008 4F, Ml , 55 = E S MEIR B (Davies and Guillin, 2014), iX
— 78 —



(E R 5 ALY 2016 5% 74 “_ B EE

WAL EIR FWA . XIER (2011) AR[EIE—A7T BERARRE

23 AR 25 A A W IS5 2, 5255 = & OFDI iy AS ] il A 28 % 4R i [
OFDI s [F) A i 2%, s —uEl T EAE “—a —I” T2 E K 1) OFDI A7 7£
B E A RN . BEAh, Hausman #6560 P i 7 B AR SCH i AR ) [ 22 25007 A2 [ [
FERAN G e . I Log L it ok, S ANl [ e 0N AH B, - [] A4 i Bk [ i
SE RN NS (1] [ 7 AN LS BOR T AT, X585, R i —%” WY
LR AT AR 255 SCARRAE , o 7 0 4 [ G X A T I B A AR 22 57

AR B T, AR R O R R B 4 T R O AE 3 AR [
Z, WHEEZEKYOFDIMZ , X5 KEZHCCHRINITTE LR —2W (Buckley et
al., 2007; Yao and Wang, 2014; Fd%: . ¥, 2012), PEXFIPEZEHRTR
TR TR AU R ZEFEE PPN, A SCH XN B R e 7 “—ar— %7
WERE R, SRS HAARTE FAEAR A —2, ULHA [ OFDI A% IR R shbL i
R o ZR1E [E 52 5y A B IR R A o, RIWIZR A [ 52 5 A sy, T ETE
[l (%) OF DI 8 /b s B[ 1 A8 f 1) [ E R A 25 o 0E R rp [ A 18 [ 1) 1 1A
T R E TR E RN B R . WA . XA (2011) BFFTEE I, AR
FPAARSEER, v E OFDIAEAE 5 5 Rl RErE , AR SCE5 I8 ST e —3. &F
FE R RECRE N IE, h TR RS — e g L e N ER LT LR
KA, BRBE, I ERE B E S BT W XA H S A —2 (Dunning, 1980).

(Z) HAZFHIERE S A @B R AE 4R

D B 25 4 Ay (AR A T 1 24 1] T AR PR Aty 11235 5 s e g A S B
REFHMENZE, A —E W RmRE (EE5E, 2010), AE3E - S5 RHE
R A RIRCE R, T3 i 28 (AT A B A 72 [ AR A A . 7 2%
P B AS TR 2 [ T AR A T2 2R

27 (25 S 55 i 3R B A ER 2 (] AR AUAG T A5 SR R R, Bk
F, WA R s, mE B EM R, s TR = E Y
BRSNS 7R 16 [ OFDI I HF AU . 2 7SS HIE LT p Bl A 1 REATF 5 S i 254k
IR ENE, ESE T4 — [ OFDI X} 453 [ OFDI (455 H RNz A K AS AT il PR 28 78 % 4k
BHERE PR ERN, T ERNRE. p A NRESFS B EHENER
FEPEILRIRI, tREE A —E” VR E R OFDI A — [ERUN F AR ek

() Fafe b

FE2S (A TR AR KA SRA T 36 L, AR SG2 28 ] il GMM A 2R AR i
Ko, 84 T 25 (B Al GMM i T A9 45 5 . GMM £ 1143 51l iz F] b B B 5
(W1) M EA e (W2) YE M2 RIACE AR, o Bfe A28 AR AR T
{8 ARG AL GMM Al 3 . 3543 A GMM A& 11152 2 A GMM Ak, %07 %
FHfR RS i il 2 ) 5V o T H 85, Kelejian and Prucha (1998, 1999) Mg
ER T T HAR BRI A

Fe8 KW FEARIRIY2S AR T A P GMM AR EL T |, 55343 114 2% 1) T AR A 11485
JLbHE, T 0 R R RS S s, T HL R PR LRGP YIRS T
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R7 EFHEETENEEMEREGT

— Inofdi
mRLE SDM SEM
(1) (2) (3) (4) (5) (6)
Inmp -10.432™ -10.081"" -10.795™ -5.419™ -6.314™ -6.281""
(2.723) (2.853) (2.926) (1.762) (1.752) (1.792)
p -0.679™ -0.643™ -0.613™
(0.193) (0.193) (0.192)
A -0.400" -0.424" -0.424"
(0.186) (0.187) (0.187)
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Research on the Third—country Effects of China’s Outward Foreign Direct
Investment in Countries along “One Belt and One Road”: Based on
Spatial Econometric Method
MA Shu-zhong LIU Meng-heng

Abstract: In the process of foreign direct investment, China has experienced
more and more complex international relations, including not only relationships be-
tween the host country and China, but also relationships between different host
countries. This means that a third country is playing a more and more significant
role in China’s OFDI. This paper builds a spatial econometric model to examine
the third-country effects of China’s OFDI by employing a panel data of China
as the home country and 42 host countries along “One Belt and One Road” for
the period 2003-2014.The major findings show that there is a significant third-
country effect on China’s OFDI to countries along “One Belt and One Road”,
and to be specific, the third-country effect is mainly reflected as crowding out ef-
fect. Firstly, China’s OFDI to third countries has a significant crowding out ef-
fect on China’s OFDI to the host country. Secondly, market in the third country
also has a significant crowding out effect on China’s OFDI. This paper also
finds that China’s OFDI is characterized by a guide and a motive, namely the re-
source seeking motivation and trade-oriented features. In addition, the robust test
is carried out by two ways of replacing variables and changing methods, and the
results further confirm the above conclusions. Finally, this paper puts forward
some related policy recommendations.

Keywords: OFDI; Third- country Effect; One Belt and One Road; Spatial

Panel

— 83 —



