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FDI $il 3w IR 55 b % Jeehih 2
k-

WE. PERS LS BREFHLE— A9 BT E R TIAE, ALK
M FDI A7 3k 27 6 f AR S0 — VR, P BV 4-k36 1 69 3 9 F ik — % 514 %
PR, st B0 % 2 FDI S & 45 & , @ R4k FDI S 44K, A A6 2002-
2014 45 4 HAEAE FDI S5 M5k 4R 40 5 3 AT RAEAHT, 4 R A, FDI 49 3
Padip) T IRS A s E e X E B v Tk FDI ARGk AR 6 5 @ %,
EYI PR TIPS FSEE SRS SN T ES S ES Y ETR
AR BT R s e — AR L L R T 2 B IS bt K ad 1904, F B A 4R R
S B RARMET MR, KRS B o PR S e 3 S8 T A, 47T ok 22 7, 41
i Gl e R SR kBB R RS ki — F KR
SEIE . AT A PN RS L K

—.5l5

— [ S5 4 5 LA R TR AR A VA O, IR RS M & 0 & R K R, H =
WP AP AR K25 57 . BRI T, AR E SRSk 5 GDP A LB R, X
T AR RS 7 i A i SR MO B o3 T S 7 i, DR B A B AR R 20 ok T 400 R e 51l
AR R, AT IR G5 I e 24T RS O i 22 | T SR S5 A 1) A8 Ak e 24 25 I W 58] 7 M 45 4
I RS IR E A

PR EIRBEIE | — [ PR S5 R A AR AL L BRI K B ARG R . AT R KA
B E R =R S TR SR, AT L, R 2R A K AR B B Z H R 5L & GDP
FLE 22 AR, EARS P E 15 00, AR P R GE T4 %2 (2015) ), 2014 23R E =ik )™
v 35004 9.2% 42.7% (48.1% T[] A H ] i Ak i h A8 A TR 8, — 0™l FL 1 -
BIE NN 9.7% 34.7% .55.6% , 34 E A RACAJE T A F & P s, A
I LA B 2 (Upper middle income ) B 7™ L Z5 ¥ 1T 95 2%, 2014 AR A ICA B K1Y
=Y S E N 550 R 7.3% 35.9% .56.8% ., Hh L TE FEE T UL T SR A2
591 EEL A E AR ™ {1 LY B 25 SRS TR A2 v 1 ™ {1 B S A o 7 IR 95 M B FEARAT

ATV Yo T L P AR X — AR SCHEA T T R TS S T AR RS A R

# P RRKFAAREAAEAFT S RRXKFHEEARTE SR W %A, 430072, & F15 4.
zpwhu@ 163.com,,

AERB RXKRF O MR B (AASHF) 480 £ P IR s s ULk 2 45 M 2 A A
BB IE IR P RBREAARMLETERATLTH ; BRARAFZALTAR X he BHERH
TP ERANSBN S %0 (CRA %5 .71373186) ; B R A XA F A LRB“SHHEMFTRE L L4 S
TR AT R ECE M A (B %% .71503186) , BRI BME L FRAMETEZIL, LT AR,
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ZEWT R M BN ARG R A AMEE S Gttt s, HA o — 2e S MK SR T
B BRI T3k — ), WX AN & 207 N2, FDI st o i S B a8 e i o
ARG B MRSS ATk FDI X AT Tk & J B A2 24, 204202 i rp [ FDL DLk
F RS X FDLSATI LA FDI XRS5 b & R i s mi ik = TR AR5, PR AR S
PUE Se R A BE AT FDT S Hp IR 550 & JRe B s ), 4k T R AN [RIA Tk FDT S iR 45\l &
JERSZIE M B WSS TE i B S5 A 7T,

M FDI A7l 43 A5 B2k B, AR 4 5K A 18] 52 & 25 (UNCTAD) JJi 4F- { World Investment
Report) AU , i 25 20 4F R R 55k FDI 344 8 B IR 0 & Tk FDI, 1990-2012 4, iR 5
Ml FDI (515 FDI S 1 HeH M 49% 42 5 51 63% , i il 3 FDI FEE AN 419% % 2 26% , FF
HERFIEZRS RRPEZHRAHF—BE LR,

1 FDI 175> 7 : El FRE S
P KIEER(%) EREFER (%)
&k FDI k45l FDI &k FDI fIkR45 k. FDI

1990 40.64 49.71 44.54 48.47
2002 31.85 62.24 37.63 55.10
2004 32.97 63.36 30.84 61.54
2006 29.48 62.80 26.29 65.31
2008 29.13 63.35 26.81 66.51
2010 25.99 66.93 24.72 67.66
2012 25.06 67.87 28.75 62.71

HRRIR ARLER S B R L4 5 F(World Investment Report) ##2

T H A SRy 4 T R R I A e B 4% S WO [l 22—, DT ATl 43 A U 3 B HY — L AN [R]
BFES . — 7T, FE 2002-2012 4F (], FDI FUELM 527.43 {23278 ] 1 117.16 /23570, H
rhifil L FDI 1 368 1235 T ) 488.66 123570, 1K T 33% , i IR 55 Mk FDI f1 122.5 123
TR F 571.96 /20, K T 367%, MR55 b FDI 3 #5837 & F 6l ik FDI, X — s 5 it
R B, 55— 5T, HilE& Mk FDI & FDI A4 4 b 5 2002 411 69.8% [ ]
2012 411 43.7% , IR 55k FDI (5 FE UM 2002 41 23.2% £ 55 5 2012 419 51.2% , {HI/EX—
ISR BB BEAL A4 5, 2006 4R, il 35 FDI FL 8 — BHRK, Jem iiA 3] 70% A 47, it
TS AR DL R A e v S AR N L, TR S5k FDT LU S — AR e 7F 25% 2 47, i ik F
THEFBAR DL Sk R R E SR, N 2006 42 PG 5 R X 56 R & AR I 3 AR AL, B AR I
Ja A KR EF, R, NEIPR LA EET S, F E 6963k FDI L EE AR, 1 Ak 55k FDI
FE R I — R R SR T A A (LI 1)

& (%) 80

60

40

20 +

1 1 1 1 d 1 1 1 1 1 .
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 gk
——##% WEDI(PE) —m— R4 WFDI(FE) —a—4i& WEDI(#F) —é— R4 LEDI#F)

HEKR ARBE RSB R L4 M F(World Investment Report) 32
E1 FDIfTU S . hESHR
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HB L AR B G ) D R — T [ 4R 2 T R R A LA I A T R T, PR A e
T Eh R A AT (H 55— 7 T AR AR 2 T 3R R A 45 T R A B oA
BRI Z X — PR R ZERIAEXT WTO IR55 5 5 Bhae (GATS) H iS5 k3R 1 T A0 AR = 2
FOVAFFERA St ARSI AT 5 52 5 4 2L B SCPRBRH: 9 - AR 55 572 5 HLAK
HWELEZEY) B HT , JoIE 5 & 1k R SR04 2 % i v (R G AH L, o X T 91 08 R b A7 7
R AR 1T HE FEAT L BARG , T AS SR T O AR T Eb A A m (WK 2) . s aE—H
1), B4 5 5% 5 % e 25 (UNCTAD , 2006 ) IR 5T 2 B, v B AR 45 oMb 19 S B it I il 7K 7
B TARYE A GATS A& I TS0 45 OKF-, FE A FARTT AT 4% (HB1X) AR 45l 38
I"] FDL FFBCRE R o b v [ 7E 104 D AEA [F 58 (M X)) Hr i {CHELE 2R 80 £ ( Borchert et
al.,2014)

5k (%)80
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; . . -

HRKIR ARER A B T L4 W F(World Investment Report) 32

2 ARSI A EY E BREE B

HT FARFSL FRATA N P EXT FDL A 7lL I 32 B4 Tl b 35T, 6 i 45l iy R
il % X T80 FDI B 2 E Al 3R 1], 145 A 55l & AR AS &2 [RIB il 3 k. FDI
Al R LR EUIT 52 5, WSk 26 A0 8 77 43 T 235 4t A 0] o 1 0 o IR 55 /)
TR ETA WTO LA 2002-2014 4F (1448 G T A 8 s /A &2 8L, it FDL 2530 7 il
S LB R, HE— 20T A G R IX E R IR [ il FDI A5 SE I , IxX s
K BRI IE T AR ST,

RS BBIFFET T AR AT ZF e A B i RN 1 v [ AR 45 oMb % J LA AR R IS 3L
A WTO LIk, o LSR5 10 i v B % MR R B AN BB 5, (L2 o ol 1 e R 55 1)
S AMF OB, E05 8 1T R IR 45k % SR A AR S I . (P e i S A i Ak el T
KIEA P E ) gk AR 32 11, DAFF AU B A P AL e e ARl PRI T 7 L1 R
HEE IR T H X S, AR BT I TR e 56, A1 2 PN 0 s i 24 sl o e 0 5 S R A
BIFE, AR R EARER 2 HE T G TF IR 55 b $ 3 X AN A AR K 25 [|) . PRtk , AR 3¢
HIRFFR St &, RO R 43— 2508/ 0%t FDI 3 AR S 38T T A B LA 34 v [ A 55
b (R e M s 22 5 S5 R TR A S T

T SCH T S5 R R L5 A IR LA OGRS 5 =R A A AR A S R
SRR 26 VR 45k FDT XA 55l & Ji8 B4 S il T SR AT 5 s — 3 o % 4 S0tk A7 A 4

= 3CHER[E

Hh T 9 e 55 M K TR K Y- TRl — R 27 AR BT ST B B R /MBI (2004) X BEAR
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FIERHE (2007 ) FRINT , v B A A 55 ML 3 AR Z2 R 02 o [ R 2B WP 28, A 55 M 1) Tl e AT
T2 BIBR A, X2 55 B A Ji o XUBARRIERTE (2007 ) b4 HY  Fe B 77 BUR T3
ZU S K EIE INBLIS S TT TR 25 R, AR 1 AR Tl FE X Tl & AR Bt M I UK, 5
ZAHB, TR S5 M ORI | A 3 22 55 1 T T AR M Ak 31 37 27 DL RZ A RCR, , BUR
A L B IR, R BUR AR SR = 20 0 45 3 iR 55 e BERY ERFF . 148445 (2007) A1
it [ R AR T R AR B 1 R R 2K 5 E RS L U Z A S A AT T & B, PA—
I 3 7K P A A 1) B2 20 A4 o 2 1) i, 5 AR 5l b B 2 ST G 5 UM U 5 HL R 55
A PR TR O, I HX P A IR RO S 2oh [ R 5 e R A B RN, AT
(2009) $i H T [ 19 e 28 {2840 LSRR, — e R BE Sl 2 1 F 58 = L LU EE Y BT
Lo I Liu (2009 ) WAy A [l AH X 45 5 9 A 7 BT AR 7K P B3 3 W e 5 el A Tl 2 7= S,
S P A Tl b R A e T A 5 Ml U B ARG, LTS 4R (2011) IS S W7 [l 2 5 A B
ST A R R M Sk T A 55 M R R R R R FE B R, V/INA (2011) T T AR
IKF] 4 000 SETCJm H IR 55 Mk iy A R kA He it e 1 N ER AR 55 b A A T E R A BB

T8 A WIRIGKIE S (2002) (VFFEF (2004) T/MARIZERE (2004) #1TIE T R3S
I IE A S AP AR RS, AT TIACA , by T 13 s S DR AR 55 oMb A B ) — B A5, v 6 9 R
GG IMERARAL T o ALIEEARAE (2007) 45 RS — IR & E A TS LRSS T Eid
FRATRVRTIN (B A SR A T R P S A AR S A K- R A i 55l e
22

AT —LEAIFTE R IF T 3 o Bl e 55 ke Tt At ] (2011 ) & B v [ AR 55
b R A it Bt A B T A DRI 2 (Rt A MRS i, G55 (2013 ) p ik — 2B 0F Y
P AR N AE -5 55 Ml A JR o 2 22 (A1) SRR S R B TR B R AP, 5P AR T8
(2012) IWEIIE EARIF T 550 JF O — 7= . A5 Ry 3 A2 (9 52 ) , 22 Bk 5 & B 11 51 5 AR
RAESE B3 i T FE A AR S5l o FUIRARR . BRAEE (2013 ) R BUAR 55 52 2 it T BOR SR AR Tk
BE TR AT 7 S A AR A P g (HR R AR S5 P ZE M GRS 25, R (2013) (5K
EH(2014) FR A B SS 17\ S0 BT HEARS T 1 55 i 38 I {EL AT 37 AR B 0 4 Sl AT L A
5o RASHIFIGEER(2014) 58T A BRAGXS o [l A 7= P R 55 b kR (R 52 ), A B el A1 2 7
HZ 55 My A AR FE A= AR ik 2 i TR 55 ML T T A /2 B 3 U 4 28

5 UL ERFFEAN R A2, AR SO T FDT Rl T A 352t e, 7] DA e R M o]
b 55 347 A BERIST FDIRS b AR 55 A& RS2 i AT sRqb 1 B BIFSE 1Y 25 H
AR,

= ITERETNERE

(—) it EER
N T EELFDL 5k SRR ZIA M ER BT E SedoE it R Ir R an T .
Y., ,=By+B; X, +y. 2, +n,tu,te, (1)
(D) Y B S5Mb & ReAKF- FHIR 55 Mk 7™ (B 5 GDP L R 7 h s X SR FRATT 250
FDI A, 435I F FDU 5 B 2 95 P24 9% Fo i FDL SRSk il i 7 AR 3 H s o) A8 i ki B0
FGY, AT FZEBEE T LU A AY) GDP, AR R &K s N1 RAKT-, A
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Y2 HE AR PR O B9, AT S GDP e HEA T @, 82 5 I TOKE , i D
B & BUM SZ 5 GDP HeaE 8T fb K IR B BN H EEEARER (AR,
FRFRBT ], R e, 53990 R 28 A5 [ 80 RS ] i1 22 RN

it —  WATIE 20 0|75 %883 k. FDI 5 R 550k FDI X AR 55 & & AN [ 52, Shy itk
B RIH AT .

Y, =BytB., X\ B Xi YL At teE (2)

(2) K om AREW A, s REWSLL X, 5 X, 500FRR 48 ARG FDI 5 RS
A FDL, 350 A4l FDL SV A7l FDI 5 [T 5% 77 4% 9% Fo ke g £, HAW AR B AAT 515 L
5(1) A1l

(=) &R

FATEEIC T 20022014 4F 1948 92 T EE I o0 A, Horbh o 2 050 A6 KB . A
2002 4E A S TR E B E AU WTO, 26T FDI AT A BUR 5 2 AiAH e & 42 148
KARS T H 2 J5 — BRI AR . SR FDI B kI8 T 448 X T AR gu 4R 4, HiAlb
Bk AT ESHELY . £ 2 Al T EAEBNSIHA,

=2 TE NGt

iy BUEZ R4 PHE FrifEZE /IME SN <]
JR % k& 390 39.98 7.84 28.6 77.9
FDI #+#44 390 12.12 1.73 7.62 15.09
%) 3 b FDI #4444 282 11.55 1.91 4.96 14.62
JR Sk FDT 3344 282 11.17 1.97 4.29 14.31
FDI & b 390 5.69 5.37 0.10 33.99
#]#% 1k FDI & b 282 3.13 3.46 0.0024 20.44
JB4-dk FDI & b 282 2.34 2.74 0.0011 15.48
A3 GDP 390 28 266.42 | 20 642.24 3153 105 231
AN H 390 8.43 0.99 5.29 12.03
BER 390 56.32 14.15 30.9 130.4
Ao o TR 390 -1.54 6.04 -9.12 8.77
B Z d e 390 19.43 8.62 7.92 61.21
wR AL & 390 48.67 15.47 19.80 99.39

JDI 5rhEHARSE WL B . LIE S
(—)BAREAZLR

IS 1
FRNTE S IS A 2 38T FDI XRS5 M &2 BRI, A 25 2R 036 3, Hor (1) = (2) 41
LA FDI o5 [ = 85058 B O 2R AR A, (3) - (4) F1ILA KDL B A0 T2 B B

DR NFE P HF KFRAEIRFATHZHET SR ANIKAMA 6.9.12.16, K5 | A
AT Fh M P AR AR A DI b T AR E I AAS T FR,

QA TFTHHBARTETWRA, —F5 G2 FTIH LK, o ik T A4 FH(2012) AT LR LN H K
RAIPER S L ERR L, 5 — @, W T FDI A G302 BT MR o2 — xRS & ey
HATRIAEFAZETG—BRBER LS B HGFa, mEHE T RAAL LR R EGFM, Hat
P B R R T A B R F 3RS b KR 69 — AR M AR R 4o T, A 43 69 547 FDI 3 IR 43k £ &
845 A R ALE
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HI3E (1) SUSER AT UL, FDI FCE I 55 Ml & A AE S TR 2 0 (819 B0CIE 3 60T 10% (. 351k
Ao HIRATTE AR T AR B E OV Z S B (2) ISR B, FDL HEEE R R 55k &
JEAFTEAR S W R SR . FUATIT S, FDL ot [ 5 B8 7 B9 Lo A8 1%, Ik 55l {8
i UL 2 0.18% A3 GDP R JIR 55 by H o o ) 52 R k285 0 1, X Ui A 28 5 4 Jie
KR R S HESI AR S5 M (9 4 B AN ik FE ] 1 AR5y [T RN =2 e A A I M, A
TGEASEAE—RE SREE (RS RT3 I U W [ 8 N 0 BE A G54 S 4 ol
AR 550 9 4 & (Lo and Liu,2009) o #5585 [l 55 M7= (B LG A4 520 DUl — L 525 09 12, 5%
S ph T T ) B 98 LA T A5 98 0 45 58 A e R AR Tl o T B 2 U A 55 F)
K A2 FAN ], 1X— 4 R ik — 2 SR W 3R [ [ ik b g BEARE A3 W6 19 A RO F A H T
e 95l & Ji e 1T SR DR B 3 B AR TR (2012) YR SE S5 IS AR AT, B LA il ol
7 it oA TR 1T S e 3G RO T I 55 M i & i BRORT S H HEA — R LE TR N | X A] AR
Jerh TR R TG b o 2 A BUR T T RAE IR 55 M i 22 LA P Sk 25 iR 55 7 1 2
T, NIRRT 32 S AR 2 TR 8™ P BT o LB R, et L st o IR 55l o5 LUK
T HNBURT 32 H R B 2 O i S A T RE 2 i i i v T B 08 AR 55 A A e (5K 5, 2015)
ST AR VX B 55 M P ER AT 35 A ST 3 P RE R Fh T a4 K P 4R i B TR 3 2 23
Y R T E A S B8ORS R BRI B0 IR 55 1 2% 32 B ( Chen et al.,2015)

[FIRTE (3) = (4) B rh  FeAT UM FDI S BB B3, A el L& B FDL SV
AR 19 IR 55 0 b7 280 2 0.005% , HoA AR B0 25 2R 55 107 T Y 3 B S AS B0 A 22 591
B I FRATAY SRR LB AR AR T A

=3 FDI 5 &SR E . RE4H
fiR AL (1) (2) (3) (4)
~0.0967 ~0.175"
FDI & 3t (0.0597) (0.0570)
e ~0.242 ~0.518"
FDI %445 (0.319) (0.313)
\ 0.000141 " 3.69¢-05 0.000151 ™ 5.81e-05"
A¥y GDP (1.98¢-05) (3.026-05) (1.950-05) (2.95¢-05)
~0.751 ~0.783 ~0.721 —~0.640
AR TR (0.533) (0.579) (0.539) (0.585)
B ~0.0812"" ~0.0907 ~0.0792" ~0.0872"
* (0.0225) (0.0213) (0.0226) (0.0215)
. s ~0.0949" ~0.0388 ~0.0989" ~0.0505
F il A (0.0568) (0.0524) (0.0585) (0.0544)
: 0.125" ~0.00338 0.120™ ~0.0145
U 3k Ve (0.0523) (0.0609) (0.0525) (0.0626)
. ~0.108 " ~0.202"" ~0.0844™ ~0.164""
A (0.0389) (0.0424) (0.0402) (0.0415)
‘ 50.17" 58.77" 50.81 " 60.21""
il
HIBA (3.986) (4.970) (4.597) (6.187)
I No Yes No Yes
HAH 390 390 390 390
R 0.273 0.417 0.269 0.405

i AR TS A E A AR E32 (standard error) |, ### R T & 1%KF LB F = A THES5S5%KF LS
o« A TFEI0%KF LR E,

2.0 47 b 55 A7

T2 MR ST AT, FDT X3 el Al 55 oMb ¢ J 14 670 T 32 i) 2 202 oy 3 JH v ol 3 ol e o i 55
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Wiz 55 i FEE R AI, iX ai AR 55 L A A e, DR AT Tttt — 28 20 331) 25 % il i ol FDT 5 i 55
b FDI SR 55 M & R i ELAASZ MR, LASRAUE Bl Wi, R 4 A9 45 R mT L, D& LA o
SE BT AR BT B R o 0 R BB B, SRl FDT X IR 5 ol e AT AR T B B TR
Wi o MAEFIR/MARETITT , (1) =(2) STl . FDI & [ 5 53 7= 5098 FE B0 1%, iz
Gl A 282 0.3% 5 (3) —(4) FIFR B, FDISMEEER & 1%, IRk 55 M o5 Heit
S 0.015% , X AT RESE: i TP AT Al A A TN 52 5, e/ fek A el P
A% A (Koopman et al.,2014) . FH IS SOl SCBRARE 5 , XA T3 16 R 550l 1)
J& o HULRINE, Bz g5k FDI AT AlL A AN BA 7= AT 250 , X S5 kA (2013) (5K
EH (2014) FF R IR, UL A A IR 55 M 0 B 8 A S5 R0k v [T i 55 Ml 48 I (8L Ay 4t sl 1
PSS o BAT TP S AT AR 00 [ I b i — 2B P 1 55 M A5 BT 2%, P M 55 ol [ 7 % 7 4%
Bt GDP HCEAEAT Ao, 45 5 S B IR 55 b A e ) 52w AN S 28 O T, R 2 1Y
I I ARG RS AL GO 7 R, P T3NS R e 55 e FE, X —
SRR G5 ML A 5T 7= H R AR HAAT ML AR DRI b B 2248 B 5 AN T >R i 55 b 76 A
PRI PO S B AR Y RO 1A SR RS AR 3 A, B BIGE
S A A 03 [ T2 RO AT AR AT, U B ATTAYBIE T 451 T LU AEAR AR Y

=4 FDI 5 &EWE R . 3T 540

fif RS (1) (2) (3) 4
T S
L A B
& 2 FDI *3c4a 6oy ey
JB. 4k FDT s+ 4 48 (%_03311()5 ) (%.0229879 )
T (0550) (062) 0570) (0812)
o cop A e S
nts i S
S T S R
o o R (0.0655) (0.0602) (0.0638) (0.0596)
Sl (.0776) Ton0s) (o.0772) T000)
AT RE (0.053) 001 | (005w
w2 B | B | &l | G
O YA No Yes No Yes
MR 282 282 282 282
R 0.401 0.527 0.437 0.539

7 AT AT WA A AR 42 (standard error) | #%% R T 1%K-F LR F «x X THES%KFLE
%« AAA 10%KF LS
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3 AU T

B 3 53k 4 n9 B, FATHUH AR E FIPLRISE— 28 R IT 734 . AR i AR 3 B
WESE , SN M Al i AP Sk A SR HE I T 58 5, ml R S A ] DI IR 5547l & i

M EZAA N T B — U A7 e, AR 5 FIA T A Al bt

HOAs g 5

FDI AZ B A2 I, A S gE I RTG53 GDP s i, (1) - (4) 1
A9 TR 45 2R m] LA B, 28 SUI A% 28 5004 e 35 D 67, i FDT A8 1) R AR AN P 3 | A B
BHNIE, EEWEHE—DHIXA FDI &R, SNV ST 8 | S 3B IR 55 M) Lo
K. BT FDI X IR 55l Ji B A T 52 0 5 2007 1l T AR B8 Al R R AT 1 101 52 5 e 5
2, XSBARFRESHNT, RRHBEHE 7 E ORI,

x5 FDI 5R &\ % & . 1€ A¥LH 947
e TR A% (1) (2) (3) (4)
-0.0540
FDI & 3t (0.0737)
] -0.481"™
I
FDI & rbx l‘Akab (0.187)
1.070™
FDI *4 48 (0.462)
, ) -0.103 "
. S gl y
FDI 5 3 A8 xS b o 1A (0.0205)
s -0.163
i 1k FDI & bt (0.132)
-0.0687
£
JB 4k FDI & 3t (0.138)
‘ -0.558"
1% 0 F Lx MR
#li& L FDI & sxsh % 2 ik (0.298)
. . 0.505
#3% 2k FDI #4446 (0.530)
‘ 0.104
JE 4k FDI #3048 (0.285)
} ‘ -0.128""
BRI I % K
#]i% b FDI s $AEx SN 7 o {5 (0.0269)
#IE R 59.09 57.56"" 58.20" 63.98
: (4.932) (6.003) (5.341) (5.818)
Ay Yes Yes Yes Yes
e Yes Yes Yos b
HEAR 390 390 282 282
R 0.428 0.446 0.533 0.579

AT T WL A AR 2 (standard error) | *xx FFE 1%K-F LR F s X THESWKF LR
F, o A TE10%KF LRFE, F0, BMNERTHEANLTEONRLER T 256 TE543 L44R,

(=) gt

R EICH AR & L E S50 UEA ST 2005, BV FDI ¢! 2 il 3l FDI #] 1 Fe=
55 Ml 14 42 Ji (B SEUERIF S Hf Al BESE A 75— S )l (AW S 4518 JeiE o . R, AT

SUET Xk 4 FLAA R T Bt — 28 AR B MRS 3, LAPRIERIT S 4 R Al FE1E
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lL.TAZEEW)2

AT SeXS FEeA [l A 25 IR B A AE N AR AT TR , Davidson—MacKinnon 56 1) 245
TR UIFFAAEAE DI A PN AR P [ R, AN 2o P i e DL R AT s 2 2 FHT 7P B B /N e 2 %k i S
SERPATRLS 2 ] Alfaro 45 (2004,2010) , {45 FDI A8 & 1 5 — WA AE oy T HEAR
fit, L FDL SR iRt i A S5 R L2 6, b5 T8 Z By mla 45 ), 5383
) OLS [ L5 SRAR b, FDI A8 5 45507 ] 5 i R A & AR AR b, R B A XHELIS A BT
R, FDI 5 b A4 19, 55l L B Sk 2 T % 0.18% ~0.26% , 1 FDI B i 0 1%, it
E L EFEZ T 0.012%, 32 6 i #2E T Anderson canon.corr. LR statistic IRAA LG 5
Cragg—Donald F statistic 55 T HAF &4 46, 45 5L 2 L U T HAS BN EAE IR I 555 T
LR 5 [0, REAS A A A 0 A B ] DAY %) N A P T R

x6 THET=ET. 2RE0H
R E (1) (2) (3) (4)
-0.181" -0.263
FDI & %% (0.0787) (0.0749)
; -0.539 -1.216*
3t %
FDL 3 #48 (0.378) (0.429)
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Governmental Participation and the Performance of OFDI in China
Zhang Lingxiao
(School of Economics,Renmin University of China)

Abstract; This paper discusses the effect of governmental participation on the performance of
OFDI. Firstly, we analyze theoretically the mechanism of governmental participation on the
performance of OFDI. Based on this, we examine empirically the theoretical hypothesis by using
the merged data of industrial enterprises, the customs import & export and the OFDI firms. The
empirical results show that; the law & order, governmental stability and investment policies in
China can obviously promote the performance of OFDI firms, while the bureaucratic system and
corruption can restrain the performance of OFDI firms. The preferable policies provided by
government for state—owned firms restrict their performance, while the system that governs private
firms cannot improve their performance overseas.

Keywords: OFDI, System Quality, the Degree of Nationalization, Preferable Policy, Government
Intervention , Investment Performance
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Does FDI Restrain Development of China’s Service Sector?

Zhang Ping

(School of Political Science and Public Administration, Wuhan University )
Abstract; China’ s services industry share in economy is lower than the international average
level of the same income group. This article attempts to research on this issue from the perspective
of FDI sector distribution. Opening of service sector has been more limited. As a result, high
proportion of FDI concentrates in manufacturing industry, and FDI in service industry is lower. We
use 2002-2014 provinces data to analysis relationship between FDI and development of the service
industry empirically. The results showed growth of FDI suppressed the share of service industry in
China economy. This is mainly due to the negative impact of FDI in manufacturing industry to the
development of service industry. The Mechanism is a large number of foreign enterprises engage
processing trade, which makes the local industry association weak. The conclusion of this paper
explains the low proportion of service industry to a certain extent, and provides policy implication
to promote the development of the service industry. In the future, we should get rid of the
monopoly in service sector, and expand foreign opening up to promote the further development of
service industry.

Keywords: Sector Distribution, Opening Up, Development of Service Industry
JEL Classification: F4,1.8,01
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