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et al BFFERE R > M B BGE R SR TT 1 H 57385 » B MNEs 3% B0 EER &K
TEER I 12 {8 E 53 E © Juan Alcacer and Paul L. Ingram FUE R R » S FF Geert Bekaert
et al. JBFFEFET - @

ANt o RGN 0T DURE e AR AU PR (4 R B R BOe KA AR o T IR 2R A
15 BVE SRS B SR (1 £ B o A B SMRET BERIEEL o BRI n] DU ) B 2 4R
BRI B J 25 - MRS L B & AR ARG AR 22255 - B = > fHEg B n] DLFE B BL it
RERR B > BFAS B AR ZE RS BRE SE R - ROAEEI 2R - TI2 A [ A S ) JEE P 18
oo wifts 2 o LL OFDI 1Ff% EI RUBISHELE - #5 Dl s H B SRR R R EHIR - BB

A B T e o
M EEERE -

FE= o GQ WEEKIFE S G (worldwide governance indicators, WGI) ©
WGI CASE RS 2 Wt Fe B (8 - BAE AT SCGR B BIEF 2 e1THE9E » J22R WGI B
MHERIEE - @R » HERRITHETHE 6 [ EEE—FREE R E HEFRE M

(voice and accountability ) ~ BUATEE B2 7] (political stability and absence of
violence ) ~ BUFAUABE ( government effectiveness ) ~ & & fE (regulatory quality ) ~ ¥EA
T2 (rule of law ) ~ BHIEE (control of corruption) WA » @A NFHEE L
R —fAETEE o

¥JIt > Eric Neumayer ~ Jung Hur et al. » LUK Tajul Ariffin Masron and Eliza Nor &

@ John H. Dunning, “ Trade, Location of Economic Activity and the MNE: A Search for an Eclectic Approach,”
in Bertil Ohlin, Per-Ove Hesselborn and Per Magnus Wijkman eds., The International Location of Economic
Activity (Macmillan: London, 1977 ), pp. 395~418.

#E@ Multilateral Investment Guarantee Agency, World Investment and Political Risk 2013 ( Washington, D.C.:
World Bank, 2013 ).

#Ed) Geert Bekaert, Campbell R. Harvey, Christian T. Lundblad and Stephan Siegel, “ Political Risk Spreads,”
Journal of International Business Studies, Vol. 45, No. 4 (May 2014 ), pp. 471~493; Juan Alcacer and Paul
L. Ingram, “Spanning the Institutional Abyss: The Intergovernmental Networkand the Governance of
Foreign Direct Investment,” American Journal of Sociology, Vol. 118, No. 4 ( November 2013 ), pp.
1055~1098.

#£@® Hidemi Kimura and Yasuyuki Todo, “Is Foreign Aid a Vanguard of Foreign Direct Investment? A Gravity-

Equation Approach,” pp. 482~497.
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HUA R FE A RS« SREUGE 6 (EFEEERY M B EERY - o > BB TEERSE -
7> IR AR HE S AL AT [F] - Z WS SR R B i M — B —$E IR nT R R A BRI 2 > JEAK
VEXAEIEE S HIHEE - @

AL » ASCZ3 Axel Dreher ~ Menzie Chinn and Hiro Ito 52 Chen-yuan Tung et al.[fY]
77k > Al F 5373 M7 (principal component analysis, PCA ) » *KEX WGI 6 & /3 JA{E
MR R > HEM A A OB RE B WA GQ » MUER SRER » UL PCA #
& WGI [ 6 (&7 B4 » BARERETINE - (& 1)

&1 GQMEMRSD A REERERE

HE R el E i
KMOUE Y PEAR E 0.889 >0.6
BartlettBRfZ e 17275.53 %% P<0.05
Cronbach’s afZ 5 0.962 >0.7
B R R 5.063 >1
RS (BT R RS R R ) 84.4% >70%

it i

LA 2003~2012 £E 57 196 HEIZRAIHFMAHIREE (WGT) » HFF 1,960 ZEEISA

ALRAEER RS WGI FI/NE TSR « RIEF R E REERENE - BUsRREMIMERT) - BUFREE - B&E M
G~ EERE -

3R RIRAE 1%FHE KM NEEE o

HEIZKIR © Henry F. Kaiser, “An Index of Factorial Simplicity,” Psychometerika, Vol. 39, No. 1 ( March 1974 ) , pp.

[

31~36; Maurice Stevenson Bartlett, “A Further Note on Tests of Significance in Factor Analysis,” British
Journal of Psychology, Vol. 4, No. 1 (March 1951) , pp. 1~2. Lee J. Cronbach, “Coefficient Alpha and the
Internal Structure of Tests,” Psychometrika, Vol. 16, No. 3 ( September 1951) , pp. 297~334; Henry F.
Kaiser, “The Varimax Criterion for Analytic Rotation in Factor Analysis,” Psychometrika, Vol. 23, No. 3
( September 1958) , pp. 187~200; Brian Everitt and G. Dunn, Applied Multivariate Data Analysis ( New
York: Oxford University Press, 2001 ).

IRIE PCA RUEFERER » FAFIE 0] i — DR HIRMN S BIG B A B » #ERBUR » 2012

Fo BRHEITHmELERE - GQ B 0.830 73 » Ui FIAE 7 & 1F B 38 R A AR
( Organisation for Economic Co-operation and Development, OECD) E#l : K& » 3G

#£@ Eric Neumayer, “Is Good Governance Rewarded? A Cross-National Analysis of Debt Forgiveness,” pp.
913~930; Jung Hur et al., “Cross-Border M&A Inflows And Quality Of Country Governance: Developing
Versus Developed Countries,” Pacific Economic Review, Vol. 16, No. 5 ( December 2011 ), pp. 638~655;
Tajul Ariffin Masron and Eliza Nor, “FDI in ASEAN-8: Does Institutional Quality Matter?” Applied
Economics Letters, Vol. 20, No. 2 ( February 2011 ), pp. 186~189.

FEG) Agliardi Elettra et al., “A New Country Risk Index for Emerging Markets: A Stochastic Dominance
Approach,” Journal of Empirical Finance, Vol. 19, No. 5 ( December 2012 ), pp. 741~761.

#EGD  Axel Dreher, “Does Globalization Affect Growth? Evidence from A New Index of Globalization,” Applied
Economics, Vol. 38, No. 10 (June 2006 ), pp. 1091~1110; Menzie Chinn and Hiro Ito, “A New Measure of
Financial Openness,” Journal of Comparative Policy Analysis, Vol. 10, No. 3 ( September 2008 ), pp.
309~322; Chen-Yuan Tung et al., “Renminbi Internationalization: Progress, Prospect and Comparison,”

China & World Economy, Vol. 20, No. 5 ( September/October 2012 ), pp. 63~82.
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FIREREEL S E RS > GQ £35-2.258 70 BRAEREE (-2.5 73) o REAR : FEUN&E
[ElvE BB 72 SRR TR o [ - ASCHH RET P 23 GQ » R ATRE LAY 2
SEERE o [WH > FA Bl OFDI » e/ TAH RIRYREEEREC o i > B ARE By 78
FBIEME » A - AT IEMN AT GQ & 2.5 43 » HEREMAISE 0L (R
1)

1 IEMEAERERERSENRERR (2012 F)

-1.02(%

-1.5 A @

-2.0 A

- -1.374
-1.615  -1.600 1.442

-2.5 - -2.258
BRI - ASCEATREEE -

K2 DA - ARSCERA PVAR » 43T 2003~2012 47 3£ R9 B 4442 JE I A Bl 1% B 5
R G OAERIERRAL : —& CNH 1A » B f5 2003~2012 4F » BIZRESS 46 {1 -
RERIRE A 2003 4F > EHBHEE 2003 FREA SEEAAG » B2 BE B & 1Y G S
1B o ZEEBUMEIFINEEL (USA fEA8Y) » BIHIEHE S 2003~2011 4 > BIKEE 51
I8 o SEEIATEHIR AL —4F > 2 HRERPIH TR e R AT > EEIfA AR 2012 5%
ODA H#8 - SR EH R IRFARE R ~ HERIKEE » RERKIE > ERER 2 LIF
e — LA E s 5 o

B FWE R A

AR B R & B FOEERE AL (PVAR) » 8L 2003~2012 1 £ /T B
SHRIFMBIEN TR ELEUR  [FIRF - FMTHETT S IR AR R M E AR e » DU PR B GRS SR A o]
(B - LURFEMIR At < -

—  RUd AR ET EARBIAS 2E  AR

B BRET S HEEHIVEAMET R o hESME (LFA) BLESHE A G —E O E R
# (LEI) HYZREME > B S0 EEMY LFA Bl LEI » %7 0 B IR % B 52 B Bl 42 %%
B OCAEEER - F5H0& » CNH BAIP 2R EAH S E (LGQ) WIFHE » th
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*®2 MRESIERA
HE PERE 3R FHBHE SRR BB

% B9 R 5B 77 ¥ B 1% |Ali Zafar (2007 ) : Nabamita Dutta| SR ZERAEIE (World Development
B+ REIREERSEYF &M (2013) ¢ Nigel Driffield and Chris|Indica-tors ) ~ FHEEE 5 IO F
TRETERE 4 - Jones (2013 ) : Robert Stojanov,|faTESE o

and Wadim Strielkowski (2013) °

o S5 T B FE N % B (E % | Peter  Boone ( 1996 ) ¢ Hidemi| FBIYMERAREME A ~ £
El & BHE - Kimura and Yasuyuki Todo (2010) : |[BRATRGZEFAA (Swvey of Current
Subhayu Bandyopadhyay (2014) ©° |Business) °
THFIEHIEIE (WGI) AY|Eric Neumayer (2011) : Jung Hur|{EFUEHEIE (Worldwide Govern-
GO N 3 TEFRAE > A LLE Bk |et al. (2011)  Tajul Ariffin Masron|ance Indicators) °

534387 (PCA) » &S |and Eliza Nor (2011 ) : Stephen
Ry S A Knack (2013) -
ER}SKIE © Ali Zafar, “The Growing Relationship Between China and Sub-Saharan Africa: Macroeconomic, Trade,

Investment, and Aid Links,” pp. 103~130; Nabamita Dutta, Peter T. Leeson, and Claudia R. Williamson,

“The Amplification Effect: Foreign Aid’s Impact on Political Institutions,” Kyklos, Vol. 66, No. 2 (May
2013), pp. 208~228;Nigel Driffield and Chris Jones, “Impact of FDI, ODA and Migrant Remittances on
Economic Growth in Developing Countries: A Systems Approach,” European Journal of Development
Research, Vol. 25, No. 2 ( April 2013 ), pp. 173~196; Robert Stojanov and Wadim Strielkowski, “The Role
of Remittances as More Efficient Tool of Development Aid in Developing Countries,” Prague Economic
Papers, Vol. 22, No. 4 (December 2013 ), pp. 487~503; Peter Boone, “Politics and the Effectiveness of
Foreign Aid,” pp. 289~329; Hidemi Kimura and Yasuyuki Todo, “ Is Foreign Aid a Vanguard of Foreign
Direct Investment? A Gravity-Equation Approach,” pp. 482~497; Subhayu Bandyopadhyay, Todd Sandler
and Javed Younas, “Foreign Direct Investment, Aid, and Terrorism,” Oxford Economic Papers, Vol. 66, No.
1 (January 2014 ), pp. 25~50; Eric Neumayer, “Is Good Governance Rewarded? A Cross-National Analysis
of Debt Forgiveness,” pp. 913~930; Jung Hur et al., “Cross-Border M&A Inflows And Quality Of Country
Governance: Developing Versus Developed Countries,” pp. 638~655; Tajul Ariffin Masron and Eliza Nor,
“FDI in ASEAN-8: Does Institutional Quality Matter?” pp. 186~189; Stephen Knack, “Aid and Donor Trust
in Recipient Country Systems,” Journal of Development Economics, Vol. 101 ( March 2013 ), pp. 316~329;
World Bank, World Development Indicators, op. cit.; FERBEFHET D B IMHEH T > REIEE ZE I
BT ESE (Jo s REIRET R > 2013 ) PEIREHE c PEHINEBRBERET AR (dt
s PR L > 2013 4F ) ;U. S. Bureau of Economic Analysis, Survey of Current Business
( Washington: U.S. Department of Commerce, 2013 ); World Bank, Worldwide Governance Indicators
( Washington, D.C.: World Bank, 2015).

= USA fAIHH) LGQ » MR EIIME Bl E B2 & > A & A = B v
anE o B8 HRERIE LEI fUREHEZZERIHEA S 2> LFA Bl LGQ » R Bl 38 £ JF
PN E R E o BEIGK « 28 = > EMim(ERE - PRISME LSRR Z (RANER
3.878) HERIEREY (RAMER 3.682): ZEEAMEMIREEFHNEES (RAXHER
3.151 ) HERKER S (BRKER 4.175) 5 EFE/IME-7.000 » HIJZ 7% o 32 /Y 5] 72 5 4
A IME SR B - afts - SEBBEE TS E R E (normal distribution
test) ZHEMEMRGEE o (AT 3)

FEG)  RFFEEN o PERENZ A R HEE%LE] FA 8 OFDI 838 » A2 Menzie Chinn and Jeffrey Frankel /Y
ik I EARIB RS 0.0000001 » HUEE#%58 £5-7.000 © Menzie Chinn and Jeffrey Frankel, “Why the Euro
Will Rival the Dollar?,” International Finance, Vol. 11, No. 1 ( Spring 2008 ), pp. 49~73.

FEG)  Carlos M. Jarque and Anil K. Bera, “Efficient Tests for Normality, Homoscedasticity and Serial Independence
of Regression Residuals,” Economics Letters, Vol. 6, No. 3 (June 1980), pp. 255~259.
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*3 WEESHMBABPWELRREE

T E A R fE T O v/ IME RE MR E
CNH/%
LFA 1.893 1.138 3.878 -7.000 18721.81%%%*
LEI -1.377 3.739 3.682 -7.000 76.843% %
LGQ 0.247 0.143 0.527 -0.095 11.086%**
USATEA]
LFA 0.472 3.056 3.151 -7.000 355.768%**
LEI -1.718 4.499 4.175 -7.000 65.558%+*
LGQ 0.228 0.205 0.527 -1.620 11149.63%**
CI R

I.CNH=1[# : USA=23EH : GQ=#E LM/t B M SN ESEH S ERE : FA=4ME » EI=&EM & (H
S EERE)  L=HEREE (log) -

2. xx xR IRIE a=10% » BHF/KEET > LI EME o
BERARIR - A EATEIE

At - FEHE1T PVAR EHEEHTRT > W EEEM T E R RBERE (stationary ) 771 °
THHI » ARTTRESE A (R4 ER (spurious regression ) > B4R (bt JEBR Mk 38t B - SEARARGE
BEARRER - a¥fitt » A5 HILL Andrew Levin, Chien-Fu Lin, and Chia-Shang
James Chu (& LLC) B In Choi f2 HHAUEMRAEE (unit root test) HEFTAEH] o AfHREH
T FTESEIUKEEEEEEEEERER (p<10%)» BRASCENEZZE
BRERFY] oo (HAE4)

x4 BREE

K In Choi LLC
CNH&EA USATREHI CNH&EA USATREHI
LGQ 111.083* 140.909%** -5.971 %% -10.405% %%
LFA 195.904%%* 125.785%** -10.383%** 227.713%%%
LEI 233.670%%* 150.608%%* -19.238%%* 45,801 %%
. i

1.In Choi H2E 6 2 #iFH i + LLC MUEF ¢ #5AT it -
2.ONH= Il + USA— 3 + GQ = #E£ HUY /) At FLTT B MR 14 B4 LRI + FA— SME ¢ BI— RS
(EOMEERE ) - L=HUE REB (log) ©

3.*** R L N

*FRIRRAE 0= 1% ~
4 IBETE R S & H BURH MM SAIE » ROEE RIS 1 1 -

BRI « ACEATRIA -

5% ~

o

5]

=1
Ht

10% » BAE/KUE T BEAE -

Clive W. J. Granger and Paul Newbold, “Spurious Regressions in Econometrics,” Journal of Econometrics,
Vol. 2, No. 2 (July 1974), pp. 111~120.
Andrew Levin, Chien-Fu Lin and Chia-Shang James Chu, “Unit Root Tests in Panel Data: Asymptotic and

Finite-Sample Properties,” Journal of Econometrics, Vol. 108, No. 1 ( May 2002 ), pp. 1~24; In Choi, “Unit

Root Tests for Panel Data,” Journal of International Money and Finance, Vol. 20, No. 2 ( April 2001 ), pp.

249~272.
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RSCF ST Granger RSB (R1@E ( Granger causality test) | RSB 2517
(EBL ) ~ B o BN BT [REe—% 2 ] BATR o ewHIZR 5 ATl > FEd LET B2 LGQ 1Y
F #iatiEfE 2.520 » #1048 Granger KRR RIGENE MR (p<1%) > o EH
LEI ¥f LGQ » (LB mIFEERIR o FlE » 7 1%8E /KHEE T » LFA Bl LEI ~ LFA B
LGQ » P fd #2511y [ B g 1% o

& > B LFA ~ LGQ > K LEI B B EhPEE 557 - Hdh - LGQ ¥ LEI #1E 3
FIEE M AESEREFR (p<1%) > LFA tU¥f LEI {AAEREER B M e RR - RrEEM 2R
&R E SR EEBUMEZBINIMNE 25 RZREINEYS BE (BHELME ) -
WS Z » % Granger RIRRARMGTC > FEZRENAGHEME ~ HEEIME - R EEHEF
G0 B AR BN AR > 5 0 HERIAE CNH BRI > R fSIARE -

& 5 Granger ARRARIETE
WY FRRET R

THE A CNH& A USATSEH]
LEI—LGQ 2.520% 0.989
LGQ—LEI 1.745 5.914%%
LFA—LEI 16.03 1% 2.433%kx
LEI—>LFA 22.393%% 1.847
LFA—LGQ 5.93] %% 0.119
LGQ—LFA 3.912%%x* 0.023

# A :

1.LEI i LFA B HEMEZSIHEEIFEERE A EERE (LFA—LEl) » 53 LFA does not Granger
Cause LOFDI °

2.CNH= "1 : USA=2EH : GQ=R LR Mt M SR E KRG M EEE : FA=9ME : EI=&FEAM &
CHAAEERE )  L=EIEAREE (log) -

3R RIRTE a= 1%BFEKAET » DIEREKE -

FRAE : ASCEITEH -

i Granger KRIRBHIRIGE <% » FRATHENMETS » #REX PVAR [LEVE « JRINA
: —x2 Granger NSRRI E#R > LFA ~ LGQ > & LEI [H A f5 N A8 - (IR EL
i PVAR > 3B 003 [ 32 0 (U [ E—HF 78 E BR8N AR 53 UL A AR S B o BE B Y
» Granger RSRBAGRMEE » FURE 76 /9 /93 B B AR IR SR B AR - A SO B 383 UH
: LFA ~ LGQ » K LEI ° Ll » FMAZHE i PVAR » B R HHIE 38 2SR BN
LR o

it > AR AT > RFEMESL PVAR WU #E % 2 B1%L » Douglas Holtz-Eakin et al.Z
i R IBUE D PRI =0 — 0 SRS ERCE (over-fitting ) R o @
DA E » BISFRE 10 4 BREm2E 3 W - #3500 SBC “#EHI (Schwartz
Bayesian criterion ) ME{TAEH] - 7£ USA BRI » %% 2 AR SBC #EHIRIK (6.953)

ST =

\}

FEG)  Clive W. J. Granger, “Investigating Causal Relations by Econometric Models and Cross-spectral Methods,”
Econometrica: Journal of the Econometric Society, Vol. 37, No. 3 ( August 1969 ), pp. 424~438.
#EG0D  Douglas Holtz-Eakin et al., “Estimating Vector Autoregressions with Panel Data,” pp. 1371~1395.
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Fo IR 2 IR > BIAVNCE S R o CNH BRBYHI %2 1 ] (SBC #
HIES 1.922) o apfH¥% 2 | WIEr e > S IE B M e B 5 s S R IR > FRAFT:ee 45
SBC #EHIZRE (1.996) MU # 21 - @

I #E1T Hausman #20E » 7720 75 M A B R - #5REUR » /£ CNH 1
HEL USA AR » A EEE—LL LGQ ~ LFA Hl LEI SRR B E e - &8
FHEME A E R IR (p<1%) > ZRabZAPREUE E SRR > DLow e 52 £2 1884 {18
oll Pt )

A% > CNH #RBUEL USA fEAUEREASEAR - White € B R ME(R R HHERY p 1E>
5% 18.3%81 32.2% » X (AR AU ER A AF LR AZ P 9 SLE B 5 © qlRl R » CNH 53U il
USA 1A VA HEAE » Breush-Godfrey 7€ 1Y MEREGY > BN p EI R 15.8%5d
92.0% » 2% W I R T ES A AAAEER 722 7 91 E I AHER -

% » CNH HRBUEL USA FE U1 3 BB IZ IR R ¥ (variance inflation factor, VIF) 2
ME > 3805 1.147 B 1.035 5 &K 10 PIERFHME » R fREess BRE A B E R TE
E 4 (multicollinearity ) M - @it 5 <& » FEiE DML KIEREEE » AXFTEBIER
TR A S IR E ORI IR » LU N R — LB E 3 AT IRS SR -

=~ PEMBISMEE BRI EETER

& 6 [% PVAR HUEREAGR » HJC » B E ARV ER A - /£ CNH BZrp - LEI
(RS P& R RS LFA B ERAREL - #AE 19%8E K 8E NEAE Hol » 2P B T 9HE -
G5B HALE AR & o 55 —J71 > LFA fU3# 1 1% LET AUEERFREL - 7£ 5%88
FKHE NERE Ho2 » 2o SN R BE SRR HR IS E A s U 8CR » /£ USA LAY
oo LEI BYMI3& 52 IHES LFA (UEER(REY - B A 2 MET EMBEER IR (p>
10% ) » HEZRIRRE Ho3 > RoRi2AEBSR - REYMRIENI EEZ 8E - HAEE MY
FEE R4 o LFA WM BN 2 IHE LED AU SR AR B > i A BIReET LAY IE (7] BAE B
% HECRAEAR Hod » ROREEIIMRIZ AT 38 - ORI HAE B MRS R R A0 8OR -

7t 39 Gideon Schwarz, “Estimating the Dimension of A Model,” The Annals of Statistics, Vol. 6, No. 2 ( March
1978 ), pp. 461~464.

FEO) B RRURRRA] o A SCABEREN R M R AR AT B A R - T MRAR A TR R E R % TR E
F R R ARER I EETE o MUIRGEE BEE RSB E G 3 A SIEH R -

FEGD Jerry A. Hausman, “Specification Tests in Econometrics,” Econometrica: Journal of the Econometric Society,
Vol. 46, No. 6 ( November 1978 ), pp. 1251~1271.

FEGD Halbert White, “A Heteroskedasticity-Consistent Covariance Matrix Estimator and A Direct Test for
Heteroskedasticity,” Econometrica: Journal of the Econometric Society, Vol. 48, No. 4 (May 1980), pp.
817~838.

#EG) T. S. Breusch and A. R. Pagan, “A Simple Test for Heteroscedasticity and Random Coefficient Variation,”
Econometrica, Vol. 47, No. 5 ( September 1979 ), pp. 1287~1294.

#£6) R. Carter Hill et al., Principles of Econometrics ( Hoboken, NJ: Wiley, 2012).
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=6 PVARBEHER
=R i FE
SR CNHfEAI USAFHY
LFA LEI LGQ LFA LEI LGQ
0.018%*%* 0.023 -0.0001 -0.028 0.413 %% -0.001
LEI (-1)
(0.005) (0.057) (0.0004) (0.027) (0.055) (0.001)
0.021 %% -0.064 0.0004 -0.036 -0.096* 0.002
LEI (-2)
(0.005) (0.056) (0.0004) (0.025) (0.051) (0.001)
0.245% %% 0.893 %% -0.001 0.227%%% -0.141 0.002
LFA (-1)
(0.034) (0.359) (0.002) (0.063) (0.127) (0.002)
LFA (-2) 0.101%%%* -0.099 0.001 0.105* -0.226* -0.001
(0.021) (0.232) (0.002) (0.058) (0.118) (0.002)
LGO (-1) 2.648% % -4.548 0.639%*%* -0.382 -3.250 0.723 %%
) (0.750) (8.014) (0.055) (1.410) (2.839) (0.052)
LGO (-2) -0.039 5.489 -0.096* 0.498 -0.170 -0.385% %
(0.675) (7.221) (0.050) (1.284) (2.585) (0.047)
c 0.865%*%* 2.712 0.115%%x* 0.286 -0.473 0.150%*%*
(0.156) (1.666) (0.011) (0.294) (0.593) (0.011)
woow:
1.GQ=#8=E B 43 4 W7 2 - B 11 153 B T [ S e B BT R 5 FA =SB EI= OB Rl (BEIOMEERZ ) s L=EER

B CNH= [ USA=3EH ©
*FRIRTRIE 0a=1% ~ 5% ~

D kEE N kE

10%IBAZ K HET » DI RME -

3.(-1) B2 (-2) /AVERIR - ARERAE R B AR R B S T — ST B R o
4 45 5 B 7 A R A TE R o
BRI - ASCEATREE -

PERRBE F MBI AR - /£ CNH R8I0 » LGQ ¥f LFA U 1 WIHEEREL - /£
1%HAE /K N EAE Ho5 > oIR8 BvG B i B S R Ao - HILHE 1S SR Y
AR WA S - il 0 LFA BRI BI85 LGQ RYEERRE » AR He6 » 21
R R MR BRI S BG B A - A EIE 28 - fE USA B8 » LGQ ¥ LFA 1RSI
B IA IR (R MR EAE Hy7 > RRIARBIBET - IR IR B EL b,
HAZE LIRS - LFA IR RIEE LGQ MUl ER (RE » tHAEAHEAE Ho8
TR RBIMR A FHRAEEIEN S BA B E

2 DA o IRV E A~  SE i E O 1R B A 4 Y B RE A SR B
%o Bt - IRREBUE AR EUES o 6 2a BUR : & LEI 8 8)— (iR - &35 1—7 #fY
il LFA EEALIE M@ - ZonhEIE IR S BB R = A0 - & 8 E HEURF RIS+
RITAC » )2 - LEI B REIMRIIE [ #4 » AAZE 1 ImC - 52 0 BIEEE
SR & BB NE  (HE W EE Ak TR -

2b FHU ¢+ B LFA 8RB —(EARHEE - B LEI fURSER - 18565 2 JUIPHmE LR
HRIE AR - EARBSMR R (5 7 ) SR RPEIMRE HRIMEE R & A A K
W HZR AR o R - SEEISHEET LEI FURIE > t@Es8 2 WIRME - it > A2
WA M IE - 15 < » ZBIIMRIZA BRI EIENIFE RN & -
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HR PR A RSO E 2B  E 2c BUR ¢« B LGQ &) —(EE4EE - B 1 By
BY KRR LFA A& e LRI 25 2 MR A m A fE - 55 3 MR ST - BFEE]
&7 W ERURZIRBIGH M E SRS o SR E SRR EIME o Rk - KE
SHRE LGQ WIS HE » R IE5E 2 IR - fi - Bl 2BUIE S e - HFFEEIE 4 R
b o 25 5 JHIEE S - SR T8 N SEBIBURF PRI M 0F » BIBE = 52 1% BlA B bk
HAGEZWD E#GE o LRy SE B BUN R L OMR B ¢ Sz o 35 2 IR B B A £F
MEEAE - Al AR IMRRER TIE -

2d HUR + HrhE LFA SE)—EfReE - 55 1 MR E - #EL
Efa) S & > B—EFREEIE 7 W] - WERAZE 1 W » SSE LFA S#E) ¥ 52 12 G B A,
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China Goes Global: The Partial Power (New York: Oxford University Press, 2013 ), pp. 45~206; Martin
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Abstract

In this paper, we used the panel data vector autoregression model
(PVAR) to test motivation and effectiveness of the U.S. and China’s foreign
aid (FA) in Africa. Empirical results show similarities in the great power’s
foreign aid: the purpose of both great power’s FA is not based on
international moral considerations.

However there are also major differences between these two great
power’s FA. Chinese FA is based on real interests and mainly aims to ensure
safety of its outward foreign direct investment (OFDI). The U.S., on the
contrary, focuses more on non-traditional security issues after the Cold War.
In other words, the U.S. FA emphasizes on comprehensive interests.
Differences in motivation and effectiveness between China and U.S. FA
arises from the government’s awareness of its own status in the international

power system.

Keyword: Foreign Aid ( FA), International Morality, Non-traditional Security,
Panel Vector Auto Regression ( PVAR ), Real Interests
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