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29 28 21 20 8 o,
(1992 —2013) 14 . .
1
InOFDI ( 1338 7.0414 2.6777 0 15.6533
InFDI ( 1939 6. 6685 3.0219 0 15. 8088
InImport ) 2930 8.9319 3.7450 -2.3026 16.7837
InExport ) 3113 10. 1433 2.7568 0. 8329 17. 4649
TC 4752 0.0143 0.1188 0 1
BIT 4752 0.3556 0.4788 0 1
FTA 4752 0.0332 0.1793 0 1
InGDP GDP ( ) 3579 14.1941 2.4431 6.8817 21.2402
InPopul () 3791 15.2243 2.2352 9.1164 20.9481
Insdis 2829 1.4923 1.4229 0.0451 6.6212
n0il ( ) 4106 —-6.8460 4.5917 -9.2103 5.6983
InGas (10 ) 4106 -7.1614 3. 8649 -9.2103 3.5269
High 4106 0.4564 0.4982 0 1
Flight ( 2014 ) 165 0.2914 0.4545 0 1
InDis ( ) 162 9.0015 0.5332 6. 6965 9.8677
English 156 0.2939 0.4556 0 1
Latinameri ~ N 156 0. 1059 0.3078 0 1
French 156 0. 1829 0. 3866 0 1
German 156 0.0626 0.2422 0 1
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3
(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI InFDI InExport Inlmport
TC 1.1662°% 0.7757* -0.5331  0.2110 -0.1053 -0.1584™ -0.1093 -0.3878"
(0.1901) (0.2156) (0.3444) (0.2844) (0.0719) (0.0744) (0.1751) (0.2089)
InGDP 0.5575™% 0.3830™ 0.6416™ 0.8706™ 0.9582™ 0.7410™ 1.3760™ 1.2798
(0.0336) (0.0785) (0.0264) (0.0721) (0.0124) (0.0287) (0.0194) (0.0555)
InDIS —1.2443°%~1.4576™* -0.2546 —-0.0438 -0.31727°-0.4022" -0.3936™ -0.0404
(0.2578) (0.3479) (0.2499) (0.2846) (0.1096) (0.1342) (0.1856) (0.2251)
BIT 0.1731 -0.4819™ -0.0315 0. 6239
(0.1473) (0.1407) (0.0527) (0.0843)
FTA 0.8180™ -0.4354" —-0.0808 0. 5606
(0.4021) (0.2580) (0.1150) (0.2076)
InPopul 0.1059 -0.5241" 0.2256** 0.0796
(0.0751) (0.0729) (0.0269) (0.0588)
In0il 0.0426™ -0.0874™ -0.0595 0. 0697
(0.0193) (0.0172) (0.0073) (0.0140)
InGas 0.0203 0.0930 0.0332 -0.0396™
(0.0235) (0.0199) (0.0088) (0.0164)
Flight 0. 5462 0. 8902 0.3427 -0.1305
(0.1719) (0.1506) (0.0495) (0.1006)
High* Insdis 0.2619 0.5090 0. 1421 0.0470
(0.0812) (0.0611) (0.0246) (0.0415)
(1 - High) * Insdis 0.4151 0.1503 0. 0680 0.7613
(0.1680) (0.1543) (0.0771) (0.1185)
Constant 8.6818™ 10.2703* -0.0167  3.4101 -1.0229 -1.3791 -8.9057*-11.9996
(2.1087) (2.8503) (2.1815) (2.5442) (0.9160) (1.1222) (1.5911) (2.0016)
Legal system Yes Yes Yes Yes Yes Yes Yes Yes
Continent and District Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1276 1241 1832 1494 2923 2335 2756 2250
2 0.4788 0.5207 0.4691 0.6075 0. 8355 0.8619 0.7666 0.7961
F 58.3621  45.9014  80.2100  96.1587 606.8635 624.1554 385.6048 290.8055
Kok ok, F 1% 5% +10% o
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N o : 1992 -2013

1992 -2013 o
(1) .
4 o 4
4
t p>ltl
InGDP 15.6397 1.7323 14.3652 2.4181 0. 6059 10. 9553 0. 0000
InPopul 17. 4909 1.3148 15.2853 1.9698 1.3171 24.6479 0. 0000
Institution -0.5645 0.6258 0.0633 0.8988 -0.8107 -14.8616 0. 0000
InDis 8.8544 0.5498 9.0277 0.5111 -0.3264 —-4.9441 0. 0000
In0Oil -3.5966 5.7905 —-6.8061 4.6299 0.6122 8.7990 0. 0000
InGas —-3.7302 5.0495 —-7.1807 3.8114 0.7713 10. 8873 0. 0000
t p>ltl
InGDP 15.7634 2. 8064 15.8135 2.4327 -0.0191 -0.0247 0.9803
InPopul 16. 6529 3.7038 16.2193 1.7174 0.1502 0. 1645 0.8693
Institution 0.1597 0.9160 0.1483 0. 8629 0.0128 0.0172 0.9863
InDis 8.8357 0.3894 8.9867 0.5715 —-0.3088 -0.5175 0.6048
n0Oil -3.9446 7.4468 -3.3138 5.9617 -0.0935 -0.1177 0.9063
InGas -4.0260 7.3318 -3.5765 4.5300 -0.0738 -0.0858 0.9316
1:3 ¢ “ 7
5 o 5
o 89.3
41.3 o
5
(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI InFDI InExport InImport

rc 1.43227% (0.8933* 1.0201" 0.3622  -0.3114""-0.4131™ 0.0217 0.3116

(0.2719) (0.3290) (0.6087) (0.4499) (0.0984) (0.1417) (0.3078) (0.3458)

InGDP 0.4084** —0.0090 0.4388* 0.2917" 0.8109** 0.3804** 1.1935** 1.2967**
(0.0636) (0.1510) (0.0499) (0.1365) (0.0244) (0.0710) (0.0460) (0.0983)
InDIS —1.2752% —0.4504 2.1989™* 0.2664  —-0.2130 0.0530 -0.8555™ 0.6248"

(0.3221) (0.5256) (0.3354) (0.5284) (0.1350) (0.2106) (0.2841) (0.3576)

o 74 o



(1) (2) (3) (4) (5) (6) (7) (8)

InOFDI InFDI InExport InImport
BIT 0.9208 ™ 1.2187 0. 6007 0. 4050
(0.2063) (0.2526) (0.0677) (0.1461)
FTA 1. 1094 ™ -0.7980" 0.0341 0.4382
(0.3967) (0.4232) (0.1358) (0.3249)
InPopul 0.5341 ™ -0.0019 0.3450 0.0594
(0.1202) (0.1119) (0.0461) (0.0839)
In0il 0.0408 -0.0782" -0. 0080 0.0394"
(0.0363) (0.0327) (0.0183) (0.0224)
InGas 0.0296 0.2071™ 0. 1040 ™ -0.0648
(0.0442) (0.0379) (0.0130) (0.0253)
Flight 0.6255™ 0.5671™ 0.2665 ™ -1.2128™
(0.2582) (0.2771) (0.0893) (0.1486)
High* Insdis 0.7614™* 1.6016™ 0.3729™ 0.2150™
(0.1448) (0.1303) (0.0569) (0.0862)
(1 = High) * Insdis 0.5125™ 0.2874 0.0109 1. 1646
(0.2564) (0.2299) (0.1465) (0.1478)
Constant 8.5105™* -3.0331 —19.8709*" 0.0280 -0.5708 -2.0810 —1.7404 —17.3854*
(2.5923) (5.0547) (2.7423) (4.9981) (0.9636) (2.0990) (2.2540) (3.4277)
Legal system Yes Yes Yes Yes Yes Yes Yes Yes
Continent and District Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 498 488 731 595 904 731 882 723
r2 0.5850 0. 6800 0.5543 0.7402 0.8679 0.9036 0.7779 0.8479
F 49.2607  39.3193 129.1245 101.5400 295.4713 317.4139 185.4621 163.4216
Fohok | Kk, * 1% 5% 10% .
3
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2012) ,

6
(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI ~ InOFDI InFDI InFDI  InExport  InExport  Inlmport  Inlmport
Trc 1.3600° 0.9902°* -0.2999  0.4691 -0.0898 -0.1991™ -0.0866 —0.4654"
(0.2135) (0.2484) (0.4066) (0.3197) (0.0787) (0.0826) (0.2224) (0.2675)
InGDP 0.5534™% 0.3744™% 0.6213™ 0.8340™ 0.9682™ 0.7558™ 1.3795™ 1.2375™
(0.0353) (0.0831) (0.0279) (0.0788) (0.0127) (0.0303) (0.0204) (0.0599)
InDIS —1.3270"" - 1.6094° -0.2703 -0.2521 -0.3379™"—-0.4702™" -0.4050™ -0.0879
(0.2633) (0.3624) (0.2561) (0.2929) (0.1118) (0.1400) (0.1884) (0.2338)
BIT 0.2115 -0. 4449 -0.0470 0. 6589
(0.1573) (0.1553) (0.0562) (0.0914)
FTA 0.8955™ -0.4569" -0.2066" 0.8138™
(0.4178) (0.2687) (0.1239) (0.2176)
InPopul 0.0979 ~0.5084 0.2164™* 0.1032°
(0.0774) (0.0763) (0.0277) (0.0618)
n0il 0.0523 ™ -0.0763 ™ -0.0675™ 0.0765 ™
(0.0196) (0.0176) (0.0075) (0.0145)
InGas 0.0165 0.0987 0.0397 -0.0399™
(0.0243) (0.0206) (0.0089) (0.0170)
Flight 0.4492* 0.9404 ** 0.3947 ** -0.0403
(0.1806) (0.1607) (0.0519) (0.1075)
High* Insdis 0.2936 0.5472** 0.1459 ™ 0. 0460
(0.0822) (0.0622) (0.0246) (0.0423)
(1 - High) * Insdis 0.3486" 0.1693 0. 0980 0.7303 ™
(0.1814) (0.1685) (0.0833) (0.1307)
Constant 8.6181™ 11.1939™* 0.5625 5.5633™  -0.9877 -0.6690 -8.6333-11.2002""
(2.1727)  (3.0239) (2.2742) (2.6926) (0.9404) (1.1821) (1.6158) (2.1023)
Legal system Yes Yes Yes Yes Yes Yes Yes Yes
Continent and District Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1180 1145 1713 1393 2766 2204 2599 2119
r2 0.4728 0.5171 0.4873 0.6166 0. 8327 0.8614 0.7634 0.7939
F 53.4755  42.4091 87.5240  91.0776  579.2153 613.7203 370.9056 285.0231
Jokok | ok, F 1% 5% +10% o
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(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI InOFDI InFDI InFDI InExport InExport InImport InImport
rc 1.0939* 0.8352*  0.4767 0.3937  -0.1231" -0.1792™ -0.1495  0.1134
(0.2217) (0.2243) (0.3609) (0.3168) (0.0735) (0.0753) (0.1898) (0.2108)
InGDP 0.4343  -0.0205 0.6200" 0.9290" 0.8382°" 0.7463" 1.3677" 1.8791"
(0.0611) (0.1679) (0.0612) (0.1875) (0.0197) (0.0470) (0.0378) (0.0977)
InDIS -2.1030™" 0.4386  1.9097™ 1.1757° —1.1753™*-1.4353™ 0.2814 0.5858
(0.4875) (0.5976) (0.5456) (0.6808) (0.1956) (0.2612) (0.3673) (0.4165)
BIT 0.0886 0.2437 -0.0532 0.4358 ™
(10.2266) (0.2202) (0.0590) (0.1362)
FTA 0. 8022 -1.0164™ -0.1186 —0.7043 ™
(0.7508) (0.3203) (10.1438) (0.2015)
InPopul 0.2977* -0.5599 0.0897 ** -0.5168 ™
(10.1496) (0.1572) (0.0435) (0.1096)
n0Oil 0.1652 0.0029 -0.0667 -0.0045
(0.0364) (0.0360) (0.0117) (0.0184)
InGas -0. 1406 0.0082 0.0954 -0.0441"
(0.0411) (0.0444) (0.0137) (0.0237)
Flight 1.2617° 1.3643° 0.0507 -0.6178™
(0.2773) (0.2841) (0.07438) (0.1911)
High* Insdis -0.5383™ 0.35127 -0.0138 -0.6242™
(0.1751) (0.1255) (0.0438) (0.0911)
(1 - High) * Insdis -0.2391 -0.2732 -0.1772* 0.2113
(0.2728) (0.2794) (0.0866) (0.1761)
Constant 17.7763™ -5.1394 -20.0168™ -8.1997 7.8621™ 10.2152™ -14.3398 "= 15.1120™
(4.1595) (5.2032) (4.6316) (5.8849) (1.6754) (2.2101) (2.9963) (3.7809)
Legal system Yes Yes Yes Yes Yes Yes Yes Yes
Continent and District Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 514 514 603 515 938 790 927 782
2 0.4947 0.5663 0.3950 0.5803 0.8599 0. 8875 0.7677 0.7997
F 30.1331 29.1570  17.3588  30.8569 251.6076 211.5419 123.8383  97.4677
BT TN e 1% 5% 10% o
)
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()
( Kolstad & Wiig 2009) .
“ 7 ( Yeung
& Liu 2008) .
( Mock et al. 2008) @,
@ 8 o
8
(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI InOFDI InFDI InFDI InExport InExport Inlmport Inlmport
rc 1.43227% 0.8933* 1.0201" 0.3622  -0.3114™*-0.4131™ 0.0217 0.3116
(0.2719) (0.3290) (0.6087) (0.4499) (0.0984) (0.1417) (0.3078) (0.3458)
InGDP 0.4084 —-0.0090 0.4388 0.2917™ 0.8109" 0.3804 1.1935" 1.2967
(0.0636) (0.1510) (0.0499) (0.1365) (0.0244) (0.0710) (0.0460) (0.0983)
InDIS —1.2752°% -0.4504 2.1989™  0.2664 -0.2130  0.0530 -0.8555™" 0.6248"
(0.3221) (0.5256) (0.3354) (0.5284) (0.1350) (0.2106) (0.2841) (0.3576)
BIT 0.9208 1.2187 0. 6007 0.4050 ™
(0.2063) (0.2526) (0.0677) (0.1461)
FTA 1.1094 -0.7980" 0.0341 0.4382
(0.3967) (0.4232) (0.1358) (0.3249)
InPopul 0.5341™ -0.0019 0. 3450 ™ 0.059%4
(0.1202) (0.1119) (0.0461) (0.0839)
InOil 0.0408 -0.0782* —-0.0080 0.0394°
(0.0363) (0.0327) (0.0183) (0.0224)
InGas 0.0296 0.2071°* 0.1040** —0.0648 ™
(0.0442) (0.0379) (0.0130) (0.0253)
Flight 0.6255™ 0.5671° 0.2665** -1.2128™
(0.2582) (0.2771) (0.0893) (0.1486)
High* Insdis 0.7614° 1.6016 ™ 0.3729™ 0.2150™
(10.14438) (0.1303) (0.0569) (0.0862)
(1 - High) * Insdis 0.5125™ 0.2874 0.0109 1.1646™
(0.2564) (0.2299) (0.1465) (0.1478)
Constant 8.5105™* -3.0331 —19.8709™" 0.0280 -0.5708 -2.0810 —1.7404 —17.3854™
(2.5923) (5.0547) (2.7423) (4.9981) (0.9636) (2.0990) (2.2540) (3.4277)
Legal system Yes Yes Yes Yes Yes Yes Yes Yes
Continent and District Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
) o
2006 78.32 ( 18.92 ) o
@ OECD( 2009) o
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(1) (2) (3) (4) (5) (6) (7) (8)
InOFDI InOFDI InFDI InFDI InExport InExport InImport Inlmport

Observaiions 498 488 731 595 904 731 882 723
r2 0.5850 0. 6800 0.5543 0.7402 0.8679 0.9036 0.7779 0.8479
F 49.2607  39.3193 129.1245 101.5400 295.4713 317.4139 185.4621 163.4216
Folok | ok, ¥ 1% 5% +10% o
8
A}
[43 ”»
113 ”»
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BIT  FTA;
[ ”»
[ ”» “ »
0 OFDI
41.8 8000 0.52% ( 2015) .
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The New Way of Chinese Economic and Trade Cooperation

Overseas Economic and Trade Cooperative Zones

LI Jianan LONG Xiaoning ZHANG Xiangwei

Xiamen University Xiamen 361005

Abstract: Overseas Economic and Trade Cooperation Zone ( OETCZ) is a new mode to promote China’ s Outward Foreign

Direct Investment ( OFDI)

which allows China’ s government to help Chinese enterprises “going global in groups” and has in—

fluenced China’s international trade and investment. Since “The Belt and Road Initiative” in 2015 China’ s Ministry of Com—

merce plan to develop OETCZ as the connect points among countries in the “the Belt and Road Initiative” area. However

there is few empirical evidence analyzing its influence. Using propensity score matching and difference — in — difference meth-

odology this paper quantifies OETCZ’ s impact on China’ s international trade and investment in 1999 —2013 combining with

the institution quality economic development and natural reserve. There are two main findings in this study: 1) OETCZ pro-

motes China OFDI to the host country significantly; 2) OETCZ has “substitution impact” on China’s export to the host coun—

try. These results suggest that OETCZ is playing a role following the requirement of “the Belt and Road Initiative”.

Key Words: Overseas Economic and Trade Cooperative Zone; outward direct investment; the Belt and Road Initiative
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