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#; 2017, HEAFA XM THEAMNK I (FHEH, 2017°), E RS
&I BB R or . 20002014 4 A, b4 E E # % K (foreign direct in-
vestment, FDD W ANWEFHEE H 18%, MEHF FDI BB E T HEE
RE 3TN HME A — M XE AL, FlRAK A LR E TR EZAA
27 RENEEREZFHNAH AR, KENEAXKTIH#S. B FKS
FTHRE, ARSI RBREEFRAEEANL2EETY, HMEAHBHT W
Yir ARENFH A THENEER, wREIRHE, BXANMEETA
IRA, BERTHKEEZ D VX ERERBETFER S L EH KK %, #
i Am sk Y A4 b B3R R 2

KAMEEAEAARFHE AT ARG TREZFARNERAH
TRHBELEEL., WRARLCLRETHEEZFINMREFHLE, Wk
AR RETHEAKLENER, ERABE EEREA KL DX RE N EFMN
BAERK, XHBHEAREN; XARBAANTRENT 7 THE & L4
MEEAAR, MK, WEARLVRBETHEIEZRTFHH THHMN
BEH, WEREIRSCVERELZFFMALELEERR, XMHERHE
BHREW, 2BRRENZFIAR L, L EERAIEE T 50 43t b oyt
N BRFEXEEZRIRGE, AERAEZXKIAMEURDI T o, 3 H
H—FRMEFERFAGAABRRNEE, AR EMRAORLRIRE, UEHFH
F A% S

A, AXFARERATERAFESREFNE LS VHREE, HFRXT
HEEZFRESHZRBRIRAANI ALV ERETHATNNEH. FIHERE T,
HEZFREEKTFASA RSV RETHMELAREY W TMHRMIIHMN 25
AEHRBGETS e, BEEEANEARLL R EBEFHMEN
20, MY GEESELEN N FRAME: RKIENARLLRE T
IMENAA R HEL L FHFERE., BOXEE. AT LK ET
B EFLBARENE T, AL FHTRAF. A, FFEAT
VELBKELREREA N RETRD . ERRAAE R REELDL FK
KL, RBEIALRW, M ELLRETHHALRKEZFARMNERER,
MAREAFH T INNEEFHAN T TREET AN FER SR LT ER
Jalh |2 B O o

TREAAMREFMTENEMEREAEEZNLEZEENL, —FH, KXW
ENEARE, ARLLBEAKEATCRERELGFARBRWEARER, MAAEN
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FRAHS “RHFT 5 EF AL, FHELERMLCEERL AN (2015 £ E¥EREERK
B AED,



%48 fem At E AL HRETHATH 1393

FOATHWNEESR, BEAANMREAIRAERTRELETHATE
AERFHEFEAE Y PO RES, #TERITLCL LI EHRE T T,
ZRAKEEMFEADREAMERY 58.52% (HERLIHA, 2016°), 3+ H
FHAWTHZHEERMNN 9.02 £°, TEHAIF I H THM K EH A
HHREHLLWH T RAR, WmETHELLRE T, FHATREKET A
Mgk, FATREMTHURFAEH*EEFERZEFEINRE. 7 —
FH, A B HAREFELERDEE AT ELREE KM KX 2 8 S#AT#
# (McDermott, 2010), TAELE WR A, &L REERMH X 2 8 3#ATH% %
WERARANRIMEER, HXENITAAKTFULIENF LA EFEREG Y
% (L0, 2017°), HEZRMETH MRS 2EF T M LMK T % E KA R
AR FTERGE ALY, ST RMENSFEXEETFEREH (Donaubauer
and Dreger, 2016),

RAXBETRBOWLZHNLT: F_H2EXRRET, FZHLr2REEK
BMIFHEEHRENNG, FUBLERER LM ETEEFFERAN LR,
FLWoEE PN, FABLrEREELE, REZLENHHEKE L,

=, X#R&EF

AXEARIXBAEBEHK: —XXBAXRTLLBEETHAT R ZE
£, F—XXBART RRIANS L ERIAH B A,

BEAH— X XBHAET LR THATHNMNEEEHZE., Bernard et al.
(2006) ZHA, REBRIKERWH I FES, DEHBERT XEHN B LA LW
EGHE., HRFREKE (2009 HEXT How Rk EH & LS VEEFHHE
MEE, GRXEFAREAM X I AEALLFE, F B XHEEFET
BrREAMVWBEFTHATH., BESE (2015 WHEEA, TS L EH
N—FHBRAMBE T EEFRFTRTELYTARSCLBRETY, EF —FF
XBEFH AR AME LTI~ XEK, FARSLAET HFHT TN,
Che et al. (2017) ZH, — N HRMAAHFERORPREERS, RELS LR
oW TR E, X B, AXEEHFRARL LR ETIHAT
Ky X, AXREHARAAMBEREN CRKRAE —R, —BXHAL L
R ERNAERL, AV REAESENT AR AREEHNNEE (F

YER 4% i B http: //www. stats. gov. cn/tjsj/zxfb/201802/t20180228 _ 1585631. html, 4 |9 A & .
2018 1 A 24 |,
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K G M, 20060, F—UXMART AHEENZ IS L BOR L At
SN TFATREN T H. WXk (2004) NE®R E AT 43 HE
UM BEEATHEGE R, ABA RO EHFELEFRAL., REAREENT
WE4, SHFMEBRE N T, Belderbos and Zou (2009) #H X X, %
HEFH IR AR EARBEAADEEZZNEFNRZ —, 2 EHF (2016)
ETARBEHEIOAMT 13 MEAEELAN, KENKFHESITLEER
N BRAARFEENIARRLLWEERAS S H W EBEM A, X% TR
BT RNAIHLVHERENAR, FXEXHMEL, KXHEWLT=ZA
FTEMEEEIHE, B KAXEARRTEFREE T304 WM& X
SRV BRHETHAANGE N, —FEEL EH TR WA FLLRY T
B E, EREAELRNAE. BRARZZFAIFLSLRETHTHN
B, HHTRNAEAZFARFNBEEZ R ENGENAA I TR K. &=,
AAMAKFREERE WP RF MK M, KRXER AL E @ ERKE,
MABREREEBERFELEFFERFEARELI, UAEABEXREAE N
KRBT AHR, TUEFMFRRFLEEEAAFHONERE A, &
AEm—BWEH I, F=, MULAAHXHAR, AXHFRAEWEAR
KW, 2EHESE (2016) FAMNARAELZNHARZTURGLAL S EENE
By EERNER T AMEE 10 AT oy 133 Ko LA, Hifr 4o
WHREEREME; TAXEANER S AR ENAE EH &b oYK
WENEmEHREMNE,

F_IXXBARTHBR I A AL RANT ., XX XHXT UL RA
X, HY XA X BRI AN LA ANEEY W, BF %L (Hau e al.,
2020; TS #. 2010). T% (L%, 2012), R T (Long and Yang.
2016) 5 & F| K F (Dracaetal., 2011), 5 — K XHHF R T HMM T E T4
TAHWEEY W, BFEAREEAT (BREE, 2017, BFALHK (R
ZApE R, 2017) . A EREI (FRAHE, 2013, HEfTh (HEL
%, 2013; Ganet al., 2016), HFXKATH (K& F, 2014) 5FFEREKE
(X B A%, 2017; Mayneris et al., 2014), X B X wFE T A X & K T %
EavxAZE X ZAWAR, XTI XH, RXAELTHEADNF @ K.
B, AAXMEERERR IR AL EHAK, THEAF, ks
A EAFN o, BEBRELLMAET T EE, TEXEHEEHF
KEIRNALEAL O EERERRIRTRAEY WA LR
WHHAT N, BEMAXARRBRI AP RALRETHA I NTH, ES
HRENEKBFREIESSLY BARE P, £k, KAUFERMEE
TREIHENSCLBREFTHATHHEANE SR RERR, FEELEL R
b4 B A — B
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ATENHLEXTHEFRABRNEE, R FHFMARLTE R R
MEREFRTHHFNAAERG, REFHFZROETLLAT 7 4,
1993 F 11 A, REFZHMBAHT (LU HRMIAENEY (ATHHE (HLED)
W, ZREFTHHAE, BEFSRFATEEECHIINLAERR T L HE
LA —%E; 4. BER, BETARBFAFH TR ELH TN ATHEK
BEBKIABNENERETE —FE. RRIAXEEBSRTHITHELH
TS T, e, BRR, BEETARBAZHIAEREEHT2RARAAKL
L. LR HRHAE, RERIRE—HILAHE, WAHE. B RN A
WE., EAAE) PFHBPRAZREEANFTEHRLAAHH T RKIRE
EWEM T E: WEZMBERREAHE, WEXL, IRFEREER X ITHAE
KA, HE—FTOANRBRAABRNPS ZZBEF, Rt AE P AS L F
FRXHAT, RUG - L HNERZS, B E-DMAERH, BHER
FMk, URBERERFLRENEERERCY R LR ELYERE,
HAMERYHTHNE, TEBERED I HRE, BRUBBRER, &
HEREEFHRATE, BEUG -t L HFNERZHE, Rem bt —NHEEHR,
HUAEFETERRRIRERRE, BRELHF I FHIRAT. 27
Rtk efrE, LRI, FHAEFRKFREFLEKFEHRATL
ZWHBE.

19944 7AENEL2EARREZALCEFHZRALE N\ AL WAILT (F
CAREFMEFHE), AL TREIEW EERME, ELHZw, CRER
AT A X 3 Bl AT, 1995 F A E XY 130 AWK A ZBEK (B XA
B, 2013), 2004 F 1 A, ok rERETT (RKRIHAE), ¥ x
BMIFHER ZAE, 2004 FH)JK, RE3 MG, B RMAETHZ L
TEWIEHE., RAARKIERGE (BXAEE, 2013),

(=) %AW

%5 IA X B (David and Wei, 2007) B %, A TR E 4 b L%
HHRRESLEFAR, &FoRCHFREAM, RNRERT % o #F
A, R 1HHTARERENHER MG
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®1 TEMEREST

T E4 M A % # 1 R E p5 p95
LR 379 902 0.138 0. 345 0 1
EE = (FI) 378 545 41801.33 319 067.8 183 138 950. 00

FARZ S (FL/A) 365607 151.879 2 296. 585 3.333 493. 297

ok EE B
. ANEFHITH (T 319 448 22. 454 92. 836 5 55. 333
) P i A 364 975 0.228 0.42 0 1
£ E KRR 315 260 0.125 0. 331 0 1
AR E 348 659 0.085 0. 888 0 0.325
A&M®KIHE (o) 2 569 444.176 147.757 240 700
WK EE A¥ GDP (1) 2 532 24 632.19 19 450.95 5 283.8 62 522
rE BRIEFHIR () 2535 18 468.68 8 189.985 8437.36 33 665.88
T EM (/TR 2 529 2019.738 1376.199  829.8755 4 393.471
FEE CRS 4584 0.397 0. 232 0.109 0.872
K& M RUT %30 Ak 523 0.538 0.131 0. 287 0.719

Ee BEEE (FPET LA LHEE) (FPERTHRUTEL) (PERREFHITEL), UREH
HREE, CRS R THEEAN 4 CLHAT Lk 74 & Bl AW AT 8 Z A db Wy 37 0 #1

W, B 5 RFFER

MBI ERF, BFRAREGT A THBMNAEE R 2B w5 b b
BT IH AT H . Dunning (1981) By#F LR BEEZE LAY, ME-EHEZF X
RAFHANRE, KELYWABURSSHARRSE 2w, %%
AAXWHHE; MAEHFRAANTARKE AL TR, TFHLH TR, HE
AEZFWAH AR, RELLRYE A EREF B EHER K K
FHwERT, MESTFLAARE THRNERETHE R MRY Ti7, %E
BRBEFARREI T LV RETHEME, RET R, REHF
BARAEARK, LRGP ETERAETHEERA L E (KEXTE,
1994), 1KERW %7 20 A1 i A 2R 3 Sh % N E Bk B & (Cheng and
Kwan, 20000, ¥ 2, REIH EALREG L LA TRAR, HmshF oL
BHTHHE, IHAREHFAESRBE IR R A LR TIFHAT AN H,
R E TRy ETHEA .
exit . =a + B Ingdppc, + B InMW, +v X, +6Z,+60, +9 + pup s
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HF o, iy for ¥ 00T HEFITSEH, AXETEXRCHAEARER 5
Brocs iy fHEAMETHET., WEBATEL, L5 FH; pa M
®HhH. RN (D Fexity ZRIFLVAEF: FRERB T, RETHER
BH 1; TMEEA 0, Ingdppe., R ¢ R T ¢ £ A GDP Wy 3t %,
InMW. o RV c MBATE—1 FRMITF N f Gan er al.
(2016) Mk —%%, AXHHEBRAH., dLAHEL P IR B TFHAH (K
FWE, 2003), M, AXEHASVE TR NHEBEENSLAE, Z, %
AV ERRTAE: FHFE, CGETEXARIFFH I RENN X H A
FAHENHA S XEHMXEANETETULEFETHEREFRAEAKFML
FARFWHARTHERKI AR ENRFRAERERE (Z XA HE,
2013). 0, kAN EEZA, UEH A% BT E KT N T 0N EE
MHEHE RN B0 R FREERLE, UEFHAEFHETRFRANT
AR EE R, wmEREZFEAB,

ZREGHFRARBRERMEIE I A LR W T HAT N B ve 7 8 F &L
VEBHRRE, KXLEERT O THAGRLHER .

exit . =a + B Ingdppe, + B InMW ., + B Ingdppc. X X,

+B MW, XX, +yX, +6Z, +0, +9 + pap. (2
b X, k- b LETNHELE.

F— X, BEALERFHUW A, EEFAENWEH, & THAM
M, —NMEXIMEBIRRTHEEA L RREANNE, #WHER
TR (RBEXRE, 1990, HEZFWNARE, - NMERXIMXAHLRESSE
SNFTHEEAFTVHARAFEAT L, HEFEANIIRLLLSENZE
MEAEFURLHFTRHETH. B, EHRABRAARLLBETHATHINS
MymEZHFEERBNAL PR A; BMRMNTAHMLX AL GDP xt# 5
Y ERFHEABRETNAEEE A, A FHHERN, — b Lw
HARFTHHEBE, SRAFFHRAE LT, REIE AT KRNT 5 5K
RKEFMERRNE oA, B, REITREASS LIRS TIHAT AN
RIE 2R i - R I N e 2 0N S A R I N - o S -
58V HEAFTHEABERERHAHEEN A

F_. X, BELCLFHI RGN H., ME-PERIARXZFLRAT

TRERAE (2015) WBE. KAXHEENEERL FE (FERAEFGHEL), HELE W
BEEBERR —ETAFTARATHHEEEREAEBETR. AXBERITL & BRTSE
H AR REAENTHAE,

SR R AERE RS, AR Y RELANARB LA A (wl) 5K S
K)o T %50 dk & % f R — w K wk. samks ke

LK K 'L
wh err(f)

o

18]
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M#Ewm, HT L 7E & GDP Wb 2% EAE T K (Kuznets, 1966), 7
AT AL, HTUEAKFUREN LA LHLEFSRETY., FRIAHK
AR B AR By A P38 TR K, B AR U3 X A GDP x4t 5 4
VEFHIRABERETIWEAREZF AR, RELALHFAHAIRKFIA TR
ARBMAVHN T HREMN, EHULKRGEEN . EFHITHRRENL LT,
BB IRERRK IR ENZESE N, BE KK RAREX &AL
B E N ZESEA (TFHE, 20100, FHh, &ETHE L&A kR N T
TAWTR BN Z A AL P TR N ERTHE A, B R T &K
ITRGBELAYFHIRNBEXERANEAREEN A,

F=Z, X, B “ZEAHobL” EUTE. RREFLAHITA LK
AU AL “THERA” § “RAkRREA” (FEH%, 2016; Fni
F, 2000, “WHREA” HSRAVEEZEEFRENEATH., KA SE B
FESHETANLARMK:; EXEA RS LH#NRETHIHLXET FER S
TR E, RAARLXTH L EREG. T “REAFHA” SRSV EEE
FRERNTHANERE, RAIVRAFTH KK ExEHFLLE
ZHHERTE, AV B o FESHERWLARG. BEREZLFNT
WA B, BRUNTW B m, ERNHEHT “THRmA” %A L&
FRaWERSAH ., B, Mk “THREEA” SELL, “RARFEH
A” SRSV ERGENAEBLEFRETMBHE T, RIKT K LA, M
EVPREEANTHN “THREA” SShbL, EFRERMN T HH K
RKEHRAE” ARGV HEEFEAXARRIRRE W RN T AR LA
BRETH, A, KRXWET “EE4HobL” ERUTERIZTEHN K
AFHRA” AFRLVHRETE, THHMXAHGCGDP B SZENTEXRE
FTHMEAREENE, ERIRABEZEN T EXELTINARLEENE,

BN, X, ZaFEALEERFHTH, AEKAGSL, &HT AL
HMr ARMHEELEFAR., BRI R XKL EHERW AP . O,
BRI R ERKEALWFo A RAG e, MLAREL L, BHER-HHE
AV ERTHALRERT SN LB TR RERE, EHFTHA
BALEFHE B FFEROGAANDm., AW, KXHMMHE A GDP %5 A &
ElERPFABRERHABEFNR, RERTENKEG A LEE R ” 8K
WM A KB EEN A

WE, AXEERTEFREERBEIE A TRALRETHATH
o AEAT L EE

exit., =a + B Ingdppc, + B InMW. . + B; Ingdppc., X 1,

+ B MW, X I, +yl, +8Z, +0, +09, + puys (3
HAwy I, Zrm AT E T8 HRAE,
F— L, AFEUEBETLEANRREETSH A E, — Mg “Ard
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FUTH#HATEL” BE, B AKTEF RHAEK, ZTLFHL
VHEGENEFRARETMRE T, UM, —MTLF “WFRUTEA
BRI EH” e, CWIPHIHRATPHRME, RRI XL ZTLHS KE R,
HEALPLYRAENRRKIAREGT SN EARER A, &AFT#R
. Mk, AXHIF 2004 FRE T b EHE, HHT & E 2004 £ 4
BEWA BT ETWAFRUNTF o A8 FH b, T8 e X A ¥ GDP
MPEZRERATMAREZEHNE, TR IANKEZ L EXRETN AR
B ENE,

E-, ], REFEALETNELHRALE. REF KUK, REHTH
hEELRHES, FETHNEL IR, AT EERAA, by FlE
MM (B R, 20060); 2WABREMRI A LA, XETLH
By Aol A AR AP A AL AT e R By A e, O DL A E R o 4 & IR T
WERMAA T, BT, 2FABRSHRBRIRNSLRETHAHNNLAE
MM ZEEFHRHANATL PR A, A, BEANAXH (FFMAETLE,
2016; HzEw®, 1993) Mk, AXFAHARETI LAV HEE, HETHE 4
Cr#FEVATY-FHhETH CREEH —H—FFHEMTLHEERR AN
SR WHTHHH: ZHBMERD, R A LETBNELFEHA ., T# K
M EAYGDP M 5 R X EXERMAREZE N, RRIXNHKEFZE
EXLRMARMEZE N A,

F=, 1, REFEN RO EALEL RN FLREREFRL, dLEEL R
ELBF-ANAHEH, FRAEFEERLYHNEFEBKTFEH A RA, T4
ERAVHFAETL ALV REFL: SRS LHFETLE LM B FH
FIRE, e — T BELRBEE2FRLBEES I H KA LEAL LN
MR R A HR . AKX B & R (product space) Sk By & # it B, E
ETHEN AT c PEMNELLHATL ALY LRER L, FHiT
H Density; JEEHREET GATL i BEARTFWAHLATLAEMAT c WK
HHBBER, i, EFEFFNEERLBEETL, WRFINELEFFINHRS
REATLY EALRAEENIE, RERFRINEFNAET LW LRERER - L
F A B Density; WEEM A, REMRT c EfT L EW & b REKT, 3
— F R E Density; WWHFABMET —MREI RSV AETLE Y H LR
ERTWENLE, ZEERMEN 1 X TARL VAT AE L& b
RERH, BENOHEFT L RERZ, FHEHX AN GDP st # 5 #
ENEEXETWNAREENA, BRIAA B S ZENTEXRELTM Z K
B E A

AXFERAHZLVETEAREE, TAXBREBELTEZRET-F0E T K

O Density; it A& ¥FH L LR A LR N Chen et al. (2017),
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B, TRIE —HATHALRDS L NHEINLS TRAEM KB, #BEL
Bertrand et al. (2004) ®yfikik, KCHETHREREZN AT EWT.

A, |V H5H

K#od, RNEEREREIFAE (D #TEFEE, KELHREE
Ao (2) ) AV EWEALE®THNFRE.

(=) XAEA. ZFHEHE

MEEEFR (D, R 2LMTEABEANEFSIEHHETLR, AXEEX
WA GDP B EHR IR B XHNRERABNF S 5 KA. & (D 7
REFHTHATETANGDP Wxt#H, ZETEXEINMWAFLERENA. &
(2) FlHE—FEHTLVEERN, i, A GDP xt# oy & $ A /K 18R
N, EXAFRE; MHATEORM I AN THAE ING K PFLEZAE, &
Q) FIH#—FEHTLIAESEFRESR L., ARAAXHRGLIA -, #A
B AW AY, BEFHOMERME CGRENE, 2003), & 1) 73t —F
EHITWTHERETHIRGGH, UEFHXET —REH T H T LT
SV BRETHTNNYE., B —F, THERXFFHIRLEEG, SRS L
BHFTHEMERT., % (2015 A, Fhe@AT M IR KX HL
VHEES, WRE O A -—FEHTTEXETFTHFMN 5, @&
WHERE R, THERXENNAHIF T T AL yR EHE,

ERHAMCVEEZNZENE (3HD—G) Fld, AT AY GDP d# 5
BRIRAHEAARLLBRETMEN T HEFTRE. BFRTENE
(5) FIMEREW. FHRE, RELGFLABENA KDL R ETHTANEY
MARE; MREKIARFLEEHM N WA XKL VEETHOMRE, BAEKT
T, URKRIANG A AERFET pLHE, RKIAXNREEEL S
HFHEE50% XS ERIKS VR B THEMEREGHL 2.74% (=50%X
0.0548), TIHEAME, ARLYWFHREMEAL N 13.8%, XEREF LK
BMIHN2 AP UBREE TS B, KARMBESRSLRE FIHMHME
T 20% (=2.74%/13.8%), FHRANIMEFEXL LR AE, k2 F
WERSZEMHE (2016) RAREBADP L ERREEFELRA LA WT
SR B R M AL LR ENN; FHERAXRANEELWEE T HAT
F, MZEEHE (2016) I F MAAE B M.

0 ST R TS5 AR 25 g4 Bl 550 5 330, (550—330) / 444.1763 &~ 50%.
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2 EAXAKRE: BHEFEER
exit exit exit exit exit
T E 4R
e} (2) (3) (4) (5)
R AR —0.0539* 0. 0206 —0.0052 —0.0070 —0.0054
(0.0075) (0.0151) (0.0177) (0.0178) (0. 0185)
HR TR T H 0.1601* 0. 0526 0. 0549 0.0548*
(0.0160) (0. 0258) (0.0269) (0. 0264)
A v [ E F R A —0.0231"*  —0.0230"*  —0.0231"
(0. 0031) (0.0031) (0.0031)
MR T TV A 0. 0553 0. 0494
(0.0319) (0. 0321)
3 T B A B AT B —0.0224
(0. 0151)
A b B E N P P P b
ER A g % = & %
A A A # 321 245 320 779 308 804 306 159 304 405
R ¥%# 0. 009 0. 024 0. 041 0. 042 0. 042
A A % 101 717 93 400 93 336 93 045

Ee WMEH AL R R R RS RN G EAE 1%, SU AR 0N EITAKFLEE .,

HENARER. XYM AEHERNGERAEA MR TETREAE. W F4HRE. RWEH
I,
FRRF. A ITHERE,

(=) 4k B by 57 i

RAEEETE (2), R3WETHXZEFRKEAF L &K F A F
VREFHAANB ALY ETH R R, LK E ,%CD@¢§%
AT AL GDP b #, ZMIFM KR SLFAZTH LA RN KER, fhif
BERET, BRRERFALTH WA FLLM B Y FTHATH. IRMEIHEA
B, AFLVEE TR E; FEREFFEE -2, ZEIT K5
FEVBREFTHAAINAABHETIEERALFEFEA, £ (2D AF

TH T HETAS GDP ., mICTHEAERE AL -FHTHAEHGRET,
BUHERET, BHRRERAKFHATZmo T AL HRETHATH. &K

THMEE, ARLCLRBRETHOBRELRS; FEREFFEE K, KKIT
FAHAFLVEBETHAIN R OB REFHTHRAFRAS L FEKL,
% ) FlPEHTHAT ALY GDP tH., BMIEXNKE “BF4H



1402 Z % F (F D %21 %

oil” ERXENRER, FHERET, EF KEXKFMHATH W%
SUWWERBTHATH. IREIEAS, SRSV BE TR E; iF
HEMpAlEEE g a0 bd, fEEgENEd oL EET H AR
WIFWREMAELTH, £ (4 2] P EHTHRT AY GDP £, &K
ITRABELUAENZET, FiHHERE R, ZFRREAFMETF 0
KAV WEETHATA, MERBRIFRG, STV HER FTHRELS;
FHMEAER AW T A, AEE DN FLL AT E N &RKLFEMN
P TR W
®3 LUEBEBHERE

exit exit exit exit
T E AW
(1 (2) (3) (4)
SN —0.0016 0. 0238 0. 0006 —0.0118
(0.0163) (0.0181) (0.0169) (0. 0325)
WG AR T 0.1610" 0.1095" 0. 0446 0. 3997
(0.0288) (0.0477) (0. 0254) (0. 0529)
Mk KRR X 0. 0001
AP Y 25 b it #
SR N B D e 0. 0021)
HETRMIE X —0. 0290
A Y # % bk #
SR N e B N D4 (0. 0028)
R TEFLRE X —0.0112
AN TR At & (0. 0096)
MR W RMITE X —0. 0206 *
A TR At & 0.0117)
ko &R R X 0.0012
B I s = I |4 0. 0074)
B QT & I 0. 0382
B2 s = I 2 (0. 0094)
Mk KRR X 0.0011
A B E B (0. 0034
HETRMIE X —0. 0380%*
4> v [ E FE PR A (0. 0045)
AR b b b e
R WL E & = = Fa
ER AW g b fa fa e
S E R 7 = 2 2




%48 fem At E AL HRETHATH 1403

(%)
exit exit exit exit
xR E 4R
(D (2) (3) 4)
8 A % 303 468 303 435 298 905 304 405
R ¥% 0. 050 0. 042 0.043 0. 046
Ak A 3 92 695 92 506 90 443 93 045

Ee MIMEN AL BT AL ET SN EE 1%, SR 10N A AT EEE, &
FWAGER, RFHABELRNIERYELHATETREAE, yT4RE, RBEFET.
R R fEHITH R,

(Z) ATk B o5 i 1

MEEEFTE D, kARETHEEFLAREATFEREIT R IH A
WERBFFATANEMAEATLEBN R RE., BEkT=E, & (D 79 EHT
WATAHGDP 4, R I A K GA LR BT A ERZEHXE
T, FHERER, BHRRRKFMATBMAHALWREEFTHATH; B
H, REIA LA FALBETHAANPHEIEET TRERTER
T, & (2) ZIHEF THATAL GDP &, aKIXHHEALES
BAREREZEWN IR, IHERE T, 23 K EKFMAT 0 RF
YW BHFTHAA. MREIFEAT, MRSV RE THOBERLE; I
HMUEEFLBARKANTL, TERFANTLFAFLLBRES B &
BIFWRETRETH. 4% ) ABRANTHRATEFLAREAT, HR
TRELEQANGHRLCYFETLFEREFANZTEIR, £ (3) FIHMH
HEREH, HEATERIREFLREFANKEREZ N . XERE:
SYFAATLAELMBHENFLRE, HL2E—ERE ERBFH A RK
EABSTALF RO LA D, X-RKRAGREIAE—F: (KRG ER)
(The Wall Street Journal) W HHE L =" FHAEFERRK I AN LA 5
HEEEMTEEFTHXHERNE, —BLVAPERBAETEAH
TER, BEERIAXBERNFLREREE AT AT E, FUEBLENEE
E—BAFHELEREE, AL REFRAARRETHETER SN, flnk
M. BF. WAEEFbY; FWEALGER (Canon) X B A FHLRK,
HEVREREFRAARGNEFmEAEFALESRIELT, BCERTEEART
TEXRY MG EEZEFXLE T RO AT ERE MBS, WA Xk
BRTFFEENS A YREFRRGNEM P HENELRENPERE RO,

I “Manufacturers Want to Quit China for Vietnam. They're Finding It Impossible”, https: //
www. wsj. com/ articles/for-manufacturers-in-china-breaking-up-is-hard-to-do-11566397989, 7 [ & | .
2020 421 A 23 ®,



1404 Z % F (F D %21 %

x4 TUEEHSRRNYE

exit exil exit
TE 4
(H (2) (3)
WA TE KRR —0.0277 —0.0120 —0. 0004
(0. 0354) (0.0192) (0.0123)
M R R R T 0. 0042 0.0736" 0. 0604
(0. 0317) (0. 0276) (0. 0260)
PTG R E X 0. 0390
TUMBEE TN €0. 0391)
H R TR AR T X 0.0837"
AT BB A 37 3 A b (0. 0418)
R T A KR X 0. 0304
Tty & R (0. 0201)
HATHRMIE X —0. 0906
AT By T & E (0. 0330
WG AR E X —0.0078
AR AR (0.0195)
AT HRMIE X —0.0372*
ok BB 4 R (0. 0145)
A AR E = % 2
R TAFAER B 2 & -
A e B E YR 2 & -
4 B E Y - - &
8 A % 304 350 304 350 298 278
R ¥ 0. 042 0. 042 0. 042
4k A % 93 038 93 038 91 569

Ee WMENSYEE. R 2 R R A REEITEAE 10, SU A 100 EIE AT ERE,
BTWAMER, RPHAEEERWIDERYEZ LM ATETREAE., Y THRE, RBEFHA.
TR R R ITHEE,

N WA IR 5 AR A I

(=) WEMELHE

M Card and Krueger (1994) R HEMANHETINEG £ 5 % 8 T Mk
HRERIES LS EE AL, AAXHEFERATLREMN (&)



%4 HEmAES SRS LMBEB BTN 1405

RRWT () AW ANZRRAERRIREFZ AT RER
[ #1 (Dube et al., 2010), X —HFE EFEXTUTESR. —F W, REIK
FEEMN () RE, XFE, FRBEMN () THd (B %A FE S KK
IR; Z—FE, BN (&) xR H (£ 2HEVHELNSRAERS
FHEATHE, Ganet al. (2016) EHRRERBK I HA N AL E I/THE Y
B, Al HIE LA AL ERAELATN AL HEARLET A LR P
TRAEENNEE. AREASLBEHIFERN I REZLAET, FiH4£R
F— BB ARME, Fan et al. (2018) ZEH RKRE KK T HE & x4 b
NEERRN T, FRATLAHELHINMEATHERERAEL TN AEHR
B AR, X —f%k [E Dube et al. (2010) — %, A X BB A Luk (Dube et al.,
2010; Fan ez al., 2018) Wyt ik, (£ H 23 5 & A0 4B W R T AR KRALET
REAENNERRA, BKTE, F—F, ANHWE-NELZRXRFNHAT
MHBREE: WREANMNHATIRAELETARNE, WXHEANBETE T —
MNFEHH, RNEHF - NHEATE-—NMEENHET ARG p." % = F,
RNMEREATHBEEES 2 MERA NSV ETEREEELF. EAAHFE
BAEETUAZAD T L RPN ER A (Fan et al., 2018): KK M
BT ARSI R T X E RS R RN R BT, XA R MR
Gl TR T AR R R ALy R W E R W HEAE R H. E A Dube et al.
(2010) frak, BN (F) X Reyw (£) ZMEAHE LWL ERS T E
Ak, 5% () FARETEABELZ IR A THREGEFTER. " N
H, WEREFEBEMAFYHALRLLHREY, MTRERK KL FHREH
THFA VR BT,

x5 EAMETX RS

exit exit
e (2)
Ho BT &R R —0.0171 —0.0139
(0.0458) €0.0091)
B R AL TR 0.0719" 0. 0994
(0.0409) (0.0372)

VA MRTATREASANAREATELARR, b, TREHNEREFTRHGLAZAHERT, &
LM TRR. XM, BRETARRTAHREEFRBIAIA:. BREFT-HRT. B REFT-F
B, BRET-HMNT, ERETERRETHREEF LR A SN TR WA T ARG, KA HX A
— MR A S R A A R P L R it AR o, BRI Sl (Fan et ol 2018) HfL
. RATMEAAE FER, EARE N — 5T 4 R T 3B E P IR B Bl

RS E (D A FAMNESNBATEXPREAE TFRAMEG AN, EERARNEEAEL R
HATHAE, HBRT AP RS5HEALE BN AT IRG DL R T, XYM BHB R TR
FRAFT-NPEOHBEFC, TLFREBK, HEBRILEHATHHRTHEA,



1406 Z % F (F D %21 %

(&%)
exit exit
(D (2
4 AR = pa
HWRTHAERE = P
4l B E KR = -
Ho T A4 B R b =
AT 48 4 22 SR # [ M P %
8 A % 198 197 963 556
R % 0.658 0.588
TR R X MR R G W R iR R G R

Ee WA AL BT R 2R R TS REEITEAE 1%, SU A 10U AT AT EEFE,
5 A NIREIR, %8 Faneral. (2018) 8y fk, RMNMIMERREEMATA-FHEHATED.
My BT XA B R AN R R R B R LG O ey R E R, AT - B RN R R AT
VEEZEEGEMEERENRER., FTHRE. RWEFHIA.

TR R EHITEEE,

THRAAREAS, BERFEHRATHRITERKIFSEFLRAFL
HERZN, RIRAEZEFEALAZR, BATEERTRA TR HZF
WK, EAMEER RO AT ZEGTHRETR S E N HET
B, A, RNMMETEAXFEHRATAEEE: WRXANMHRT
RFEBTH N4, WERIAMHETET AT, 5% (2) 7k
ETERAENRFHATHEANEFER K, BEEZFREMALT YN
ShE AR, MRS REIEEZF R TS LR YT,

(2 REHELD

ANFEEHTTOTSATERREESR, (1) #H 2003—2014 4
EFARMTABREEE, FELTHRNHZE, (2 Bad# - FHH LR
WEBRHR G TN AT ALY L RESFH, Rt - SR WER
FEFANETERNTH. 3) BLEHS L EFTRFAIE G W0 HTAE
MHEKRERAMRATIORTRAAN TR ER N, (D) &8 &K HHF
A RO TR R o R B A 2004 F 25 ok B L R R T A
(5) BEARELWHENFERANTHERRATREABUEBELTENNERZ.
AERAREELE T, KAXHERHHARL"

WERSE ) AFHUMENANARATEXFEEE AR RAMEN K, EEANY —AHETHZA
HATENXRE, ZHEATALABETHREET 2 HA S K,
PRTREE, KRXELRRARPME T X LER, KRB BN EH KSR,



%4 HEmAES SRS LMBEB BTN 1407

k., #ith it

HER, ARARELEFEZARKERALLBAXATEREEET
MRSV ERALRERE TN LEL, SIXTHR) ZHXE. —HA
RAA, AFBETEFTHRREZFAR. B AXLEH TR RE R,
RN TV TREZFNNEALAEK. 5 —FAANAK, HLEEF
HzA, REWKSHLHEERR, EAREEINRNEL S, LEHEHR,
BA AT ELRREELR S, XBAFERINTRES bR NEES
MHRAMAAAEFEZNNE; IFRSCVRBFETHEEAANF N T
W — g H, WREIE, BRTREAFH AT EESRERTER
Pl Pk B mE R, AXHEITERE R, MK E 5 REAKF S A
WREFTFMEERAEFERH; MRMEIHEN 2 LR EE TS5 LM,
BB ARESNE AR R P A 2000, M TR EA SE
b, “RAFHE” AFLVERZENFMEITHRE RS T,

FERYMNET, AXMAFELT IANTRE, EFHE—F K. SF
SYBRETHHERMEL: —HELZET M, F-—FEHEEFLEE, X
FAERTHOERAR, ERTEETMTRAE. FELXTMHEYTHAT
HEHEEAFRGERN S wRAZBEENM, RRALEE L, TGO E
GDP 5atlr; wREBERILEZE. WA HOEGDP 5L T R a4 x5
KAV BRUFTHAANEAAEVHATE 2, EXREEGHESXLEHEA
EENE. B TEFTEHRETRENRSH, AXKREAXTHHFEHHTRE S,
BHEAAHRBENTRAERCERER R T RAAALHX —FRZA.

(1] &#. st TR, “AEESF. FLEBRSPERLLLWTHEE", (BFHE), 2015
FETH,. 1021157,

[2] Belderbos, R., and J. Zou, “Real Options and Foreign Affiliate Divestments: A Portfolio Perspec-
tive”, Jowrnal of International Business Studies, 2009, 40 (4), 600-620.

[3] Bernard. A. B., J. B. Jensen, and P. K. Schott, “Survival of the Best Fit; Exposure to Low-Wage
Countries and the (uneven) Growth of U. S. Manufacturing Plants”, Journal of International
Economics, 2006, 68 (1), 219-237.

[4] Bertrand, M., E. Duflo, and S. Mullainathan, “How Much Should We Trust Difference-in-Differ-
ences Estimates? ”, Quarterly Journal of Economics, 2004, 119 (1), 249-275.

(5] #mE, “BEAARF AR —UELSHRLL A", (BREF5FRAERE), 2006 £
%58, % 14—19 7,

[6] Card, D., and A. B. Krueger, “Minimum Wages and Employment: A Case Study of the Fast-Food

Industry in New Jersey and Pennsylvania”, American Economic Review, 1994, 84 (4), 772-793.



1408 Z % F (F D %21 %

[7] Che, Y., Y. Lu, and Z. Tao, “Institutional Quality and New Firm Survival”, Economics of Tran-
sition, 2017, 25 (3), 495-525.

[8] Chen, Z., S. Poncet, and R. Xiong, “Inter-industry Relatedness and Industrial-policy Efficiency:
Evidence from China’s Export Processing Zones”, Journal of Com parative Economics, 2017,
45 (4), 809-826.

[9] Cheng, L. K., and Y. K. Kwan, “What Are the Determinants of the Location of Foreign Direct In-
vestment? The Chinese Experience”, Journal of International Economics, 2000, 51 (2), 379-400.

[10] David, D., and S. Wei, “Das (Wasted) Kapital: Firm Ownership and Investment Efficiency in Chi-
na”, NBER Working Paper . 2007.

(1] T, “BRIFEHORLBIE 2N —FR (FHAERE) WXEZH”, (FPEHLH
#), 2010 % 1 41, % 85102 %,

[12] Donaubauer, J., and C. Dreger, “The End of Cheap Labour: Are Foreign Investors Leaving Chi-
na?”, IZA Working Paper, 2016.

[13] Draca, M., S. Machin, and J. V. Reenen, “Minimum Wages and Firm Profitability”, American
Economic Journal : Applied Economics, 2011, 3 (1), 129-151.

[14] Du, L., A. Harrison, and G. Jefferson, “FDI Spillover and Industrial Policy: The Role of Tariffs
and Tax Holidays”, World Development ., 2014, 64, 366-383.

[15] Dube, A., T. Lester, and M. Reich, “Minimum Wage Effects Across State Borders: Estimates
Using Contiguous Counties”, Review of Economics and Statistics, 2010, 92 (4), 945-964.

[16] Dunning, J. H., “Explaining the International Direct Investment Position of Countries: Towards a
Dynamic or Developmental Approach”, Weltwirtschaftliches Archiv, 1981, 117 (1), 30-64.

[17] Fan, H., F. Lin, and L. Tang, “Minimum Wage and Outward FDI from China”, Journal of De-
velopment Economics, 2018, 135, 1-19.

(18] 7. RTLE, “ifT kx4 5o mK: RETLALHERKRIERE", (FEHR), 2016 £5 7
W, % 63757,

[19] Gan, L., M. A. Hernandez, and S. Ma, “The Higher Cost of Doing Business in China: Minimum
Wages and Firms” Export Behavior”, Journal of International Economics, 2016, 100, 81-94.

[20] Hau, H., Y. Huang, and G. Wang, “Firm Response to Competitive Shocks: Evidence from China’s
Minimum Wage Policy”, Review of Economic Studies, 2020, 87 (6), 2639-2671.

[21] # sk, "B EASALBMFEHEHN". (T KEIF). 2004 54 6 4], & 3234 7.

[22] B A, KF, "EREBSAFEAERIBZARABHERELE”, (BFFHR), 2008 % 7H, &
26—38 T,

(23] HRZ. W, “ZIRIXAELETNHFES SLH PR, CFPETLEG), 2017 £ 11 3,
% 118—136 T,

[24] Kee, H. T., and H. Tang, “Domestic Value Added in Exports: Theory and Evidence from China”,
American Economic Review, 2016, 106 (6), 1402-1436.

[25] Kuznets, S.. Modern Economic Growth ;: Rate, Structure and Spread. New Hawven : Yale Univer-
sity Press, 1966.

[26] EM, ANEH., HLE, SIHRALLEE: FEEPHINE —ETHEHBE 10 DRT M
HEEWZIESN”, (FEBR), 2016 £ 5 4 B, #3751 7.

[27] Mk, ey, A (PEHFTL: RERSERFHE)., Lk LBZFAE, 1994 F,

(28] 5 F &, lREM, F8, "“REIXFENRREEXELEERANLH 25", CPETLZF),
2017 £ % 7T H ., % 62—80 7.,

[29] Long. C.. and J. Yang. “How Do Firms Respond to Minimum Wage Regulation in China? Evidence



£ fem At E AL HRETHATH 1409

from Chinese Private Firms”, China Economic Review, 2016, 38, 267-284.

[30] KE#. KAL. BXR, “RAPEBOG LBERoTEATAHHNIR”, (FELLHF), 2015
FHESH. £59—83 W,

[31] k2%, MiH B, MNHE, “FGAIRFE5EAEE — BT RRIXBREL NG ZIELMH", (F
AR, 2017 F£5 3 8, % 146158 7.

[32] By, “wEALEFESTLER", (FEH#R), 199354 14, % 125130 7,

[33] B, HA, “RERIAMGSLAEREINWZ BN, (ZBFF) (FF), 2013 FF 1345% 1
W, 126,

[34] B X, ®ah, k=, “GIRIEMFER LR IEKTFHER”, (BHFFR), 20125458, &
132—146 71 .

[35] B, FRE, “BEAAH#NGFEAL A Y RAmEA —EFAFEE G &b X B LT
BET, (FEMR), 2016 4% 9H, #1232 .

[36] Mayneris, F., P. Sandra, and T. Zhang, “The Cleansing Effect of Minimum Wages: Minimum Wa-
ges, Firm Dynamics and Aggregate Productivity in China”, IRES Working Paper, 2014.

[37] McDermott, M. C., “Foreign Divestment; The Neglected Area of International Business?”, Inter-
national Studies of Management and Organization, 2010, 40 (4), 37-53.

[38] Regional Economic and Social Analysis Unit (RESA), “Wages in the Asia and Pacific: Steady. but
Heterogeneous Real Growth”, Global Wage Report 2016/17 Asia and Pacific supplement , ILO,
2017, 1-4.

[(39] A=, HER., FH, "REIRFESFEL LN H OTA”, (ZFFR), 2013 £% 21,
% 42—54 T,

[40] K5, KE, “FEHEL SV HFANFRETANBHEZT M, (FEER), 2009 FF 6
#, & 82—90 T,

(1] k&, &R, i, “HRERKIXAFPHRZALGUFAINETN, EHFFAXTEL
X, 2014,

[42] skéea, A%, Heth, “BFEAFHLLBENA — X ThEw P XAHAEEXH -3
BHRFE”, (BFFE), 2003 £ 4% 1041, %3147,

[43] B XFE, T#EF, “HH5F#. FOIEPET L EHFHK I R— % T 30 NI kAT b #4549 Lk
BER. (ZFHR), 2012 8% 83, % 1831 W,

[44] B RA. A, "5 E AT ROR G EEFL”, (HIFFRD). 2006 F£5 2 H. % 1316 7.



1410 Z % F (F D %21 %

On Foreign Firms’ Exit

—Economic Development or Labor Market Price

Regulation?

Rumxianc X10NG
(Hunan Normal University)

QiaN WAN WENQUAN LIANG®

(Jinan University)

Abstract The effects of economic development and minimum wage policy on foreign
firms’ exit is studied, using the city-level panel data and firm-level data of China’ s manufac-
turing firms from 2001 to 2009, Local economic development is found not to affect the exit of
foreign manufacturing firms, while the increase of local minimum wage from the 25 percentile
to 75 accounts for 20% of the variation of the mean exit rate of foreign manufacturing firms.

‘

Compared with “market-oriented” foreign firms, “cost saving oriented” foreign firms are
more likely to go out of business owing to the rise of minimum wage. Firms in industries
with high labor intensity, high export intensity, low average wages, a relatively high propor-
tion of low-skilled labor in the industry. high industry competition, and poor industrial sup-
porting conditions are more likely to be negatively affected by rising minimum wages.
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