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Fx2 EHEES

(1) (2) (3) (4)
L.4id PRC 0.0025" 0.0020™ 0.0022" 0.0018
(0.001) (0.001) (0.001) (0.001)
L.Aid WB 0.0010 0.0006 0.0010 0.0005
(0.001) (0.001) (0.001) (0.001)
L.4id EUI -0.0020 -0.0020 -0.0020 -0.0020
(0.002) (0.002) (0.002) (0.002)
L.4id USA 0.0026" 0.0024 0.0023 0.0021
(0.001) (0.001) (0.001) (0.001)
L.4id JPN 0.0008 0.0005 0.0011 0.0008
(0.001) (0.001) (0.001) (0.001)
AR B Y Y Y Y
AR E RN N N Y Y
Fisf ) 31 5 28501z N Y N Y
N 969 969 969 969
R’ 0.237 0.247 0.247 0.258

L TRIRP<0.01 RN P<0.05 " F /R P<0.10, $55 oA RIS AR EIR , TR

FRgHE Bl , AT S B4 B ] 5 52 4 el R M o A1 BE 145 LA o
A [ S A By (T FER AT (RRER L SG IR | A )Rk [ R AR A SR O AN B WL o fie

PR X AT REA IS A T, Lk B SR X Dy ke ikl X, LR Bd i gt B B OU 3T 00,

WNAR 55 0 4508 L 4 25 AN ] 52 50 Pelb T, AT EXT R DR A Ak & B AN LA R o v e 323
T 3t DA SRR i 1 T B AR B R R, X YA T R T I A5 e AR T B T
PSR HEVEFH , PRk i 0 M2 Bl AR At ) 5 EA 58 R B S A A 2 PR I R A, X
M SCPRZE TR R R K, T EXE L E R A R R s E o B2

() 5 A e

17 Bh 98 4 AU 53 bk o AR SOKHE By ot & 28Ry B 7 KRR B (ODA) A J7 8 4
(OOF) JRA TN —W F1& B (VAGUE ) % =i B sRE A 7RG 56 o 25 R #6356 (1) & (3) 4]
Fion, B KRR (L.ODA) 5 —3 T (L.VAGUE ) /) 25052 N 1E , 1 HAh B 5 v 4
(L.OOF )W) ZEA .3 X B E D E W E 7 & R M —8 73 B A B T s R = K1)
AR, MARE I3 B E AR B X Ui E XA LR E R 0 5 & AR B E 2 DL Z0F
RIERIN EZEHN A B TIRTZRAF RN RAE L RS A R RRYIEE, HTHFR E RN A
TS 5K 1m0 22 55 vk 1L B

2 AR BhI 2R B AR SCS RTINS S (2020) 1950207k, K vh [ A Bh I H 847
F2E . — 2, AT AR B R B, (G 2c il iz i A B P ARAT KRS S H X R
FASCHE M I B A SRR R B . 2 F LS SRR iR By, U E BT A0
R KL LA NGB £ AR B AN PR B o — it AR5E RS AT 258 B, B BRAt 2 LRt s fta 2
& B AMOAE B H 26355 (4) 2 (6) 3012 BhI H 2 1) S5 B iR 50, 48 U Sk it 4z B S5 3k

WA SRR SR AT Bl T e R4 I R B A P R i, T 2 B RISt ) A FHAS B2 o 52 LD A

et FEA B A SRR S | REPR AT R BT F X Il b 7 B 1 5
RO BA B AFETHE T, X G A0 i ) B8N 5o AL R B e A5 2 5 1R
7R, BARRHRTHITE E RN A HAT AR (H AR R B 2 i e, R e )
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x3 EBHFSAXBEEHPTERIRRIERE

(1) (2) (3) (4) (5) (6)
PR Bl a2 Bl H 28
BhRERY HAMVE %4 IREGEE LU R sh Sl AEHR S22k
L.ODA 0.0030™"
(0.001)
L.OOF 0.0009
(0.001)
L.VAGUE 0.0020"
(0.001)
L.EcoAid 0.0028"
(0.001)
L.SocAid 0.0009
(0.002)
L.PubAid 0.0029™
(0.001)
L.Aid WB 0.0012 0.0010 0.0011 0.0010 0.0012 0.0010
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
L.Aid EUI -0.0029 -0.0018 -0.0018 —-0.0019 -0.0019 -0.0019
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
L.4id USA 0.0023 0.0022 0.0023 0.0023 0.0023 0.0022
(0.002) (0.002) (0.002) (0.002) (0.002) (0.001)
L.4id JPN 0.0009 0.0009 0.0008 0.0010 0.0009 0.0008
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
P i A o Y Y Y Y Y Y
AR [ B R Y Y Y Y Y Y
NI pres s WA Y Y Y Y Y Y
N 969 969 969 969 969 969
R 0.232 0.241 0.234 0.240 0.232 0.239

3HFRIX A 5 2B R B o — o, il — BE VR R R E AL S S A Z Bk A T
21200 B 2292 B M UT L R, A T B XL 290 & A2 See &5 i B Bk
(22 S, T RE BT BOR S E RE i) o A SCAR SE R T RAATAL R (2014) 19 SR BB AE AR 438
PP Z WA TR (—ar E ) M2 L0 2290 2 1 (— I E R ) B 2 1 i g i 2
P2 B E R B & (BRI, FHAg a2 1 200 1 2290 2 B 1 2k E AR 28 e S5 %0 ff
BB HE T (BRIXL.Aid PRC) 453 WNE A (1) %) w52 H I
BRIXL.Aid_PRCH) ZEUE 3 N IE , RS 1 EXT MR B 250 & SR E B 21t
Mg 22 P2 TR R IR R SR HL RN i 298 2 IR A e IR R E R b Rk R R L LT g
XoF 3K e ] R i DX ) B 5P e R AU AN BH i o 3k 75 Bk — A5 i s B R AL R AR I X AN Bl
IR, SEBE T AT RRL R T . — 2, TR RV 2R 1 5 2 (A1 A 7 il B PR3 S5 bk, DA T v e
b EIXTIME B 21 R SR AFAE 25 Sk AR SCRY U 2k I 5o BE AR (Ins ) A% OV R AR 1
M58 B0 (Ins*xL.Aid_PRC)MATHI S AL T2 R UK (2) 5 R, 28 B3 ns*<L.Aid_PRCH) F
B R, AR T I SME Bl A 25 1 R R Ak A I B AR KT () A2 AR A T A
rh BT B PR VR R B AT AT AF AR AR A8 [ 4 o S B v e 22 BT — 8 L BOG
Jry B 2 RGN e P L T R B OGS A R R ) A b e LA EE AR VR o R
T B — 2 I VR 2 1 R A il B PR B S Bt X2 , TRAL XSG 4 BhATT B B, 1L X o1
B 1 b8 R R BE K R | J8 00 R AR B 9% 4 X 4R ) R 1 b I 28 B A5ON  — 2 , AR SCAR i 11
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FUBRAT O ARRE , 73 R A R A AR SRS =2 B 5, AR A R 012
TR AT A R AR A% (3) = (5)FF7R , nT LUK B AR X S h Bl 32 2060 A IR A S AR
WA FE S A A A e FR RO, fe i, X b — AU 1 v [l BT Bl T e AR A R A 1 285F
KRR AR TR R

x4 WERXUSEFHEXRRRRY

(1) (2) (3) (4) (5)
HFR X A7 il B2 e A A HRIA SR A

L.Aid PRC —0.0019° -0.0016 0.0011 0.0026"™ -0.0009
(0.001) (0.001) (0.001) (0.001) (0.001)
BRIXL.Aid_PRC 0.0083™"
(0.001)
InsxL.Aid PRC -0.0070""
(0.002)
HSxL.Aid PRC 0.0037"
(0.002)
MHS*L.Aid PRC -0.0018
(0.002)
MLSXL.Aid PRC 0.0059""
(0.001)
L.Aid WB 0.0014 0.0004 0.0003 0.0001 0.0004
(0.001) (0.001) (0.001) (0.001) (0.001)
L.4id EUI —-0.0012 -0.0018 —-0.0016 -0.0015 -0.0012
(0.002) (0.002) (0.002) (0.002) (0.002)
L.4id_USA 0.0021 0.0023 0.0023 0.0023 0.0020
(0.001) (0.001) (0.001) (0.001) (0.001)
L.Adid JPN —0.0005 0.0011 0.0007 0.0007 0.0008
(0.001) (0.001) (0.001) (0.001) (0.001)
AT Ry Y Y Y Y Y
AR 1 5 RN Y Y Y Y Y
Fisf ] 361 2 350z Y Y Y Y Y
N 969 969 969 969 969
R? 0.293 0.276 0.262 0.282 0.275

(=) Rl MR 55

1 AEAZ AR B o oA T 3R R 25 114 [ AT, A SR X B [ U 1 i R A i 5 o i L
AT EETIN A, ARG UEA SCIE ARG B AR il . — 2 AR S0 A e v [ B B AR o, DA R i
FHRAT R S | H AR AR S Bl ol Y b ) B B A BT S TR R AR i, SRS SR AN
PS5 (D) IR o %, SR rp [ 0 B2 B0t B 8 A A% O i B A e A TR 56, SRS SR A
FSH (FNR o =&, — F 8 RSO S5 B2 A 251 & e 119 B 2 7 T, A2 X iy SOk A 25
TR R R0 R R S R A DRI AR SR PRI 246 6 50 ) B BB A R A ALV o e i R
AT, SEUEZE RN S5 (3B PR 4t ER B AR B ARG 10 5, AR 345181k 9k
AT

2 HAFR MG 36 A SR VAT T U R — R IR — 2, A YRR —a — W 2k
KNGV & K- 1T 8 235w v [ X ME B P, BIVAE 00 1) R SR [l B i, AR SC S %
LA (2021) A%, FEE2000—2011 74F Hh EDRL AN = 1 (A 7 Il ) 5 —afy — P& TR 4 B 45015
% B R 10 22 530 (Steel /F A T HAS BV TR B BE T HLAR Sy A 58, 5 ol I 1t ARk e
TS — 71, DR s 2 b X A B S PR A SR 2R B, v] 5l S 52 i 2] v [ X Ah
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(1) (2) (3) (4) (5) (6) (7) (8)
WA FEE I H AWERIRA TEAEDE  H#ASE FGLS 4R
Steel 0.0084™
(0.001)
L.4id PRC 0.0034" 0.0982" 0.0108™" 0.0021™ 0.0025™ 0.0018"
(0.002) (0.053) (0.002) (0.001) (0.001) (0.001)
L.Aid WB 0.0010 -0.0268  —0.0251 0.0001 0.0010 0.0009" 0.0005
(0.001) (0.074)  (0.046) (0.001) (0.001) (0.000) (0.001)
L.4id EUI -0.0015 -0.1771"  0.0102 —0.0023 —0.0038" —0.0008 —0.0020
(0.002) (0.106)  (0.065) (0.002) (0.002) (0.001) (0.002)
L.4id USA 0.0023 —0.1518"  —0.0440 0.0018 0.0029 —0.0014" 0.0021
(0.001) (0.073)  (0.053) (0.002) (0.002) (0.001) (0.001)
L.Aid JPN 0.0010 0.0777°  —0.0014 0.0003 0.0013  0.0006 0.0008
(0.001) (0.0543)  (0.043) (0.001) (0.001) (0.001) (0.001)
Aid PRCd  0.0082"
(0.004)
Aid_WBd 0.0041
(0.009)
Adid EUId  —0.0033
(0.010)
Aid USAd ~ —0.0104
(0.008)
Aid JPNd ~ —0.0051
(0.007)

2 ) AR Y Y Y Y Y Y Y Y
AR S RN Y Y Y Y Y Y Y Y
Fis ] [ A5z Y Y Y Y Y Y Y Y

N 969 969 969 969 969 731 969 969

R 0.256 0.246 0.523 0.247  0.186 0.317

0.258
- 357.35 - —

F-stat -

B PLTR 1T M (Dreherds, 2021 ) o & Ul , XL E K IR B0 H 5% S8 A FZD
KAER BT H ol 3, ¥ K Acim St it i 15 [ B IR BRI IT &0 B SE ST H
H D REL A 7= o 10 28 0 2 4 s DAL R R E 5% B SR H B9 A4 b X AR B B Y % S8 (Nunn A1 Qian,
2014), 76 AR S A SO B ) T HL AR 1 5 % R 2 U 2 v O AR 4 s 28 T AR S A o 2R, B
JE R — T £ DG T R P v 9 25 S AR R TP DG A B L2 R R Y R
Wi o 55— T, F R A A A e X Tk R B R 2 B I — TR A A TR A S 2 PR (Bun il
Harrison,2019 ) , 7 /& HEfbME  SCIESS R AN 2556 (4) (5B TR, 55 (4) 5 RS — M Be nl A 4551,
T HAS G (Steel) N ZE 250 1E , UEAH T v I ARER ™= o0t b [N B R IE /R, 0IE T
AN, FLFRE ISR T FHE , AN AFAE 55 T AR S (0] 8, 56 (5) 51 58 BB [l a 45 5 %00
FAS B OR SN TE , VR T 78 % B N A P IR AR SCESIB IR AR N7 o — 2, IR B A —is
— R R A Z T P AR B, AT BB AE— 2 (5 o BRI, AR SCHIBRAEAS I N IR 2 12
ZH E R B H A E R, BV EE B 2E NP FER e M P BEAE Y 57 P gE i Ak,
i JUTIE SCIEE A B GESE &0 S B RREURY  SSIESS AN S5 (6) IR, 251K SRR
fdt . =2, % S B T B T A e ZEL 18] S 22 A2 N A AR GRS, PRI AR SCR T U/ —
ek (FGLS ) BEAT IR H o SHESS FAN R S5 (7) IR , 45 TR SRR A o DU | AR SON % 2278 1 i
J5i 5% FE AL B DL HERR S5 8 (R M0 o SCUE S, SR AN 555 (8 )BT , i) WA SCES B ARIR BT
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F. HRESHREE

(— ) BIL A 5

38 AT SCHES AL AT &I, i E AR Bl 32 BE A 5 e — BV R B R W B AR
AR NS AKOE DA BRI R3S s VR 42 [ R A 250 2 e o IR e, AR SOyt DL R
SRR TR A -

IM; ;=o1+ozAid_PRC;,_1+ozd id—Otheri,t—1+04/Xi,t+5i+77t+8i,t (24)
Y i=p1+p2A id_PR Cii—1+p3IM; +paA id—Otheri,t—1+p/Xi,t+5i+77t+5i,t (25)

b IM AP AR i GG 3R A AKE R 28O e SR A P ARk
FHUT 2R E Z GDP 5 B A AE it 1) LA i, A FE SR AR FHEUR A SR B S BEA A R 1)
oA v RV 2R R s R 2T 2 32 GDP R EU (A i, e B A A7 i B R R 1
A PR JE R A R AT IR ZE (PWT ) LR35 25 SR UNF < 1 2%, ik b E X ANz B A B+
Weshin & E R AR R X —4518 O A R ME RN A5 DLSSHIE o LR, %= (24) #7117 1|1
S0, 25 R AE, W01 B A 4 B X AIL AR S IMEA SRR 52 e, X (25) #E Tl
A, 25 M 280, 10 R 250 1E WU B2 L] A5 a2 5 e v ] B B 6 T 2 Bl R v e
NS ST

ML A 56 i A5 SR an e o i, i 2 (1) (2) 81 A AR A P 3R H LI R B 45 5, 56 (3) (4)
IR AR AT AL S 255, 55 (5) (6) 51 R Ja BRIH BRI R 30 25 51 .56 (3) F1 F e (5)
G s rh ED AME B (L.did_PRC)IFREUR Z E , Ui 1 b EXH MR A B TR T —
BT E R AL —FEAR L, DR RIE 38K, B S TR 2R 1 KA A~ LB
DL AR s J BRH 2 3 5 () (6 ) B FE 5| AL AR 5 , ML AR i (IM) ) R0 25 R IE,
ULEH T b DG MR Bl S R T — T 2R R B A S KT R 2R AN, E
ME AL ZME K L X 5 A SO B RIR AR 28— 3K

&6 HHIRKE
(1) (2) (3) (4) (5) (6)

e AR A N A JERIES O S
L.4id PRC 0.0919 0.0018° 0.0041™ 0.0016 0.0043™ 0.0017"
(0.067) (0.001) (0.002) (0.001) (0.002) (0.001)
M 0.0047" 0.1021" 0.0286"
(0.001) (0.018) (0.016)
L.Aid WB -0.0503 0.0007 -0.0038" 0.0010 0.0028 0.0007
(0.048) (0.001) (0.002) (0.001) (0.003) (0.001)
L.Aid EUI 0.0560 -0.0022 0.0025 —0.0050" 0.0063" —-0.0036"
(0.070) (0.002) (0.002) (0.002) (0.004) (0.002)
L.4id USA 0.0214 0.0020 0.0026 0.0028" 0.0065™" 0.0026"
(0.040) (0.001) (0.002) (0.002) (0.003) (0.002)
L.4id JPN 0.0996 0.0003 0.0022 0.0002 -0.0037 0.0006
(0.061) (0.001) (0.002) (0.001) (0.003) (0.001)
A Y Y Y Y Y Y
AR [ S R Y Y Y Y Y Y
Fish ] [ 2500 Y Y Y Y Y Y
N 969 969 884 884 969 969
R? 0.427 0.270 0.457 0.293 0.414 0.268
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Summary: With the expansion of its global economic influence, China is becoming more and
more actively involved in global economic governance, especially in foreign aid cause, forming an
increasingly close aid cooperation relationship among developing countries, and bringing important
opportunities for the inclusive development of less developed countries and regions. At the same time,
the construction of the “Belt and Road” advocated by China adheres to the concept of “building a
community with a shared future for mankind” and is based on the South-South Cooperation framework.
It provides assistance and investment for the economic development of countries along the “Belt and
Road”, and promotes mutual benefit and win-win economic development between China and countries
along the “Belt and Road”. This meets the needs of inclusive development and plays an important role in
promoting inclusive development. However, existing literature mainly discusses the economic impact of
foreign aid from international trade, economic growth, regional conflicts, and people’s livelihood, while
ignoring the relationship between China’s foreign aid and inclusive development.

This paper constructs an endogenous growth model including foreign aid to analyze the role of aid
in the welfare level of recipient countries, and empirically analyzes the role of China’s aid in the
inclusive development of countries along the “Belt and Road” based on China’s foreign aid project data
from AidData. The results show that China’s aid can effectively promote the inclusive development of
countries along the “Belt and Road”, and it plays a role mainly by improving the public expenditure
level and resident consumption effectiveness of countries along the “Belt and Road”. Heterogeneity tests
find that the inclusive development role of China’s aid to countries along the “Belt and Road” is mainly
reflected in official development assistance, package aid, economic infrastructure assistance, and non-
transfer payment assistance, and is concentrated in countries along the “Road”, countries with a low
institutional environment level, and countries with low- and middle-income. Extensive tests show that
China’s aid has both short-term and long-term effects, and the former is higher than the latter.

The possible innovations of this paper are as follows: In terms of research perspective, it
systematically evaluates the inclusive development effect of China’s foreign aid on recipient countries,
which not only expands the research on China’s aid effect analysis to a certain extent, but also further
enriches China’s foreign aid system under the background of the “Belt and Road” from the policy level.
In terms of research method, it incorporates economic output and inclusiveness dimensions into the
unified measurement framework to build a measure of regional inclusive development level, effectively
reflecting the actual economic situation of regional inclusive development, and providing an operational
and applicable measurement method and data support for the identification of inclusive development. In
terms of research content, it studies the impact mechanism of China’s aid on the inclusive development
of countries along the “Belt and Road” from the perspectives of capital productivity, public expenditure
level and resident consumption utility, and examines the long-term and short-term effects of China’s
foreign aid, so as to provide empirical support and policy inspiration for deepening China’s aid cause
and promoting the “Belt and Road” initiative to benefit countries along the route.

Key words: foreign aid; inclusive development; “Belt and Road”; South-South Cooperation
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