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0.185" * * (6.69)

-0.014 7(-0.57)

6.874" " " (434.01) 6.866" " " (426.54) 5.336" " " (22.67)

0.248 0.258 0.319

560 560 560

0.0193***(10.27) 0.009 78" * *(4.24) 0.008 17" * " (3.39)

0.227***(6.71)
-0.005 08* (~1.96)
0.173* * * (6.15)
-0.020 0(-0.77)
1.363 " (2.23)
0.050 1(0.70)

53127 "7 (22.43)
0.326
560

0.007 68* * *(3.14)
0.222* * * (6.50)
-0.00464 " (-1.80)
0.181"* * * (6.41)
-0.016 3(-0.60)
1.129%(1.82)
0.047 8(0.66)
-0.030 7(-0.27)
-0.216* * (-2.43)
5.393 * * (22.64)
0.334
560

AT CE; + o = Fll+ = = S3RIFIRTE 10% 5% M1 1% BFKFE T BFH,
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(1) (2)

(3) (4)

BN A i J5— 3]
InOFDI 0.001 24" * * (2.88) 0.009 34" * * (4.03)
Inst 0.050 5" * *(8.43) 0.197** *(5.81)

InOFDI * Inst -0.001 44™ * " (-3.18)

InPgdp 0.037 0" * * (7.47) 0.168* * * (5.58)
Open 0.003 46(0.72) -0.041 7(-1.52)
0Old -0.204* (-1.87) 1.080* (1.74)
Cap 0.017 5(1.39) 0.030 2(0.42)
Res 0.033 2% (1.69) 0.024 5(0.22)

Gve -0.018 0(-1.16) -0.220" * (-2.40)
HHOR 0.602* * * (14.40)
R? 0.310 0.325
Wald - -
N 560 520

-0.004 38" (-1.76)

5.527% " *(21.59) -

2SLS 41 FGLS
0.012 6" **(3.75) 0.007 68* * * (3.28)
0.246* * *(5.75) 0.222* " *(6.80)
-0.004 82* (-1.83) -0.004 64" (-1.88)
0.157** *(4.97) 0.181** *(6.71)
-0.037 6(-1.37) -0.016 3(-0.62)
0.688(1.07) 1,129 (1.91)
0.024 8(0.34) 0.047 8(0.69)
0.030 6(0.27) -0.030 7(-0.29)
-0.216* * (-2.37) -0.216* " (-2.55)
5.235%* *(24.00)
0.313 -
- 14 001.14
520 560
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OFDI, Institutional Quality and Industrial Structure Upgrading of
Countries Along the “Belt and Road”

JI Xiang-yu

(Institute of Industrial Economics, Jinan University, Guangzhou 510632, China)

Abstract; The “Belt and Road” Initiative is an important strategy for China’s all-round opening up in the
new era. Foreign direct investment under the initiative is an important way for China to integrate into globaliza-
tion. Based on the panel data of 40 countries along the “Belt and Road” in 2003-2016, this paper empirically
tests the impact of OFDI, the institutional quality of the host country, and the interaction of the two on the in-
dustrial structure upgrading of the host country. Results show that firstly China’s OFDI has a significant positive
effect on the industrial structure upgrading of the host country; secondly, there is a significant positive correla-
tion between the quality of the national institutions and the optimization of industrial structure, and thirdly the
overall institutional quality of the countries along the “Belt and Road” is at a low level, which has weakened
the positive effect of China’s OFDI on the industrial structure upgrading of the host country to a certain extent.

Key words: OFDI; institutional quality; industrial structure upgrading; host country; the “Belt and
Road”
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