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HFE ARSNGB bR R
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A ER i DX — A F A BT SR D R, SR PR K T IR R AR
FIHAM R R BR S %

— . 18 3 3k [E] B

RS0 KA B IR N M FDIX A B B R R R E R . A . W, &
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BEATECTE, (B, PRGOS E FEE D T RIBETF I DB R R AT
o Shitb, WEKSRE THEN “FHEFhse” | on JE 5RO 7SR X AL 1
PP MVEM . WheelerfiMody (1992) "I SRS AR (19 Sk I A 25 K 34 J5 I LAt i
e . Tkfb R EM A MFDIE R, H & Bl 37 BB R 2 i 20 22 8 048 4R 35 [
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ZEFDIIX A AR 2 AR RE AR I M A BEF D LA XA o0 AT, 3 48 57 o 3422 T 36 7% 1) 52 5 I AR
BOA Hh i AT S UL R0 R W3 . R ACE (2011) PIF20074E (WE )
50058, 1995~20074E W], 457K EE F 4wl 537 RKERMF 2wl fE A
XAV, 36 e o IR R BEAT T SCUE ST, ks AR TR AN A A AR 4 ) XA AR ) R R
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—6—



HNRE BT DX AN 08 45 Bl 2 AR —— R T 30T M ) 28 5 20 A BERE

W%, EREARRSER G2 F SR CER” X kg, HFAr KREER
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LA EE AR (RER, R, 2005°) sixt EAREE BT HET N CRE,
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FBRARZ N o] Ly /ot i A B I W SR Z 0 B A . kK- (O
Fed ) WREARNTELEFEIMEE, B4, fdit)a 20 85 & by 69 35 5 W H8 w] LLVE b 245
iR (RS T HAS, MMM R .

E(fdi, Ag,)=0, 522

MfER N AR R (BB R ) W@, R E A S 2 A AR AMER, AT
Al LS DL B R AR A
E(Az, Ag,)=0, 522

ELLEHESEHET, FAIFIHArellanofBond (1991 ) % JEI) 4 GMM J7 1% %}
BERE B B REREAT ) 3 04T o

=. HiELIE
A, HEEMKARFEILRE ., R, ARE. FEL., 225, #E. kR
F, RS WM. Y10, K= b, M. B8 . %M. 550,
ML ML BT B BN T EE% . WML @SRRI S SR BR
SAEEESN L WINL Bkl Bl )L FER L BN RS S o T . o
Pr8cls £ B RIE T U 4E (R EMIT SRS ) DR AR (RiigitESE) o @
BRI BERE1990~20104F, B H 52 bR 28 & #R U B A 1990 4E A AR M 4
BT CRFEMTSIH4ESE ) AEZWITEDIR S50, RAVRMKSEMEERITE
FDIfF &, AbFE R e, FIA M4 AR M 530 35 ol K005 52 bn A HHFD I & 37
SR R LN R R R S8 ARG A AR T 208 I RS 18 O 25 R T 4 AEFD LA 2
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EDI, 1400 B i i 46 1, AF B FD I 77 i . X 19 10854E EDIAY bR 7 & LEDI L
BT 2873 2850 T Y 1085 4E 56 B A FDLI it s ¢ AR TTi 461985~ 1980 4K BF %
BN F KR, n RITIHER, XHEUR10%, FDIMILEDI S 5 35 1171 465 4 1Y
EDIfE & MFDI & .
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MT=1993# —H F20104E, EHHIFTCGMMAH, @I HIEKL R (POLICY )
REWMBZFWRRRB SR A, BIENSFERE, K=MK =AM 1990~20104F
ByEfht e R, b3 MR Sargan ki # 70 ik 48 T H AR 84 8000 IR B
Arellano-Bond B I ATEFE I B AU G, R B A 0 25 SR T 51 .

Bl 25 SRR = R AT I BUR AR &= 0 R A DA B &R B TR
A, RUOL R AR W 2 BE T FD LN, {H 2Rl & U B BURTE 2 B 5 £ 0 # 5
A, EE I R, = R R BRI ST FDTH A 1R FH 2 085
EAZERFIME (2002) ML RA AR, IMEIT2E284481111985~19994F (4L
P W0 % DA B BOR — H AW S AN i i B R, HIX B A6 25 2R Bt
BRI R JEARE A, 3R = M X i e S AT R OBOR , BURX R SIFDIMA/EH — B
RELEFN20004F, Z 5 B #0559 5 4 = A Hb XK TR SE 47 % AN IR CFE Bk = i HLIX 2
G, AHREDEEBUR M AE BEAE ] R AEZE 3] T 19974F; RURBEGESE B 719994,

1 PMMFDIX(IiEFEEZMDIF-GMM44T ( 1990~2010)

K k=4 RZA
FDI,, 0.75 (0.21) *** 0.10(1.36) ** 0.56(0.14) ***
INCOME, 0.26 (0.19) *** 0.78(0.86) *** 0.19(0.96) *
WAGE, —0.09(0.39) —0.08(0.97) —0.68(0.86) ***
LAND, —0.44 (0.12) *** —0.17(0.92) * —0.19(1.23) ***
CARGO, 0.22(0.87) 0.37(0.70) *** 0.04(0.05) ***
MAIL, 0.20 (0.42) ** 0.33(0.89) 0.27(0.79)
EDU, 0.16(0.73) ** 0.67(0.04) *** 0.11(1.16)
Year*POLICY,, 0.29(0.13) ** 0.12(0.72)* 0.50(0.96) *
T T=1999 T=1997 T=2000
AR (1) —3.03[0.00] 0.05[0.96] 0.12[0.91]
AR (2). 0.09[0.93] —0.60[0.55] ~0.49[0.62]
Sargan # 9.41[0.74] 3.67[0.96] 4.71[0.91]
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A X FE R, Bk =AM i MAAERN 2RECH RTEEL0% MK FRZE, HIE
Bl 2 — Bk = A 2 0 1 TR A Aolk, 20 iy, Kt
PN T 37 % FD LI 52 1) 22 /8 F HoAt WA X, JE Atk D2 X FD TS TN 19 52 1) 78 34 22 355 X
[ REAAAE 220 RS X AT 3 N B 2 M oG Tl el i (5 SRl i AE 0 W TR =
ML IXFIER = AHLIX, SRZRE W RANE R B E . £ = RATTIX#E R 2 {2 i T FDI
I A i o WA AE — e F2 B B3l T FDIMI SN 5 55 3 1 A i v et Ah 9 5
NI HEIE R RAESR = ARIHE, TR =AM R XEAR R EE., Xl
() A5 5 e Y R = A b DX 8 A sl o i DU Tk 38 2850 2, T 55 3l 0 AR s B
RHBUR, MBEE KPR Z0 I AEE; Mk, KEARAEEEBXAFDIFEEEMN
RN EA . MR B 3 R OKELL R 37 A, FiR . BRI AEAR B
B FE b, BRI 5 [ Al ) T 08 4 b i A b R S H DX R B
Rt o TR SR R SRR R RN R 55 Rl b E ) 3G 0 i 45 1% b IX Ab
TWHRNR . HRBEEN, R AWK/ ELSHEARE . B, X, B
AN, DLB5ah B BRI L2 . XA F A& 0 R 45, bb 20 X
SR T . R R AR R 57 3 1 AR
F2 IFDIRfiERE EE 5 B EIFHIDIF-GMMS i

H X wEXE k=% K=
by 1990~1999 | 2000~2010 | 1990~1997 | 1998~2010 | 1990~2000 | 2001~2010
DI 0.12 0.29 0.40 0.65 0.21 0.95
1 (1.08) (0.41) % (0.06)* (0.81)** (0.60)* (0.11)**
0.97 0.17 0.32 0.29 0.21 0.66
INCOME, (0.55)** (0.16) ** (0.02)* (0.76)** (0.50)* (0.21)**
—0.45 —0.02 —0.34 0.56 ~0.08 ~0.78
WAGE, (0.12)** (0.87) (0.54) *** (0.14) (0.23) ¥ (0.44) **
~0.80 ~0.29 ~0.19 ~0.63 ~0.86 ~0.26
LAND, 0.17) (0.16)** (0.47)** (0.74)* (0.24) ** (0.52) ¥+
0.33 0.24 0.24 0.47 0.56 0.11
CARGO, (0.60)* (0.37)** (0.55) ** (0.41)** (0.53)** (0.62) **
MAIL 0.36 0.19 0.75 0.38 0.33 0.28
: (0.22) (0.11)%* (1.02)* (0.26) *** (0.22)* (0.41) ¥
EDU 0.32 0.12 0.13 0.59 0.12 0.51
v (0.12) % (0.14) * (0.29) ** (1.14) %% (0.16) (0.41)*
0.13 0.18 0.22
POLICY.,, (0.1)** (0.17)** (0.29)
AR(1) 0.31[0.76] | —0.29[0.77] | —1.04[0.30] | —0.16[0.87] | —1.49[0.14] | —0.17[0.86]
AR (2). 0.29[0.77] | —1.62[0.11] | —0.41[0.68] | 0.12[0.91] 0.97[0.33] 0.91[0.36]
Sargan %% | 10.25[0.11] | 3.69[0.30] 0.20[0.98] 2.16[0.34] 8.94[0.18] 0.21]0.90]
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B CTRFERLET, JEHAE20 22 90 4 A U] Ah 5 0 T A T B4 i 8 R B S 1) A Y
B, 6PN R B S A AR = Ak T R TR R IR CERRS , AR
KA R AN R ER A E AR R, BEE ORI RN, Xt
B AL B ) R A R B D, AR Al R B 2 SR RO B A I T R, XA
AN Al A B ) 5IN R BRAE P iR R AR PR BB Aol DA B RN B R
F=, TERM, LR 5N AR AE R =AM =M HE, EE—H
B, oA i v A A )RR B M R £ 1 3 A M DX 5 A B AR o 20122 904E 4K,
SR N 25 & WA MK = MABk = AP, LSRR EAR, e
R xb FEDIREAN R IEA K s (A, FTAESR, HMRT ELH BT AT b i AR v 36 16 v R A
LI AT HERE RS, H SR 58 55 5 [ 8 W) 4y Sy AE AL BUBE L WE R LA, RUHESE 483 Rl Xt
DT TR AR B A T R 5 RUHESE L IX 22 5T B Do Kt — B i sh 7 R i 80 b
B, XS E LR AR SFDIGASE . SR, X T REREBOE, FLFDIE £ KR
BRES, RMIR=MAMK=MMXEHHE . b TX -0 EEShE O S
), B, REMSTIZEE AR Tl EEEE, WEEEEs; HiE, BHERER
PR AW & Je R ELE THEOFE ) H g R e [, 25 RiE R R, BN, sU#3i
DX S L 30 T 7 T ) A J s I T AR AN DX, R B A S L 3 TR T FD LAY 52 0 5 A~ WY
o &E, BRI, BEKFERFEEMR =AM SIS0 H) E SR R, HETE
=M, BAEKFOERNAYIE . HA 8 s 2 — 5% = X 55 3 % R A
S, XTI N EERERNEOREAR; B, MAFREERIEZE, BT
HHZBR =AM 7 LI, DLR R D REA S5 T RE
WAA, XAE—ERRE ERAL 7% X T KF 5 .
13—



EFRiER 20134E55 2 1]

. HiE

AU A R s MR B R . K = AR = S R AT
P ﬁ?%ﬁﬁ?ﬁmmﬁﬁﬁﬁ%ﬁﬂ FFH GMM J7 i % 52 FD 1K AV %% £
R EAE T S2iE 4, HBEE T8 X 3425 B FDIIX A % 5 1) 25 5 UL K 2 W FDI X
DLk PER KA A SO . 4R R, &m?@% K= MMk = At X% 51 FDIK)
R R A AR A, SCAEFE R KO 25 5 . AINGE ) B2 3R 48 R T B AR #1 S5 FD T i
FOIEM G A Hh A I v WA R R B A T = RSN RN . W TR =M

T K SFDIFAH R UL B 2B F2 X FDIAY S2 0 A B 3%, X S i S Bk = ff L IX 4h %
FEHER THNBEEMNT,;, REAMKE AR ERERSHRES, BT

AhE O S B O W RS XGE TRAE O ek . (HR, XSSP IMEDIX A
AR F I A — AR A . Bl & P E NN W T O LL B A X F Hp [ i 3 B 3% 0 1
fi, BN B B BOR A AW R wag s B, ARBRM 5730 S A | in 3 B G
FEREFEWIFDIM AR EEN; E5 i, ¥FRK=MMEE, KEN
FE N WIRC BT HENN P E R T, BRI AEW 5| A0 v iV F Bk B
omOERW, LR AR SR AR ER =M= Ao, EE BB, it
B AR 3 Ve A [ A B b o £ 7 34N ML X W 51 % b B AR R

AL REZH, MTRKEMAMEEFEMX, B TEREECEEARE R,
H 25 38 1 (0 A 77 25 38 il AR 6k A 9% G X7 e B & 7= AR S R B Tmi s i o TR, HE R R
AR RN, Lﬁkﬂirﬁﬁzﬂ%&ﬂﬁkﬁ 7% AR B BRI Aol 7 02 IR 5 THT )
PEFt; AEX TRV, BT 2L B IEAC, NN FEED, £
«ﬂfﬁﬁkﬁﬁm Fﬁf\ﬂﬁﬁ%%ﬁﬂ%mﬁﬁﬁﬁ%%%%wﬁﬁzm

DI, fR#FX gL g, B, RAOVEH, K=MK IMEBAFH R
ﬂw\&ﬁﬁﬁﬁ%ﬁ HHE B b X A mﬁmM%Mﬁﬁﬁﬂ% AR % A5
A5 R MAHXARIH ST S RSN S £ 5. ME R E SRR E g R AT
%WEEHWM%,Wﬁk:ﬁﬁu%L@m&ﬁ%E&ﬂa%ﬁﬂk¢@%¢ﬂ
MARRFAIEE ., M FREMAMEHEEBX, MiZixEsfHBEARMAF S, FE
IR RGN . AR S BN, T E AN B9 5N E B AR KR TR

For RAFINE M HE AR W RN, BR = AR i g N TR AR i 5. SR TR
DX P2k 5 A AR K, ST XA Al i HE R & &
Bk

[1] Wheeler, D. and Mody, A. International Investment Location Decisions: The Case of U.S. Firms [J]. Journal of
International Economics, 1992, (33).

(2] #& 1B S AT I SAUL A T A EDIR ALk B — T o 8 R R AR 00 SSIE 40 (0] B B 5,
2006, (10).

(31 AR IR SRS 5 ] 4 FIFE AL DX ALRE A 52 7] 28 57T, 2011, (1),



AN BT XA L PR3 A5 AR

ST ATHAR I 26307 5 R

(4] tHifgd, g0 (RIIFE R E FDIXALEREE P “SE=T7800 " ——H T 2= ) AR R 04 SSHERF 7T (0] 4=
LFHARZTIL, 2010, (4).

[5] P/, FRREE A7 7k, Il T A5 B S0 A1 ELPEAR 0 X AV PR 5
WARIFLE, 2011, (12).

[6] ZREZN, JEIAH. I FDIXA P 26 1) SEUE ST (] 0 Z2 il 8 72, 2005, (11).

[7] VB AN BRI AR — A . SR R — N A 3570 R SNE Ak B SHIEF 5[],
HrEEREE, 2005, (7).

(8] fup>%nit, FARIEL o] FDIXALS MG 0025 RIS T (] 2255 WF 5T, 2008, (11).

[9] T 55 B AN v Bl A Rl 2 e R DRI 3 | AP R S bR R RS Il T 7T (1. vh FE TDME 22835, 2004, (4).

[10] Cheng, L. and Kwan, Y. What Are the Determinants of the Location of Foreign Direct Investment? The
Chinese Experience [J]. Journal of International Economics, 2000, (51).

ok A MU T B 22 B KA ).

[11] Bobonis, Gustavo and Shatz, Howard J. Agglomeration, Adjustment, and State Policies in the Location of
Foreign Direct Investment in the United States [J]. Review of Economics and Statistics, 2007, (89).

[12] Campos, Nauro F. and Kinoshita, Yuko. Why Does FDI Go Where it Goes? New Evidence from the
Transitional Economies [C]. CEPR Discussion Papers, 3984, 2003.

[13] SRR IR BR BT P M4BT . A Wl 250 5 AP 0% Al 09 XA B T 2055 24 (ZE ), 2006, (7).

[14] FMR. H EIFDBLR SR B K 3R 0T 0]. 285524 (ZE T, 2002, (4).

[15] Z=535', E-HATA. [ AR 0t i B D B BRI A Rt 43 BT ] SR 225, 2004, (10).

[16] ik, ATt BORTEEL . G I FDIN S 255800 L5 X 3 2 Fe—— G S 3R E N S0 AL BT3B I F460,
U E = A FHARZETWIE, 2008, (1).

[17] Stephen, Bond. Dynamic Panel Data Models: A Guide to Micro Data Methods and Practice [J]. Portuguese
Economic Journal, 2002, (2).

[18] Roodman, David. How to do Xtabond2: An Introduction to Difference and System GMM in Stata [J]. Stata
Journal, 2009, (9).

[19] Arellano, M. and Bond, S. Some Tests of Specification for Panel Data: Monte Carlo Evidence and an
Application to Employment Equations [J]. Review of Economic Studies, 1991, (58).

[20] Young, A. The Tyranny of Numbers: Confronting the Statistical Realities of the East Asian Growth [J].
Quarterly Journal of Economics, 1995, (110).

[21] Windmeijer, F. A Finite Sample Correction for the Variance of Linear Efficient Two—step GMM Estimators
[J].Journal of Econometrics, 2005, (126).

Dynamic Evolution of the Location of FDI: An Empirical Study
Based on City-level Data

XIA Liang-ke

Abstract: With the development of China’s domestic economy, the operating environment of multinational
enterprises is changing as well; therefore, the determinants of FDI are not static all the time. Based on the cities
data of Jing-jin-ji Region, the Yangtze River Delta and the Pearl River Delta, this paper tries to explore the dynamic
evolution of FDI’s location. The results show that, at the early stages, preferential policies, low labor costs and
the size of the market are crucial for all the three economic regions to attract FDI. However, preferential policies
lost their decisive roles in attracting FDI in recent years, “agglomeration effect” and infrastructure, especially
postal and telecommunications facilities are foremost for FDI location. However, high costs in land using inhibit
FDI inflow for the three economic regions in different degrees. Moreover, the results also reveal that FDI in Jing-
jin-ji Region and the Yangtze River Delta is changing from a labor-intensive feature to a knowledge-intensive and
technology-intensive transformation gradually, while FDI is still labor-intensive in Pearl River Delta region.

Key words: FDI; three economic regions; location; dynamic evolution



