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HAAELMEZm, JCH 280 FDI b i & Jg K P BAR I B 25 5y 52 It 4t {0 2 B R A 7=
R, RBP4 (2021 ) MM ZE 5 M LB, Wb FDI hifd %k el DLW 2
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PRS Eﬁ$§§;§éz\§uﬁ EREE | CPEFIHSEITFL)] 540 [5.1900]0.6294 | 3.4689 | 6.2080
T3 e
RD |K,=E_,+(1-8)xK,_ Hfft%i%j" (P AR L) 540 (59208 1.5477 | 1.4712] 9.1463

M., =E%E SRS

BT A [E s XA ) FDI P[] % Jg K P | g (a4 B R AP R 5 Y BRSO .
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F 2R, £ W R WO BUE] FDI bhla) % Jg i 5S4 850 3 0 1E s 78 W/ b [
T 2003 4. 2007 FFLL R 2014 AELLAMNY RO IE, AWML FDI b [a] % J 17 76 25 1)
MXKZR, H—PWEE LI, 2003~2020 EG 02 B EE PR E LI585 L
AR 25 3 R AR . Hod, 2003~2000 4E4¢ (0 4 BLRAEFERIELL b 3 A48 AL
HBREMEPHARE, RHZO LB RESRXEFHIIEARA S M EE, EEHT
TEBRG KRR P AN E S, AR DEN, Kitk, F&X
G BB RATERAESN EIFARRA BB ZFNMHEE LR, KN, 2011~2020 FL4 4
SRR 3 ANEER YR FENE, WHS O EREFREZRECE L
BEM MM R . A, WEE 2003~2020 4EFEA I 0] B ] FDI B le) & e 5 4%
o R AP RN LI HAT LR B, 7L E 3 AN, SHNE IR ENTE 1%
KPLERFFE, Wik, EHIMNITUHZSRTE TR ZHNSHER.

F2 FELTBIRLEFZFNE FDI HhELZRBHEBE =I5

N W we wee
h GTFP CDFDI GTFP CDFDI GTFP CDFDI
2003 —0.108 0.226" 0.002 0.040™ —0.033 —0.003
2004 —0.110 0.313™ —0.003 0.087" —0.022 0.046"
2005 —0.080 0.352™" —0.013 0.096™ —0.024 0.060™
2006 —0.058 0.265" —0.016 0.074™ —0.024 0.026"
2007 —0.008 0.230" —0.006 0.064™ —0.011 0.016
2008 0.040 0.270" 0.002 0.075™ 0.002 0.045"
2009 0.051 0.296™ —0.002 0.079™" 0.002 0.038™
2010 0.123 0.340™" 0.018 0.091" 0.024" 0.058""
2011 0.259™ 0.326™" 0.035" 0.078"™ 0.028" 0.032"
2012 0.221" 0.251" 0.041™ 0.075™ 0.046" 0.027
2013 0.225" 0.352™" 0.040" 0.103™ 0.042™ 0.040"
2014 0.262" 0.289™ 0.045™ 0.089"" 0.046" 0.019
2015 0.278"™ 0.459™ 0.048" 0.131™ 0.047" 0.075™
2016 0.260" 0.428"™" 0.050™" 0.127" 0.045" 0.069™
2017 0.253" 0.474™ 0.044™ 0.124™ 0.032" 0.072™
2018 0.230" 0.438™" 0.039" 0.126™ 0.022" 0.073™
2019 0.242"™ 0.453™" 0.043" 0.120™" 0.027° 0.061"
2020 0.265" 0.406™" 0.050" 0.114™ 0.042™ 0.061™"
PR S 0.294™ 0.595™ 0.117" 0.411"™ 0.082" 0.469™

JE . Rk dok ook 3R T 1%, 5% A0 10% KFLERE, FTAR,
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ARSCHERE 2010 A 2020 4EEHE 24 ) S22 A& . B 1a A 16 43 510k 2010
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2020 4FEXL 1] FDI Y ) % B 1) 4 3 55 2 s 1] o 81 1 389 SR FH b R 400 45 4 e 4 by 28 1) AL
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5 KRR B 2 ) IEA G R R 4 =R ARFEARKE 5 AR KF Hi ek 5 2 iy 2
B IEAH GG R, B, B2 B R gt o 2 B R A P 2OKF (GTFP) 858 (%)
1)1 X 5 HoAth GTFP % (AR ) B HLIXAHAR; [WlEE, 3s] FDI P lnl % J& /K~F- ( CDFDI )
B (%) X W4 5 s CDFDI KFisE (AIK) I AH AR .
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Moran scatterplot (Moran's | = 0.123)
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Moran scatterplot (Moran's | = 0.265)
gtfp

1

R

2 3
14 il | &
)
N wirr Zﬂ‘” s - 14
il P N 7 AL e
2 0+ Be T b o R r= FR - ook
W‘i _7”_,,,.———-"""'”777 . ﬂm A I3
- B o b
wk Lo _ [T T
1 Y w
-
r P 7
[lIF:
-2 - 24
T T T T T T T T T T T
-3 -2 -1 0 1 2 -3 2 1 0 1 2,
z z
B 1a 2010 & GTFP % Moran’ s [ #¢.5. B A 1b 2020 & GTFP % Moran’ s [ 3.8 B
N(chfn&an scatterplot (Moran's | = 0.340) L\;Ild?égn scatterplot (Moran's | = 0.406)
cdfdi i
1 | L 1 L 1 1 1 1
27 e L i 7 -
piv 24
- L - .
Hig
] P i - . T
#H P 17 ™ T
N - _ P . =
— oL e - N il - -
z0 M T N wy N
e T 7{”{- IR ypge o4 TR AL 5 s
R B Y
" b . W*@i? . il
44 L R &
e 1oy i
-2 -
-2 1 1 I I I [ T T i T T
5 ) s 1 Py 2 -1 0 1 2 3

z

A 1c

2010 ¥ CDFDI #3 Moran’ s I #.% A

& 1

B 1d 2020 ¥ CDFDI %) Moran’ s I #.5. &

Moran’ s | #5 &

(=) HEERAMRE

M % 3 o Hausman KB 45 R0l 50, 78 W' WO R W' vh, Git & 0 IE{E
HAE 1% /KF b AE 2 B AL 0 R A8 5, P, B 4 3 5 [ e R 7 485 78 ik 5 20 A o
S LM K3 gh ol LU B, 78 3 Phas A ERFE . LM-ERR Fifaf#f) LM-ERR
Y@ E AL F AR B, DA TEAE S MR AN HeAh, FEHEAT S M S AR IR e, KU
W i) LM-LAG %5 o] DU 4 Js il 2, A2 89 LM-LAG PL K& W™ Fil w o1 (1)

LM-LAG %5 #8352 “AEAESBE GO WEEK. DR REN, 250i%%E
#& 3 Hausman #IEF0 LM #1645 R
Wm Wd Wud
Figh=a
- %t ¥ P 1A Gt % P i Git % p i
RE BRAR% 48.01™ 0.0001 29.01* 0.0345 75.52"* 0.0000
LM—-ERR 3.237" 0.071 10.524™ 0.001 26.817"" 0.000
LM-LAG 0.082 0.775 0.394 0.530 4.526" 0.033
RLM—-ERR 4.828" 0.028 11.480™ 0.001 22.979™" 0.000
RLM-LAG 1.673 0.196 1.350 0.245 0.638 0.407
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FEBUR 5 1) v b 07 BOM K 3 IR 25 550 F g, JEE— PR F Mg E IFDI 5
OFDI M4 ANFAE . Pk, L) FDI b Ia] % i K i 28 M 2 40, 4 B 38 AR 77 Rk ¥ e 84
ERGEIEVEH . IRERON 25 R B R, FE LR 3 AN MALER R B, B FDI Wi %
J X} 40, A4 B AR PR S0 XY 3O IE, B AR LW 1] FDI b H) % T DL 2 4R
ThAS 0 4 B3 A ;= AR, BV XLIR] FDT B[R] & Ji it oI 00 3k H 5850 B AS AN ) 4 1 % J A
S, AR M A Rk B R VO AE o R R OB IE) FDT P IR & J 3 i AS B 42 v 4
i HE B AR B R | 1o AR M R A R IR M X ) SR S AR, iR e AR
o R PR R K,

(f) BEEKLR

Lo NAEERL . B SNFES SRR BN EEN S, KX S%
RE A LA (2022) B, R 0T REBE I ) AR B A B DU G st i o £ Al R AR
o UEIEACLMER S NDEAR . k. TFBOKTF . PRk g 5 2 A il As &,
DLagtb A ) @, b, 5834t (o 4 B A PR R 50 FDI Pl & B vl gt T
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R

x4 WEFOIhEEZRNEELEREFENZEETER

o Wm Wd Wrd
= SAR SEM SDM SAR SEM SDM SAR SEM SDM
CDFDI 0.1840™ [ 0.1833™ | 0.1432™ | 0.1974™ | 0.1978" | 0.1682"" | 0.1980™ | 0.1986™ | 0.1994™
(0.0162)] (0.0170)| (0.0180)] (0.0162)| (0.0162)| (0.0178)| (0.0161)| (0.0162)| (0.0167)
FES 0.0113 0.0153 0.0131 0.0208 0.0211 0.0081 0.0213 0.0216 | —0.0114
(0.0132)| (0.0134)| (0.0135)] (0.0133)] (0.0133)| (0.0137)] (0.0132)| (0.0133)| (0.0133)
IFT 0.0121 0.0123 | =0.0164 | 0.0116 0.0117 0.0008 0.0118 0.0117 0.0062
(0.0097)| (0.0101)| (0.0116)| (0.0099)| (0.0099)| (0.0096)| (0.0098)| (0.0099)| (0.0094 )
Is —0.12117[-0.1241""] =0.1137"7 | =0.1181™" | —0.11717| =0.1376™ | —0.1171"" | =0.1155™"| —0.0015
) (0.0422)| (0.0414)| (0.0446)| (0.0430)| (0.0433)| (0.0473)| (0.0427)| (0.0432)| (0.0443)
Hes 0.0600 0.0683 | 0.0724" | 0.0581 0.0581 0.0320 0.0580 0.0585 | —0.0017
(0.0421)] (0.0426)| (0.0432)| (0.0429)| (0.0428 )| (0.0443)| (0.0425)| (0.0428)| (0.0415)
o —0.0070 | =0.0081% | =0.0075" | =0.0069 | —0.0067 [—=0.0120""| —0.0067 | —0.0066 [—0.0140""
(0.0044)| (0.0044)| (0.0044)| (0.0045)] (0.0046)| (0.0043)| (0.0045)| (0.0045)| (0.0043)
PRS 0.1059™ [ 0.1008™ | 0.1126™ | 0.0981™ | 0.0982"" | 0.0692"" | 0.0978™ | 0.0986™ | 0.0884™"
(0.0170)| (0.0170)| (0.0180)| (0.0172)] (0.0172)| (0.0178)| (0.0171)| (0.0172)| (0.0171)
RD —0.0443™ [ -0.0425™"[ —0.0493™ | —0.0354™ | —=0.0351™" | —0.0448™" | —0.0347"" [ —0.0349""| —0.0373™"
(0.0088)| (0.0088)| (0.0090)| (0.0088)| (0.0087)| (0.0089)| (0.0087)| (0.0087)| (0.0087)
Spatial
. 0.17007* 0.10717 | 0.0129 —0.2008 | —0.0472 —0.2828"
o (0.0406 ) (0.0539)] (0.1431) (0.1620)| (0.1170) (0.1524)
Lnbda 0.1736™ —0.0357 —0.0713
T (0.0530) (0.1622) (0.0875)
Varience
) 0.0006™ | 0.0006™ | 0.0006™ | 0.0006™ | 0.0006™ | 0.0006™ | 0.0006™ | 0.0040" | 0.0005™
sigma2_e | o 0000)| (0.0000)] (0.0000)] (0.0000)| (0.0000)| (0.0000)| (0.0000)] (0.0000)| (0.0000)
Wx
0.0960™" 0.2021° 0.2334"
CDFDI (0.0334) (0.1068 ) (0.1247)
FES 0.0024 0.0952 —0.1727
(0.0250) (0.0940) (0.1096 )
T 0.0182 0.0095 —0.0267
(0.0230) (0.0830) (0.1138)
Is 0.1488 0.3168 2.1887""
(0.1014) (0.3158) (0.3713)
—0.0087 —0.0660 —0.0267
HES (0.0782) (0.2673) (0.3131)
0.0117 0.1328™ 0.0031
To (0.0088 ) (0.0361) (0.0531)
—0).0445 —().1443 0.0613
PRS (0.0336) (0.1067) (0.1247)
RD 0.0505™ 0.0813 0.1097
(0.0218) (0.0705) (0.0913)
th;EﬁOO 4 |1:769-0000{1,769.0000{1,769.0000(1,769.0000| 1,769.0000| 1,769.00001,769.0000{1,769.00001,769.0000
B A ] 2 2 2 2 2 P 2 pa 2 e
AR E E P P P 2 . P . P 2
Wald #35|  48.45 70.68 63.40
(SAR ) | (0.0000) (0.0000 ) (0.0000)
Wald #:-3 58.05 67.89 71.07
(SEM) (0.0000) (0.0000 ) (0.0000)
N 540 540 540 540 540 540 540 540 540
R’ 0.2358 0.1791 0.0250 0.0321 0.0287 0.0948 0.0315 0.0235 0.1125
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X [i] DT P[] K Joe hf £ 6,4 58 HE 7 A ) S ) —— 6 T 45 () AL FE AR Y SEIE G 30

&5 M@ FDI hEAXRNEBEEREFFRAMNERNN S HEZM

d ed

. Wl)l W W
“F ABAA | NBEAR] SRS | AEAE | MBAE | R | ABAR | MERE | RA
CDEDI 0.1463™ | 0.1246™ | 0.2709™ | 0.1695™ | 0.1472" | 0.3167™ | 0.1976™ | 0.1533" | 0.3509™
(0.0177)] (0.0309) (0.0311)] (0.0176)| (0.0834) (0.0794)| (0.0170)| (0.0878)| (0.0875)
FES 0.0117 | 0.0035 | 0.0152 | 0.0072 | 0.0772 0.0844 | —0.0110 | —=0.1428 | —0.1538
(0.0115)] (0.0283)| (0.0314)| (0.0117)| (0.0824)| (0.0831)| (0.0114)| (0.0955)| (0.0959)
IFT —0.0151 | 0.0202 | 0.0052 | 0.0016 | 0.0126 0.0142 0.0072 | =0.0095 | —0.0022
(0.0122)] (0.0282)] (0.0258)[ (0.0100)| (0.0779)| (0.0787)| (0.0098 )| (0.1043 ) (0.1036)
Is —0.1046™] 0.1558 | 0.0513 [—0.1299"| 0.2983 0.1684 | —0.0196 | 1.8016™ | 1.7820™"
(0.0484 )] (0.1095) (0.1334)[ (0.0512)| (0.2640)| (0.2844 )| (0.0485)| (0.3405 )| (0.3561)
1S 0.0637 | —0.0089 | 0.0548 0.0223 | —0.0628 | —0.0405 | —0.0099 | —0.0474 | —0.0573
3 (0.0505)| (0.0757)| (0.0985)| (0.0510)] (0.1898)] (0.1808)| (0.0484)| (0.2229)| (0.2256)
—0.0072" | 0.0132 0.0060 [—0.01117] 0.1176™ | 0.1065™ |-0.0141™| 0.0131 | —0.0010
To (0.0042)| (0.0101) (0.0109)[ (0.0041)| (0.0335)| (0.0338)| (0.0042)| (0.0432)| (0.0423)
PRS 0.11317 | =0.0315 | 0.0816™ | 0.0696™ | —0.1307 | —0.0611 | 0.0891 | 0.0331 0.1221
(0.0184)] (0.0366 )| (0.0411)] (0.0182)] (0.0939)[ (0.0962)| (0.0173)| (0.1052)| (0.1066)
RD —0.0497™[ 0.0453™ | —0.0044 |—0.0455"™ 0.0705 0.0250 [=0.0400™] 0.0881 0.0481
(0.0088)| (0.0230) (0.0271)[ (0.0085)| (0.0600)| (0.0612)| (0.0081)| (0.0760)| (0.0772)

B 1) R RS AR B, AR SC S AR SE (2022) BUMHE, XA O MR R
B S — W I AT T, SR mE 6 H (1) Fis. 63 MR EEMES, W5 —
S04 A1) EDI b [ % g b 43¢ 00, 4 B 26 A 72 SR 00 S ) 3% Y6 35 E , EL R AT 2% ) 280 8 4
fRIG, B2 wOR WO R RO R A IEZ A, HA L R B R IE, 4R
JEE AT S AR — B, BEEARERE T T N A R T
2. B AR, R, BmEOMBAR. R EEZS (2018) WK
&,ummmn%ﬁﬁﬁm¥%ﬁﬁ®%%@%,ﬁﬁ&ﬁﬁ:amm=
IFDLXOFDL, |l g g5 4 6 51 (2) Fion, I, B B0 il i) 422 2 7
(IFDI, + OFDII.[%
2
WRFERIE, FFf, SHgm R i o RS O E — AL B, IR
VR AL TR A [ B RS R EAT I A, 25 RN 6 ) (3) B, M W R (3) [
BERON A R, oAb Es )i AV 45 R B IE . Wk, DL AR IR 4k R Sy
W 28 S LA — 5, ML) FDT I8 % J % 45 6, 4 B 36 A 7 SR 1) 235 i) Ky 0 2 SRR e
() BRESH
1. Kig R
AR 30 NE G HARTBHIK . IR X VG IS . YRR R, BB R EK
SERNH L SRR S O H X, B IFDI 5 OFDI H.# /K F#k 22 ( Chen et al., 2020) ,
Xt R DI b [E) & g K e o IR, 26 T AR . Bt IX . Vo Hb X

O AEHX IR, RH, Wb, 7. B, LS BRI R WA TARNER, 3RS0 PR A LYY
P AR BIRIL. R VS, PTRE . LRSI, oMy PUERMLKALEE VS . R L WL SN =L BR
Vi HOR . FilE. TEMBEE, ohan.
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R

*6 REHESITER
Wm W(I Wc(l
¥ (1) (2) (3) (1) (2) (3) (1) (2) (3)
GTFP GTFP | L.GTFP | GTFP GTFP | L.GTFP | GTFP GTFP | L.GTFP
0.1315™ 0.1554™" 0.1823™
L.CDEDI (0.0178) (0.0179) (0.0168)
0.0174™ 0.0288™" 0.0386™
CDFDII (0.0075 ) (0.0074) (0.0079)
0.1446™ 0.1665™" 0.1965™"
CDFDI (0.0190) (0.0188) (0.0174)
0.0744™ 0.1316 0.1871
WLCDEDL| () (1308 (0.1080) (0.1243)
0.0223 0.1599™" 0.1410™
W=CDEDI (0.0165) (0.0480) (0.0470)
0.0956™" 0.2228" 0.2227"
W=CDFDI (0.0354) (0.1132) (0.1265)
A 0.1343™ | 0.0190™ | 0.1470™ | 0.1563™ | 0.0308™ | 0.1673™ | 0.1808™ | 0.0376™" | 0.1945
(0.0176)] (0.0077)| (0.0188)| (0.0178)| (0.0075)| (0.0187)| (0.0171)| (0.0079)| (0.0176)
A 0.1025™ | 0.0330° | 0.1183™ | 0.0946 | 0.1478™ | 0.1458" 0.1199 | 0.11577 | 0.1324
(0.0302)] (0.0183)| (0.0318)| (0.0831)| (0.0428)] (0.0845)| (0.0855)| (0.0393)| (0.0861)
Yot 0.2369™ | 0.0520™ | 0.2653™ | 0.2509" | 0.1786™ | 0.3131™ | 0.3008™" | 0.1533™ | 0.3270
U (0.0300)| (0.0021)| (0.0313)| (0.0799)| (0.0448)| (0.0794)] (0.0862)| (0.0422)| (0.0848)
Spatial—tho 0.1197" | 0.2196™ | 0.0842 =0.1795 | ~0.0867 | ~0.2749 —0.2814" | —0.2133 [ -0.3317"
(0.0527)] (0.0497)| (0.0531)| (0.1663)| (0.1559)| (0.1703)| (0.1535)| (0.1555)| (0.1537)
i 0.0005™ | 0.0006™ | 0.0006™ | 0.0005™ | 0.0006™ | 0.0006™ | 0.0005™ | 0.0007"" | 0.0005
sigma2_e (0.0000)| (0.0000)| (0.0000)| (0.0000)| (0.0000)| (0.0000)| (0.0000)| (0.0000)| (0.0000)
EHEE 2 P 2 2 2 2 2 P 2
Log—likelihood |[1,769.0000[1,769.0000{1,769.0000]1,769.0000/1,769.0000{1,769.0000{1,769.0000|1,769.0000| 1,769.0000
N 510 540 510 510 540 510 510 540 510
R’ 0.0925 0.0866 0.0143 0.1396 0.1073 0.0522 0.1498 0.0995 0.0962
K7 TR, IR, ASHRHOTERIEER
o F A H X PR M X 793R X
=z Wm Wd W:-a' Wm Wd Wed Wm Wd W:-d
CDFDI 0.0863™ | 0.0714™ | 0.0644" |0.1693™| 0.1922™ 0.2119™[ 0.0224 |-0.0836"—0.1270""
(0.0323) | (0.0325) | (0.0331) [(0.0278 )| (0.0279 ) |( 0.0308 )| ( 0.0293 ) | 0.0401 )| ( 0.0370 )
WCDEDI 0.13317 | 0.1851 | —0.0766 |0.17757"| 0.3909™ |0.4397""| 0.1433" | —=0.0795 [ -0.5018"
(0.0620) | (0.1438) | (0.1630) 1€ 0.0589 )] (0.0984 ) |(0.1242 )| (0.0669 ) |( 0.2293 )| ( 0.2069 )
A 0.0817 | 0.0601" | 0.0712" [0.16417| 0.16817 [0.1943™"| 0.0027 |[-0.0813"|-0.1177""
(0.0324) | (0.0309) | (0.0316) [(0.0285 )| (0.0272) [( 0.0929)] (0.0309 ) [( 0.0384 )| (0.0374 )
WA 0.1206** 0.0999 | —0.0819 [0.1538""| 0.2272™ [0.2936™"| 0.1005™ | —0.0609 —0.4431*"
(0.0502) | (0.0807) | (0.0960) |(0.0439 )| (0.0654 ) |( 0.0938 )| (0.0494 ) |(0.1745 )| (0.1871)
oy 0.2023™ | 0.1600" | —0.0107 |0.3179™ 0.395}3*** 0.4879™ | 0.1032™ | —=0.1422 [-0.5607"
= (0.0603) | (0.0898) | (0.1060) [(0.0535)] ™ 1(0.1101)] (0.0504 ) |(0.1909)| (0.2077)
Spatial—rho | 0967 —0.6280""|=0.5774™"| —0.0954 [-0.4909™| =0.3626"|—0.5805""| —0.2671 | —0.1898
(0.0709) | (0.1658) | (0.1498) |(0.1083 )| (0.1714 ) [(0.1897 )] (0.1171) [(0.2186 )| (0.2066 )
. 0.0006™ | 0.0005™ | 0.0005™ 10.0001™*| 0.0001™* 10.0001™*[ 0.0001™* | 0.0001™" | 0.0001™*
sigma2_e | 5001) | (0.0001) | 0.0000) [€0.0000)] €0.0000) [ 0.0000)] €0.0000) |€0.0000)] (0.0000)
EHE= 3 2 P 2 2 2 pa a 2
AL(?g_ 1,769.0000(1,769.0000{1,769.0000| 206.0000 | 206.0000 [206.0000| 68.0000 | 68.0000 | 68.0000
likelihood
N 198 198 198 162 162 162 180 180 180
R’ 0.0194 0.0112 0.0113 | 0.4109 | 0.4476 | 0.4536 | 0.4374 | 0.5688 | 0.6060

el b i 25 W72

2025 4E55 11 - 29 -




X [i] DT P[] K Joe hf £ 6,4 58 HE 7 A ) S ) —— 6 T 45 () AL FE AR Y SEIE G 30

20 & B 5 X n] FDI hlnl & Jg 25, AR MR AN 6] X3 ] FDI P [R) % e % 4 44,
EEFAETERN) 0

MF T O LLE Y, A X e R P M X B T A R AR AR R R 5B
—, ARIRHLIX WL I0] FDI Py lr] K J X 3 40, 4 B2 30 A 77 S 1) B4R 0 8 2 Ok I, ) 422
BONAE WL WOR W R R, BRI, REE A4y W) FDI P lE) & Jg 0T L
RS AR (0 4 B A PR R OKOE, HXF AR 02 B R A S RN A FaE . .,
Hh L XX [i) FDT P [R) % Jeé 1) 25 e i 400 R AE LA b 3 A2 ) AS E 6 e v 0 i 3 M 0
R[S A 4R W ] FDIT B[R] % J 349 0T LUE 3 T AR gk o £ R AR R, =, W
TR XX [] FDT p [R) A i %o} 2 0, 4 B 3 AR P2 R () B3R RS I AE W R wed v i 28k 17
() FE R AFARE o FEUARTR . o S PG S X 25 S5 Ah 4% SR A0 32 T I IR AE 45 L X N A
VRIS EFEAEZES . PR E, /MR RANG S S8 E KA, e
TRHLIX B Ay 2 B B I BORE T, RIS BN ANE A BB R L, JIF
BE— 2 B A 0] FDI P [R) & e % 3 40, 4 BE 30 AR P2 R A2 2R 4E 5 6 T 4 L IX i &5
4 FE AN TN G R A i X A T4 A SRR, BRI S A8 Oy BN BB A
Je A, B AN A kR T 2 S X I e PR 2R SR X ] FDI B

) Joe 2 B X AR M 0, B B %8 ARTRELROTARRER
i R i 2 AR BEAE T s 6 T 04 X Ty s TR R E S
=, )il IFDI &5 OFDI #riit42/> H 01?;;%*** 01‘5;4*** 022(/;2***
A FEHEIEATaE, R VI X CDFDI (0.0177)] (0.0170)| (0.1605)

SRk koK koK

- L R, _ Z0.09137 [ —0.1046™ ] —0.1069
SOLIFDI &5 OFDI MR HERIE | COFDIxNatwre | (10| (401650 (0.0163)

AR R, 55— J7 I vE R X 22 35 W CDEDI 011487 | 03864 | 027727
% AT BATK T, h 7 SR 2 ' L0.0970 1 (01005 )} (01136 )

Z016317 | —0.71047 | -0.5785
ORI A E I, % IFDI &5 OFDI fy 3 | W CPFPIXNatre () 0501)| (0.0876)] (0.0834)

$ SR R R s R e P R 0.1574™ | 0.1908™ | 0.2309™
BB RMBL R VAR, A B TSR | ARAA-CDEDI | () 0170)] (0.0178)] (0.0161)

KA BLG, K v X 3 ) FDI HAER R — —0.09167 [—0.09487 | =0.1017
. e CDFDI X Nat, (0.0140)| (0.0145)| (0.0143)
bl ) S J e 2 0 A R A R S A o - 0.10437 | 010717 | 0.16127
I . MARAE-CDEDI | (02603 (0.0510)] (0.0945)
e ; o) A —~ —0.1556""| —0.3246™" | —0.4273"™"

2. RIRFMER R CDFDI X Nature | (0.0310)| (0.0544)| (0.0824 )

TR E LR R BN TIED | wun cpmr (().2617***) ?.2979***) (().3921***)
e o St . s 0.0267)| (0.0458)| (0.0961
I'—? ﬁﬁﬁ&%%ﬂﬁﬁ{ﬁﬁz:i ) ﬁzﬁ léﬁi/{ _ _()_2472*** _().4194*** _().529()***

H% R 5 1908 42 4K i 4% CDFDI X Nature | (0.0325)| (0.0532)| (0.0830)
g s - P i L —0.0281 [—0.9197""| —0.2864"
RN, LA B G @R T AL T 55 Spatial ~rho (0.0546)| (0.1924)| (0.1498)

P (LRI, 2018) o [6] 0, o2« 0.0005™ | 0.0005 | 0.0004

N e =1 o 7 T - (0.0000)| (0.0000)| (0.0000)
4 IFDI 5 7E 3 R A HE ) 5 98 6% IR Ry Z Z 2
7 5 I A T AR U 3 B 5 Log—lil;}elihood 1,765942000 1,765948()00 1,765948()00
R IRBE TG G il J, PHL A% AR 4 R 0.0274_|_0.0562_|_0.1751
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W TR IEFEREER AL EE R AL G, WaXh IFDI 5 OFDI 8417
SO PRI, RSO IR A R 22 S R R ST 6] FDI By [ & Je b 25 £, 4 B8 3 A 7
FREEHICR o
fid M AN IR (2021) B9T7 3k, 2 R ik N 20h ik N ZEe 1) 3% 7R 1%
BT IR AR TR RAL B, A SH HESE (2023) RT RBER RS
2 I kA A AR B AR Bt BEAT Al Hodh, B IR EAREKCEE T 50% 43
PLE R BB E N 1, KT 50% o M8 2 RE R E R 0. B RRFEFHKF
( Nature ) B)72 5 5 X1 FDI bplal & J& 0 38 B 0o NS E AT ARG B, 45 2R UK 8 B,
L 2 280 R ) G B A 1% KPS O, WD DR R A R R 2 1 55 X TE] FDI
Py I) & Je g 23t £ 4 B A PR AR (R E A T, B0 T 18 A Ml OdE i 4T b 1) % 5 AR B AL T
B KO I A A 7 i X1 FDT B[] 4 e bf £ 8 4 BE 3% A 777 SR IE Ji 520 . LA
B2 RSB IE] FDT b 7] & Je of 9 53 A3 8 ARt DX 0 4 0, 4 5% A 7 R g gk
VBRI SE WA, Ty HL Rk — AR 52 1 9% I A A B A5 i MU DO R T S B (B 0 I H b, B %
PEAH L™ ) AR IH AEAE

H. ZRERBTR

ARSCHET 2003~2020 4EHE 30 A48 Oy 1 T ARECHE A B 2SS R A R AR ) GRE WL
5] FDI P la] % JE K F-, F5{8i HH SBM—-DDF-GML J5 {5 8 4 fo, 4 B & Pe k| i )G
it A 25 a) AL T2 A AR SRS B X 1) FDI bl [R) % i o} 0 4 B F AR P2 R 25w sE ), 3
BT . (1) BUu) FDI byl & i 3 40, 42 22 3 A P2 R B i 25 00 E Il g R VE A
I A 7S Hb AN AR H WL 18] FDI P Il & J /K Vi, A B T T AR s 2 o 4 B Z AR 77
2R, (2) W] FDI Pirlr) % J o} 4 £, 4 B 38 A 7= R (0 g 0E AV R e b s ootk o oo
Hh S XL 1E) FDT Bk I & J ml L, 225 45 T 74 b R 40 M 2 0, 4 B3R AR P2 R ARIHLIX.
M) FDI Py R % J v] LLIE 25 48 T A 2 €0, 4 B2 3 AR P2 485 D 3Rt IX i) FDI by I] %
JE T A Mg o ERAE TR R B IHIE A . (3) W8 UE M R 00 MK 2 0 i L 1)
FDI  [a] % Jé % 2 £ 42 2 AL P2 M E 0] g, BB FDI Bk Iel % Jg o Bh T 32 7
% U T AN M X (1) 45 e, 4 B 2 AR PR AR OK R

AU B, AR DL T il

F—, MBI HEANE X AMEE RS, K HNESY ., — U7, K
I T B A RIS AR, TR o] AR LR e 0 Ak, AN AN Ak A 1R
LR G, SIS WA A IR R AR S, WEMAAR L
Mk 5 A0FE 71, A el X2 5E RS, I8 THRR L R
WA, MR AR E A se . BARW S, B IRIF R I E Y K IFDI 5 OFDI
FUASE ;3 7 0 AL DL S| BE B U Ak, BRI R B T, SR T AR
Alk 52 7 IR A B U Il & R T .

B, BE/NIXE R AN KR e, R G E M. EE, WESIHX
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X [i] DT P[] K Joe hf £ 6,4 58 HE 7 A ) S ) —— 6 T 45 () AL FE AR Y SEIE G 30
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The Impact of the Coordinated Development of Two-way FDI on the Green
Total Factor Productivity: An Empirical Test Based on
Spatial Dobbin Model

CHEN Tongtong

Abstract: This paper analyzes the mechanism of two—way FDI coordinated development, and explains the
promotion of two—way FDI coordinated development to green total factor productivity from the perspective of
energy input and pollution output. Then, using the spatial Dobbin Model and based on the provincial panel data of
China from 2003 to 2020, this paper empirically tests the spatial spillover effect between two—way FDI coordinated
development and green total factor productivity. It is found that the coordinated development of two—way FDI
has a positive effect on the green total factor productivity of local and neighboring areas. Furthermore, from the
perspective of heterogeneity, it is found that the coordinated development of two—way FDI in the central region has
the most significant promotion effect on green total factor productivity, followed by the eastern region, while the
western region has the inhibitory effect. In addition, the abundance of resources will weaken the promotion effect
of two—way FDI coordinated development on green total factor productivity. Therefore, we should promote the
coordinated development of two—way FDI, and pay attention to adjusting the direction and types of foreign capital,
so that the coordinated development of two—way FDI can better serve the sustainable development of China.
Keywords: two—way FDI coordinated development; green total factor productivity; Spatial Dobbin Model; spatial
spillover effect; resource abundance
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