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0.150 0.167

4 0264 0299 0.296 0.204 0.238 0.227 ol 2 0.153 0.155 0.153 0.146



pgta HEZHEME 0124 0126 0113 0.123 0.121 0.118
JRUSS: ek e 0.107 0.106 0.112 0.114 0.119 0.111
FERH it 5 0.091 0.089 0.087 0.095 0.096 0.095
WA 0408 0.107 0.122 0.108 0.109 0.112
P b A 1B 0.095 0.093 0.094 0.096 0.090 0.082
KEEFHEASE 0106 0103 0.105 0.107 0.108 0.106
AR B 0.129 0.132 0.133 0.134 0.135 0.136
BB 0.087 0.089 0.081 0.077 0.072 0.073
R 3 nJAl, a7 WYL E X XU AR R TR R TR AR IR A2 B AR A i AR AL
2014-2019 F 2 S04 RS IR A R i /)y HL IG5 B[R] FROHE RS TS B B s 2855 il USSR ol A2
BT H AR IR I R4 5, Ui B [ SRS 45 5 PR B 1 oG Bk BE R UK s BUA RS 4
UG IR T [, e B BB 4R AR A2 BUR RURE FIETR FROE 1 kR SOk R S A [ (R 52
HE X2 SRS A R .
2. “—H— BAEXERNENEERE D
FR 4 PSL-PM 28 iS5 H 4% [ 0 XU 4, 4% 88 0.2, 0.4, 0.6. 0.8 F1 1.0 A7 %L,
B ISR E R RS MR N AL By Co Dy E iM%, 45580 4.
< 4 2014-2019 & “—F—” BEERHINKEESE5FR
e 2014 4F 2015 4¢ 2016 4F 2017 &£ 2018 4F 2019 4F
By SH% BLr SH% BHr % BLH FH O BH BH% By R
F/REEIE  0.486 C 0.474 C 0.486 c 0.494 C 0.405 C 0.368 C
WEREW 0418 D 0.413 E 0.423 E 0.427 D 0.366 E 0.381 C
FrTSEFESE  0.450 D 0.434 D 0.433 D 0.420 E 0.359 E 0.358 D
(YN 0.493 B 0.490 B 0.502 c 0.492 C 0.380 D 0.366 D
) IEOAES 0.386 E 0.382 E 0.391 E 0.404 E 0.370 D 0.352 D
AP 0.417 D 0.429 D 0.458 C 0.450 D 0.377 D 0.355 D
3 0.581 A 0.553 A 0.579 A 0.573 A 0.442 A 0.410 A
RINFNE  0.467 C 0.480 C 0.489 c 0.478 C 0.400 C 0.368 D
TE I 0515 B 0.508 B 0.528 B 0.525 B 0.410 B 0.382 C
FEEHT 0530 B 0.597 A 0.580 A 0.589 A 0.444 A 0.491 A
FE 0.563 A 0.555 A 0.581 A 0.576 A 0.447 A 0.411 A
b Y4 0.395 E 0.398 E 0.411 E 0.414 E 0.390 D 0.364 D
IR 0.530 B 0.516 B 0.547 B 0.554 A 0.420 B 0.388 B
i i 0.500 B 0.519 B 0.535 B 0.522 B 0.429 A 0.400 B
&) 7 F) 0.545 A 0.519 B 0.552 A 0.547 B 0.452 A 0.423 A
BN 0.452 C 0.451 C 0.467 C 0.457 C 0.461 A 0.415 A
FIEERTEIT  0.423 D 0.413 E 0.431 E 0.457 C 0.413 B 0.387 C
7B 0.411 E 0.422 D 0.448 D 0.443 D 0.371 D 0.352 D
i) 0.369 E 0.378 E 0.399 E 0.362 E 0.331 E 0.326 E
PLEa 5 0.543 A 0.544 A 0.562 A 0.549 A 0.421 B 0.387 B
Y21 0.441 D 0.428 D 0.438 D 0.436 D 0.371 D 0.347 E
MAEETIATE 0494 B 0.479 C 0.488 C 0.497 B 0.405 C 0.384 C



R 0.530 B 0.516 B 0.522 B 0.494 B 0.381 D 0.374
FIRt4Er  0.525 B 0.522 B 0.542 B 0.534 B 0.407 C 0.392
B 0.424 D 0.432 D 0.434 D 0.422 E 0.346 E 0.333
A7 0538 A 0526 A 0545 B 0.535 B 0.414 B 0.390
ORPEE 0.525 B 0.518 B 0.525 B 0.518 B 0434 A 0401
EE/RZHL 0.428 ] 0.422 D 0.433 D 0.434 D 0.363 E 0.342
e 0.491 c 0.489 B 0.502 B 0.515 B 0.417 B 0.398
4t 0.403 E 0.400 E 0.410 E 0.403 E 0.350 E 0.329
(OE=] 0.526 B 0.505 B 0.539 B 0.529 B 0.423 B 0.398
BXEE  0.387 E 0.382 E 0.395 E 0.393 E 0.353 E 0.319
R 0.463 c 0.456 c 0.482 C 0.475 C 0.432 C 0.380
B 053 A 0540 A 0561 A 0549 A 0442 A 0411
RER 0.621 A 0.597 A 0.621 A 0.608 A 0.427 B 0.409
BRI 0.466 C 0.466 C 0.480 C 0.474 C 0.390 C 0.357
B2 W 0.436 D 0.426 D 0.448 D 0.443 D 0.410 C 0.385
WHERT R 0.491 C 0.483 c 0.504 B 0.485 C 0.404 C 0.387
FERYE 0.459 c 0.460 C 0.474 C 0.473 c 0.390 D 0.369
eIl 0.652 A 0.635 A 0.643 A 0.653 A 0.484 A 0.470
WAk 0.542 A 0.531 A 0.551 A 0.552 A 0.423 B 0.392
Wi Bl 0.533 A 0.531 A 0.555 A 0.550 A 0.423 B 0.388
rE2f 0416 E 0.427 D 0.444 D 0.430 D 0.374 D 0.345
AR R 0.378 E 0.388 E 0.388 E 0.399 E 0.362 E 0.348
e 0.427 D 0.433 D 0.450 D 0.452 D 0.390 C 0.367
THH 0.435 D 0.431 D 0.441 D 0.439 D 0.389 D 0.352
LNy 0.405 E 0.419 E 0.426 E 0.414 E 0.355 E 0.350
i) 0.461 C 0.472 C 0.485 C 0.484 C 0.406 C 0.388
i) 0.368 E 0.338 E 0.341 E 0.331 E 0.309 E 0.316

m o m O O mm@® > OO O 0> > O0OMmMm®E@M®EMP>»EMTO

2014-2019 4F “—if — B LR B R KSR &5 R 2o, 49 AN E K 256 KU 5 XU 55
BATAE— W B, (HEEARFE A — T oAb XU 2 2 1 [ 2 LB Ny 2% &) 4 F). $E5e.

s tiors . g SR BRI, SEHsE. SOk, DMBSIAEE ZONER, R EFBURR
SE ~ LT R RANEE KT, BRI 78 2 o M0 KU A vt 9 1R X B4 ] ORI L B 50 =
EEAHE ., gife . Ahive. A&, dnfiE . B2 OEmnim ZEFEEss, X 5REM%. &5k
Ja RS R

MHEL IR X 7, AR RO X B B 7 22 A0 AR S S Bk B K o, 22 80 R K ik
Roeth, WOAGAIN 24, K AT HRRACT . M B Koy s, 2adriitte
PRI BSOS ST R R M ) 52 oty RS v, (EL R P I 2R I 3L X (1
I 0 IR S 4 SR A R 22 5 PEERR DAL FEVH R TR0 R B /R A, JHL A L 5 ) JRURG: S %
i, Bl e BRI ARE S, ROV RIR SR Bt R RIRL el 2 X518, it
SEALUE . BUA N EE ZIRE R . B BT AT B AR N R S PR A M 2
ek —, QPSR 1Al E R 2T BUFREEE A 2 5 5HREITR



ANt RIR R A AR R G R T B B AR s AR R I RN . R PG S AN
R IR LA NE R, BUFRCRMZG B hE s, A hEaase, (HIXI N HAml E 5 Ik

WAV, ERMEIA L, I EBURARERER, NS T R KT,

(=) ET BP HEMKH “—%—i8 BLERNEE RS

1. BP MBI ENERRIE

BP £ W 25 A AT I SR i 2 el ARBRAS S OFbAT SRR AR, Jlad i@

A FEAMATCHADER K MRS HORSTBT K EFE B R EmA . B 55, Haitif

HIMANE. 2O INMREGER I MBE, WK 2 s,

- N

BN FA& 2 (H) #fithz(0)

[E 2 BP #HEME ARSI REE
BP MR I SR RE 0 AP AN BE: 5 BRI IE FIE SRR Z (5 5 R Z 1.
XFRAME S (X, YY), AR TEE m AR, BERE HEEE TR, il
JZ O E n A AL RIRFEEZEMNEGE h, MARIRSEZEMEZNEL o, BE
JEEV G 2 (B RBERPUE R oy » FRERESHHZ0BED B v a Mb; . BEsyldRy
Mz TTE R U, BRI A 0T

H = fQ 0% —a)i=12..,h
k=1

1
1-e~
e E N ARtE, SRS AR () = FO)L— f(X)] - mifHZErAaF:

Hrp, £(x)= R RS R R B AR Lk AT IR Sigmoid pR %KL 7E (0, 1)

h
O, =Y Ha,-b,,j=12..n

i=1

BRI NG5 % > Jrob se i A8 O SIERAE Y, Z 1M AUHTEIL A, 12 2 Mk
NE BT ROE BB R RS o 05 iR ZE R B E (o0, b) 1A U T

E(w,b) :%Zn:(oj -Y,)?

j=1

FERZ R RIS, EEIE o' KREa" ABZIE, AR SREZZE
HERRUA S BRAE R B A .



OE(w,b)

@G =@~ oo, O —Th - Oy %y
OE(w,a)
a; =g —1,- oa =a —1," 0y

& RSl ZZ MFERAE o'y SBMEDL" | B AT

: OE(w,b)

W5 =0 1" aa).,- :a%j_nl'é}j'xi
. OE (w,b)

bj:bj_nz' 5bj :bj_772'5ij

AL EHE SRR A, SRS B A BUE Z, EREE H M ZE O iy
A AR A AT ARk Sigmoid BRBCRIZE AL EL, RS ar st H AR ki, R BP
BN —Fh 2 2 ATIRMLS, B R AR wut i 71 52 Ee 7).

2. M= OREKERRNETE RIS

e =2 BP #HAEMZ IS4 : ¥ 36 T ZLARFRAIE K (45 A AR 24 4y A E N
BP HPZ M £5 (AN Z 15 ORI Z 1 a1 R B 36 A 1, B E X ([0, 1]. S E
B AR AR M = Jmn+avEbHiE (m R n SRR AR Kb 2 T A, a
REUEA 1 E 10 FEED , FER REET BT REIRE SRR, B R (3
JRZER/N) FIIRRE R AR 12,

15 49 ANEFFEARFEEILIE 39 MERNIZGEAR, 10 MARBRFEAR, 359 51K H
Premnmx B& EUAT Tramnmx & BCEFRE A BE 7 — AL AL FE A [-1, 1]. FFH Matlab #5044 A 404
W 2 T AR A B IR BP #REE I Z8B Y, i N2 BB 2 2 A0S R H0%E % Tansig 4L, F&
2B 2 A 13 SR O Purelin BRI, VI 258 R 0% PRET DU 1E AL B ) Trainbr
BRAL, %)% 0.01, HERRZ 0.001, FORYIZRiEARIE 1000 K. i 39 MEAEAT BP
PR BRI GG, Wi 2 fis, NGRS E] S 546 RIS, ML IR 2 EE T
FAR IR L, WSS T e R A ARAS A o 883 B I 215 2 1) 01 22 Hir 1 5 S Bt PO 300 S A2
B, BIFRZECN 0.000499562, FHHMIZERERT, TERIPER .

Performance is 0.000499562 Goal is 0.0005

= Train
— Validation
Test

-+ . " " \ . L . L L .
0 50 100 150 200 250 300 350 400 450 500
Stop Training | 546 Epochs

2 BP #HEMEREI)IZIRELZ (L HhL



3. “—w—i IBELERNRNTESERAN

FEVIZRTE R BP A 28 1A by A BEA LAY 10 Mo A B 8, T
RS AR S HS AR R, A LA R 1 98.1%, HJ7iR700y 0.000473, 5 WY )
17 FACR A PUE SR AR . 3R 5 IR 1 10 MG IR A7 AR, 07 B ACR Y m T 90%,
IEBIASCHI R BP FH M2 RGE LU RE, REMEH T il — % JER FE 50X (1 T
U, N EAGR0E E S R R R 5, A RSUHteE R B E 2R )X
IS 7 RIAF I (10 RS 5520, AT g B il 5 S BIs  XUR:  A6 OFDI A 7 2 S tR e S 11
2%, DIHRFEERIR.

*5 RIEHANREHEEMESSEMNILR

IR A A RS 1 FAE B FL S E 1 HAR RG22
Hnak 0.466 0.470 99.11% A
WA 0.381 0.392 97.15% B
g SR 0.382 0.388 98.34% B
HHE2FR 0.329 0.345 95.49% E
BRI 0.320 0.348 91.86% E
ZZE 0.345 0.367 93.88% D
+HKE 0.335 0.352 95.21% D
52 0.345 0.350 98.63% E
R e 0.356 0.388 91.86% B
] 0.307 0.316 97.17% E

M. FEX “—F—K” BLEZR OFDI XALIEFRISKUERTE

(=) RENGE

N SEAIE A6 2R T TR X8 B I 45 B i ] s e o R RS — iy — % W2 FE X 1) OFDI
fiJmike Pk, AAESF Buckly et al. (2007) . a2 AR (2012) 25 AW 5t B 1 3
Al b, 0 4R B A B R BOR S D RR R TT 22, MR R AR B 51 RN R

INOFDI,;, =at, +c, INOFDI, , +a, InRisk, +;BIT,, +a, Y IN X+

Hrpr, OFDI g, 5 OFDI _, 73 537 t i A0 t-1 i 399 o [0 438 [ i [ OFDI it &
Risk,, 7 t I HIAEE i E S BIT,, REUAE, FoR tRhELS il
BEHEH: D In X, REFEEES, W CH i ETse (GDP) | hES
i [E R RS ( Distcapy, ) « i HAHEARIEEI (Resource, ) + i E373) /)i
(Labor,) . i Ef#EAKF (Patent, ) LLEFLGFAKT (Tax,) : o, 5 p, 702 HHI
MBEHURBN I . A SCH TRTE o, oy I REURATS, DMRFEH XS “—H—Bg 7 IZE
2% OFDI = B ] iy KBS A2 IR WUBS: [ 58 BA BIT A% A

(Z) TSR HIE AR



AICKH] 2014-2019 AEAE RS C B WYk 49 MUETEEZK OFDI (TR Hdfs K
BAEwT ARG, E AR SRR B I T

1. WAERTEREE

R B BE AT RIS A — S0, AU OFDI Budi >k B 17 5538 AR h B 4h B2
R ARY  (2014-2019) , % T HETHE OFDI 4b-T A JEVIH, ik du i 5 K2 4L
KFH, ASCRABZH E OFDI Kt &8s m A L7 &8s . Tk OFDI AT £ LE
PEFECY AN OFDI i B HCKFR B2 3 E— Bt i sem, oA SO OFDI , i 5 — HY
OFDI g, E R il P AL 5

2. LR TERIEE

ARG [ RS 1570 Risky, 080t kU5 T 3 SRR EE 37y O 45 2R, Ads 0 2R 8 XU
(Risk) « BURZEFRE: (Risk _pol ) « &5 &mx: (Risk _eco) Fltke 304k XK
(Risk _soc) 3LPus. KA HEE e, Fom i EEZYERE T AT BRI .

BOAF e BIT,, A KIET UNCTAD (¥ BITs %k &, e E IR i F4517 BIT A
AR EA BT 0, [ 1o MR B 25T BUET BIT, MIEL 1, RZH 0. —MHE
FRER R R, BIT B AR 8] 5 25T I (B AR AT AR AE — E I 1A) 22, (H M 252 R 12
B ERTUY, X E OFDI & 2|51 F1EH, Frik BITg, T EAR AR FEmBUAT Y 1
(IR RT3, 20200 .

3. 1EHITERVIZEY

RIEEP T HE (GDP,) s&50 OFDI 2 5 X Ak £ HERE Z, Fenl X iy
SR OFDI SR, FE K [ AR 18 [ 3 ) LA B S48 R 125 (6], AR AR LA SEE SR 2
(Taylor, 2002) . A3 LA 2010 436 7o LM K2 4B [E 1) GDP, T RAEH i MiA,
AN E JI2ET0, BAREEE SRR Tt FARAT WDI B8k

] 5 %0 [ (S BEBE B9 ( Diisteapy, ) SR L 5S40 [ #0 ( BRI BE B ok %, %
FaoRVRE T CEPN B H o MR EE B8R, R BT IS A 558 5 A By, PGB A ]
XA R VEBRCR, BEMIMARHRE MATEN GEARSE, 2018) .

ARIEHE H R IRZ ( Resource, ) A DLFHAREL. & @A £ H & G s D e E
e, BERIE T FURAT WDI HdE e . X8 H AR TR R 5] B TR A OFDI i 8 %
RIE, o E 5T B AR TR = 0 B 5 R TG B N B (i B B ok T 35, A7 Ak R
g DUBHAR R AR IR I AR o 1R B8, 39N 5riicas (Kolstad & Wiig, 2012)

RIEE 730 i ( Labor, ) /2 h[E OFDI M6 [ &2 —, FEILFkK
Hh [ 557 3l AR AR = S 5T, K 55 30 % AR A Ak i B OFDI SRkA3 2135 1) fik



WIHFEN IR, DA AR . RSO S5 3 1 BB N AR [ 55 3 s i U AR RS R
HERUE T FARAT WDI 8 .

RIEEMHAKF (Patent, ) ZH IS (2016) 2R 738 E 1 A\ 35 &R H
THHCEOR R, R R X RO G AR 1 R B R AL OFDI, L AAHE KRt 57
AT WDI $idiz .

I EBLSUKT (Tax, ) KA FARAT WDI Hs 12 rh 1 Al s AR R KT SR RAE,

IR P SEAT e A AR G DA B AR 2 T AR R O 8088 (R34, 2019) , FrbhizAe &
PN TR

(Z) fEkttgeit

FAARRIEG T4 R WK 6, [FIN yit b 2 FALANE SRR “Oalala” R, AL
I T SRR AR SR R BOERE, KPR AZ B 22 1A A OR R B0 2 Bk T 50%,
RVENTRIM NSRS —J5ii, MRS ZKE T (VIF) SRit— Dk 2 EIteik,
ORI TR 2R T2 238, (KT 10, HULMRA i M AEE N 2 5
Frekik, BRE AR,

* 6 BERTEMAR RIS

R AR BE = = IN - R/ME
InOFDI 294 7.953 3.144 15.261 0.000
InRisk 294 0.449 0.270 0.653 0.309
InRisk_pol 294 0.371 0.585 0.366 0.174
InRisk_eco 294 0.478 0.506 0.694 0.232
InRisk_soc 294 0.521 0.634 0.861 0.335
InGDP 294 9.351 2.096 15.247 3.198
InDistcap 294 8.593 0.498 8.841 7.152
InResource 294 2.536 2.372 4.695 0.000
InLabor 294 12.474 1.528 14.788 7.069
InPatent 294 6.035 2.612 9.859 0.000
InTax 294 4.392 2.785 10.525 1.074
() SKUESHrEE R
LATREA fh 45

% [ 22 7] OFDI (s R R AEMES, 2 5 RO BN A B I 7 A A AR PR AR . EAh,
OFDI LN ZR T8 [E K 48 3 i [ Ry il A0 5 8 B 224, AT PR AR T8 B XU, i Busse Al
Hefeker (2007) A4 FDI HJRAG AT BOG KK, REBEUAfRE. #E52, AW
AR AL B 2R TE [ XU 4570 Risk 515 g B A2 B OFDI 2[RI AE — B FEE BRI LR K &R
N T RSN A TR R P 2B P TR, o R 3 AR BT R A B A T i, AR SO R e
GMM TRt A7 [l VA 46, JFH Je AS AR 0 AR B T RARE . AR (2) ek i i)
25 RR WAL EN I B P S ANAEAE E AR, BB BEE 2 A 2, i R 50 GMM J5 11



RIS, [FIIS, Sargan K364 RARAE 10%Lh b, VEWIRTEAESL EERGAI, Frikm T H2AR
EARH .

R GMM [FIHZ5 R 7 fior, 8 (1D - (2) F119 In Risk, 1 BIT,, ZEI7E 1%
(10 B X ) b 3, UE S 7B 1 BB 2, BV AR I IR R X2 5 W e A S v [T et —
7 YR E K OFDI 1SR R 3R . WU A5 b AR5 VT FHAE 00T DASR M AR [ V284 R
A EhiG, PR EZE 5 A, et E ¥ OFDI. 43 X454 5 OFDI 2 fi
R AR, B 2014-2019 4FH X “—Hi—#” 2R E X[ OFDI EZHR A 1 MU 3= ) 2R
EE, B TR L TR T . X — SRR A LRI, (05 Ak g E PR A B B R BT
A 0 JRURS: HBE 1 AN IR], FLRRS <« —a — B 7 B BUR G, T EDAHITZRE K OFDI 1“4
Witk #UIAE K

2014 % 2017 42 “—af — %7 AB UK BRI E S SE B B, 2018 4F JE ik N T AT S
BT B, BUA R RAE R B B 227 B R R T 238 R R EER, BURIIKIISC
R BRI “F 7" R 8k fEsEE 2 R RS T E 4L OFDI X KU (1 £
A PENXT “—H g WL E XK OFDI Y £ #0 Ti H #52& fEBURF IR AL AE R I 367 1
BEAT IV, 00 2019 4F 5 —Jm “—w— %7 EbrAEmgieizin, hE S EFE BT
BRI KA ESUF2 0k 6 K26 283 T, IXMe R £ 2 BURF £ 1, 4% RiEE +
TN T RRUR TR o BRI L AR i IR s XUy . Morek 4§ (2008) 41231 r [ [ A A
AV OFDI B ¥ FRE B KA EIHLZ Ah, IEBAT “AETiiAaHL” - —J7i, EA kG R KT
(I RETRI 2, B AR T8 [ (4 5 0 AU E IR TR GRNE, Fr AN
FR 38 Y B 11 v R T P AR A3 B (RO R s 5 — T, A Al 67 AT 1 5K B KB 11
T, TEEFAN “—mr—B%” @RI R, HB AT RS A B R e . fT
DL, BEAHIP X« WSLRIE X OFDI it [A) e UK [ 532 2 AR B, ARim 1Y
FBPH] “—3—B 7 BRGNS R R EM B G, FRE AR kKA. B A AT
AN %7 Jegd, #E Ak IEE £ oo, B AL E E i)
HUB. ERBCERANENEE BAsF, S ELMI OFDI Ai Rk Ff Bk m B . Lo,
TRIE ] (5 5% R A2 — BB B, « — 5 — B B R8O T2k B R A B3R 8,
PR B PR AR U B R (TR, 2020)

R 7 SERES G BIfEIHER (2RAK)

t

65 FERE (D GMM (2) GMM (3) GMM (4) GMM (5)
InRisk -1.653*** -2.879%**
(-3.28) (-2.84)
InRisk_pol -4.025***
(-5.23)
InRisk_eco -0.886

(-0.84)



InRisk_soc -1.057**

(-2.41)
BIT 0.629*** 0.627%** 0.781%** 0.743*** 0.916%**
(1.813) (1.823) (1.302) (1.554) (1.336)
InGDP 2.129%** 1.998%** 1.975%** 1.988***
(0.372) (0.390) (0.366) (0.373)
InDistcap -4.131** -0.605 0.113 -1.527
(-2.18) (-0.57) (0.04) (-1.26)
InResource 1.207%** 1.328%** 1.251%** 1.415%**
(4.53) (5.26) 4.77) (6.46)
InLabor 0.307* 0.314* 0.452%* 0.375**
(1.46) (1.57) (2.29) (2.12)
InPatent 0.071 -0.082 -0.239%* -0.144
(0.69) (-0.76) (-3.13) (-1.35)
InTax -0.043** -0.029* -0.032* -0.033**
(-2.11) (-1.84) (-1.68) (-1.95)
L.InOFDI 0.236** 0.385%** 0.412%** 0.208***
(2.12) (6.45) (5.18) (2.94)
Gig el 6.357%** 18.528 -16.355** -18.361 -0.061
(20.24) (1.36) (-212) (-1.83) (-0.05)
FEA R 294 294 294 294 294
A 0.046 - -
AR (2) - 0.8055 0.2791 0.6163 0.2238
Sargan Test - 0.3372 0.5158 0.4429 0.3462

e xR S ERORTE 1%, 5%, 10% BEEIXE N2 B (D PR NEFN T, B (2
- (5) RS AEF N Z .

B (3) - (5) 7o sEan T ZRTE E AOB0G 2530 0 il Skt 2 STl RS ) o [ 7 —
— 7 W E K OFDI i, w] LA, BUAEH 542 T AR Al R %35 1 H.
PAEE T 1% 5% R E MRS, AT SRS AT B A I B A . X R
ZRIE [ () BOE 225 A 5 4L 2 SO 2 R A “— 3 — R 7 WY B 2K OFDI 1) = 252 i [A]
o XA RS IR B AS A X L [F 5K OFDI. X BESE 1 /T AN RIS 518, Rl 2L
1B RS AR FE, Quer &% (2012) | FHHAZEFIGKESEE (2019) . FEEFMELE (2021
I REXT “—ir—B% 7 W4 E 2K OFDI HA B & 1 Bua KU i -

FIEHIAR BT RBPIATTH BE MR E ST IR A O 5 AH— 2 InGDP, &
HRFENIE, RWPPEXT “—i—8” WL EZK OFDI KTl FRaplmsl. “—i—pg”
WAL X A BORIE TR R A8 7y, e 7 RE ., S5, BRI 2 &5 Ik
Ab T PROE S BAR E 5K . 7R R E R WA, SRR IR B R WIS s, “—i
— R WA S T I RUSEROK , BRRER 51t IR OFDI /3 B2 . #54Y (2) 1, In Distcap,,
[R] A R ELAE 5% AT T 98, 0 By [l PR s e, e 0T 42 [ e 4% B ek
5B RARM. EEANIA K. fEBA (3) - (5) #XAFRRKEMREIES, HE

E\



b5 7R 10 ] B 2 1 R R AR B2, F B IR S R e o EE ¢ — B IR E K
OFDI [ EZERFE. BA (2) - (5) &R, InResource, A3 REAE 1% B3 MK L

NIE, JeME T 208 E A5 1 B AR BT W S ] h E OFDI it B E 24N A2 5] 1), IX—45ik S
EREA (2018) « RS (20200 FIML A —E. XWAAIL T IRIE SR BTHDR  EX “—
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Country Risks along the Belt and Road, Bilateral Investment
Treaties and China's OFDI Location Choice —— Empirical Study

based on PLS-PM and BP Neural Network Model
ZHU lJie-xi, LI Jun-jiang

Abstract: It is of great significance to effectively prevent and defuse investment risks and
optimize the spatial distribution of OFDI for the steady and long-term development of
high-quality belt and Road Cooperation. A risk measurement system for countries along the Belt
and Road including political and military risks, economic and financial risks, and social and
cultural risks was constructed, and the partial least squares path model was used to measure the
comprehensive risks and risks in all dimensions of 49 countries along the Belt and Road from
2014 to 2019. BP neural network is used to establish a risk warning model, which is proved to
have good generalization ability after training and simulation. Through systematic GMM dynamic
panel regression analysis, the influence of host country risk and BIT on the flow of China's OFDI
is analyzed. The results show that the risk level of countries along the belt and Road has a great
difference, and the comprehensive investment risk of host country has a significant positive
impact on China's OFDI location choice. Signing BIT can promote China's direct investment in
countries along the Belt and Road, especially in developing countries with higher risks. There is
"heterogeneity preference” in the location choice of China's OFDI. The comprehensive investment
risk, political and military risk and social and cultural risk in developing countries have a
significantly higher impact on China's OFDI than that in developed countries. The effect of host
country market size on China's OFDI to developed and developing countries is asymmetric. For
different investment motives, China's OFDI of developing countries is significantly affected by
the host country's natural resource endowment and labor market size, while China's OFDI of
developed countries is significantly affected by the host country's technological level. The
non-commercial trend makes China more tolerant of country risk, geographical distance and high
tax burden for developing country OFDI.

Keywords: BP neural network; Foreign direct investment; The Belt and Road Initiative; Host

country risk; Bilateral investment treaty



