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B, 1 O 1 B B BRSSO £
RIHSFIEY™ o (9P 2014 &F 8 F| » S [BI5#K Obama ** :,xjﬁ—“*r?“ :
Fllﬁsﬁfi[@i:?&fﬁiﬁlﬂ (free rider) » 7+ 3 [ ~ZFEE I FE Y (foreign
aid) > I'| ™ Q98 - LIV B AE D (official development
assistance, ODA) » A&t {f] B Lﬁ”if[%:ﬁﬁ?\m ShVEE - 5 ?51[ MRS PEIR
o2 gl ﬁl}%?&“‘? (outward foreign direct investment, OFDI) (Feng,
2014) o B BRI SR AT FIEVE o A P B
B [ R PO R o SRS T ARAR D B A F»ﬂl 21 ] selyd s
VEE (- fi e B AR (AL 2014) « ISR BHERS
B VIR W RS R R R B
pU= Bl f RE -

E- WF o P B S W e g - Frl P%-%
04T BB B R TR © 9D ¢ B REI AT S o
g LR =y i (hegemonic stability theory, HST) [Uf% -~ » {173 75 [#
g B L B Y HPBF (international public goods) b E [ %
EH%%T@WF{IEI P ACFVETE A S ] B B O A
(Kindleberger, 1973, 1981; Gilpin, 1987) - ?%%ﬂjﬁﬂ IF“%'FPU s N
i) @S«'fi}%‘ﬁ*ipn;wég (7% (Gunitsky, 2014; Mulvad, 2015; Rovner and
Talmadge, 2014; ~ 2T > 2004 ; AT Bﬁ-ﬁbﬁ' 2011 ;5 i
Y 2011) < SEEIT © R BIMRRE R TS R 5

e Fﬁjﬁ{ =k
Al LS 5@%‘ I FERLBIE S H F@Lﬁ'ﬁﬁ’ﬁi Fol praas ’?‘?ﬁﬂi?
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(Ferroni and Mody, 2002) ﬁﬁj[]ii_ s A t%?lﬁljﬁfj i ElffJI
KEEV- - T SE 1 3k (impact factor) fj T EIEJ@S«WJ?EP—A
AR R [*llsf%”ﬂﬁﬁ'rjdﬂifu  FNERED BT P R
) (Internatzonal Organization) » ¥ 2015 & Q1558 = W] » [ 5 =~

R o R L PRSI ﬁé'%ﬁﬁ?‘s"? digg

R L VS SRV R IR ST il
HFE%EIUWF%T%’[‘% (Lacher and Germann, 2012; Lawson, 1983; O'Brien
and Pigman, 1992; Webb and Krasner, 1989) - 2008—2009 =+ = ZR& g
VI 5T R - R RS O O
(Fields and Vernengo, 2013; Hung, 2013; Norrlof, 2014) - {f! p‘ '[ﬁ]&l\i
L R B S o 3400 I (1 %"p’ré'u 2l I
(Gilpin, 1975; Oneal and Oneal, 1988) - LH Y VT fi i) B EE AR
L%Fr,uﬂﬂ%“ JEH -

PR B (9 EE BB SRR R T S5 - 2
FIHIRL - S by RRP A AR o0 I o BT 03 SR ot
RS LS IS I OIS 0 DR ER R O (p<10%)
(Asiedu et al., 2009; Anyanwu, 2012; Bandyopadhyay et al., 2014;

Garriga and Phillips, 2014; Thara and Iwahashi, 2007) = 7 i > Selaya
and Sunesen (2012) = Donaubauer (2014) n’\ﬁﬁ[ﬂﬁ“{' ERETH=T] i DRSS
PERE. - W FIUE’%[EW@I}%TQ“?F o =¥ Kimura and Todo (2010) =

I Gldet AP A E AE 2 &5 (SSCI) FALA » 2000 &5 4 1 4R 5 4 AL vk
0 B 1245 K o ApE B Lk (1945—1999 &) hidfo o e E R L 2015 & 12
¥ 7 B ow B¢ I International Organization ~ World Politics ~ Journal of Peace
Research > 1 2 Journal of Conflict Resolution °

2. MW EABRERRTOECLGFFEY 2595 33 K SSCLITH =2 » &L 2kt
BEG Q434 5) 9113%0 © o
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Kang et al. (2011) F[J5EH - ﬁiﬁ\F[[ﬁn&‘ IR F IS Y o S
%ﬁ%fﬁ@%fﬁﬁgﬁ (p>10%) o SR %EM‘?L R B E | A O
A -

gL YA E'Ji’\?ﬁfrﬁ + A =% (structural equation modeling,
SEM) » 552 13y 6 91 2 ] B 15 025 B S0 0 O o 1)
FITSC B s B e %ﬂ@ﬁﬁ%w%@oT%ﬁE@
2000—2013 & - PrASEF4IEL 145 (B8 % - $ ¥ WRICERE - (11X
P9 3B 4 (0 T

E%%i%f’ﬁiﬁﬁhﬁﬁ%%g W@%ﬁQWW%W
i’ﬂﬁﬁﬁﬂgﬁﬁﬁﬁ%iw’#ﬂ*ﬁﬁmﬁﬁﬁ a,fhuﬁﬁ
%Wiﬁﬂﬁﬁﬂﬁ‘ﬁﬁﬁﬁﬂﬁﬂﬁﬁ°m”ﬁmaf§?
ﬁ’W%W%@%?Wﬁwﬁﬁé%ﬁﬁ AR - SR
i -

NN -l S =

F A S SO A S o W B R E Py -
O] BRI W DR Y R
P W SR 9T PR S B SR - P RE
S T A R T £ R

(-) BFEEBERT LR

AR e 2 SRS TGRS R I T
SRESBUEE FERYIE 1970 F Y 141 @R BA E 2007 F {0 2.1
{aomsﬂéwmﬁm@"ﬁ?%wﬁgw§ﬁﬁﬂ2M4
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F 14 JTE T P EUR AT, Kearney 2 SVITRIF 2 il
i 2015 & G923V T pNESE K (MNES) » S S B
H#*%Y¥ (Laudicina and Peterson, 2015) ° "F:F?‘ﬂ‘ : E’%@y[@,}%w«g}l ]}L_H

EF A

i En
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F

B- IS ERESEY (19702014 &)

ORI F T A L BRI FT UNCTAD (2015b) ¢

(ELRL - ES B B 40y 0T 7)) & BURRTE © Y0 & A 0 2013 F
oSSR R B 188,723 RIS T 0 12 9
* @[}%T&ﬁ (foreign direct investment, FDI) FYE=f] FJJ 67.7% -
TR > =1 B 5 B S SR AR LS i Y PRRTRLE] 4.7%
(A B 5l S B B Y Y (14.1%) © g R S
e RO e s i SR S CR
W EIEEY A F 7 pOTh B4 (Lucas, 1990) -
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F- ESH2EIEEFIEIANEFYE (£33 201317 1k)

RN C &

B9 B
LR

SIEEE  BEDEE w7

X
H EJ:E Vi
=1 B 5% [ 175, 684 (63.0) 13,040 (4.7) 188,723 (67.7)
HE] 3% L1 % 39,525 (14.1) 50,784 (18.2) 90,310 (32.3)
S 215,209 (77.1) 63,824 (22.9) 279,033 (100)
e e
1. TR B % RL (3 World Bank (2013) Sy il i 4 pu 3% - ¥ R
[ EL R SR 1B A o

2. ﬁ%ﬂ REEESENINCOR
TR RVE A Y R IMF (2015a) -

48

HERUP B AURY LRI 2 R (political risk) B
B AR BTUD : Bekaert et al. (2014) R > ¥ 1R
5B F,J,IJ 1 f[ﬁfiﬁ}%ﬁ’ EJ[JPgi[ESi[PHLlifE[JEIU FDILH [ (% 12 [[algu’?%ﬁ -3
AR F R TR (p<1%) - ST E G f?#%f’ﬁ"@?ﬁgmﬂ%w@ﬁ ’
TE - SR B SE @Eﬁawaﬁﬁiﬁ, B B % (MIGA,
2014) o (=9E o sSSP B [y (S5 e
% (Witt and Lewin, 2007 ~ Luo and Wang, 2012) - }iir[ & D‘“?Flrﬁ
M= B Bl Y [Flj%al’{': o B IS ME R BY 1 lﬁi% :

fE;r% Lo 2 Bpvsag e b iy - IR B«'ﬂ#:ﬂ@'ﬁ“ﬁ‘
vy b e

(EHIRERL 7 BB 4 J e g dnt iiéﬁjﬁ/é’?‘?tﬂ[’l‘l[ﬁﬁ'ﬂ?gfﬁ‘
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FLE ] RRY LA R Y B R ﬁ“ﬂ o CUEHIR o PrEES B Y
PR R R o RUE TR S BRI T (R
%ﬁ’ﬁ%W%WW%% W@E@ﬁ"bﬁfﬁm—ﬂﬁ
o -

(Z) SRz WELrTH

@giﬁwuﬁﬁmf Kindleberger (1973) ° Eil]‘_ SR B
JL%' iy 'Mr?Fh[ (Ikenberry, 2004; ~ 25 > 2004 5 A FL ~ [l
i 2011) P Lake (1993) B8 S \RPrse sl » )
E"“r f/Nq'%'Fﬁﬁﬂm 7o MERERT R Fiﬂiﬁfﬂ IMF'EJIE'[*%K#/%'—FUEJ S

i RE - i LSO B O PRSI U S ARG - 1) TR
F[EJJ/ o

. BPESIEHTIZ N H )Y SRS

%\@&[S%iéii_ﬁ',?[ T e SV @R (Starrs, 2013) - 1Y
2014 F » B[R EF R 174,190 A - AP 2 SR
V= s BLETZ 8 (Flis ) pu 1.7 ijtl (World Bank, 2015a) « [fi
[ S ] 5?‘ | Bt B O PO T o L 63.1% 0 ST 1Y
= ['3;, (IMF, 2015b) =gt o SO RLI P 5T IS R
AHEEL ST B =975 f ElfJﬁ':Eﬂﬁ (UNCTAD, 2015b) = 3yp4 » 2013
F o S PR R BAAEEET £ 50,326 [ o (il B PR
11.0% > Wﬁgj?[tﬁ fi 87~ (World Bank, 2015a) "FT a0 EJHIEI’?,@
=3RS AR o B VAT T B (AT T

=

3. Gilpin (1987) ~ Kindleberger (1981) > 4 % Webb and Krasner (1989) # * = #H g > =&
TR LR AMES A F A S GDPFRRE TR R R R g b
EE F'- 5ol )~ t}]/&]l%#*?‘ L B 4_%;.;\: £ % A & ’\—"-i’l 7}\»](#_1 o.r’g_ge_
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FIHIRL  FrEY S F ] (European Recovery Program) # o
B R QAR SRR YA - S A
19461991 & » S [#15 & T HSBHSH L1 332 LT [ 5HE - 1]
PO BE PG OLL HV K A - :\'HIEIA—;/‘?Uﬁf;iE[?gJ
BB - SBIHEE T - 2 2014 5 R 288 3R+ I
P B ST A BRI R Y- 2 3R 5 U R
L B R 2 AL < R BRSO T W2 92
il E | U RS R P (Gilpin, 1987) -

. £
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Ll
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&

BD SBREFEIE (19462014 7))
TRl R 0 A YRR USAID (2013, 2014)
P o Asiedu et al. (2009) F| MR SR LT

(dynamic panel data model) » A& ]| SR EL iy 232 9t %%ﬂ’ﬂ—ﬂl
pi 450522 IMF » 55 63 [~ $2 9| FDI YRS 2% - Sk UEES. @ 948y

AEEFE LI ADAPE S F A TDFT A E IR S A v R M SE MR ERY
BT A T A R RS e By
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AR R R RV (p<1%) 0 F T OB SRS IR B
B % pU Y U o Bearce and Tirone (2010) = Garriga and
Phillips (2014) fUPERAZF > L AP HOWRRR - 7L
S 9 SRS T FRE 3 SRS BV < B 5 P )
2 W 7% -

B 2. 3 0 g o JHEER 2 o P S B S B
B 4

2. FFESHAFE LT EREIIZBIAESF

KB HERVEEL @ K | “r#;[ﬁ&‘ﬁjﬂ? TR e B0 STt R
ﬁﬁﬁﬁ'%*ﬁ?ﬁﬁgﬂji ’ EN?‘FIIFHJ NS TN ﬁﬁﬁ’ﬂﬁ[fﬁr' IEES T
S =~ B BLSE BT RY [ R A SV A - )
BB EFH R (Williamson, 1993) = [l - U @ 1) 0 f2
ifiilfﬁﬁlﬁﬁ"“lyf’. ﬂJFE@ o (BRI A EE T pU Y iR ¥ (Neumayer,
2002; Savun and Tirone, 2011) - ﬁ?ﬁ%@%iﬂﬁruﬁum (il =
9% BRI Y O FREGEE E AR SRR A RS A R e B
RARE VRN
TE;F% 3.8 B [ES‘[EJL*T? Bt [a ﬁﬁ' ’ E[[J—;\[ES“'tTP g B Y 9 2

of;

Al

—
C

3. T &I EES
T HEFRE T E N i SRR R - REAT
FFF BT S & R EITERE Y 2 B (i O R
A7) TR R ST (Obama, 2010) < FHIEL » F1 2005 &
(I IR T i ) (Paris Declaration on Aid Effectiveness) — 4
IR 2 (tied aid) [+ 3% (OECD, 2005) » 73 7l v 5B
FPEPUEIIE > FIBZY o YTt > Kimura and Todo (2010) =
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Kang et al. (2011) » 5559 = 3 HWiH5
T 7 BRI YD 2 9% ¢ R R

FLEGFURS % DALV G B Pyl % puer il (Kindleberger, 1981;
Snidal, 1985) < &~ /[ = f' o [T R E R B R B PR RS N N Y

FEF] o ZWER o B Stein (1984) e - ¥, B BE T U RLE
SPFIH - IEEH B UL BB B R ?5'4 SREOUARE % ¢ 1=
RIEARSI AT > SR D= P L PV ET Yy = 55 Yo ooy
4 fii B -

M 4. SCBIHREE SRR T LSRR
RO P o

4. EUFRAREEH L

BPRARE R 5Y D i 2 9= OB 2 U S e
TRPRPE o PO SRR (R PR RS R R (Kaul et al,
1999) = BIYM = SCBIFE 1 of PR Ber 32 0 2877~ Sl e e
o [ (RES B RSO o g B R f,[ﬁﬁ‘m[ﬁﬁ‘ﬁﬁt’ﬁﬂfﬁﬂ ’
[ZEX B - B - Kennedy (2015) G o R A1 [ i
VP 9T O O R SRS 2 SR - R o g
B D4 O -

(1 P AOpRL - plB [ 9t 5 i - XM AR o s < O
o LB AT YA 0 B PSR - T
b S VAR TR 9T $E o AR S [ R N T IR S R 1 1999
FRYS ESR ’[ﬁ BrE] 2014 Fpy 30 B (FIBEEAEE R

+ ”‘f“wﬁaT;’z”;e%fll%ssgaa,ﬁ%m*wmm'w—'wzﬁ’m%@wmm
TG EHERERES G BRI £ L RHEN A EREE
—s’fﬁw[&]’i\
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2015) = S P LRLF = 77 e BT SCBIHA T Geithner ff 7
I SHE S DALY 15 (AFP 2011) « B IR T o i
N 9 PR RSRE L SCBI  (RAND 2013) 0 AT o A [ 9
PR B R iy 2 91 - 3 P UE R S R B R
HEFpug=s -

e HEAEF 890
35 E e
30 HE
25 =)
20 - #E
15 - ]
10 i
s U it =S
i 9
0,, T
SRS emamr | 2 g
F 0 500 1,000 1,500 2,000
AL I 9 R = SR 10 AR s
(1999—2014 &) (2013 )

B 2B EEARFUAIZERTYCE

B PR AT BB F AT RAND 01 F i -

FHRI IR 4 2 BRI OECD (2015) » RAND (2013) » [l 4 56 3
(2015) o

=9t - Hl[ﬁﬁ‘*@%#ﬂﬂ\ﬁfﬁm@ﬁiii‘yuﬂﬁi 3 2 9R—
w1 T FREEPE AR ST FIIR B R RS LR o [
B T 1 72 200 55 4o i RL I CU st 5 o SR Ve h] ~ S 2T 1
(Kurlantzick, 2007; Naim, 2007) > 35 £l 4 & VEN AT
JHAC SIS R PRl {9 S (Pehnelt, 2007) o 0
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Bremmer (2009) = Fukuyama (2012) §E1%%‘ ol A [ 9 %Tﬁ?ﬁﬂﬁ’
iy L R RS ] B B 9 R P

= 9

= F%°

Mk

(E'= 1 > Jacques (2009) ~ Halper (2010) ~ McKinnon (2010) -
F) W Nye (2010) AHARAT o B P S 6 0 T 9t
12 0 QTSR U R Rk L L g I
TR o IR R I AR R N R A R R
DL 98.8% 5 SCBIH &7 P Prfvdes * I] > A9+ 55 (59.0%)
W%ﬁ%£%‘AW§¢?%%%%W%%Fﬁ%9%WW%ﬁ*

SR TT o T R S R B K FY ey R
(Brautigam, 2009; Campbell, 2008; Fan et al., 2014; Yuan, 2014) - ;%%
gl S LR B TRl -

FZ 2FRAFEEZHEE (20102012 7))

Ble A%

ISt [ B
EEVRE I

& fE [ o ol F=f]
bR T R R 47.0 33.4 317 40.2
ﬁ%?%; 0.0 0.0 155 19.6
A PP 93.0 65.4 148 18.8
SRS 0.6 0.4 124 15.7
Y 1.1 0.8 45 5.7

ﬁ?{‘ 142 100 789 100




94 LS H/2016/57 = A PHE BT

E s SRR - PHR RS - SRS I A T i
(AL (514 ¢ 3y weapons of mass destruction, WMD) » I']
W A -

ER IR i@%ﬁjﬁl FIpI B! [ 555 T S fh] B 3[2 (2014) ~ USAID (2011,
2012, 2014) -

SYZ o B O R B BRI R0 T 4 (2 R %
pogetiEsl - # 1 pf e I Gill and Reilly (2007) + Woods (2008)
FI% Reilly (2013) FE86 > Flisi— [ 9 FRAcFE B FLA & > F‘,&ﬁﬁﬁl
FVE VT8 0 VR PR o B SLT R SRR L - AL
BORPR T - ST (SERAS PO 78S« (AR e

IF:]FPU'“LE&EF@ RIS B R S AR P
6k 5% & Y 3"'%@%%%?&%{5 (Asian Infrastructure Investment
Bank, AIIB) - H [l 2%~ THJ# REEEYERE - }ZLFE, o Pl T R
FifiE 5 9 s o P A B R

B ”F”Tlf{h—%?ﬁﬁ: LR B T
! A [l 10 E }f‘df’[‘_iffﬂ%ﬁj (Breslin, 2013; Callahan, 2008; Clark, 2011;
Friedberg, 2005; Kwon, 2012; Roy, 2003; Tammen and Kugler,
2006) = R FORL - FE TS BEOHE VR ZEATE G LR
E%%‘F‘f%\‘ﬁ[?f,’ﬁﬂi BRI - 1?;?* DR A AR~ B

@“[L*Tffirf"fgﬂﬂ PR B B Y ?ﬁf&ﬂﬁﬁﬁd%\'%%fﬁ * )RR Y

WRPEH > IR - B B P R g =
W

M s, 92 B0 s TR Py a0 SELR S B
INNEIE: Etan R AT E TR ’ﬂ?'FTaJ °

e 6. 5= B adialy TFI'[BS*H\@ﬁ‘?‘ESﬁ[E&" X 7%@%&
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AU N e R SR £ R
T P

Ak AL BTy e H R S
B AU g B o R0 25 RO SR G R R H SR
B 9} 2 % ?’%Eﬁ'ﬁlﬁf@é’ﬁ‘@&%@ o Tk ELEE R o Fy g T - P
Ek,mzﬁﬁﬁﬁéjvol} Lo WRIPIPER L -

EN

H Y FRGEAE A (SEM) o AR TSR B R E S B

JETYPURY R o PUAFfHET 20002013 F Vﬁ%@#%*ﬁﬁl45@%ﬁﬁ
[mw%ﬁwqgﬁﬁi‘wwwﬂwﬁﬁm%%"fwfﬁﬁuﬁ
(analysis of moment structures, AMOS) - '] Pil‘:n’. [P S S PA%
T HERE - YRR T R REARE ST AT

(-) @R 5y

Y ARIVEER AT AR A G 2 BT o
*%FJ R i N2 57 P+ (factor analysis) =2 %2 & J5 Ft  (path
analysis) > Ji" [fil [Ff % 7H f/l[ﬁ{ ,@ﬁlwwéﬁ?g@@r’ o fﬁlﬁ%@ﬁéﬂw
%JFT‘J & (Kolenikov et al., 2010) [N 5dife 47> k?@iﬁ/rgﬂ R
SN e U(hne 2010) = [ THARL - B IR0 2 1A
RS RIS ] L SSCIARY = L) (14*'7‘%
B 30 B SERT  HRIIERE S MRS B IR
EoRREalinh (W

5. M ABAEFEI e g3 (TSSCI) &6l (e~ KA s ¥ MR EREP 5p o
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IS FUO1980 PR ey LEVPTASH S LR - B
= [ES«'MF B B B RV - B 2015 F K %rﬁﬁxj:ﬁ
P R > % 103 RTSSCIRY < SEET ¢ UL R
T F S - Hl e PR RIS R - e rfif[ffmﬂaa
S5 U B TR %%%dﬂi%ﬂf°6HHV’%
R P2 B R T BB R S ?{F&%JEIfJW%JEf;Jfﬁ? ’
= R -

[ HREAL - b3 S PURER P~ AR R - T
[ 7o e WL AR ARG Hi R OFDI > [MIPRde 520 b Loty o
R S WIS R [N R AR AR B A R O P
W+ # S (R B IR 1948 O 048
WWEHWM’iﬁ%@@%wﬁwWV§¢ﬁwﬁ%oﬁﬁ ’
H PRIV YR I R RS BTV ©

BV GHPR -~ PR 0 T B R R B e
m%ﬂaﬂ,ﬂwvﬁm@%mewmvwaﬁﬁﬁ%W@%w
]2 R }Z\r, b 2 AERRIL R e R PIRIE EOR] T 2FER
WP e B B R B (ecological
fallacy) Fﬁjfg’ﬁj (Kramer, 1983) o [K =2 JF R H| % g 7% G Tﬁﬂjﬁé =t

(multilevel structural equation modeling, MSEM) - LF‘“'/]‘ » R {E

—Em

6. > #cin M < jt 2 3 ¢ Alesina and Dollar (2000) » Anyanwu (2012) ~ Asiedu et al. (2009) »
Bandyopadhyay et al. (2014) ~ Garriga and Phillips (2014) ~ Harms and Lutz (2006) ~ Thara and
Iwahashi (2007) ~ Kang, et al. (2011) » ¥ % Kimura and Todo (2010) °

7. - BEBFHEA L& e 45 Bk #53] (fixed effect model) ~ 5 #% 7% % $-3] (random
effect model) » - 4 # Z 5 3+72 (generalized method of moments, GMM) °

8. SHATHEFE 4 FHETE- FahuwFRAl REN LR HERLIRRT O

¢ 1 Bekaert et al. (2014) ~ Busse and Hefeker (2007) ~ Daude and Stein (2007) ~ Li and
Resnick (2003) ~ Hayakawa et al. (2013) ~ Jensen (2008) » ™ 2 M¢éon and Sekkat (2012) °
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:FFHE' (2011) %5 L[' ) n?*g“‘ﬁfé sk Fli” ¥ (panel data) —i/[lffd
¢¢W§ﬂ$%’ﬂ*ﬂ%fﬁ@WW%wﬁﬁtvoﬁ,%rﬂ
MR VadAG 1A > SURLEE R ol
PR AT RGE S o Fioe > T A e
[Nk 55 F1 (confirmatory factor analysis, CFA) » £~ Guo et al. (2014)
@T%E” Jif[@* [ fﬁr (Political Risk Index, PRI) o fﬁ]%ﬂj?ﬁ?\‘
EY
PRI, =aVA, +a,PV, +a,GE, + a,RQ, +a,CC, +a,PR, + o, INV,
+a,FIN, +¢,

(1

SO flre AR EE TR B (F) 0 a—as B
WIEHBEAY PR 10 & (factor loading) = VA ?EFEI%EI EHE"?L;WEFU

(voice and accountability) ~ £, L¥if[f§’t == £]1» (political
stability and absence of violence) ~ GE i ¥ /fif }fJSFH (government
effectiveness) ~ RQ £k H i~ ’ﬁ’{ﬂ?ﬁ" (regulatory quality) ~ CC FLF} {1
F4%  (control of corruption) ~ PR £ 1 & Ml [& (property rights)
INV 5§25y fI % (investment freedom) ~ FIN £i & gl fiphi 4
(financial freedom) ~ & £ FEfS = 7F -

HRPIFRL BT A [ 5 H [l VA S PV - GE -

9. Guoetal. (2014) *; & * 91 ¢ BB o A A AR R (rule of law) ~ B A
d & (monetary freedom) ~ #eip 2 Ik 1 4o #ic (political globalization index) » 1 % ¥ 4 seip
(geopolitics) » # i » % Fl % 4~ 17 (CFA) g TR %8 > v BRENFE K
BEM - LA PR BRE FBPETEE 0 A B FEAY R
(business freedom) ~ 7 % p ¢ it & (trade freedom) > %% - R—F|% f im & 13 04 °
R U Feinl TELT b o FFRE DT REML S e TH R o
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RQ -~ I'J = CCRuTHR ¥ £T + World Bank (2015b) [ fi] bl if; E 742
(worldwide governance indicators, WGI) » WGI flujefifi /1 #7-3.4 = 1.6
V[ - PR~ INVZ FIN > [[|TVF1 Heritage Foundation (2015) PY5% ¥
FIFNA  (Index of Economic Freedom, IEF) » "R £5 0—100 55 o [X
B0 T FHRT PRIV > PR K TRRGIRR 1 o FiR 2t
B

NWGI, =5-(WGI,, +3.4)

IEF, @)
NIEF, =5-| — L

) flr NWGLELERER[Y WGL 5 R () AR

f3451’@ﬂﬁf;ﬂo—ﬁyjONEFEWﬁ%ﬁ&aﬂHEFﬁEHﬁ@’
§Wﬁﬁ%m%fJ20’@iM$%%WO—ﬁﬁj =94 FFS WGLZ IEF i

By PR IR IS DALY - P B PRE S
il (S—WGI [IEF])

A VAR TR A W B AR -
w,, wﬂmﬁM(MDﬁWW*@W&Wﬁﬁwﬁ
(COFDI) ~ S 0 € [l $5% (UOFDI) » 13 1) 91 2 Pt
SRR § oy (ROFDI) IR P EREER 1 RS
t#% (UODA) %f ROFDI VY% » ¥ 7 big 1@% 2 - PRI ¥} UODA
iR)7Z AT ﬁ%iﬂi? 3o =9f - 5§t UODA ¥ UOFDI =
ROFDI fiv 2% » #[Pﬁ%y@;[%4 CODA ¥ ROFDI fIU5y2 - 17t 48
y[g%S PRI} CODA [y 3% - ¥ rfﬁ%a—glﬁi%6 o i o FS MR
CODA %} COFDI = ROFDI fiu %% 1‘“Hyﬁalﬁir%7 o M A
L//LI
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UODA, ,=BPRL, 5 +u,
CODA, , =BPRL, 5+,
UOFDL, :@P s+ BUODA, ,+BCODA, ,+ 14,

COFDI,, , = B PRIL, ,+BUODA, , +RCODA, , + 1y,
ROFDI, @P s TBUODA, , + 3,CODA, , + BUOFDL,  + B,COFDI, , + 14,

(3)
2 (3) [l B S WU T D R
R ‘iﬁh " /UFWWFE'FTJ v S8 E El@’rﬁglp”@% il -
%1% Abiad et al. (2007) [ > 5 MEEEBETORIYr > Fplie
RG0SR P IR ) o R AR e
PIT S R S R R R

(C) BRPEFAR LT

+ ElfJ%'iEUE\ﬂjféﬂ £ 2000—2013 = - Eﬁﬁﬂ{éjﬁl 2000 F > pLpELE
P21 AR e pI O rﬂ’jzé[“ ?ﬁﬂlﬁ @ﬁfﬂj (Christensen,
2001; Goldstein, 2001; Lemke and Tammen, 2003) -

PR QUG 145 (W55 (B3 SRR - E VIR T
SRR o B SR I ) P B [ RS B
Ry puis Bk g o KL =0 £ ALEC UNCTAD (2015a) ~ OECD
(2015) » I'} % World Bank (2013) puts » g 0 117 [WEH S8 i -
9V T PV BIAS R - BESI T ST B ) B
b gias ef iy T (WEF 2015) « I 55 [T 28 flt B = [ S [ 15
(Commonwealth of Independent States, CIS) F £ [ES«'E‘"?%EEJ;\;@“?% )
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BT R - RO S R R

F UL U ETO R (RR ER ORI - RPIRL - T
o BN L 4 [ R RS FERRO IR R G 2 0 T
(RSt 2 2h) EE > By 2R —59t e 2 > SR
HIE ) DL 58.6% (BT ATHIEES 40 2011 < i B
(4 T Rl (IS [R 9HE (Zafar, 2007) o GI[RPHAT o plS [
EfOF pRt T A ERE 5 1§ 1999 F AU 85 B ELF F] 2014 F Y 1,424
B HEEy IIE@?H@<7$%EWE‘%%|’%§?@% 0.99 < g JEH9f

FEED RS AT o [BEREI N R T RPOTT R ST A
(3

10. &% pFit g 145 BRI R (2 1R ) S8 28 B CIS & #ASA (RiRtk ) R g
BE RTINS TREFLE ] @ FAMSS 54 B R hA 0 A
PP RS R L AR 0 k- B RS AR 4 AP R S e i
BEEE > T30L 03260 mAE AL 0107 BRI A FRB > B e B E g
poh s - g 52016 & 47 SCIS § R RANT EL L& T RTK R REFR -
BAT CCISHEAGAMEY FrUL MR T 20 Av 4o 28 CISZEA S
A L LEREF RGOSR FEREDR TR R TF R o
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- En
L600 |
1400
1,200
LO0D
800
600 -
400 -
200 -

BT #Ape T Ef s EE 8 (19992014 )

el VR Pl R E R (2015) o

[ Bl YT R *fﬁtmrﬂxi% B
Bl - EH#H%%H??"E@*’w’é'ﬁlﬁ'x‘” P9t = B O E -

PRI PVEE 0 & T BRI URE W»yﬂﬁlf&ﬁlfﬁf HIE (Aisbett, 2009) -
B kY FRIVAURLR B — 5 F U R £ 4

§7= > Shambaugh (2013) #¢lt > FIIB A [ 2T mﬁ ggqf (B
& A" 7% (Organization for Economic Co-operation and Development,
OECD) fuA) <& » 7 2Rl 9 222 S5 i £ J2 e o [ R A &
S o T B R > LR R D D TR 2011 ¢

i Shambaugh (2013) F”]:U%#T’ [ EJ_: ,Fjs[ﬁ D— pLEE o L
BB 4 A0 (2015) 0 E A BE9E R T ALY, ¢ B A
@%3%$PW$@°%W®Ew§w%:%ﬂwﬁwﬁﬁﬁiw
REET AR LAY PURS NG B D RLAE T A AU IMF (1993)
W@t’ﬂﬁF@:%%#W%W¢*%%Wwwﬁ [E—pf (7=

—-Euﬁ
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SIS S BRI S R - S RS R o [
ﬁ%%ﬁaj(mn)ﬁwiﬂ%WW%ﬁﬂim’bWWWﬁw
;ﬁ:gf[[[gyugyg[1@,’—?%3;7@@@ o B RV E R 0 K
FErE TSRl TR TR EVIER > [ L HGA TS
EEC (B F W0 2009) « FFIS ) RELE F 9 R VAT R R
Briutigam (2011) 5F1§ﬁ > [l AT 9 4272 OECD B oz B > B3
FEEPIR TS SFART N R R e T R
R IR i EUN NSRS e
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AE BRORYIPCHRE LD
EE L o [T L35 PR 9
5 VA~PV~GE~RQ-~CC-PR"
World Bank (2015b)
INV > I'J] % FIN 'ﬁ%@ﬁﬁﬁp@ﬁ
PRI . Heritage Foundation
BT 15 R SRR [ [N 3R T Ay
(2015)
BYE PR B (0=577) -
B BE B RS S A
UODA e OECD (2015)
(R Tv) e
ES“IH(\ E=) | N Ml ‘JC[, [
CODA l'[ @é T ] 3 Fl Vs ol }
T %E' (fZ7) - (2015)
CEEE S GGl (S
UOFDI USBEA (2015)
) e
RN B! I EY
COFDI VI B HARERR R T B 55 (2015)
(R ) e
SR SEN dl*ﬂﬂ“ CAE R
ROFDI ARR ENIES [ﬁ&«la:]LS‘J}[ES«IFu@[}%E UNCTAD (2015b)
N(ESDE
E P e
1. ?ﬁ?’}{“]%{fﬂ’?&—i HIAb o
2. VA:FEIFEF%E‘IEHE?WTFJ‘% [~ o PV:FTYF"[%{%?@%‘)J ; GE:FSFT{]‘}”TF]Z
RQ=JE 1 7 [ 17+ CO=) 1A% © PRJIE /% A I+ INV=HE2Yf
F 5 FIN=EFIF g o
TR PR A R
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(=) SR BIEFFFHE 4 M

[ B B YR T AP R P 2 S
Bk o B SR T I O PIREG  HRL i
F ) B S T S R U B N L R T
E}% fi* (Todaro and Smith, 2012) « Ik A= > A PLAEA EIR FF'
A A By I o T ISR 8.6% o B B S HR I M
PHIH) & PUTEI  -

ST RPN A o By IR SR R T -
Hi8 55 B T BB - BT R PR T (INV) R
2009 F F B AL F o BT kY B2 rf‘? (Heritage
Foundation, 2015) [k » I &G AOBHT > 473k Ao oI i -

9y > WGIL= IEF & = 32 55k - Jjgl\rﬁz&lé;guiq%ﬁ BV E
[“FRE o U0 - 2000—2013 & o [ Fhyys fo i Al (PR) 4T FL5E
TR o B 25 PHE Guo et al. (2014) [t - 1) b il 0 il S5
(5 77) F‘ R ,%1\lﬁﬁf[g&|j‘<ﬂxj BY ,[zﬁjj S y;g}ﬂq JFE
T -

) E@ﬁ?%‘%—‘lmgﬁmﬁjfgg o mz‘/p P WG 1996—2002 & » H
A T“ T P PR LT m o ¥fiF=> 4 ¢ {& Chinn and
Frankel (2008) fv 7 =\ —#R E'J%’J[‘J—FI\M&\@L%%}H? (linear trend at
points) ! RN A

BYDM B A ST N 258 S 0 [y IR - )
ypr s SBIRE YRS 75 (Bureau of Economic Analysis, BEA) & »

11 B b cndu AR % s £dp > 3% iR B A i TR Fagl » X USERIE S FEA

.
B o
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TAET A TET S0 ﬁ%ﬁﬁ fu It g &% (USBEA, 2015) - [N
= & % 2 i Hallward-Driemeier (2009) =¥ Aisbett (2009) [
—HH ?ﬁﬁ%ﬂéﬁr ° ﬂ}fﬁﬁﬁ?ﬁ i U H RS LA GREE R > B ER
TR

2T EHENEBORI RLHEE

T HWm ;
b | = Zr\f‘:
EIE AT gl S 2

Y

ST

HEBEEE S BIOEEL 9.5% 19194 55913 3.505x10%
¥ (ROFDI)
SBIES K B O Y 9.5% 1941  9.468  4.604x10%**x
(UOFDI)
B E SBEOEE 60% 0364 1727 9.788x10%*
¥ (COFDI)

%"\[Eﬁilé%j‘ﬁ EIREIEE 03% 4360  9.591  1.361x10°***
(UODA)

H'@“@é%ﬁ B9 48 3.0% 2753 7.495  9.514x]10%*#**
(CODA)

P B B g e (PRI)

?I?ﬁﬁf' HrEer=i g i 71% 1934  0.863 63.077%**
(VA)

Ffifﬁ%{%u_é?@ﬁf\l‘li (PV) 7.9%  1.992  0.977 91.082%**
55 (GE) 7.7%  2.081  0.708 2.300
B LT (RQ) 7.7%  2.049  0.789 10.522%%*
AR (CO) 7.6%  2.080  0.653  104.457%**
HF % A (PR) 150%  3.389  19.535 15.724%%*
HEEYE I (INV) 14.9% 2981 23.421 73.051%%*

ERIFIETY (FIN) 15.0% 3.029 22458 60.670%**
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B fE]
12 fifi £ 2,030 27 o

2. #we R amIOGRTE A o ] A AR

R R IR A pE

=5 *ﬂ%Fiﬂ”ﬂﬁh PUE PR IS (GE) SR - 1)
iﬁlﬁ &I v I@? (Jarque and Bera, 1980) o S%f[F=> 4 ¥ 3%
VRS R o kT AR [ T B HE [ﬁﬁff&} (Neumayer
and Spess, 2009) - [EI &L > ”’S@S«l@[}%}{?ﬁ[ﬂt@ﬁrg}ﬁyg{gﬁlﬁﬁ , F'

& T T E i (UNCTAD, 2001) » 5055 = Sl - 53k 251

RS e (I

log(OFDI,),  if amount >0
NOFDI,, =40, if amount =0 (4)

~(
U (4) Hr > NOFDI % ﬁa’ﬁﬂmgu OFDI - ¥ & a5 [l
SRR - 2 RS M AR e T SRS
SVRGER > F] A S >
A RV FH A YR MR 20002013 F (13
)9t HE S 0 B FS IR < ORI LR SRR R -
P T = E bR 4 e SR 4%0“TGUwﬁﬁﬂﬂ45ﬁ
B2 x4 =) o QR R e TN S T AT Y
A e

B ), if amount <0
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T BB

il

b

Sl

LR RET ML B ki SIESCTNE LR L
i A5 2P EHE AL (robustness test) bﬁfﬁﬁ’ﬁ?ﬁiﬁﬁ—_’
%%%a;¢¢@%ma%@ﬂ,jaﬁﬂgim%§ﬂ%°”
BRI TP (R AT OAR o R R T SIS B 4R
B SBHE IS B RIS [ 9t
s B Y rﬁf‘%ﬁﬁ“ﬁfdln P PP SO RIS Y P

() RS EEREEENESR

ﬁal CEVHISCR B T PR EES B ST ET o AR B 1 LPRI
#f LRNOFDI i 55 (57 (Bo) » BIH KL ET (p<1%) » A7 F 892 BV
gk b sy iy o BITFLOSCT ) 9t o l%@&‘itfﬁ@&‘ﬁuﬁl%ﬁﬁﬁ 1
RIS L F B 1 e 29t LPRI S LUNOFDI 358 (757 (85) >
RER L EL (p<1%) » FjHILRL > B3 PABAISAT B e 2 H Pl 5 AT
o IS AR T @ﬁl@?ﬁ!ﬁﬂf}@“l‘@@'% ° 1?;7" ﬁ“ﬁ?r’fﬁr‘
EIU%} ﬁﬁj]?:(i[l (Globerman and Shapiro, 2003; Al Nasser, 2007; Flores
and Aguilera, 2007; {1zt 4. > 2013) -

Fy I~ ffRL > LPRISf LCNOFDI sl (5 (B) > I &f
FELET (p<1%) > BUT 3 Bo P f e B3 =2 Bo » e plIBIN [ A F{Il» =8
@ﬁ%@%’EW%ﬁiwﬁﬂWW%%Wﬁi’WW*@ﬁ@ﬁ
e il Ffi"‘iﬁ“ﬁa%@“%ﬁ o U E‘[f_rj F,;I*J* i?J BERACRERET A o A
64 [E&'?Bi_ﬁi’ TR S (2 ’5, i S ﬂ%ﬁ‘f”%ﬁﬁ[]iﬁ

12, 3 R RS e A T 0 R o
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‘d&[gyl;;\ Fup-ryF i [ (H[[ES‘“I'[ | IF BB g ’F[J » 2015) %g g A
[ AR IS AT SO B T T S
(Moyo, 2013; Shambaugh, 2013; O'neill, 2014) -

(C) 2B HEHES LIRSS

LUODA %} LUNOFDI [ 55 78y (B4) ~ LCNOFDI iyt 5} (7 8
(B7) ~ LRNOFDI [l (72 5 (Bio) ?%«E%’rt (P<1%) » F- tlf‘Jj
= BH X ER 2 JIH Fi @*[tfﬁl@“[ﬂiﬁl}%%ﬁfq % WS
'Et%\'q'?ﬂjlﬁ;% 2- }Y;;F,;'/ » S FR A AR iflg'ﬂbﬂjﬁiﬁ

RLE S I 25y -

(Fffi (59 Hopu kL - LPRI%f LUODA a5} (28 (B1) » B Kb -
(P<1%) » F=-#Y [ES«']EIJL%“iF[rFLBEBQ?E;ﬁ,' 1 ['[E'Flﬁ%ﬁ’ =4 %ﬂﬁ’fg
I 3.029 1T Re R AT 3 22 BV S R R g
R EJ]J—%“;[ES"%F;‘J}WFW% rmb -

FEEVRUN o AT o FE Y N = quf[g”ﬂjf%%:\ » BRI
FIEPpuBIg 4 2 » {190 Art (2013) 7 (S ANESPS) (A4 Grand
Strategy for America) — ?{ flT > aﬁiﬁi[ﬁs"%#’gfmﬁ fiel > pL (AR
| K YIRS S s T S T e e S - 1 BT e R L
AP “E‘??[iEquﬁ” R FEJFVEW@W“?:P;’F*?E—r =
WA S PRI RS i B pru g

F=9F o i £y & IR (Brookings Institution) fiilh o IV H
UL R LR KB E 3 AR IHE - P
W (HF P~ P p R (= P A 2
(= 5 iFF# (Middle East Partnership Initiative) » 4 [E /& [l £ &
#& (Brainard, 2007) o [ P SRR 0 T ’P"Eéhfﬁﬁ', , AS‘%":ZESHFA]‘E
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R o M EHE D Zpu S B 2 (Alesina and Weder, 2002;
Tavares, 2003; Yuichi Kono and Montinola, 2009) -

B ﬁ‘T FLEIFURL > By £ 0.430 0 SEE] 1%V A v
Fe SCBUE PR AT 00 I B Y LF{’E% Kimura and Todo
(2010) == Kang et al. (2011) AU~ 3o FE R > A5y
PSS IE RS S {2l (Overseas Private Investment Corporation,
OPIC) [VEIfol f% o P AL M &y 2 RIFVETEU Y o J S0 2
B X BIIHERVBIEK HEEY (OPIC, 2015) o F H AL » SR B R 38 %
(Agency for International Development, AID) =& Jf £ » %y ° HJ =3
xjﬁf]J@ P —AID R LA YA i&“a’“ﬁﬁj’g YRE Hy o j{g\r[
Vo R v %‘ﬁ%\[ﬁﬂ’!?ﬂ Gilpin (1987) =* Haggard and Simmons
O%DEW%%Z%%W%ﬁ@WXﬁwﬁfﬁ&ﬁ%ﬂﬁé%nﬁﬁg
ALK B A o

[En?lﬁ'?%r Fir Bro fOES TRTED 0.480 » @it By i 5 T
(0.430) » 7 X | 9t B S % LRNOFDI [ fihsk » it $h3
B WRERE Y R 4S9 R EH % LUNOFDI fiv Rl
RN T LR R R S et S
B BSEETRRE AL S F ORE

C)2 B3 EFAEEEFERE Ao RIaE

—]

LCODA $f LUNOFDI [i3il 57 (78 (Bs) ~ LCNOFDI i3l i (7 5
(Bs) ~ LRNOFDI [ 55 (b (B11) » F1RIF BV (p<10%) » U5
R s wayww«@ﬂ#wpﬁ’?ww§W%a
[gszlp’v@ By J2 R ﬁlréj% o IEJ‘F‘H 7 Selaya and Sunesen (2012)
FOPra g > RS RO IR o IS B (R g

)4
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H?[ Lo IV [ Y 2 R LB A Ay 2 A .

F=9f s Wi~ H9RL o LPRI S LCODA 03083 (75 (8) » B
KT (pe1%) - BRAR DU BT 6— 2 WP R A IS 0 B
HIVBS S [ 9 SR B igfjé%ﬁ'%% o FEELRUN - plip [ IF
SLRYREF G S IO B B LR g B R P R A 9
o W SRR B ﬁl%% o TR - i =
(Luo et al., 2010; Wang et al., 2012; #[g 1~ = BE > 2013) - 7]
o H I R ACENE A R 2 PR (R E LR
FRpv T (BE %Tt@ g @ﬁfllf}'ﬁi’ TR (Frd W 2010) -
OISR B S BEHE S RURL - ARV &

TSR 0 By Kb 0.554 0 AHUHAT IR [ O SRS P RS
LRNOFDI Fiighsf (Br) o= i % 7 plips = [ 9 2502 -5
LCNOFDI i9 [RaE 3 - B bt B Pl o 4 s iﬁ%ﬁﬁi?7 °
(EURL > o o3 RR © pVBs 5 [ o 9t FRES I F AR — (RS e -0 9
i e -
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LUODA
0.430%
0.093) ,54
3,020+
(0.239) M1
-6.071%+* LUNOFDI 0.034* 0.480%*
(0.755) P3 0.019) ﬁ 12 (0.076) 1810
0.124%
(0.040) ﬂs ‘
-5.806***
LPRI LRNOFDI
(0.634)
Po :
0.271%*
0053) 7 0.071*
1467+ ﬂ 0.083* ﬂ (0.037) ﬂ 11
(0.406) 6 (0.034) M13
1689+ LCNOFDI
(0.436) M2
0.554**
00y Ps
LCODA
BY R ET LB EFES
5 pr
1ok ok ST IR T a=1% ~ 5% ~ 10%PUEEE ¥ I S g
AR lgﬁ%
2. gkf—J 3{4—1 ILEL?*E ui °
3. LRNOFDI = ]9t [*‘J[as«le;aamf [as«lpu@lj%;@a LUNOFDI =

GESRSCE

815 55 O B 455 - LONORDI =[]1 8l [ 5 & a;«[pu@lg#;«;} :

UODA:%\[ES‘«[‘;'*éqLﬁ[ESZI {1991 #2 - CODA={] 51X [ 3 & 819 2 - PRI=1
= BIEAE R e L=V ETIRAEY -

Prz 3 s FOALPHERER PN E & 0 S

for ¢ IEBERT RIS - 25 PIhE - e o

Al ,";Jrrﬁz?g o

%

T e sl
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(T) = XHFIR -8 FEFEHe

KPR B9 (R B B B SRR I I (B
(total effect of elasticity coefficients) - PIJ%’F'E AULL > qr,q\\F;lF, Forfl s
o BN SR - B A P E P R S Y
TSP o [ RORTREE D F > 2 P RURT R S O Ry
TVETSRERr o DAY SRR (log-log model) - A3 T pIAYEY
PR RRe > T F A ST AT (Hill et al., 2012) -

(1 1B~ 68 91 2 (RS 51 P o B 8 00 0 1 e
FEP L 0.121 » A 1 [ SR SR BI O SHR D T 1
B+ B B 5 B8 S 5 BRI 3 S0 VB 0121 (W15
R e DU - [I[E?'*@E%‘% PR B PO R SRR kL
Kennedy (2015) Z4p& V5 [ﬁ“agf s RE AR > R R
CIRIRAO Y- (AR TR R TR S S - B
Keohane (1984) ~ Lawson (1983) ~ Mansfield (1992) > I') ¥ Crone
(N%)W@%*W@Pi%ﬂ%W% B O 4

9y o kYIRS R @*‘i‘i{%ﬁuﬁuﬁj: [’[alﬁbﬂiég Al
SELRLHLN B S ORIk - BT ) 3
5‘{?& o E RO R R SR R pus ] PR

@?@%J&% ik o
$~’%%H@Hﬁﬁﬁﬁﬁﬁmﬁﬁﬁmﬂ¢%%ﬁuﬁQH%
%’5'#3@9%'5”?}%&#[@7 (Brdutigam, 2011; Li et al., 2014; Sato et al.,
2000) » [Ep A ES R AR AT o R L R Y PR S
R A ST R ¢ R L O AR 2
THYRE -
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(E I 6932 ROV RL o plrB S R R o b e R A )
B B9 RO PR RER I o 5 IS [ 9 SR
— [ B B 3 Ao T R e B0 A pu R AR N SO
It RS E P E'%[Eﬁﬂ'ﬁl%#féﬂﬂ%ﬁ 1% (R EE s 5 0.517 » RLfl
BN R (0.121) pUPMIRD % e g F @g‘w‘—ﬁ%’qauﬁu VPt =
9= ¢ i s L R T RS ii‘”f“ﬁﬂ?ﬁﬂfﬁ [N ZEAHEFFIE - =
DA - A S b A B R - ) A N A IE‘;IE'W?‘R?@ P
Bt B RS S R ) B [ 9 SRR R
T o PR SIS B9 -
T IR BrEAR ] G 2T T W 2 IR IRV RN

f
Gilpin (1987) % Modelski (1978) #i » Bl ] 9 podtil » i

Y9 2 HRE A %%@Eﬁ‘ﬁ@@ﬁl o - ijpl VAN S A A
v BIE 2 HEF Pt ﬁwfﬁ SR ETEPPUAER 6 F BT Pl P [NES
B s o I:H—,FIF‘/_!I?EIU‘T\ ik A ”H Fill eh e f 1 (A 0 e L
I A ﬁ,’—%@f o CURESR > IPEOEEM] 0 BB Pl S [ A
TR EDIHEREE A Eﬂ‘ﬁllﬂnf,iﬁﬁ F e ?iﬁiﬁ FeRLEN RS o pliey -
T RO SR I R PR R RTRROS R 0.271 0w e SRS
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B = r"ﬁ:?ﬁﬁiﬂﬁﬁ FOE T T A AR e P T A A
BT T ARE R ED 42,120 0 EE] 1%pVEHF YE > AT LR
LT Ry R RO SR BVRYFE (Rigdon, 1995) -
(= Joreskog and Sérbom (1993) F;”t'r s BRI F U B ] RS
3UIF (LG 1.915) -

F=gh o gl 1% P o 1 AR ——— AR R RS S P 2 R R
(R?) ~ o 9 Ul P9 4 19 (adjusted GFL, AGFI) » 47 1T 7
0.90 I} Fuf¥E (Browne et al., 1993) o [fl [ » 427 ("5 A

" HAL (standardized root mean square residual, SRMR) ~ EE HE A1

Il

4L (root mean square error of approximation, RMSEA) » ’F'f 45 0.05
OB (Steiger, 1990) -

T T % (incremental fit measures) 1o tﬁﬁé@iﬁ?ﬁ%\'f
(normal fit index, NFI) ~ ﬁ‘?fﬁﬁ[fﬁ@( (relative fit index, RFI) ~ f§f
fil Eﬁlﬁfﬁgr (incremental fit index, IFI) ~ f‘ﬂﬁ‘ﬁ?ﬁgr (comparative
fit index, CFI) » I'] & ZE4) ¥& paﬁ#ﬁ@r (non-normal fit index,
NNFI) » ?‘4\15? 0.9 fUfg ¥ (Hair et al., 1998) ©

R RL PR SRR [ 2SR L
W o P 25 M7 S 56 i 4% (parsimonious fit measures)
S T LRI L - R I A
o R ) BRI - R
o IREE SR A SR AT R R (p>10%) 0 A BLENSE) & B
EITPVERSIETSY ﬁlﬁjﬁif EE (Arellano and Bond, 1991) -

Z kL ¥ I (cross-validation) o A EHEREL ¢ AR A A R
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TR EERT - FE S REEEE 3 AT (multi-sample analysis)
pg PHFI BI B8 O (9 ) AR > 1) R )
FriflZ v p value ‘{'*ﬁ’\ 10% » % = ‘¢ﬁLF'J""‘J%E—%£[fﬁ (Byrne,
3) -

[\
o
—_

AT A R BEERI AR

FE VR Ak F E fel A v Ay
A1 ST A AR
L ) 42.120%*%%  p>0.05 Z
2. F I B (NCI) 1.915 I<NCI<3 %
3. A (GFD 0.996 GFI>0.90  ff
4. %gf&ﬁifiﬂﬁ'[ﬁﬁlﬁfﬁ@ 0.985 AGFI>0.90 #F
(AGFI)
5. FEYE (PR IS AT AL 0.012 SRMR<0.05 [
(SRMR)
6. WL 1574 AT 4L (RMSEA) 0.023  RMSEA<0.05 %
e fif e il 4 i A
1. HIYEFH G (NFI) 0.997 NFI>0.90 f#
2. AT (RFD 0.988 RFI>0.90
3. WP # AR e (IFT) 0.998 IF1>0.90 *
4. PR E (CFD 0.998 CFI>0.90
5. JEHYERH I B (NNFD) 0.994 NNFI>0.90  f
%%~wﬁﬂﬁ%ﬁt
1. ’F&Ejéﬁ@%”%gl’r% LRNOFDI 1.457 p>0.10 3
. BLEETE RS T, LUNOFDI 0.046 p>0.10 *

. 1@&]@“ @y, LCNOFDI 0.094 »>0.10 &
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4. WLiRFEAZLE, LUODA 1.245 p>0.10 *
5. Pl AR gt LCODA 0.192 p>0.10 (
R 2

It 10.578 >0.10 3
2. HE AR (R 14.327 p>0.10 3
3. HE TR 15.394 p>0.10 E3
4. N3k 55 PrEE 82.322 p>0.10 %
E P
L”“%ﬂial%w%?%ﬁkkWl%wﬁ{ﬁﬁthwﬁéo
2. LRNOFDI =15 '] 9 £ Pyl & Jf [asalpuﬁf}%%?a LUNOFDI =

Dhﬁ D$J@q%%?a~ LCNOFDI—{M@FK@h# CUIE: £
7Y o UODA— S 9 91 45 « CODA=[I1f [ 5 T EREAR
PRI=F 2 [ES«'PT?F, il o L=2VE T JREE -

CLr I S G e S A O

A RS A T A P AR AR EAE T (R A R
I U SRR NPV (5 e o Sk URL - PR Fh}aﬁ;[ﬁ%_ﬁﬁ’*g:%\%_
b HAF R o LS N PR BB



?5;@_%@;1[?‘4 ? 153

Who Is the Free Rider? An Application of
the Hegemonic Stability Theory to Test
the Impacts of China’s and the United

States’ Foreign Aid on the Political Risks
of Outward Foreign Direct Investment

Jiann-Jong Guo~ Guo-Chen Wang **

We adopted the hegemonic stability theory to test the
impacts of China’s and the United States’ foreign aid on
outward foreign direct investment (OFDI). Method of the
structural equation modeling was applied to examine 145
developing countries, 2000-2013. The empirical results show
both China’s and the United States’ foreign aid acted as
international public goods to reduce the political risks in
international investment and both simultaneously get a free ride
from each other.

This paper has six findings: First, political risk hinders
OFDI, and Chinese companies are no exception; this was
ignored by previous literature. Second, these two countries’
foreign aids are conducive to OFDI. Third, China’s foreign aid

does not require political reform of the host countries, thus, its

*  Associate Professor, Insitute of China Studies, Tamkang University.

**% Post Doctoral Research Fellow, Institute of Political Science, Academia Sinica.
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contribution to OFDI was significantly lower than the United
States’ foreign aid. Fourth, the Chinese foreign aid was
intended to pave the way for their enterprises to “go out”. Fifth,
the United States’ foreign aid is focused on its national security.
These two countries both provided international public goods,
and have motives of serving their own interests. Finally, the
OFDI of these two countries is benefited from each side’s
foreign aid; the difference is only of degree.

Overall, the hegemonic stability theory has high
explanatory power for the current international political and
economic system. The empirical results of this paper
compensate the hegemonic stability theory in three aspects.
First, a supply of international public goods is not the
prerogative of the hegemonic nation; the will of maintaining
international order is the key. Second, a supply of international
public goods by a country is not based on ideology, as long as
the norms of a market economy are abided by and the quality of
governance in the recipient countries is not harmed. Third, the
hegemonic nation providing international public goods does not
have altruistic considerations; it follows well political

calculations.

Keywords: foreign aid, hegemonic stability theory, outward foreign
direct investment, political risk, structural equation

modeling.



