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10% 5% 1%
AT 207. 56 0. 000 100. 329 76. 406 68. 610
OFDI XU T 121. 11 ™ 0. 000 57.955 47. 444 41.185
=i 71.19 0.950 216. 194 193. 005 181. 047
BTl 69.76 0. 037 94. 883 63.918 52.591
RD XL 113. 83 ™ 0. 000 64.384 50. 003 39. 037
=4 26. 10 0. 900 213. 621 166. 374 129. 782
PR 62.85* 0.063 85.478 67.741 52.002
RDH BT 86. 58 *** 0. 000 65. 100 47. 140 40. 566
=14 19. 64 0.873 106. 529 91.535 82.187
BRI 59.38 " 0. 043 79. 351 56.923 48.904
MAR BT 53.42% 0.013 53.483 40. 467 34. 490
=k 36.52 0.953 181. 598 161. 131 139. 366
. P AR FE R A bootstrap 7 ( A28%) R EHhEE 300 A BIAY S5 5,
Fz4 NEBITESEERE
ML E IIAEAE ARG HE 95% B 15 X [l
Yii 2.757 [2.610, 2.785]
OFDI
Y12 7.357 [6.724, 8.204]
Yai 0.574 [0.559, 0.578]
RD
Yo 2.179 [2.159, 2.184]
Vi 0. 098 [0.093, 0.098]
RDH
Y3 0. 408 [0.391, 0.409]
Yar 5.930 [5.890, 5.940]
MAR
Yo 8.790 [8.700, 8.810]

2. G fE 2 AR A S5 R B
ASCIRSER B TSRO T T, IS AT 821 a3 5 pos
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x5 [TEMPALER

TR X a1 &1 43 REAEHE EVEV RS TSt & P1H
OFDI < v, 1.025 0. 102 10. 03 0. 000

OFDI Yu < OFDI s v, 0. 486 *** 0. 062 7.79 0. 000
OFDI > vy, 0. 136 ** 0. 027 5.11 0. 000

RD < vy, 0.071 * 0. 034 2.05 0. 049

RD Yau < RD < vy 0. 578 *** 0. 083 6.94 0. 000
RD > vy, 0.034 0. 036 0.94 0.354

RDH < y,, 0.108 0.673 1.61 0.118

RDH Y31 < RDH < y3, 0.552 0. 085 6.48 0. 000
RDH > v, 0.011 0. 031 0.38 0.710

MAR < vy, 0.153 0. 091 1. 69 0.102

MAR Yo <MAR < vy, 0. 570 *** 0.115 4.96 0. 000
MAR > vy, 0. 054 0. 037 1. 46 0.154

T BRTRIE, ASCRI HA R R AR MAZ2R, #R, FLERFRY 2R SN T 5 KA T
ViR ut < RISCRN R A B R H AR R 3,

F£ OFDI ["JHEALES | >4 OFDI AUBLZEAR T T4 1, TTHE 1 51714 2 Z I A B s
HRTIRE 2 B, SEmRE N 1,025, 0.486 F1 0. 136, HIpat T 1% 0 83K
RS . X UL OFDI XHHFEEHA W3 B VR, (R Fh 4 2 4 FH e 4 5 e —
WIS BIFESS . 25 1, OFDI XRe£L 05T 1952 i 52 8] OFDI AL 295, Bl
OFDI MU AR Ak, OFDI Xt 45 252 B8 9 1 1] 52 W0 740 47 P A0 . JEL T R 1% I IR R B
OFDI FUELR A, T 32 8 E A e 2 Rk E R ARG FoR BRI
HERIOR BIREIR , OFDI SRS 01357 A 1 18] 5 IR R 0L 72 8 P4 A1

W& 2 R BENS NS BB TR B 25 AL, SIF R PR ATEIRT ]
M1 LI R IAE 1 S5 1TA% 2 I, OFDI %422 0138 14 5% ma) 22 54043 91 K 0. 071 Al
0.578, Sr5lEsl 1T 5% 1% B EEARE R 5, X vl A & 2 B ATEAC T 1 1A
1 DT THE 1 5174 2 Z [BIEF, OFDI X223 BA B2 e difE M/, H X pp e
HEVEFHES BT TA 1 S5 1G58 . MR SRR AR IHE 2 J5, OFDI X HRELe I Hr i 52
M) R B YR AT BRATEAR T T IR 1 R0 8 TAR 2 5, OFDI XF R 28158
PISEIE RECN B2, MR AN THRATET TS | 5118 2 Z I8, OFDI X221
M2 R A 0.552, Hal it 1 1% 0 5 3E AR g, X vl e THE 1 517140 2
ZIE, OFDI WHF2e il BA B i e, Hin] W, OFDI X REE2 18T (14 5%
i) 37 B A A2 0R, 38 B RSSO BIF & 180 A KRR BT B4 IE [) 52 3R de i,
FEFERE, AR S S ENGURQIBOE R, BInbEE &3 SR N1k
AU R A BT R, OFDI X FR 2 G135 A S R i 25 48 8 . Y AF R 22 3%
S5k NS ZR, TR SEEMA R BR R, k&R e
ROFIH . B R N TIARRESE B R AP0 T 56 4E, BARXMESS I RAFAY RN AR, 25
H OFDI 5HFLAIF Y R AT

FEHBEACET TR 56 BE AR T TAR 1 RIS BT 1A 2 B, OFDI X 4§
SLAGHT R RN B2 Y B ACEAEN I 1 5774 2 ZEIEE, OFDI Xf+F2: )
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B R BN 0.570, Hald T 1% 0 BEHACER L X UulBI7E T 1 5114 2
Z I, OFDI X2 BA7 W 2 s /EH . M aT W, OFDI Xt RFe 015 1 5%
W) 2 2041 BE K-, I E AR THE 1 5110 2 2 a0, pl T o B R 2 4 )
B ANEB LR , B AT B4R R 4R M X QT R A RR L BT, e A il K
(HETHE OFDI XHFEE 01T AR RN A IE 38 5 4 i B K- R s i, 7%
I RE AR i, BOSR TR ALAR T B A, &% OFDI 5 R 2201108 1Y ¢ Z ke B4 HE 1
FH o B TR 2 AN 5835 0 D DR ) B 25 S PN DX T A Aol o Bt v, AR R
F1%) 2 o R ) R A AR AR 25 I R S 3 OFDI 2R BRAS R AR WS AT B, i B /K A4
I IFARXT OFDI SHFLLAH 17 ¢ 277 A6 1F Ml 20

3. DRSS T A R - TR [ 0 5 SR A b

— I THRRLAG B, NFR 6 53 7 BT THERZ 30 AT TARAG &5 R v A, 55—, DU
OFDI B R [ TR AR By, ZRER . vl 55 Va0l DX S5 A7 A6 AU TR R 5 b DX T A A
k3,298 F17.357, HERHLIX T T AE R 0. 055 F1 0. 159, PG &SH0 X [ THE(E K 0. 183 Fil
1.981, HATAREAY IR &% 230 P A4S 3R i IX BT BE J1%55 , OFDI {2 M 2R 3 i [X #5428
i CL AR 1) OF DI FUASE T TRISAEL, 177 roalS b DX 1T A AER T VG 30 0t DX TR A ) 2
JE PR 2 i b X L PE AR L IX 28 0% & 1k, BORMILRE J1 88, OFDI fig R4k A3 s 22
PEARAY OFDI HUBET TR, 26—, DIFR TR AT AR i, A X AT
FENTRERON, AR S PE SR XA AE BRI, R X THE(E A 0. 549, P EBH X | T4k
H R 0.362, FIREM IR SR M X B A 22 B0 A A TR, 17 HP P 3 e X 52 3 F e 26 9%
BALH . R AT THEAS 0, R0 X5 PU R X ASFEAE T TGN, v
X AR TA, TIAKMEA 0. 069, TTRERYE RUE S N AR ER L XN AR
g, PEEHLIX A BRABCH B Z | AATEX P HL X 0T TR AR ik, i
THLIX 52 NS TR A, 5=, AR KSR IR AR fe s, A0, it 57
T X HIATFAE T TR, 1T BEAY SR R R 40 & R EUR BRI GE—1, K F £
R 4 [ 2 X OFDI S HFEE018 06 R P A R0,

®6 F. H, EMZXXETEFEEKRR

- - REHX h R 3 X G 3 X
F1E pP{E F{E PfE F{E PE
PATAE 44. 88 0.003 34. 62 0. 000 50. 54 *** 0.003
OFDI LTI 27.95* 0. 030 17.67* 0.017 19.51* 0. 093
=T 11.33 0.547 9.28 0. 547 14. 54 0.557
TR TAR 14. 83 0.363 16.34* 0. 057 23.52*% 0. 060
RD T HE 10. 53 0.310 9.06 0.303 10. 82 0.237
=14 16.25 0.713 9.94 0. 470 10. 44 0.503
AT 6. 83 0. 547 23.61 " 0. 000 8.33 0. 567
RDH T THE 4.18 0.720 8.01 0.333 3.80 0. 897
=R 3.00 0. 903 8.32 0.257 3.01 0.927
PATTAE 4.61 0. 490 4.47 0.573 7. 11 0. 747
MAR XU T 3.68 0. 620 2.91 0.797 33.92% 0.003
=1 TAk 2.79 0. 857 3.18 0. 820 8.16 0. 850
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F7 NHEITE

TR HE
M R I8 i
FHBE hH K FHHE
Y 3.298 0. 055 0. 183
OFDI
Y12 7.357 0. 159 1. 981
RD b2 — 0. 549 0. 362
RDH Y3 — 0. 069 —

TORTMERIEE R, A SCARSR I TS BTG, P Al T2 R
8K,

*8 [MHEEIEALRE

X , REEIHE
IR X 1) &1 43
REMX s X FaERHL X
OFDI < vy, 0. 620 -22.236™" -4.549 ™
OFDI Yu < OFDI s vy, 0. 244 —6. 143 ** 1. 166 **
OFDI > vy, 0.082*" 1152 0.615*
RD < v, = -10. 337 ** -3.035*
RD
RD > v, — 1.297 *** 0. 563 **
RDH < — _ * _
o Y3 4.240 i
RDH > v, — 1. 123" —

7E OFDI [ TR | 2R3 (X 5 4 [ 45 25, 24 OFDI MUBEZEAR T 14K 1,
TR 1 S500ME 2 Z (Rl DL st RS 2 B, 2 =050 0,620, 0. 244 F1 0. 082,
HY T 1%09 B F MRS, X UL OFDI XHFLe 3 ¥4 3 R s,
RS AR A P AR R R — R TR YA 5 v S it X 55 P 5l IX 485 SR 2B
HR b X OFDI MUBAEAR T 1 1A 1 AT THE 1 5074 2 Z I8, OFDI A5 2404y
Wk -22.236 Fl-6. 143, BH5ET T 19%09 B2 ACER T, X B0 Y OFDI #H#
FEMR T IAE L RTIAE 1 5004 2 Z MalEE, OFDI XF 452 813 A % 35 /9 30l 78
LS THE 1 X R/ PRS2 OFDI MUBERS# TAK 2 J5, OFDI XHR4L4)
B RECH 10152, Hild T 1% 0 B EMHKPR R, BEHARE SR 2 )5,
OFDI X :F £ B8 2 i e 2 T f2 BE/E A, U0 XY OFDI ALALAS T T4 1 A,
OFDI [0 2N -4. 549, HiBt T 5% 09 5 EVEKEAG S, SLMIZE(R T4 1
if, OFDI X2 QUHrA & W& M IMEI/E T ;. 25 OFDI MUBCAET THE 1 51714 2 Z E LA
BT THE 2 B, OFDI XS REEL 8115 52 2245053 5102 1. 166 F10. 615, HY#ET T
1911 35 MK 56 . X Ui B OFDL AUEAE T TAR 1 57 TH 2 2 8] L K 55 b 1Al 2
fF, OFDI XL 8IF A IE mE EVE R, (HESER M 2 5, (R RZEm S, 7T
REAY DR IR R, AEBH X G BE 1 5o, s REE T, BT & ik B 5w i AR
B, ZRESHL IR i OFDI AR BUREZ2 B8 0 RE I AE 0855 5 v v 0 b IXC s iy 452 R A 70>,
J 15 I R v vt A AR B AR I AR S e 2 v YR A X &, 7E OFDI U BBk ] 4
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Can OFDI Enhance China’s Sustainable Innovation Capability

YANG Shiming"*, HUANG Jinghan’
(1. School of Economics and Management, Shihezi University, Shihezi, Xinjiang, 832000;
2. School of Economics and Finance, Guizhou University of Commerce, Guiyang, Guizhou, 550014;

3. School of International Trade and Economics, University of International Business

and Economics, Beijing, 100029)

Abstract: By taking advantage of inter-provincial panel data in China from 2006 -
2018, this paper empirically tested the impact of OFDI on continuous innovation. The
main findings are as follows: OFDI promotes sustained innovation in the national sample
with significant regional differences. OFDI significantly promotes sustained innovation in
the central and western regions, while the impact on sustained innovation in the eastern
region is not significant; in the threshold effect test of the national sample, the impact of
OFDI on sustained innovation weakens with the gradual increase of OFDI scale. Moderate
scale R&D investment and moderate institutional level have the most significant impact on
the relationship between OFDI and sustained innovation; in the threshold effect test by re-
gion, there is no institutional level threshold in both eastern and western regions. The east-
ern region has similar results to the national sample under the OFDI scale constraint. In
the central region, the effects of OFDI on sustained innovation all turn from negative to
positive with the increase of OFDI scale and R&D investment. In the western region, the
impact of OFDI on sustained innovation turns from negative to positive with the increase of
OFDI scale, and the positive impact is weakening, and the impact of OFDI on sustained
innovation turns from negative to positive with the increase of R&D expenditure in R&D
investment.

Keywords: Outward Foreign Direct Investment ( OFDI) ; Sustainable Innovation;
Panel Threshold Model; R&D Investment; Institutional Level
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