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JRAS 5 HF & T THE AT B AS & DA AS A = AV 347 B R 358 o X2 R AL A & ) B R 2 B SR
R R, AL Ao R i A 4 T T b ) SRR o A R A A R AT B T v AL, T84 ARk R R
AN AT B Bt IOBE R AL BT, DR N BTV B AN E 1 R BOAS o 94, Suri(201 DA 5T K B, RS
HUE AR B TH i BB SR B AR, AT A S 58 T & 5t i I 7, BRARAR I B8 [R] I 3E 7
M3, KX P i o B A A R R o ZEALHE, Gebresilasse(2023) B 7t K BH, 540 i & Mk 4
AR AE T AW 7 H A AR P ) 5 e FL SN B R, (E 7R I G m) DLJE O S B T A 2 3 A6
T3 IR, AR 3 AR B ROR M KON S o Ak, 73 MRS R K, 08T 4% % 1 T30 [ ik 26 )

© TR, Ak B g 7 AR Ie i H A R
- 161 -



12T 2025 58 10 7

K (Maican %5, 2023) o PRl itk AR SC YT I 180 ik 199985 6 4 [ 717 3 MU K, 0 A e A1 AR BT 52
AR 2N B 5

AL S 5K S (2019) 1795, KIS 1 30T T e F) 985 A8 4 [ 117 3 RS A« 3 P A 9 T
{10 717 7 WUASE LAOUI B 8 3 MO B BEAT I o A SR B T = AN 17 3 BB 5 5 GDP itk
T B o L B RAURT AL 2 i T SR BT K TR A A [ T 3 RSO B 5 R e
AR O R R AR AC T o V45 R, 28 HLI R B S8 25 9 IE o I R AR A A T D O £ 7 7E 4 1
T 3 RS R, A o o A A B G i 2 2B 58, T B8 3IE 7 AT SCH 20 A T o

(O IX T S ) L 45 330 24 5 57 TR 2 #r

FURARFEWE A vt A A SR A HOR B Y, T REAN A2 DL 25 Ui A A lb 60 %7 o A AE T 6
WOm SN K KRS e, FA AR 98 (0 AN B E s S B, G5 ORI TR I I AR AR E
b, G DX T 37 1 P 5 95 90 P4 B2 DR B BT B AT QBT IS B SR BB I S k2 AF . IR
Acemoglu Al Johnson(2005) Fr i Hh 1, il BE CUn = BLOR G AN [F 447 ) 72 AR 22 5F K e b 45 5
BRI . S8R RO XTI ) L 5 R 306 PR 85 W] LA BRI BT i 3 55 9F A 450 B8 P 7 S A
0 8 AR T 3 AR 5 A2 Al T W AN 325 45 35 It B8 B I b 3 DLOR 3P, R AR B8 3 3 9 90U A 1 22
P, M ER B3 2 T8 [ 552 44 78 70 W MSCRIE A oot A0 A B BOR Vi HY o 3841 DA B 23 B B, W] DAY, 72
H XTI 370 1) P52 5 3 5 AR AT R IO X, AR rR D A A OB T H REONE B 5

T RS LA BRI, AR SCE e I ENE R (2019 B T IR T A BT iR, R E R
RIET RO B T 37 0 A B A E AR AR A B o Hok, A SCIE R BB T R BURTE
Il B A B R AR A R I T R A R AR BURTEIR T T On A R e, AR R RN
I EEAE i DRI S A B AR B o AT T DA L AN R bR AT TR e AR EIR, &
B I ARI R E N IE . XA b XT3 K Py, o A SR BB G,  E ) RE A 5E
ey I TN RR P BOR VB R AR L A A (R BT 2 2SN g, AT S8 IE T R SC R 3 M T

CEDAT M 57 5 1 #r

XF FAT MY T A ST R ST T T 0 A A T 5 A 7 D SR B L B BOR i L O S A AE
83 SRR o AR SOOI (2 R R M o A T % 7 o I R A 7 0 ) SR
b, JE SRR A JIHI ARG L, P RN OB BT AR ) S R A R AN R AT

P RER P, ASCNE K Gt R T (RisoR Pk Clilig k) 73 2K (2017) ) 5 (R iR
FEME OISk 43 26 (2018) ), IX &6 43 F ARt T GB4 A7 Mk 2 1 A e B AR 7= lonf BRER, A SCAR 4 it
MR E T GBA AT\ R T 2 B 2 mBOR 7 —ou e &, IF 53R T 0 R B E,
IS5 R ILA 2 501D o WL, ARELT AR S BOR Pk, BIF A ot A £ 36 e 5 R 72 oMb 1 618 2 2 2%
JS2 5 55 o 2 RS B v B M AE GB4 AT MK R T AE SCH, T A 41 H A AT Mt AT RE R AT v BOR
i, AL A S i GB3 AT b J2 1D 1 v B 7 0lk 3 FE 4R A, B[R] — GB3 ATk N s R GB4 17k
M e o PR, BEHTIZ GB3 AT ML i SR JE PR o (A1) S5 2R WA (2D o KA, A SOy
T GB2 AT MR 1 ) R AR M E FE AR bR, [BIRZE R ILE (3D WL, F7 K mHeAR 7l g SCVE
A2 HLI0 A ATy 2 0 0

X T g T Y 7, ARSI KGR SR AT T G % 2 26 (2018) ), 1% 93 662
BT GB4 AT b T P 50 3 % 7 o R, A ST B ot IR A 3 T GB4 AT ML JR T2 75 2
A W T Mk e AR R, I 5 A (R U A O AR R AR A S L, ISR AR 2 B (4) . BI(S)

O PRF 8, Heabang T R Febria oy ik 522 A4 R .
@ BRT R0, BEALAE G T BRI A RS PR 7 VR A 7 7 SR B Ml R b 78 B
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FHC6)RELT 55 (2) F ] (3) A AL &b 732, B9 2 GB3 (8 GB2) 17 MV /2 TH 1 ik B P 557 2%
FEML R EE AR bR . [ A5 BN, 38 B IR B N IE, 1X RS AT AR I e, W
JRHR U AN K i W A T 2 P b BT A 3 A R T A

®2 TURRMESHER

GB47E X GB35 X GB2JE X
QD) 2 3)
EHAEARA AR
N xfrde 0.1053"°(0.0246) 0.11717°(0.0268) 0.13007°(0.0321)
Sfide —0.0059(0.0050) 0.0074(0.0052) 0.0059€0.0051)
Inforeignnum —0.0002(0.0005) —0.0002€0.0005) —0.0002(0.0005)
Inrdenum 0.016577(0.0022) 0.01657°(0.0022) 0.01657°(0.0022)
FEAH 3968 244 3968 244 3968 244
R 0.7686 0.7687 0.7687
4 (5 6)
ZHAEARNA W LB N Tl
Nxfrde 0.06697°(0.0115) 0.101177°(0.0186) 0.14587°(0.0309)
Sfrde —0.0212"7(0.0064) —0.0009(0.0060) —0.0099(0.0068)
Inforeignnum —0.0003(0.0005) —0.0003(0.0005) —0.0003(0.0005)
Inrdenum 0.0167°°(0.0022) 0.0167°"°(0.0022) 0.01677°(0.0022)
FEA = 3968 244 3968 244 3968 244
R 0.7681 0.7682 0.7683
SR —GBAATMLIE & R il Eetal Fishil
T 473 [ 52 AL £l f il il
GBAAT MV —4F-A7 [8] 58 208 Eictal il sl

T S EAR A AT A AR AR AR b, 9 GBAAT Ml — 7 473 18] 2SR«

AR 2% Gebresilasse(2023) [f] LS, R UL A RMATFFREM. £ 15D ER, Bk
HC A A E A BT R B R T K2 2%, K 2 FICO R (D ZE R BoR, X F AR, K
s A A 3N 15 B 5 8 B S T K2 8.5% (= 10.5% — 2%) s XF T kW 1 g 2 77 b, B R e Ak
WENE B H IR T KL 4.7%(= 6.7%—2%) . XEW®E, X T @A, BF K F 04
A BRSO T 4.25 175 (= 8.5%/2%) 5 XF T ik W P80 2 77 b, B 2w ta A A R 5 R s
BURLHCR T 2.35 15 (= 4.7%/2%) » X 2B % K H R EMI—RFIRE . Bk, A8 RRW, otk +
OV KB SETE T i AR P A I 8 24P R B BT 7K, IR & T B A 72 T i O 5 5 i
RFEAE -

BT S 2 B R O A5 5 A 77 7 8 = M Crry 5 R 77 M 5 % 3 % 7 kD 1) BB 41
RSB A, I T g v o A B R S B S EROR L BT R E B R AT RE T R
BB B A= S HEBN A B s ) H s T2 ) E IS R S, HAE R T [ R
FEXT AN TF TR 78 J3 Wi ] s e 3 i A 428 060 S5 ISR 1Y TE A L AT RE M S B

75 AL 5

LA SRTE A B Y SCHR, s AT B ML R 0, 3 SR DR B0 K B i HE RO

HLH ) B OB = o a0, TUF- A s 48 7T DU IR Al 2 75 38 3 WL 05 5 B4 22 3] S5

HRBH AN M1 H K2 BE Ko 2 i B BB, M O SEE AR N A8 . X230k —
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T8 (A 2 1) 7 R AT LR 36 o — AN LB 7 Bl N R R B 5 AT (BEARD FE RS . IX 2 R
F AR TS 5 A2 O AN A ) R 58 U L B, bR R S 5 AT o B T, A AL LB AN R R, B
ARV H 55 . 40, Abebe 55 (2022) B 5T & B, 10 FE A LG 0K R A0 [H S b 1 ik N R 25 4R T T A
i 3 A b AR A FE R b T A T ) P AL 52 A T K W SR TR — Hb s HLE
A F F — 47k, T3 B 2350 B 5 « Myers Fl Lanahan(2022) #ff 70 & B, 3545 35 E B8 I 3 0 H 79 4>
v = A R s i R AR R T AT 1Y 10% B R BB BRI, R AR
JS2 3 . Giroud 55 (202 W FL A 8L, R\ A RIL T IRk s 7 AMBAT T e R, H
A7 AE B S0 1 B B R g s HoAt Ak i R 5 | R o0 L A T AH A Y 4 434 SIC AR 47 Mk
T Vit 28082 5 . Gong (2023) BIF 58 & B, 36 [ 5 [ Ak Gk i & 7 5 T AR F L — B E
FE] A Al ) A 7 2 5 56 [ s ] 2w R IR A B S AT M A e o [ [ A A AL BB SR A B 2

AIIERZH WK, JE T AT 4E B2 5 2 A 4E FE AL A RS2 A A B (i il o 432 1 ok, A
A 6 X BB, IE B AT MV AHABA B 5 2 TR K, B R e R AR R B R Vi SRR R, T
DR AR SRS 56 B it [R] B U4 o st b, ARSI AN E R S AR I A BE, R BR AT AKX — BOUL AL i 4
L2 IR, 10U B 5 BRI B0 55 FLAd AL ) Rl ik = B ok b A7 SRR B

(=T 4 E AT MV ARALFE FE AR AR

PR R, AT AR AL, A b Al BB A R A0 b A b SR A5 R 2 B HOR WA . B
2y 12 UHAT 1 B A R AT M AR ABLRE T B o0 Z A 43RV HE RS, I LA 4 0 R B K /N2 AR SN
D] LA A R Aot A A 2N B AT ML 4 23 R FE 22 o T 5 2, FE DR RF A R R A & 23 1 AN AR 1
LT, AR G A A N AT ML R AT 43, BIF R HH O A A I B R Vit 2 R 5

AR SR e R 3 T R BT AR YR AL 4 T —GB4 AT MK JE AT 4R K S A A A S
FIBIE R o0 A0 A i JE AT AT B, A A [F) 47 b )2 T A B e A A aE NHB BR, LIRS [R) A7k
FRALEE N B R O A R R tH o A T T3, % 3 BL GB2 A7 MR ZE il ik (AT I AXES 36)
R BEAT B o AR SCHR B R B AT 3 SR A R, X O tH = 28 A I AT ML AR LEE , BRI E) — 4 43 fir
AT Rl — 3 AL AT N R R — 2 3 A AT N o FEIX =2, B — SR A R o0 A A R T
HH 28R g 5 (A, 3611 AT MBI HH G A AR 3611 AT M N AR AL I Rt BR D R A Ak
T E— 4 43 04T Mk, A7 A UL AR A s 55 2R M kR o0 A A B R G RN R 2 Cfg
3611 AT R Hr 0 AR AR 3612 4T M A = Al 1) 435 R s, PR A 3 4k T 17— 3 0 2 AT Mk AH
4 G AL ATMEAS[E], AT M ARALRR B2 IR 2D s T A = S8 B AT R Hh O A AR F R Vi HH RN B 55 (B 2, 3611
A7 Mb I A A0 AR AR 3620 4T b AR Al B BOR R B P AL T R 2 2 n AT R AE 3 g hr
ATMEASR], AT AR FE B 55D .

®3 FEATILEEH & HOHEN R

GB317k GB3ft4 GB44T k. GB4/R1% GB2ikA GB3#A GB4iE A
IR RE 361 TREEI 2 A i 3611 1 1 1
KRB 361 BT RE IR 2 B AR )i 3612 1 1 0

362 REER R BINLH iE 3620 1 0 0
363 HER G 3630 1 0 0
364 PR A i 3640 1 0 0
365 HLZE % 3650 1 0 0
366 HEEY. FAENE 3660 1 0 0
367 TRIEZER AT T A 3670 1 0 0

VE: R LR LA 3 61 1T WA BER 0B el N - A B9 1 8 T-De i, JUBR Bt 7 7R % it e AT WA RS36), I A W 1 Bl
.
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TG VL Hr R, ARSI T T —GB3 A7 ML E T R 0 A Ak N 0 frde_gb3)
A 1T —GB4 AT MV 2 T & 0 A kN ZJ0 A8 & frde_gb4), F145 7 5 4 9 36 1 8] U5 4% 0 i
AR, R4MTEALSER. N TETHE, R4 0(OEG T HEAERIA, IR 1504 AL
A frde_gb2 iy % 3R 1T —GB2 47V J2 B & 0 A4 iE N e A8 & . 41 (20 [81 5 45 B oR, Wli—
GB3 47 Mk Z i B A0 0 A 3E N 2 5 B0 H R B I 3k T —GB4 AT b B 5 2 A2 6.36%. F11(3)
[E A 45 B BoR, T —GB4 17 MV 2 T AF & A0 A A ik N 25 5 BN B (9 38 T —GB4 47 Mk Al B FE
B ETH2)10.46%. [RtE, BF R o0 A AR 2 N KF R — 4 53 0 AT Mk 5 R i %R R T R R —
3 AT BB AR AR, KT A — 2 AL AT M B AR s 8, AT S IE T B 8 43 By
B R B 2. B0 CO MK frde gb2. frde gb3F frdc _gbhd BT 7 — 5 FE N [l 4, B ARGt
REA N, HEERAE.

T4 BRABETIEEIRANFL FOSEHENPEAER

D | @ | 3 | B

Ininnovation

frde_gb2 0.0206"(0.0077) 0.0129°(0.0077)
frde_gb3 0.0636™°(0.0138) 0.0438°7(0.0134)
frde_gb4 0.1046"(0.0222) 0.0576"°(0.0187)
Inforeignnum —0.0003(0.0005) -0.0002€0.0005) —0.0002€0.0005) —0.0003(0.0005)
Inrdenum 0.01677°(0.0022) 0.01797°(0.0022) 0.01887(0.0022) 0.0164"7(0.0022)

I T —GBAAT M [ & 2% i i Et] 41

WA [E e RN i Pl et )

GBAATMh—4F- 453 [8] 5 2K i) i P il

A& 3968 244 3968 244 3968 244 3968 244
R 0.7676 0.7679 0.7677 0.7680

¥ frdc_gh2- frdc_gb3F frdc_gb4d 4y &Y T —GB2. I, HT—GBIHIIR i —GBAAT b 22 A A Hh0o A kN — 08 o

() 7% ) ¢ o —— 38 T A2 3 7K 1 4L A

AR T ML W], RIS H ML X P A2 AT DL A S EE RS, S m A b A 5 R b A )
ARNA R o TXR T M XA S8 K BERAR T AR AR S A R v A AR VA B A, HI S5 T AR
5K i B B B RS o Dy 7 R T P A KT, AR SO S o T i AR AR D T P A2
KFBARER AR B, BN 5 5 A R A2 O R AR BT o, [ HEE R IR S D . AT, R E
TR B 25 O IE, X R R I T T PR R G, IR T 0 A AR IR i AR R R, A B
Gy HTER A b AR UL 30 Bl S, A SOOI TR RS, K AR E R E S A LR EREAE I
T PN A2 K J K1 AR AR 5, O 205 23 0] 5 ik o [m] A R O R AR B R XS HL I . B (2) AN
H(3) G5 R, Wi AL ZE R 5 8 JL R R UK, AT R o e A0 A ) BOR Ui H R0 B 5
BE—DAEW] 1 AT SCHE AR U

594 2 HC6) 51T = F Bt FI 4R b5 A 7], B 8 7 A B A 85 B2 45 br 5 B 435 B CHRUR
HO: ) (4) e TH H AV EE R, 8 SO B 1 AR 5 AT BUXC T AR EEAE s 51 (5) 9 N8 AR IR A
E XA AR RS N D BB HLE: 510600 AN A IREL, & AR ERES N BD A%
O ECAR o 7T WL, TE B AR RE 5 ON I IR AR O B AZ LI R B OV IE, N AR E
O L A2 B R BCEO FAEAS B2, B A BOSAR /N o BRI, 0TI O B . N A R
R R Z, B 0 A A B BORGE Y BOSBR5R . B S, AR SR ) T — AN S BT N A &R
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Gi—Hb ks ILAT SR IR A R DA% A T A S A B L 46 R X 3 P B T, (R X I N B
HEFER(Gu 5, 2021 . F TR E T 4 i1 /2 75 TF 8 8k — o A8 & 5 3 17 —GB2 171 )= [ o
RSt N Zu R R B I W, S s RS, W O A A R R VA RN B
5 o IX AR FH T MR TT DAAR K Hb 4 R A Al 5 I e e AR A 22 TR ) AR 6 A 1) R RS, AT Y S T
R H O A AR B AR i HE RO

#z5 WHTRAXBEKENEHIERA S

TE BTN HARE AFRE
n @) 3
LHARNA M
Axfrde 0.0642"°(0.0071) 0.03917°(0.0091) 0.05387°(0.0071)
Sfide —0.0567""(0.0081) —0.01507°(0.0059) —0.0496"7(0.0081)
Inforeignnum —0.0001(0.0005) —0.0002(0.0005) 0.0000€0.0005)
Inrdenum 0.01427°(0.0021) 0.01637°(0.0022) 0.01527°(0.0021)
HAR 3890292 3907 344 3908 156
R 0.7768 0.7692 0.7710
4 (5 6) D
LHARNA P HuBR T 38
Axfrde 0.04347°(0.0079) —0.0068(0.0075) 0.03437°(0.0057) 0.08187°(0.0077)
frde -0.04167°(0.0134) 0.02317°(0.0065) ~0.0061(0.0056) 0.0015(0.0065)
Inforeignnum —0.0001(0.0005) —0.0003(0.0005) —0.0002(0.0005) —0.0000€0.0005)
Inrdenum 0.015877(0.0021) 0.016977°(0.0022) 0.0163"7(0.0021) 0.0156"7(0.0021)
R4 3887044 3907 344 3908 156 3 968 244
R 0.7757 0.7681 0.7687 0.7706
T —GBAAT ML & & R il il il Eictll
I T 3 [ 5 R El il Etl Etl
GBAAT ML —F-473 [Fl 52 AR il sl ) £t

s S HARE AT AL AR B, RO T 8 5 RS

(AR

LA EEIA

FENLHAS: 56 (4 555 » AR ST R 5 R 1 B2, DR B3R SZ 03— UL ATL ] 412 A HEL s (1 22 36 0
P o BARMT A SCNA LB & 5 Sh A 2 18] & R & A 1900 A R A B BRI . A SCM A
BRNEE € AR QB 5 A WL RS AR J SRR UL E A, H A
H—AHE ARSI, — A HE RS CRI AR L8 &, Bl A A A Al WF 58 B
S50 A B IR E AR L BUH 19 L RS 1R X SRR K b A A o A B, AR SR BB A bl
B AT BE A 7R V55 SR - B PO A A 5 R B 2 TR SRS R =  E 25
A fE A L QT S BT A A R BOR S

A SO A B 5 A s 2 18]S 1 06 RN e S5 30T )2 T 1R D Wl AR AR R, T ) T
WA rh A A Bk N A AR R O AR AR R, I ION I T ] RE SN L A [ 2 RN — R A
PRI, T R AR B L R B, X LR A D A R B K BLAR A TR — T MR A . 4
R, WA AN EEN B F ST T A QR S A A 2 18] A AR U S R R A
FBE . VR L, A SCIR AL IR R, B PO A B RN T A R RN S @

O RTR0E, shakgng 7 RAE R,
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MEAFIX XA A L QIHE TR 5 M RS 3R e, W G Fr AR Btk
SR 5T AR, Nnfedt 7B BB RE /IR TE . BB IIAE, T IR Tk R
AR SR CUp A /N5 58— BT IR D, A SR B A T8 I /0N 5 AR D9 BIL R RS 6 (4 A% 00 A S T K
KANVAE RS, NG AR T AR E K

t ERERT

W51 A0 T 450 % A A Je v [ R 0 B R ISR 1A B A i 2, (BB R A B 2l R R E
FE TG Gy o AR ML 3 7 b B 55 ) o [R I, A% SR 228 3 () AN A N T T 3 5 4, T RE
A L AL EUHr . BAh, B P E SRR A 0 22 BE 4 D, A SEA BT OR I BOR i
JS2 T2 BRI 55 o AL i) R A G A0 B0t [ [ 2 B BE 4R T B AR R 0 B B AR AR T AE
AW R, AR RESE E P E AR A SO HOIFIR IR AT L I 5N AW 0 b A O R I
Jot R AT, HEBD AR BTN AE TR ARG 1R AR R G TR Bl 0 [ SR T A e A
BB B 7o AT 2004—2020 4RI —AT M —5F 4y AR Kb, A4 i 2 I e 00E 22 )
B, SRR TR B T AT M2 AT A A0 b A 2N R [ G KT AR T R 2 IR, A
T AIE W 1 A oAb A 5 AR H RN A AEE o RN, AR B 5 WA o A A AN [ (52, 1R
Bz A0 A HEAR F 61 7 (2 0 AR AR /N AN 25, ANTTTUE B 7 7 o [ )3 ™ i A e oh Bt e T i 14 5%
S/ RS R R R VAT A ) e Sl 2 =iy Rl 7 (i (A S B i N Y N co S = Rl b R ) - RV
G 4 D AR I v o R AR B o BE Ak, AR SR R HIL W T A A e e R M AT e A R %
7MY 3K ST o 2R 7 77 R M F B e a3 N B G 5 ki o i 4 e R T b R AR, X T
Ty BEBR U, IR PABOM S, B A rpl A A (1 BT e 2 AN B 5

WRYE B S5, AL E T = B 7R 5, AR IR E T LUE T 51N A R ot
B AR i 5T R AR BT, HESD AR BT A AE P [ E T 1) AR [ A& TR, B b E R T
B EGUETRE 1, B A HE . B, A2 % 5 5 BUR IR 21 51 2E w5t 28 LA 5 HESh A
BN AE T R 37 AR o GG TR A . UM R A i O, ST 4 S A AR R
Jot B VAN b v A R, SRRSO Sy WA AN TS ] 45 E M BOR TR, K ARSI Rk, &
WA ik Y 9 D i o R AR B s[RI, i 78t Ah A AT v R AR BT, AR RS A TPl B
T ARSI FU R B T T W 0 2 ] T S RUASLER O, L X T 3 ) R, VAR PR S 3, R
o A A B B G H BB o PRI, A SO 5 % DX B 4 IR 48— KT 3 B T
SEaH G R, MG, G5 8 55 BRI AT BURE &2, T R 5 ORI 3 G HEBIX
S5k 1) S W R R R, TR TSR R FE o R TR R KRBT 5 R A E R A AL
o DL KT B R AR 51 S 2 e BR BRI B3R o 5 =, A SO ST A BUAT WA LR 5 22 () 20
FERE T, A 0 b A B R H B o SR AL, BT AR A A EEN 2 R T A R RN S A A
Z A JE MG R B BRI R. BIE, & REUF AT LU 5 5] 3E 2 AT 77 dh 2K
2 B RS JI5R R A PR A A, 37 R AN BT BOR i Y 88 3 B s 2 BAT N ) B R AZ R H il
AT B2 5 AT M S UL 2 B R VA E AR T ST AT b PR B AR A R AR b BB A% 1
WL s B ELAR T DX A A KT, B ARIE B A SR, B s AR S X, S A+
Al 5 e AN AN TE, ST XUTT ) 25 (A 430 L, ) 98 HOAR i ) 3 T B & s S O 5 3 BRI
il P E U R EH SRR N AT 6, JA S ARl 465 e A & i & 4k 55 BOR i 4R
R S R ) 88 SR 5 P 5 R
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From “Made in China” to “ Created in China” : The Entry
of R&D Center Foreign Firms and the Enhancement of
Independent Innovation Capabilities

. 1 . 2,3
Wang Tianyu, LiLe1
(1. Institute of World Economy, Jiangsu Provincial Academy of Social Sciences, Nanjing 210004, China; 2. Center
for Transnationals’ Studies, Nankai University, Tianjin 300071, China; 3. Economic Behavior and Policy Simulation
Laboratory, Nankai University, Tianjin 300071, China)

Summary: To promote technological progress, China has long emphasized attracting foreign direct in-
vestment (FDI). However, the role of traditional FDI has been increasingly diminishing. First, low-quality FDI
relies on outdated development models, thereby locking China into the lower end of the global value chain.
Second, traditional foreign-invested enterprises intensify product market competition, which may suppress in-
novation by domestic firms in China through the Schumpeterian effect. Third, as China’s technological gap
with the global frontier continues to narrow, the marginal spillover effect of advanced foreign technologies
brought by FDI has weakened. Therefore, China needs to attract new high-quality FDI.

As a kind of new high-quality FDI, R&D center foreign firms (RDFFs) exert stronger positive technolo-
gical spillovers and a weaker negative market competition effect on domestic firms. This paper identifies RD-
FFs from the business registration database of Qichacha. Based on the city-industry-year panel data from 2004
to 2020 and a DID model, it is found that the scale of incumbent foreign-invested enterprises has little impact
on innovation, whereas the entry of RDFF's has a significant positive effect on innovation. RDFF's can facilit-
ate the development of key industries underpinning new quality productive forces: Their innovation-enhan-
cing effect is particularly pronounced in high-tech industries and strategic emerging industries. Moreover,
technological spillovers from RDFF's are stronger in cities with a larger domestic market size, better regional
market institutions, and more developed legal environments. Mechanism testing reveals that technological
spillovers are amplified when industry similarity and spatial proximity are higher.

This paper makes the following contributions: First, it proposes and demonstrates that by attracting new
high-quality FDI represented by RDFFs, we can promote the upgrading of FDI from “Made in China” to
“Created in China”, thereby helping China enhance its independent innovation capabilities and cultivate new
quality productive forces. Second, it suggests that relevant scholars can seek special foreign investment to ac-
curately estimate the technological spillover effect of foreign investment. Third, the findings are beneficial for
all social sectors to better recognize the importance of attracting new high-quality FDI and upgrading existing
FDI, and for the government to formulate well-targeted policies related to FDI promotion and innovation-driv-
en development.

Key words: R&D center foreign firms; independent innovation capabilities; new quality productive

forces; Created in China; FDI technological spillovers
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