1 % i 5%2023 £ B6H

R [ 25 M i 53 3 R E [ 2 M B9S2 M
MR 2 (R

WXk &R F HXE

RAIRE: KA T FDI & 3236 Ao 0] Ak o206 th 2050, sF R L s AR A R 47368, 4
RETHRB R A AR Lay KA, Aok b, KT R 60 ~E F 2003—2018
49 GEM 448 & FDI Markets 345 B 5 #) & % 2 W@ 2% , 4% ) IVProbit B A EIiE 547 T
BEZE R STAEBAMRA L Hoh, SREAN, £EN, PESRE T T A4 B3%
W AR T R B Ak KA, P E SRR R 8 A 3R T AR A Ak F 69 4] kLA B A | )
W hein 5H AL ASML w7 AE Bk, FEERZT S FREEC LG H 0 E A
HEAMRE LR FRBEFTFLERREAERZFRREKRFFERALELEF, ALHHR
AP E AL fTiEd AR XM BEALGEERRRET REABMPBERE T,

X # R PRSERBL AHEBL FDIEE 4lliindd RLRBFRERD

EERN IR, PHMEBRRF TR ERFRAIL LA FI7,430073;

ROEPHMZECERFIAFTEFRM AR A ,430073;
HXE, PHMEZEERFIHEEFEMEHT A 430073,
HESES F74 XEFRIEAE A XE4HS 1002 -8102(2023)06 — 0143 - 20

il

—. 5l

(A Bkl WA 4 & 20192020 ) 45 i, B J& 4E 2 W 5 O UK ) ), RGP K i 51 % 4R
K, AL 2 B @ ERA A )z 56 P E BUF E 2014 4F DU RS - R AR T AR BIE A
M, DAL A B b AN AL T L e DR st B 7 3 Bl 22 T 1 I, T L RE 5 AT AR DR B IR R A e AN S 2 T
3R 45 ,2019) o IR I, 0 T AR ) 21 (20 IR, Ok i 22 #4415 22 T 40 [
Priti &, [ Aol Xt b B 4% 8 58 (Outward Foreign Direct Investment, OFDI) 1S 338 1<, it Aii 42 B
200 B . BRI BU5 MR e 2 W (UNCTAD ) %A 9 (2021t 57 85 B8 42 48 ) 7, £ 08 el 2 1
HEERY 2020 4R, 4Bk OFDI MBI R 22 45 , (H ) [ OFDI 0 35 <, MBI 1329. 4 {25600, HE 4 &2

* SEETUH - E G AL SR SR A — I E R IR B A T b [ A B % X AR T I A9 5w F 5T 7 (19BIY015) 5 [ &K
A Bb A I 4 TSI B T R RAS R T B ) Al R i A BRI (A RS IF T 7 (22AZD126) o B IE 44 TR R ORI 4 R Y
EREW, T A M, HEE K W4 : tianbifei@ foxmail. com
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BREE — o Atk [ AMER I VS 5 B 6 [ OFDI ) 5 B8 AR A5 1k, ™ S B3 T b I Y [ BrE
G, AR b [E Aol S 257 B B A A o e Al 7R AR 22 T SEATS AR T I B P 0, EL
el il T B 22 B A IR ORI R 95 R E R G R | SN AR BRI B R A Y (2021 4F
JE v A AR R e AR ) R R 2021 AR, o [ A BB T AE IR R (ML) BT 45 fh Bl
4 3682 423570 , AR B fif Ul 13 200 T3 ANl o A B T R A B A 2 g KO X Ak
WO, HESh A A A L RAR T . b E OFDI BR T 45 24 b s sk sl b A0 B8 Wi , i RE 12 2 214 M Y
B, W JC B8 A B T k28 7Y 7 1R % [ OFDI A Sl A8 B, & S50 S s 2L A 4

8 b B 4% 4% B¢ (Foreign Direct Investment, FDI) By w5 2, 25 [ I 11 A0 4 b 45 ¢ 76 52 0 22
DRIl s f v A 4 36 AN AR T o AR T 15 61 O ey, 2 M 3 % 0 426 B W) 52 0 B R A7 o MR 7 e
71, S5 250 H 0 R NS, P AR b B 5Ok UJE O B2 (UNCTAD,2021) o 4R, BLA
R R Z R BR T FDI AR 4073 B G e 57 . TELTF R BRALT 5T, M5 2% [ R 2 % A0 B8 455 0 IO s
JE B BT A TR 205 W 3 4% [ AL 45 0 AE N B 22 PR s B o [ N A i BRI B R AN SR
BT ST A 25 AN AR [R] L i oA e v 1 S 5 B8 B [ 0F 58 OFDI X 7R 38 [ 1 549 52 Wi, 5 R F 5 o [
Aol £ b 15 BE 8 AR TE [ BV B R2 0 o ANELSE B TR Al A ZRE TR R AT Sk s B B, — O T, oA
A8 B T ol b 7, O A VR A Al SR IR T B AR i, AT ) T AGE B 5 55— 7
T, JRE P 25 M 5% T 90 HE T2 Bl oy oF v A Y ST ROR RV B T fie E TR TE E A,
] i oy o il 45 5 B R AR S A ) T A [ Bk 7 FERE W LA a7 v Aol gt £ X
AN Ta) e R R JBE ) 2 3 ] ) 582 00 o 75 A7 A0 28 S 7 W X 6 ] R [ 25 N SO 2R 0 Bl B 9 0 A S
FDT 2% ) 4 i, 17 L 32 i 210 A [ ol = T HH 257 B8 A0 6 140 B R0 2% [ 0 42 5 55 O A i 5, DR T B
A HEERHIBMBLSE L

A SCHY I PR TR 2 AR BAE LU = A D5 T < B — , 56T FDL % i BEE A0 8 UG B BRI, 4
JE T WP i AR R R T il A R ) A [ R Ml Y B R R 5 B T DA e A A 5 [ A
L USSR ST 1 S A5 0 ARl [ Ak 2 e, TR AL T AN R 2Rl [ A BB 5 AR L,
B JZ RSN ), A SCRE T2 T 50 1 2 M 43 8 5k — 2 0 DR 38 00 R T A (R 2l 3 — R WL 3% 30
ARZ I, TRASZ A T v [ ¢ M 45 8 52 00 7 3 1) 0ol 1y oA 7 AL A S T

= XHERERiR

() 7 %55l 2 B8 2 1 B 5

] il 45 0 S B X 42, 2 ) O VAN O T < 0 o i
BEVE 00 22,00 4 R JR K T (%5, 2019a) 25— 5 — B (B iSL 1 92 G 1k 5, 2019) 45 ; —
S v o 25 48 A D B 0 0 R4, 2019) 3 o ol e
P B 35— 5, 2019) (R itk A - 4 Ml QU (BE 7245 ,2021) 45 T &2 % 4e 50 o [ L 48
MO VE IR A4 2L 5 5 [ O W AT L o WAl B 0 A0 K 7, e 7 2 O o WA O S 2 i
R LW W 7 o S 00l 0 160 T 0 B B M 10 U 5 (R AR 2017 )  PE SRS M
V0 dll P B (S TR ,2017) (I 0 Y 2 K (2 L L, 2020) . 4
WL 2ty 2 S0 o M 20 2 Ak TR R ) o 5 45 0 100 S AL 2% S, o 4
MO 6] T B b BV I 2 VU R B [ ORI ( FHAE P, 2020) . 76 5 F R0 A [ 117 4 , o [
o M T ) 5 5 5 76 MU0 8 A 7 3 35 , o o O S 6 5 [ 90 ( Alon 48 ,2020)
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(=) A =R 5 i R 2R (4 B 52

B 1 52 ) P2 AL 8 SO L AN 2 00 = AN 2 T o SO T 1 R PR 2R 2 R Al A
SRS 2 HE PR AVE A A NRRE (BU o155, 2014 FREE 45 2017 ;17 Fili% (32 E 25,2019 ) . Holl 2
THT P 5% M R 3R = A0 8 G O SR RE 45 A R A 23 G 2R 45 (R MR R 55,2018 ) o 22 0L )23 ThI 1) 52 il IX) 3%
H AT ER, L ph (GRS MAEE,2022) 5 5 1 BORE BE (FMVEE 445 ,2020 ) F1 28 5% & J& 7K F- (Albulescu
Hl Tamisils 2016 ) 5 i B A5, AR 4 61 (BRI, 2015 ) A7 B AL (5K ME 55,2016 ) B B35 (8 4F
i RKAR, 2021 ) s kb 2s IR Wk s BEYE (FBER 45,2017 ) Ak 23 R A5 (158 \ B R 1E,2022)

(=) A KAMGE 5O R YR

WA Sk E 8T AME B R A (Inward Foreign Direct Investment, IFDI)  OFDI 5 @1\l
(5 F , H DL TEDL X B 8 52 e Sy 3, A OC T2 450 98 5 A0 0 35 5¢ R 9%

REZEMIEIN Ny IFDT % A8 B 5 BME 3% s BAA {2 #E/EH . Kim F1 Li(2012) 45 H , IFDT (75
TN B BN AN A B O B KN S i O A A T AR G AL G B . Albulescu Al Témasils
(2016) W53 & B, IFDL 42k 7 7 8 [ A WL 2 B @ik . 56 QORI BR 222 (2017 ) i — 2 X 4 T IFDI
{18 SRR 2 ), & B TFDT (1 455 %00 76 48 3 P B R FL B B 3 . Kim (2019) & 3L IFDIL X & [ 11
BINYZAG TE [0 FE 0, 775 b P 7l ) BB 5 KA 84 98 1 4 il 8% 9 6 B b 44 T 1) 250 T 7 I ] 6 0 )
557 5 [ I 0 X Bl 0 1E 1) BN o 1R R EE R JF (2019 ) B F GEM Bl 0t 5% & B, A7l J2 T
() TFDT 38 2 £ b 5B B8 AL 23 1880 4l 5% SCARIE 1) 5200 T 2R 38 1 A4 1 i ol A f

WA I IFDL A T A< B A0k 7% 3 . Ayyagari Fil Kosova (2010) 3Ky, #5 & 24 &
T AN B T RORBAR M AL A, B 1 " A R B AT g e R T A
ARBE 2 BHIE T H Al THEAE . Goel (2018 ) W58 & 3, IFDI X 7 3 [ Bk B A B 1 8500 5 5 Lt 4]
A B FREAAR LY, B AR 1 B 1 AN B3R . Eren 48 (2019) %1 3& [ 1996—2008 4T 45 JH 119 A1 I %5 4l
PEATOFSE 5 K B, TFDT Xt 5 TAE AR (Right-to-Work ) 12 52 (8 M1 59 Bk JE 52 Wi, (B X34 H 5 %
e OPITOR N ZERi mp-A

TyH 4 2% F N, IFDT X 7R 38 [ Bl i B R A BE &N [A) B AE AE . Backer Fil
Sleuwaegen (2003 ) 38 1k % bb ] Bsf ] 325 Ml (9 B0 BIF 5% % B, TRDT 5% 7R 38 ] s ol 5K P A7 76 BF H 800
ELAE 301 0T LA S 3 R SR N 465 R LA B O 6 A5k 7 o 4R T R i M 5O A A R R o ) S
Z5(2013) ffi FH GEM #5046 JE AF 5 % 0, TFDIL X 7R 3 [ s ol 5OKS B A 76 6 300 400 o) R 4 390 412 3 52 o
5K T3 4 (2018) % B, TFDI S o [ R A Bl 19 B A R0 A% Hh 808 877 78, o0y 1) SR 55 5 4
M 2R B 2 AL 57 5T S A DL AT S5 R A G

WA % H AR IFDL 5 KT8 E AN AF SRR PE R . Lee S5 (2012) 5@ M U AL BB AR Ik
2 U B BN B BT TFDI 5 4356 [ B A 8] U B SG R o ZR BOMI& 25 (2013 ) JLF 1 Al 1] PR ASE
BRI TFDT 55 v [ A [7] b XA ol GRS B 14) OC R 05 & B, TFDT X 2R 358 T v 3508 b, DX A ol 58S #4412 2
VERIZIB I o FES ORI PR 5825 (2016) AFF 58 & B0, v 148 1 9 TFDT (%) ELEERLN 45 93 (8] TFDI (1) [A]
BN LA K 1 SN 5 A8 Oy AL B 8] U AL E &R

DR EE T OFDL 5 EEEANE A OCHR . HIEE C RIS /NG (2014) S24E & 8L OFDI X} £ [E 4]
b f 38 RN IR i 3 . Albulescu Al Tamasils (2016) 35 Hi, OFDI X £ [ i A= 77 B Qb A 1E [7] 5%
), AE X AL 25 BLEL A I AR . XIARAE (2020 ) F 5% & B8, v [ OFDI 55 8 & Gk 22 8] 47 76 1 35 (1)
U BRI HR, B AL 5 AT A0 R IE v 98 35 7 OFDI 5 & = A1k (% U 836 &, i gl b %
OFDI 5% i £ [& 1] b ik o A6
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(P9 SCHR VA

AT SCHROGE 1] i ol 25 ] 28 365 3o 496 gt 3 9 o 2 5 ] O Wy 8 A F 7 28R TR X 01l 2 i
PR BTS2 o AEF AN 5 Ik i 5C R, BUA SCHR £ 2 FDT A [ F1 FDI i H
(A B R RS L ES I ARR AR R] (R BE A BE B FDI XM A7 78 55 H 2500 F BT ARLR , 33X Ay 4 B 5%
AIJT REBEE T WL HEhlt . SR, AT SCRRAFZE DL T LR 2 o — PSR GR BRT FDI, T AR H 40
b, 2R HBEYE 5 T R R SC R N B AR B 200 IR A B B — A R P [
SRR BTN S B RE FE G ZRGE D B o A D TSR TR FE AR, L OFDI XAt [ 6
SR A A ERVE LN BAT 28 R E VR . = RTS8 22 )R IR T 2% WL , T A A 2 e BRAL
I R E S A A A BT B A S TIOWECE 98 A TE B0 K15 Hh R i Y 4518 . SE T,
ARSI T WO PR TR AT I v [ Sx M 48 98 45 AT [ Al 9 56 %, 68 P 5 2 T 000 S A 56
HSZ R ANGRGHE , 7890 T A T FDL 20 Q0L B9 #RIe , 3 S o e i i 2O X AR R AR T 44

=, Bt B S0HE SR

(—) B B

1. FDI % it #Ri8

FDT 2 [ bR R i 1 i iR R 2 — o AL 07 k&, FDL 3 o 7K - Ui 2800 A2 B i
HE IO Xof 2R TR oMl ATl A 7 AR S e (X 56 AR, 2017 ) T B U S SCAE 53 R i T OGRS 9]
KK (Javoreik ,2015) o WAL IR TE K F , FDI Vi 2800 32 2R B R 7R Ju R0 N B33 3 8400 DL K 5
ROV o AR 7 AR 1 A TR AR E B ST B N R 2 W5 AR A Al & 2 2 (Albulescu F
Tamasila, 2016) . B [ 20 @) i A i 53 TOF U1l R ARG A P R I B4 g, — B
JiE DDA ] 2 ) g MR AR A 38 I I R Al 3 28 R TRURT 8 50 R R G B 32 A o (A I
125 ] 2 ) 30 o N AR T I ) 5 it T 3 0 R T 3 7 A 5 A O (XIS A2 4, 2013)

2. Al iR i e

TEAE 58, AP AL 23 19 H ok — BRI ST A% O IR, LA BB A AR o A6 19 B3 B 3 =7 JIR 52 74
Ak ZEA G X RIHT 0 T, 00X Al SR Al e 30 s A 1 L2 0T R T DA RE . S b R R 25 R
B IRAR A Kirzner (1979) W, B0l # R T35 A S8 e 58 T KEF A, AR E
B RLAIAE 4 T RN AT A, IR A BN AL 2 J2 SR A2 1 . Audretsch T Keilbach (2008 ) 76 A 4 1
FOREAY Ay 5 ilh b R0 R U D A B0 B R, e T A g R 8 (Knowledge Spillover
Theory of Entrepreneurship) , 8 7 8L ML 2 B9 A=V, Al 84 B9 J0 L5 1l Al /9 113R 22 57
R RS Ty WO AR AL A Y 57 T8 5 A 3l W R I Al DA R R R Ak .

(=) BLI 53 A

B %6 A5 7Y ( Jovanovic, 1994 ; Backer #11 Sleuwaegen , 2003 ; 5k T3 55,2018 ) % & 41~ A\ P Ff
HRAl B e —— Al AR B3, 25 Bkl ok i M £ R T T8 mF, S N i 808 2l %8, Jovanovic
(1994) Z BRI AATE AL 2K B8 1 5 T N8 1 19 22 53,k B A1 ¥ 0 1) B0 b 5 e 28 7 g K T
N ABIZ G R TE B A 25 th A iy, R 5 TR E BRI BE R R A 520 . Backer FiI Sleuwaegen (2003 ) K¢
RO e 5 A5 R 9 Joe 1) A A0 B i A 1 TR 28 55 L AELABATT IR 25 08T A B A X 97 3l g i 35 5
A 2 JE LT 7 b Tl 3 0 52w o AR SOV I 0 28 0% o 08 B 6 R A, 0 A B A b 3 2 b
TR 3k § OO RERAINE SR EIIRN G A
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fBE T 56 42 5w S ) TP 22 B MR v FUAE 75— Fof 7™ i, 50 Rl ] o 28 38 —— B8 AR (K) #1558l
(L), H K AL BEACTRE /N T 1o AN £ =l 1 Jie 5 = 24906 12

m=xF(k)l) —rh —wl=w (1)

Horb o B N AN iR ED Y s o « R FEABE v e (0,1), F(k,1) &A™
t RRVER, 12 pR R Y PTG LR e 1 AR TR R, r R A AR w BRI OY B W R R L A 2
B AN AT ST 8 10 ok =K/m, 1= (L-m)/m,m JEAh Z 85

L. S B HLH] 3 B

DI g b 45 A A AR T [ A 085 [ W) 3G T e AR G [ 55 3 g T 3 89 55 5K (Javoreik 2015 )
T e T 5 000 A R 1) AR PR B 0 1 AR 3l [ 55 3l ) i g 0 B 2% w) A £ 4 (5K T 45, 2018)
H1 T B Y 55 30 g i e R N B Bt SR AR RS E 2 AR [ O B N R AR 4 Y 55 3 O 1 n
B, Kb A A 4l 18 35 30 7 AR 45wk 2598 20 @ ( Backer 1 Sleuwaegen ,2003) , i

dL
dGre

b, Gre AU AR TE [ 1Y 2 M 9%

AR i Ml 1 ) 5 KA R 3R T S AR TR R FL (kL) =/ RUE (kL) = w/w, S
FyCh, D RUE, (e, 1) J2 7 BB F (kD) 53 506 kLR — B fi 5

B QD g5 45 T T BT, SN0 B9RES r  W 2F (kD) —rk —wl=w, T4

F(ﬁL—m)_iF(KL—m)_iF(KL—m)=0 (3)

’ ’ )
m m m m m m m m

<0 (2)

XF3(3) 23 B3R m % KAL) 4w 5, AR 16T 5 45 31«

dm  m(KF, +LF,) ()
dK K’ F, +2KLF, +L’F,

dm m(KF, +LF,) (s)
dL.  K*F,, +2KLF, + L’ F,

Horp F JE 7 i eR B F (kDX kR Z B S, Fy 02 7 ek 80 F (kL D) SBJR3 k LR =, F 2

FEHEREF(E, D)X ISR S, #IE Lucas(1978) Fll Jovanov1c(1994)l§]’]§i§1b,jm<O HK F, +
2KLF, +LF, >0, WA k7%
dm _ m(KF“+LF”) 5 0 (6)

dL ~ K*F, +2KLF, + L’ F,

2 (6) FR WAl 52 9 20k B 2 57 3l 1 L an iy 3 i s e el T

dm dﬂ dL
dGre ~ dL dGre

(7)

@  Backer il Sleuwaegen (2003 ) 2. W 125 [ 24 R % 4l 2 A (0 32 0 . A SCIA g il R4 B A6 R 91 N B M RRE , R 5 2 %
M F HE F0 R IR, PR 0k L% i 4% B X ARG [ AR il 57 3 0 R S
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H(2) I (6) FEASR (7 th i <o,

K (7)/NT 0, W AE SR FF ' 3R B EA L A R w2 o 76 50 BT P, 3% 1 2 w3 a2
AR ARIE FE A A Al 19 57 3 I3 g W g LN T G AN S Aol 5, i 4 ) 2R 1 el .

2. KM 53 A

5 R ) A 0 P e S b O3 T T Al A 2 A E U X 57 B ) B R T AR
o REWE KM EEARNRERA LMW A RS ARKEm, 555307
BEESARTE] 4k KA RETE K I 45 &) 52 3 5[5 23 w) (19 52 Wi ( Backer Fl Sleuwaegen ,2003) |, 1fij 7 45 1 A~
Yy 5 HFE W o XS Al FDT A & Rl it H 2500 75 28 2R 108 [ KR 2% — o 09 I ] 647 0 Ak LW i, FDT X %
TEAE 2 RE 7 (0 52 w78 K3 N JF R B 8, 7 R 00 A3 T 10 % R

5 [ 3 F) DA SR M 4 A e AR T [ T 3, TE R R B B, G R ) s s K IA ) r  as x
AR I8 [ B RS 7l 77 AR R T oK o B R 2N R GE G OGSO 5 AR T AR Al 7 B R (Kim i
Li,2012) , 3 fin b (] 45 A B9 BE 25 ARG 5K, 6F b U A ol ™ A= i S 2800 5 A i T 3 b I Al 69
A gzt —25 7 A B BN, N AR B 3 B T 37 Bl i A 5T 2 A ol 2% B 23 119 i A A
(Asante Fl Affum-Osei,2019) , V& 7R 38 5 K & 1915 B R AA el & . I &
Ve R X Sl 2 FEZORIE T = A7 I — 2 85 [ 0 w8 3 ) Be B 19 75 oK 5 R 5 [ 4 W) O
FE 7l i B AR I B BT AN 1 )R T A = R R B T L2y X SR AL 2 i R B B I W) B
K18 EAE LAV & 30 ( Albulescu 1 Tamasila,2016)

585 E I AN, 85 [ 2 w5 D g i 45 9 48 o ARl [ 2 R Rl Re A B LA B S W iy H R A
PN A (¥ 2 W R 2017 ) 3K R R A S i 450 T AT 8 X AR 3B IR T AR O 1) i AL
N o LA b 5 AR e A ARG [ 0 B A T 4R A T b, T A ST T Y A A BA O R R
BT — 5T, O T A e 1 A w2 X s g 3R AR XY 35 1 (Javoreik 2015 5 HE5E
KA ,2018) , AT i 1 AR [ B9 N SRR BT AL 5 5y — 5 T, ORIV 2 ANE P B 1A
AN A R T REARAR 18 E A 4 Al LS 76 Al 35 BT 00 JRURS: L B As DA R 2k I i) k%, T s 3
BN (XK CEAIE 2017 ) o B6AN, 85 2 WA AT DL o 5 R Bk 5l 5 2Rl AR A7 A i AT 2R R A
Y AR HETEAL A b HAE B A A5 #1247 2] (Albulescu Fl Tamisils 2016 ) o FE7E Q))& 7225 5 23 7]
TR KB NP5 52 58 A At ] 88 S HE AL Al Bk 1 4 77 (Munemo ,2018) .

B 5 75 B Ml A5 B Be i i T i 17 47 R0 SR 09 AN W P L AR BN X FREE I 1 Al g XU A
B R A R G R AN LS o P4 Rt 2 9 2% 04 B A4 mT LA G 28 I 45 00 3l B &2 9 4F
SRR (EPETE ™ FVE,2019) , S8 A I8 AN X AR 3 0 1 TR B8 o B85 ] 2 )R Y b o AE B A 4y
K] 24 1) 52 i) = 8 3R ILAE S NI 28 TR R oMl D) 2% T S D o B8 L2 D LR R Y TR U 5] AR T T Y
G55 8 1, 9 N FLAR AL LU AR Ak B A TAEFIE YIHL S (Javoreik ,2015) 47 FI) F 1A Bk # #4 2
[0 R NS - E5 B/ P N o il 3 VAR | R I ol 3 @ VA 1 SN 4 1< I 5 N o4
TR AR A B T W e Q0 254 1 75 R 2%

FRAE LA 143, 2 4R 08 A 1 T 48 T+ AR = W AE Al 3 1 Re 0 S L, B iR R B 3R A

B2 B AL R 5 1 RE AE 2 2% 45 B

dx
dGre >0o
D) H BN s 7 200 A BE AY 3 R %L, Eﬂ% >0, PR, 2 b 5 9 XAl I 25 19 52
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e A
dm _ d7w dx

dGre = dx X dGre

N (8) R AR, 5 [ 2 W) 114 S i 450 93 o 2% b i #2800 $i2 T 2 3 T A Bl 7 1) ol K
AHE T A g, T fe E T AR E AL

R Bl PR IE HE Ailt ML 23 BT, AR SCHR H LR (RS

{84 R A2 R A SR S 2 40 R 1= N E Rl A

BT 2 ¢ H ] i o 2o i A5 5 7 o Y e 8 AR T 0 b 2 A0 ) AR T B

fBEBE 3+ v [ Aol 2 b 8 B 7 1Y) 0 1 AR T [ Bl

B 4 F R A ol 2 3t 48 B A I T o T 2R R T L M 3 A B AL 2 B Bl R 5
RE 2 0 4 26 g ik 7R 3l [ A

>0 (8)

m, #EIRE TEXRNSHERR

(—) BRI E
H T AT SRR, (8 SR AR S5 (2019 ) 14 SEAIE AR Y, A SR G ke of [ UL A 0

Yijag = & + B, Xt + B, Zi,z +6; Z’i.j.t tu +o, te;, (9)

Horp, S i AURZE B AURARE B AR OREDY .y, SRR R @ BMER TR ¢ AR
BIFJE T ANTE Sl o o W 8O0, x, KR ¢ AE TP EXTARGE [ 0 AT I SR b 80, 7, 3ROR 1 AR R
AR E KR IR 2 RN AR AR TE A R S N T A
AR, AN [ G E ROV, o RN ARy [T 5E BV L 8, SRR ZET

(=) 8 f i

S — PR AL & (AR E S ) o #FE 8 GEM (4 A H 38 £ (Adults Population Suvey, APS)
BdE BE (GEM-APS) 1 & 0> 18 b1 2 — , W Bl 15 3 ( Total Early-Stage Entrepreneurship Activity,
TEA ) i 5 FH K £ 78 — B 0 AL % BR B iZ 38 brde ) KR B M8 E — e A 42 1,
AR, 0 MR ASCHESLE RIH ] TEA A 5E AR TE B AR & IF R T RDis s

5 R i R e ([ Al X ARG A SR b R ) o R R E R A, 25 ORISR /N B
(2014 ) Fy A8k | A SCfdE T A 00 AR T o) ¢ el 3¢ 8 O i 5 I (] 9 7 T AR A 1 L (AR R A
e ] i ol 2t b A5 BT A0 A L A L 1 R o X AR [ kA5 WA e AR I R R Y T
(B S 8 it v ) Aol 2l 5 B8 0 I SR A o TR RSB PRAS 26 v, AR ST v [0 0 AR ) g 3 45 % O
(ffi) SR IE [E GDP 1Y FfE AR i 6 vp [ Al S M 45098 19 o — 30 (R 48 AR ( FH HE 6 4R ,2018)

8= ERE I ERE R RSV R BRI T R R VBRI A
AR Z AN R Sl (HEE T PREA,2017) o A SO AT GDP ke i i — [ (4 28 T &k Jié
KPR XS BOE R, TR A — RIURIF- J7 0 (RS2 25,2017 ) o — & A< [ W 44 1) Ho Al FDI, FDI
Je 5 W) AR T8 [ DI 7 1 E R R (Munemo ,2018 ) o —J7 11, 25 S 2 Atb [ 0 7R 18 [ /9 [ Br 4% 5847y 2
X F ] o il A5 A AR T ) AR 5 AR I R A AR ORI R S A 5 o5 — T T, R T [ T 44 ) At
FDI AT D2 BeiZ [ (0 26 05 TR RCRE 2 o DR Uk, 75 X FL AT 4 o 5 o [ b 3 0 1 000 B 0 v 2R B
AR SCR 7R 8 [ R 40 Y FDT A7 5 2 08 (=] [ 8 W6 77 8 0S80 LU AT I 5. =2 B Al i
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6] o A I Al BT [4) BE % F e — ] ) T 377 45 o R0 R B0 (T BE T R 56 45,2017 ), B I Al i 75 1)
PP ) B0, R Ml 2 % Ml R R AR . O TN S O 28, AR SCR T T M BOE . TR B A OK
o AR [ A BE AR KT 2 R e BOR 22 3 52 A A O B A A SR TE 6 A R phe 5 2R B
(ARUKPESF 2017 ) o A SR AR AT 24 A 9 2% [ G BE R P I 2 322748 i, A3 o] B 3 K - 7 81
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Does China’s Greenfield Investment Inhibit or Promote

Host Countries’ Entrepreneurship?
TIAN Bifei, ZHAO Jie, XIAO Wenzheng
(Zhongnan University of Economics and Law, 430073)
Summary. GEM 2019/2020 Global Report points out that entrepreneurship serves as the primary driver of
social wealth creation and the engine of economic growth. In recent years, entrepreneurship has gained
widespread attention around the world. Cross-border mergers and acquisitions ( M&A ) and greenfield

investment, two types of FDI, play different roles in influencing economic activities. Compared with cross-
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border M&A , greenfield investment directly affects physical capital stock and production capacity, and is more
closely correlated with economic trends. According to the statistical bulletin released by the Ministry of
Commerce, as of 2021, China had contributed a total of 3,682 billion US dollars in various taxes in the
countries (regions) it invested in, in addition to creating over 2 million job opportunities annually. If China’s
greenfield investment not only brings tax revenue and employment opportunities to the host countries but also
promotes local entrepreneurship, it will undoubtedly help change the western hostile attitude toward China’s
OFDI and contribute to the vision of building a community with a shared future for mankind.

Relevant extant literature mainly focuses on three aspects: antecedents of China’s greenfield investment
and their effects on the homeland or parent companies, determinants of entrepreneurship, and relationship
between FDI and entrepreneurship. Few studies used data of individuals to analyze the relationship between
China’s greenfield investment and entrepreneurship in host countries. This paper aims to investigate this
relationship and its underlying mechanism, utilizing matching data from the GEM database, FDI Markets
database, UNCTAD database, World Bank database, and World Values Survey database. This study will not
only advance research on the entrepreneurship theory and FDI theory but also facilitate the implementation of
China’s Go Global Strategy. In this sense, this paper bears both theoretical and practical significance.

The results show that China’s greenfield investment inhibits host countries’ entrepreneurship in the short
term by promoting local employment, while in the long term, it will promote host countries’ entrepreneurship by
enhancing locals’ perception of entrepreneurial opportunities, entrepreneurial knowledge and skills as well as
social network. The results also reveal heterogeneity in these effects depending on the development stage of
startups in the host countries, which industry the greenfield investment is made in and host countries’ economic
development level. The research conclusions have the following policy implications. Firstly, China should
strengthen policy coordination with host countries, and negotiate bilateral or multilateral investment agreements
and agreements for the avoidance of double taxation at an early date. Second, China should take the Belt and
Road Initiative as an opportunity and give full play to the guarantee and financing functions of Asian
Infrastructure Investment Bank and Silk Road Fund, encouraging more enterprises in patent-intensive industries
to go global. Third, China should encourage enterprises to strengthen skills training for employees in host
countries in order to enrich their social network and enhance their ability to spot and seize entrepreneurial
opportunities and to gain entrepreneurial skills.

This paper regresses the summed macroscopic greenfield investment on entrepreneurship in host countries.
Future research can specify the greenfield investment with the geographic location and influence range of
greenfield investment, and then collect data on individual entrepreneurship within the influence range to conduct
“point-to-point” analysis. This approach will help reduce empirical errors and produce more accurate results.
Keywords: China’s Greenfield Investment, Host Countries’ Entrepreneurship, FDI Spillover, Entrepreneurial

Knowledge Spillover, Occupational Choice Model
JEL. F21, 126, 043
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