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BIT V80 Br4% 98 LW A AZ 0 N 25, 2 2R Bl 53008 Bl 2 ) 20T 0 % 1] R4 Fl
TR BRSO . b B 5 B F , BRI FDI AR A (e 201 H . 4R,
AAZ SR, & B R w7407 H 20 BIT AR iEFRii s, FRE
TFHEZEMEE “51%3%%” (Tobin and Busch, 2010) . Fi# 1990 4% R E R
IR 51 3EANE LUK BIT B W, A CHe o izl

HR 8 A 75 5 T B 8 S BK0) Se T Pk T USEAH SE W 5 2l o S AN B B, S 1 BB OR
HEBITZ0T (AR ) B2, €25 E 2004 EZ R 2 A H < H R
B Uy E R & e v B R Wl FDI A (R BEAE ™ #4518 (Banga, 2003 ) . Neumayer
Ml Spess (2005) Ay, JAEEAEI | SLF o RAEARGEM L LELZRNITRE, &H
B2 A RBEEHNLE S, M RIESE TiX— 4 (Neumayer and Spess, 2005;
Busse et al, 2010; Egger and Merlo, 2012) . %5 2 fy B¢, Salacuse fil Sullivan
(2005) . Gallagher fil Birch (2006) W5, 5EEZITH BIT HA F & brifE
B9 F 4P, BRIk FDI A 20 8 K . Sauvant (2009 ) #E—H35H, thiE “B5H"
o & 85 25 Sl 2, LIS TT BIT 20 A i R AR s X LA E BIT B9S2 R 520 J7
WG, 72 bR % b 00 S Bt 7 T R TR S WY, AR U7k R A R
— R SR B R R 55 R A, Sauvant (2009 ) Fl Yackee (2009 ) % 4+ v fift U AL 1
(ISDS 43k ) #549X.4r 3 28 BIT, RHIZJTIEMIEFH Berger % (2013 ) . Neumayer
Z (2014 ) ; Berger % (2013) WMIAVENATE RAFE &K (BINT 53, A mEE
HORME R ) o AR BIT #6840, Jang %5 (2011) 8 EM 2 B8 B4 G BIT
TR, AHH R B SO AT AT 43 FE S B3 . Chaisse Fl Bellak (2011 ) %
T ERESOHGER (1130, FFHRHE TR AR WRE, XE-ANEREY.
Nguyen %5 (2015) %7 W58 BITs X FDLIRAN B0, % T B 20 I
ot T e H AR 53K . B SCHR 2 BRI AT ™A% S5k 1 [ BRak 9% b i g e ik 5
% FDI i N, HA Yackee (2009) . Berger %5 (2013 ) fETEXM A 2K 18 .
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PR Ho b E R ) E e (LR, 2015) , RIFEREENR. KEF
(2009) . KPFRIXZE R (2014) BF50 T BIT X % J& o B KW 5] FDI B30, 5%
A (2012)  ZFE (2014) R BIT (et D AN B 7E o X SEmt
UM AR I8 BIT Sk 10 55 0t i) 8, R B b v b oAb 1) 80 J TR 70, (H R JF 2R A0
Bl P o) R B VR LD . A A (2016 ) EFXF BIT 402k 37 4 BB A4 2 1 o [
BIT 8%, LI & & A BIT Z ) SCA N 25 25 S HO6 % [ Aol R 3P  Fe B 22 5%, Sk
WERT I T BIT 800 v [ 6 AME 2 . ZE AR AR 244 (2018 ) WFFT T LU B
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Ak BIT 09 520 ML il e = Sk 2 2% ] P 55 10 3 2 80 el o 43 0% 00 D0 2 B 3 i)
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AL RE, DI R ORE BIT Z IS NE . SRR o (R B0 25 5%, Han5L
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S5 11 A BIT 43Kk, MRS G030 BB NS AT IR AE, Sk BUEVEE R 0~2, (2) R
M ER S/ Ftik (PCA) RE4EALPIFIn%0HE (£ 2) o ASEH SPSS #AT M AH R
Bt S R v A A PR S 1) B G A RO SR A 2 iy, RIS EAE R AR T E R 5
A FERSY, BB RERER RS A ERS XT 11 AR EMERB, RERH K
5y prn,, pro,, -, pros MUERVEH S, FFLL 5 AN FERS proy B J7 ZTTERE 5, AL E
ARG BIT i, 3% LIRS0 iR BRI A0 . P AR EEF BIT SCA
Ji W BIT Index . #:T 16, 288 BIT WIRME 7 LA WRAER 5HREE ;1
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VEOESF . B ER . REO, SRR EE) | GINALNE., BE L B, BE RPN B HEIE. BRI hep://
investmentpolicyhub.unctad.org/ITA,
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VUG BIT= 6,prn+ S,prn,+ 8,prn,+ 8,prn ,+ sprn (2)

BIT-minBIT+0.01
BIT Index,,= (3)
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F, aynay o, BARERSERE, 6 (k=1,2,-.5) FREGAN FERS W ZET
BRE, i ARIER, j o5 AREREZIT BIT ME%, « HEM .

&1 BIT REWMERIEETTE

e WALARE (0~2)

O SLESL (4o g XEITH BIT PAKF S 2 AL LA AT L) 4 05; QFFE
SUP e TRA) A HERR B . MR A TR (4. — AL SHF) .
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hEmhag R S, B ERE &) A2
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; L, PRAEFE A UEILIBIAA 1.5; DR 54 FET 5B AE % 2
iogen  |DRARARBIEAALS 0; QIR FAKMY T 4 MULA 1; BF A ARIEACH
N R4 TS, BATEI o RAE BAMER, BUAA 15; D% HZAEMK KR 4 ATk
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i pUh] | A E FRAY IR, A PR A T AR S TR E R R, BULA 1.5; OETF3)
(ISDS) |TREX B, BILA 2

AR A AR A0 iE R B Fil, LR f R E W R AT AL BSR4 ( BART
BEA: 2T ERARFBART “TRARE , B THAFB T “ThRE , £TH44e
FBTH “HXAE , BTHEFETE ETRE ), RAXEWDPALLLHR,
B —FHIRIEA 2, RAKALA 1

EES

DR A FEHIULH 0; OBGER T AKZEGRE, 12RiE A A= Ao %L,
EREE |BUAA 05; ORER TARKZEHHRT, BUAA 1; @ERAKZITRIBHILT, 2R
R AZ AT NS, BULH 1.5; OFRAEATIHE R, BULA 2

(Z) EFRREEANSHRELBEDRE

BB SC T 1 BT 48505 bt A RO R LR e . 0 T R A B 5K 2,024 A A2
B9 BIT KM% 5. W 1 B, & S8R T 1 0 AR, Wi 1 1.4
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WS, BWREBIT &R kitBET S K2 ERSOWMAEBENEFE
A, ) 51 S R EE AT BEON s AL 5T W 4e AR PRI Ty o BN
e b e NN S| FEU | BBRY | & | FTE%| BR%
T ABUREER GR35 ) 28 8 3R 22 57 b ol 2 1.654 15.037 | 15.037 |1.654] 15.037 | 15.037
K, BR SR BRI AN £ B bR HEAR o 1.459] 13.265 | 28.302 [1.459] 13.265 | 28.302
2 b b ; e Tt 1273 11.573 | 39.875 |1.273] 11.573 | 39.875
It BT R B AT ) BIT 55 [ B2l 1.155| 10.496 | 50.37 |1.155| 10.496 | 50.37
REIEB B ER ML, WV T & 1.001] 9.101 | 59.471 |1.001] 9.101 | 59.471
AT B B AR AR B AR AT, AR
T 55 HORAG 7 1 W R B BIT $8 % RE & i 0.771] 7.014 | 82.646
0.676| 6.144 | 88.79
HHLRREM S, WEWRE BIT )i
e (R EENE ) .

Sle|e|N|a o s oo~ 2

0.928| 8.433 | 67.905
0.850| 7.728 | 75.633

Tff 7 BR300 4% W% by e 22 S A i b i A - -
) e 0.624] 5.672 | 94.462

(— ) RENgE
AR SCAESCER R 5 VB 23 AT 0 2R 4l B, 222 FDI XA e £ 8E, BoE T it &
FERIAG B BIT 4 FDI Ji N B0
FDI;=B+ B.BIT Index ;+ B,INST;+ B,CAOpen,;+ B,ECOFree;+ B;W,+ &;; (4)
Horpr, BifwleAs & FDI, # R AE E i 7E ¢ AFUCER B3V ) B 0 A i
BIT Index;, %7~ i B 5 j FTE ¢ ARG XA HE V€ T8 B 5 48 bR ;. INST,;, 3
AR T Y R BRI 2 8E ;. CAOpen,, (R3& ¢ 4 1 H 5 j [F B $ 5t B b2
FER) 2R, W, & 520 IFDI iy HAl i A2 &5 e R R 20, R DR 255t
AW B, BFF S ENIE, EBIT FUERFAABT FDL A . A#E— B BIT
i ERE. Byt B bR AL T B B EX FDI AW 8O, 5051
BIT 5l WS . BIT 5HiAHE A i . BIT 545 H M 22 BI04 @A
(Z) TEERERIE 2,500
1. B il B AR & o WU FDL i 2,000
NAE &, — BIAH FDIAFE & & 1500
br H R AW R BREEE 100
( Filippaios et al, 2003) . % 50
KETF OECD %4l % M UNCTAD

. " ; NS
Xﬂﬂ FDI ﬁ*}g $o ,9‘('\’ ,9‘(‘% W vb‘ \;<’~‘ \/'b \ﬁ(\ ‘(% ‘(‘Q WO
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ANV R e T . I I

2.4 & BIT {840, %8 L

BOMOSEIEI4AE=]10 M2
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B 1 HARERBIT £XSRELER
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AR £ 3 2017 FE&B4Y BIT $5
3. & GE E G B OK A, AR %4 BIT 453 ) BIT 354
N R KA T —%7 F) 0.5924 FER—F R L 0.8919
SV 3 N MO BE VS
SCR M B E S, BLA kG A KA B—p 0.6799 (E—e4%5 0.9444
F8 B B B AR O WM KA B —3 £, 0.6930 £E— Sk 0.8740
e b = . L3, 1) —3% R 0.6153 | 2 F A —%F £ 438| 0.8509
= =N Vo o x
PR B R b ) — &) F A 0.8949 THE—AE 0.6498
To . IEIER. EIR M 4 A —Ep 0.6196 | M&&RE—MA | 0.3669
T Ay B B S 1 4 TR A i Al B—obiF A3 05173 | FE—FRERLE | 0.7608
ik )Ej R_, e i " Mg R —FHEE 0.9328 3 B —FTARAE 0.7051
FINST 327, Bl ok I8 T i e k—ik = 08143 | MEZF—H& | 05836
Wmtr. v T E—4 T A 0.6592 | RFM—EIEF | 07189
. B o W E—k B 0.5465 & T Hr—d 3k (.7884
4. 7R JE I g O RO vk Sy —7%F A 0.6890 K Z—E R B A 0.6167
Chinn-Ito 8 2 ( KAOPen ) LYE—FLET | 0.6169 sk —2ha 0.5976

iR E R P IR SRR, WRE R RS, IR, RERUE R
We— [ B 9 A B4k #2 ¥ (Chinn and Hiro, 2006) . °

5. KB G A M E., ARRET B 4R (ECOFree) W) EMETE31EH
— BN RE AR, ERTA B, BUFH . Bk EB . 53 AR .
F A B 10 MR R 25 Bl BCFEEA, BUETERIA 0~100, %48 80E B R
WX 2 Ak & R SR 0B B TSI oL @

6. BEHlAER ., (1) WAL, Buckley 55 (2007) LB, F Rk 5 = 4% %
PEE 2 —, FEn o 30t & BRI i i Wi A, B E AL TR E AT
23 ] B R AR G 1 ) SE PR GDP M AE i B 22 BT A 22 0E (RGDP) |, F1 K 1 e h 74
PE B AN B T S W 51 AT AEAE PR T b MR AR SR A 7R E ] SEBR GDP 5
Rl ) i # B  Z Wh 5 & (GDP/Dist) o (2) ZEF kK. N¥) GDP 2 & — [
ZU R JEKEdEbR, LW E A3 GDP 2 22 (PGDP) i & P B 2 55 & Je K i 220
(3) HAREW, RASEREFRZL (TFP) £LRPIE R HEARKFEEE, (4)
S B, RAPIE AN D EARISE R (HC) #8573 i 2280, RO
ANBHEZ W (Labor) 5530 AR, (5) WIREIR. TR MR ae 5
e E 1o BE A 2 ) b SR O — [ R IR B R A AR AR R, DI RE e 2
7% (Energy ) RaMENREIEERZEN . (6) REIFME., R M PR B 5 5 885
GDP L #H 2 ( Open ) BE & — 0 57 5 FF JBOKF |, SO ] of S0 28 35 A2 i 72 BE 1 22 S
(7) HAteAs & gk w9 B ;b te 2 W (Interner ) Ak BR 6 B0 i) AR P AR &
BT IR R AR E R BWRE ST ECON R E . X FDI MW 51 5ok, e B my ) 3 ¢
KR 2 % (Inflation ) YERh¥EHlAs &

@D #iskii: http://info.worldbank.org/governance/wgi/index.aspx#home.
@ ##EskIE: http://web.pdx.edu/~ito/Chinn-Ito_website.htm,
@ HESkUE . hips://www.heritage.org/index/explore.

E bR SSF9Y 2023 4E45 2 HE- 103 -



FEl 45 % RO s s AL ST 200 FDI 3 2

(=) #iER A

R E 2017 4EJEZIT BIT MR H & T 20 N80 31 MEAKBE, “H
B T 38 43 |l R AU FDI A7 1 i 008 8 S8 A8 4y e 2%, 50T Al B0 4 2 288 Oy 3~ 1 1o Al 2K
5, it Stata BAFHEITIHE

Z)JE B 57 Z W, BT BIT 485006 B IR 45 A8 & LLAN, X HoAth 48 & ¥ i 47
ML B T AT AR B AR AR A B 0 B S, WOBA FDI fE . REIR G HE L N
(Energy ) . WAIUIEAKZE (Inflation ) F1 CAOPen $84555, bkt o UG £ i w2 P
E I N PP A P iR, AR % Busse fll Koniger (2010) )7k, 47X 50748
ﬁ<m(x+kﬁu))ﬁﬂﬁ§%xo

AR T HE 25 48 b ok H CEPTL 48 3 v i W0 1 1) N 1 IIASCRE 5 . 55 3 ) BT AL
#% % H Penn World Table 9.0, H Azl 48 & 09 2088 32 0k U 7 SR A7 8040 %2, H
H GDP 5 A3 GDP 4t & Ll 2010 4 K ZE 0 1 A2 s 1 545 51

A, @AEERSSH

(—) BEA&ERNA

FoA M THEMER AL R BT R R R A 2 E AL RN, &
TR AR R BERE R 7 2K 7 (VIF) BEATRG S, 255 %W, a7 2 m
K REI/NF 0.6, H VIF R /NF 10, WICATEAE L B2k 8, i
Hausman K 5 45 5 ¢ WH [ 72 250 B A RS AR F Bl AL 35 B A RS o [] Bsf, Ay ol 4 1T A 25 40 1)
S 7 A B A S, 45 R A TR, R4 Driscoll-Kraay A ife 1% i 52 1 [ 2
2350 I A PR B R AT I VA T

iR WOR, K% AS & BIT Index W) R0 E HE it W2, Sl Wk b
B, WA b E & bR AT A N FAE S VE . Wi BIT Index x INST . BIT
Index x CAOPen . BIT Index x ECOFree ) 2430 M IEAH AR E, RWHAELS FRE
P S AR AL 5 X SR R 2 I A BECR G SO IR — 2 .

(Z) IafEEwm

Koty A A8 B BIT 85000 I 5 AR SCH) s 2 —, % [ B 43 9% B o A v s oAb
) BEAT 7 R AL R, Pl Fa @R IR Ll BIT $8 80 LR, JF E 3 @R % BIT 18
NG — MR, ZEEEU - NERS HAaE R TN A BIT A% 5%
W%, I LI EON — E WL 5| 8 BT A EDIL B S0, DT DK ) T 5L o m] g o — AR
55— AE RN BIT $850 5% H AL FDI B 20 .

mESCRT, B RS PR R TR B R AR RN, W E

O WHERE ., P BRI, WRFNE, SR i BORL SR, kL 2R @l fFR EORR HAR .
[ ARVERF. s, MR Bt WA Wisflow. WngSORE . VUEEF . Radh . REH. SR SEE . fRINFLE.
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7R [ PN ) O ) B AR AR R A RN . i, —ANERMA SR L E RS
W BRI T e, IAMRES 5 PHA . I P ) B PR G £ 2 B 3 K8, Xk
5| FDI & 7= A B R AN, B E 2 B %A 5 H AT mbriE BIT B9 E R .

AR, — K BIT F8EOH A T 84 BIT $8%0, i3 o5 48 5 M Sz W 4358 ) 22 3 1Y)
T b AL O B 0 B R ) B 50, S 3 ) RS 0 b 5 22 A BIT I AN E R
) 4% T A AL, AR EOHE LA A VS AR ], R, AR FDI ) 52
M 00 3 0T DUAH ELSIE . S b RIES, FATTHE N T 5 38 i B S AN [F ) 1996~2015 417
[l U AR A i . HAth T i 5 o [e] F 4 BIT4EHY FDI MpEAEEAER

el BATE S CERE R BIT #8400t £ 4 BAT | ARAT | R | REIV

. . 0.863™ | 0.860™ | 0.700™ | 0.932""
{I@L#;EJE_A FDI Y}ﬁj\ﬁl‘] ﬁg}iﬁ ’ gjl:l:%ﬁ BITIndEX (2.57) (2.57) (2.63) (2.57)

ok

5RO IEE /W, | popp | 2948 29487 | 295377 | 2.947
11.35) | (11.35) | @128 | (11.29)

ok

%)EHK Em%%ﬁﬁ]*ﬂz: E@{%ﬁ% s . 4.335" 4.335"* 4333 4333
“BIT Wt s, 7t o oh i o |77 | coge) | corn | eoes) | 609

g » N N A N > 0.00792 0.00792 0.00792 0.00791
5 7Rtk " B 45 18 #6nT LLAS B 56HE . PGDF (1.40) (1.40) (1.40) (141

(=) HEMKRE - —0.542"" | —0.542"" | =0.541"" | —0.543""

- B (—2.91) | (=291 | (290 | (=291

24 LW R 0T bR AR B e 0249 | —0.248 | —0231 | —0249

s R A 2 6B EDI 7. A (=029 | (=029) | (=027) | (=0.29)
E SR EENTZ 8K wa, AT TR TR R TR e

SHE o T AR B4R 1 A o S A g e | Laber (-0.85) | (—0.85) | (—0.85) | (—0.85)

S0, R AR — £ RKIA | ppegy | OO0 | 003907 ] 0.03897 1 00391
13) | @13 | @iy | @14

DWH ;% ( Durbin—-Wu—Hausman ) o 0.331° | 0331 | 0332 | 0.332"
cn
AW BRI B e, g5 | | G0 1 @09) | @05 | (@09
—0.0231"[-0.0231"| =0.0232"" [ -0.0230™*

7‘1% Z% Iy]b s ,E % TFP 75’3 I*‘I EE ,E %o T Inflation (—3.48) (—3.48) (—3.49) (—3.52)
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How Does the High Standardization of International Investment Rules
Affect FDI Flows?

CHEN Yu LIYe

Abstract: High standardization is the development trend of international investment rules. This paper studies
the “black box” mechanism of “heterogeneity” of international investment rules by constructing the “BIT
index” . The results show that: high standard bit can promote the flow of FDI; the investment of developed
countries to developing countries is significantly affected by the high bit standardization; the investment of
developing countries to developing countries is not significantly affected; the investment of developing countries
to developed countries is positively affected, but not the “post border” effect of developed countries; the national
governance and financial opening of developing countries is closely related to the development of host countries.
Financial openness has a positive effect, and the lower the degree of economic freedom is, the more “post
border” effect is. The study has implications for China to deal with the “high standardization” of international
economic and trade rules, participate in the formulation of international rules and implement the reform of domestic
system.

Keywords: international investment rules; high standard; BIT index; FDI flows
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