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Abstract
In order to cope with the climate crisis and maintain ecological security, green and low-carbon
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development has become a global consensus. Based on the panel data of the seven ASEAN coun-
tries from 2005 to 2021, the fixed effect model is used to analyze the impact effect and path of
China’s outward direct investment on the green development of ASEAN countries. The results
show that China OFDI has a positive correlation with green development of ASEAN countries, and
has “pollution halo” effect; financial development, as a regulating variable, hinders the effect of
China OFDI on green development of ASEAN countries; China’s OFDI can improve energy efficiency
and promote green GDP of ASEAN countries through technical effect; infrastructure development,
as an intermediary variable, is an important mechanism for China’s OFDI to promote green de-
velopment of ASEAN countries. In the future, China will continue to increase infrastructure con-
nectivity, conduct green investment, strengthen cooperation between China and ASEAN in green
infrastructure and technological innovation, and jointly achieve green development.
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Table 1. Selection and description of green GDP indicators
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Figure 1. Green GDP of ASEAN countries in 2005~2021 (billions of dollars)
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Figure 2. Scatter plot of ASEAN green GDP and China OFDI
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Figure 3. Scatter plot of ASEAN carbon emission and OFDI of China
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Table 3. Baseline regression results
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Table 4. Moderation effect regression
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Table 5. Robustness check
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InY InY
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(1) )
-0.043" -0.057""
InOFDI (-2.15) (-3.49)
0.361""
InFIN (3.17)
0.023"
*
INFIN*InOFDI (1.99)
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0.835™" 0.6777
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(-2.11) (5.44)
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FEe T 9T T ARIFOR 10%. 5%, 1% KT FAHAE R E . TS AN LIRS

4.4. PR

A RN BRI S5 SR U0 6 FT, Herh B1)(2) (2) 72 LAKC T SRR ™5 A (K o A OB [m1 VA 2528 5 510(3)
(4). (5)RZLABIARBIHr . REMRACFR NI AN P N AR o, BI(1). ()45 RER, o EHE#
BN 7 B [ % Bk Vit 5 JR8 A S0 A AR PO AR G, [ 4R 0t ) A Jre et T 4t GDP # AR AT IE AR
KA, 2 o [ B 5 B JE o (R kR B [ X R Bt e 3, TR g JL 2t GDP B G, FRAfiBseitifi
e [ R B AR i X Sk R R AR T 2 i 51(3)s (4). (B)& AR R, i [E OFDI X+
IR B R G BT B A IR A R, I HBOR QU R bRx T REIRRCR R T BAT 835 B A AR,
RHIHE OFDI FAXT T AR M A AE RO 08, I Bl (e b SR QIR A B T4 AR B FE X
REVRRCR, MIMfEiterts GDP $ i, EIBOR QIR A BN R T b [F B AR w3 e 78 B Rt R e
BRI E A . PO R BEE R, PEEEAEARA, ok, EEILS, +EHERSERNR
NG 7R B [ S R e B B BOR RIS B2 06, BBl 2 My b AT P T2, 3 B 2 ol e v A 7
AIREVEAH PR, T HESN 2R i B X Sk (L 22 B R o

Table 6. Mediation path regression analysis
= 6. PABEEVFS

InIFT InY INTE InGE InY
A
€y 2 3) 4 (5)
InOFDI 0.2™" 0.052" 0.169™" -0.098™" 0.067""
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