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)
(1) 4
Hausman (1 o White
Wooldridge o

_55_



( E— » 2021 1

( Panel Corrected

Standard Errors PCSE) ( Feasible Generalized Least
Squares  FGLS) (2 (3) o
4
(1) (2) (3) (4)
FE PCSE FGLS GMM
Ineid 0.304* 0.328* 0. 196" 1.014%
(0. 149) (0. 136) (0.111) (0.421)
. -0. 988 ~0.450™* -0. 396 -0. 506
pid (0. 152) (0. 143) (0. 109) (0. 147)
nir 0.525* 1. 134 0. 889 1. 766 ™
(0.251) (0. 190) (0. 147) (0.343)
neidinir -0.078 @), R -0.119° ~0. 492 %
(0. 080) (0. 086) (0. 065) (0. 184)
, 0. 259 ** 0. 245 0.188** 0.337"
pidxintr (0.061) (0. 064) (0.051) (0.067)
Ingdp 2.892** i, 157 i, 225 1. 250 ™
(0.365) (0.072) (0. 056) (0. 065)
Innr -0.074 0. 059 0. 082 0.082"
(0. 095) (0.072) (0. 050) (0. 049)
Intoch -0. 060 -0.198™ -0.182* -0. 363"
(0. 122) (0. 094) (0.076) (0. 084)
Inpr -5.078* —2.284% ~2.400** —1.843 %
(0. 848) (0.847) (0. 622) (0. 645)
Ingd -0. 442 —0. 432 -0. 328 —1.048%*
(0. 141) (0.135) (0. 098) (0. 167)
Intele 0.403* 0. 6187 0. 617 0. 651
(0. 162) (0. 148) (0. 113) (0. 168)
. -0.007 0. 007 0. 003 0. 037"
inf (0.011) (0. 008) (0. 006) (0.015)
ons 1.585 6. 6707 5.318%* 11. 65
- (3. 408) (2.164) (1.593) (2.385)
N 520 520 520 520
R 0.675 0.543 — 0.759
TS Sk 7 10%- 5%. 1%

lneid _ 1 pid_1

Ilneid  pid ( Two—Stage Least Squares 2SLS)
o 2SLS o
o 55.010 F
58.457 2 280.39 ( Limited Information
Maximum Likelihood Estimation LIML) 2SLS
p 0. 082 10% “
” o - - ( Durbin—-Wu—Hausman Test DWH)
p 0.077  0.081 lneid  pid o

_56_



§ — » 2021 1
( Generalized Method of Moments GMM) (4) o
4
OFDI,
. (2).  (3)
(4) Ineid  Intr
OFDI o pid  Intr
o OFDI N N
N OFDI o
OFDI,;
OFDI o
( Moran’ s I)
z z wij(xi - x) (xj - x)
=1 o
Moran’ s I = — — (6)
2
IR
i-1 j-1
(6) s o Inofdi
5 o 5 W, W, Inofdi
W W,
Moran’ s I P Moran’ s I P

2005 0.143 0. 000 0. 295 0. 000
2006 0. 051 0.012 0. 125 0.031
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Does Prior Trade Moderate the Relationship between Institutional
Distance and China’ s OFDI?

—Evidence from Spatial Econometric Analysis of the Countries
along “the Belt and Road”

TIAN Bifei’ DENG Caixia’

(1. School of Business Administration Zhongnan University of Economics and Law Wuhan Hubei 430073;
2. Lingnan College Sun Yat—sen University Guangzhou Guangdong 510275)

Abstract: Based on a spatial econometric model this paper analyzes the third
country effect of China’ s outward foreign direct investment ( OFDI) the spatial effect of
institutional distance on China’ s OFDI and the moderating role of prior trade by using the
data of China’ s OFDI stock of 40 countries along “the Belt and Road” from 2005 to
2017. Tt finds that whether or not spatial factor is taken into account China’ s OFDI
shows obvious characteristics of “political institution approaching” and “economic institu—
tion escaping” in other words China tends to invest in the countries with short political
institutional distance but long economic institutional distance. Prior trade can effectively
promote China’ s OFDI and reduce the political institutional distance barriers during the
process; in addition the market—seeking motive and risk—averse characteristics of invest—
ment are obvious. However the host country’ s natural resource endowment technologi—
cal development level and inflation rate have no significant impact on China’ s OFDI.
Accordingly this paper proposes to establish regional coordination mechanism improve
information service platform and actively carry out overseas trade.

Keywords: Institutional Distance; China’ s OFDI; Prior Tradé “the Belt and

Road”; Spatial Econometrics
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