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AAk TV T AR 8 R ) 23 e AR AR PR BT A A3 5 o5 — D7 T, H 4t 7™ B 1 B B8 75 Gt 2 181 i A
R R R BT R 5t B A el B, DI X A R LB B e A= AR IRV I Lt s X R &
FEAERAIR Y ARSI T AR R A A A e ke A R R I T R 2 Ok I P A e )
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A T ELAZ BB FDI SR AR 0 %0 fiff B AR i, ASSOR AN B EL R BU R BEA AT A
fir AR SR ELHE B PRSP RO AR, LAS S A0 RT ELR BB RSV . S8 K 5T Ry
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2 AL T AL < 3TN B Pop, BRI A8 N 1 B8R DU T 10 AR, 28 5 & /K- GDP B
TR, AT A GDP HEATSRAL, LA 2004 4Ry BRI GDP SF IR Bk AT 1A b
B TS5 1S, ISR =" b3 e 5 GDP i L EE HEAT A it s REVRGRIE EL, /T8 = iy 2531 )
REVEHE PR , A SCR I T At HIH i 5 GDP (1 OB A de 43T 1 BE U B ; AU IV B 3
Gov, 2+ MRV BUR B H Y GDP #Y HCH, AP S8 BRI B H A 3R 8 i el v PR

DA BRIk A B SE AR A ) (B IR B e AR ) (h E G AR S ) DL K [ R
FERAENRSS - 5 (CNDRS) , #0535 I R 1o o o ST Y 3 G AR 2 | [ R 48 Fndt & & e g it
PARIEAT T AN AR (R AL BE  [RIE D 1 5 8 S 5 22 3 TS AR B U B 52 0, X A AR
AR AR AR 2 BRI T AR R B, 4528 i iR MRS IR 1,

£ TEHBEGT

= A FHE AR E & ME R KL
InPM EBVES S 3.477 0.561 0. 694 4.509
InFDI 7 7 13.172 1. 854 7.571 18.074
InTech b5 5.784 1.799 0. 000 11.341
InPop A/ FFH R 5. 886 0. 643 3.817 8.119
InGDP 7 9.988 0.721 7.847 12. 679
IS % 0. 488 0.105 0.019 0. 859
EI FRE/T 0. 148 0.125 0.015 3.908
Gov % 0.156 0.078 0. 040 0. 809
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W, X E 276 AN T 2004 422 2018 21 PM, o AF YUK BE A 725 [ A G MR R B A5 SR N3k 2 P
F2 2004 F£E 2018 F£HREHT PM2. 5 E£HIRE T EIHEXERTE

FHr Moran’ s 1 2 1h p1a

2004 0.135 23.937 0. 000
2005 0. 144 24.779 0. 000
2006 0.137 28.175 0. 000
2007 0.150 25. 455 0. 000
2008 0.135 24,584 0. 000
2009 0. 145 25.900 0. 000
2010 0.156 26.071 0. 000
2011 0. 146 24.265 0. 000
2012 0.136 26.914 0. 000
2013 0.161 24. 640 0. 000
2014 0.141 30. 259 0. 000
2015 0. 155 29.321 0. 000
2016 0. 165 27.256 0. 000
2017 0. 141 28.245 0. 000
2018 0.153 25. 851 0. 000

M 2 FRRT LI F) 2004 4EF] 2018 AEH EIRTE PM,  AEHMRE R 238K 1 ¥ B E KT 0, Ui
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R3 EBFAEERBMGITER
(1) (2) (3) (4) (5) (6)

x¥E WIS TR | W, ZREEEE | W, 5 ZHER
R 4 B AR E
wipn | 23147 (22187 [0.114 [ 0.030 | 0.6457 | 0.125"

(0.442) | (0.104) | (0.030) | (0.022) | (0.051) | (0.043)

1nPM. 0.129** | 0.134™ | 0.045™ | 0.205"* | 0.390"* | 0.203**
iye-1 (0.013) | (0.014) | (0.016) | (0.158) | (0.016) | (0.016)

0.040"" | 0.037™" | 0.048™" | 0.045™ | 0.045™" | 0.045™
(0.004) | (0.004) | (0.006) | (0.005) | (0.006) | (0.005)

~0.023 " |-0. 033" | -0. 048" | -0. 042" |-0. 041 """ |-0. 041 "**
(0.004) | (0.004) | (0.005) | (0.005) | (0.005) | (0.005)

1P 0. 005 0.003 | 0.021* | 0.002 0.204 0.003
ntop (0.005) | (0.005) | (0.007) | (0.006) | (0.007) | (0.006)

-0.035 | -0.076 | 0.090 | -0.064 | 0.106 | -0.058
(0.073) | (0.076) | (0.106) | (0.088) | (0.098) | (0.087)

(InGDP)* 0.002 | 0.002 | —-0.007 | 0.003 | -0.007 | 0.001
" (0.034) | (0.004) | (0.005) | (0.004) | (0.005) | (0.004)

~0. 144" |=0. 121" | -0. 489 " | 0. 261 ** | ~0.344 * |-0.261

InFDI

InTech

InGDP

1S (0.039) | (0.221) | (0.055) | (0.052) | (0.052) | (0.051)
. 0.040° | 0.043° | 0.080™ | 0.054" | 0.065" | 0.052"

(0.022) | (0.022) | (0.032) | (0.025) | (0.029) | (0.021)
Cov 0.007° | 0.066° | 0.128 |0.216" | 0.121 |0.221°"

(0.055) | (0.057) | (0.08) | (0.066) | (0.075) | (0.065)

R -0.261 | 0.265 | 0.979* |3.059* | 0.574 |2.925"
(0.36) | (0.415) | (0.521) | (0.454) | (0.489) | (0.689)

Wald test 6894.07 | 7719.21 | 1990.90 | 1 781.23 | 2407.24 | 5 517.72

(p) (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
Hausman test 10260 |5119.51 | 1081.16 | 2398.73 | 2 276.88 | 2 491. 88
(p) (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
B I8 B A NO YES NO YES NO YES
YR B K YES YES YES YES YES YES
VE ok w B RT 1% 5% 10% 0 B E KT 35 P RAL A AW

AR,

FEARIKFEFEHR InTech M RECH 7 H B 5T 0, RIS B AR ML GBS A 5 E it 55 T 5 4L,
U B3 T 2 AR KP4 3 Al A 7= R P T R 8 a0 A= 57 ik A v 9% 5T R RN TS YR HER, IR B
— L TG YA BRA S R e A SRR TS Y B T R S R AR . IR S (6) T M B
54U B I EAE T A TS ROk E IR B AR AR BT 1% , 3801 KA PM,, g AFI MR BE (58
STRE0.041%, PRICARIGTE T UL 2, AR K I EE T BB st T 3 IR T 25 305 e

TEZS A 4EJE I, 3% 3 Hh BT Hb PRER B8 25 [RIA AR B W, Pt S5 28 5% BE B i EAGE AR [ W, 1)
25 (A1 5 A8 . WInPM 9 22 500 125 SR8 1F H 3 5 T 0, Ui I 3. [ 55 2 75 Y 7e el iy [v) LA I 3%
(4 1E 1) 25 ()3 HH SN, 3 — IS G5 25 5k 15 % Bt R AR I 19 2 [0 9 HI0CA G, o 5 DX PR 451
Z AT ACH H 35 B —E LR, — T HIX 55 5875 5% K 5 2 AT 16 sh iR & 5§ 83
JE 7 AT, DT S8 Bk 4% o e 0 B T T ) X 2 A 5 e, T T T HE B A A S W, 1)
25 (A1 5 A8 it WInPM A9 225000 1T 25 S0 AR IE  (ELAES (4 ) s il it 18] [ 58 R408 22 J5 A e i
PRI, VRN T 28 0 22 B 5 B & DA R 55 36 15 e 1) 25 o) AR DG M | R IR, s 2 R i 5
ST MR B 28 AR AR B W, MR 5 2T BE B i EACE AR W, dEATAl T, R R4 5
45 YL AR B R J5 500 InPM_, 7638 3 I FTA S Al F RENIE H B 2 5% F 0, Ul 55 5875 YA 3R



T 8,5 AR EESR HAKFSIRM 515 de—H T P IE 276 A 93 2522 [l AR EeE 24 93

Il S T A A R T _E ) B A, R — S Ml XA R AR i E 2™ A T R S TG gt A AN S AT
PMRECR T, I A BB 955 3875 JoRt 25 B A IRl

3 BRI AR B AAG TR 30 D BERR AR InPop B9 R UG THE RN IE , HAES (3)
HUH AL T 197K (0 8 B A3, T RR IS RITE T, N VPRSI T 1) 8 SR AT AR Il T % T A 0 A7 5 22 i
A REIRT SR I I, 238 TG Qe O R A RIS N, 2805 R JRIK-FHE 4R InGDP 19 SR B 1T 45 R A
F UL IR E B 2 5K 52 g5 Y Z AR 2B U7 BISC AR, 28 "l b T 1S B R A 1
Hadad 7w R, 2 W 505 "kt LU RE I S T 55 2 Y5 Ut X — 4518 S VFRIEE FIXS &
PO AL, AT R A S TR I 05 Y P A A B e B2 T R SR BT LR TR, A E
To YT Rl W 1) i T B RETRSR AR AR EL B R BT AR R T 0, BETRGR JE 5 55 15
el 3 IEARSC , AW T e i RIS FH AR IR G2 55 5 15 Qe A 3 T B, BUR WP B Gov 28 6
(1 R BT AR T 0, W H A ] 22 KO0 1 BUR S H i ARSI S 19 YR B,

(=) XEBRRES

N T AR BB AR (BORIK 15 % 36 15 G 22 18] 5 F A4 DX B | AR SOREREAS Y
276 YL R DX A7) 23 AR RS PRI, 8 =S R AR B T B s A R
W, 5 2 B B A A W, 2l HET GS2SLS ISR, HAGTHES RN 4 R

x4 ZFERESRREMMGITER

5 AWM i Fo i EE e
: W, W, W, W, W, 2
WinPM 4.233™ 8. 151" 2.899** 0.566 6.544 0.532"
(0.170) (0.344) (0.200) (0.195) (0.438) (0.281)
InPM, _, 0.044 ™ 0.039" 0.136" 0.237* 0. 066 0. 148
' (0.021) (0.021) (0.023) (0.026) (0.027) (0.031)
InFDI 0.036" 0.043 ™ 0.039 " 0.054 0.025** 0.025*
(0.006) (0.007) (0.006) (0.007) (0.008) (0.010)
InTech -0.017* -0.018* -0.026* -0. 039 ** -0.031* -0.018
(0.005) (0.005) (0.006) (0.007) (0.011) (0.013)
InPop -0.000 3 -0.003 0. 007 0. 003 0.041" 0.056***
(0.095) (0.004) (0.008) (0.092) (0.017) (0.02)
InGDP 0.332" 0.354™ -0.451™ -0. 664" -0. 081 -0.148
(0.096) (0.097) (0.154) (0.173) (0.151) (0.175)
(InGDP)> -0.017** -0.018** 0.023 ™ 0.032* 0. 005 0. 007
(0.005) (0.005) (0.008) (0.008) (0.007) (0.008)
IS -0.131" -0. 142* -0.259** -0.351* -0.153 -0.295*
(0.053) 0.053 (0.074) (0.083) (0.097) (0.112)
EI 0.037 0.031 -0.038 -0.016 0.062" 0.078*
(0.043) (0.044) (0.053) (0.059) (0.032) (0.037)
Gov -0. 600" -0. 600 *** 0.334™ 0. 662" -0.082 0.055
(0.099) (0. 100) (0.101) (0.110) (0.098) (0.113)
R -0.489 -2, 111 2. 800 5.521" -0.033 2.980
(0.482) (0.502) (0.819) (0.906) (0.855) (0.972)
HRE 1515 1515 1 500 1 500 1125 1125
Wald test 7 085.78 6 902.76 3778.47 2 833.67 1 958.51 1 303.94
(p) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Hausman test 855.87 10 600 1 642.59 1 046. 80 2 145.51 918. 68
(p) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
B ) B A YES YES YES YES YES YES
B2 R e s @A YES YES YES YES YES YES

Eyowkn | kxF AT 1% 5% 10% % 235 MK F RS P BB A AT R AR IR
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TE2% 4 MRS THEE R AR (b DU BRI T S R BBV BT B (InFDI) AR 453 1 o8 1E H 235 5
T 0 B RBAGTHAE R, Al P PR s (I RCEE AR R W, OO0 ARER R pU R A1 R B
EARGAF R LT 1%, HI3RTH PM,, 5 ARS8 B 7351) 15K 0. 036% ,0. 039% 0. 025% , W15 Y ik
RGHE AR ETE T AR R | el 5 7 Bl T 23 BT, 5 L o B T A1 Ry B 43 ] 2% 58 95 s A 52 1
TAGHR S PSR

FARIKF (InTech) FATH R BBR T AEF (6) PHHRIR T 2k T M 25 2 5 B gk 25 2 ) ASC AL e
W, BTG O0 N A SN HARFIEAG R T 82508 (A 45 2R IR K B4R THE AR o o 454 X R
A3 T AR 3] T 22 i 5 3 T Y VR o i 2 foT b 3G B8 2[RI B W, BRI 100 1, AR 38  Hh
PRSI T AE AR -6 LT 1%, HIT PM, 5 AR AHRL R % 0. 017% 0. 026% 0. 031%
IHE A% i DX AR KT IR 3 T 427 008 25 T AT st VR T, O HLZ2 By R0 1) v i 8 1) 30 i 1o
FE YRR

() H o7 2R

T AR 3, RIWTSE FDI 2 75 i F R 0 i A0 22 il 1 31 IR 25 {5 %, A LS % T
R AR S 7 0 3 Bt TR Y A O AR A T

InPM, =B, + B,InFDI, +B,X, +§, (6)
Intech, =6, + 6,InFDI, + 60,X, + ¢, (7)
InPM, =7y, + v,InFDI, + y,Intech, + vy, X, + 71, (8)

Horb x, h—difiias i, 500 h i E AR, 1aPM InFDI LK InTech W25 A FEAR 454
W PM,  AFEYUREE S AR AT i DL AR IK AR R A BN A TR () i B A R
B0, .y, BATHES R E  H oy, HIET B, I RBAGTHA R AL/ 838 H R & P T R, R WA
AN, 3 5 M4 T EiR s A RON AR IE T OLS AYAL T4 SR ARG Hausman K356 (4 25 58, X3 T
6] 7 20402 R s ] [0 5 R0 R AT 1 4571

MRS BT Rl LE B, T B E A AZ & X, X (7) PANE E SR A
(InFDD) Xt FH AR K (InTech) AL TFRE 0, /DL T 5%KF Lpy W&, mirE(6)5
K (8) Mttt B, vy, BIREAGTHZ5 R AR T W A5, JF B2 (8) A B i e it
(InFDI) X} T PM, ; 4R EE (InPM) BT REUE v, AT (6) XTI AT R A B, A Fr
TR, X RIIBTHARKFTESN R B R 5T 5 55 {5 e Z R iR 2] 1 b/ A2 B Ve A A
AR E A T 2T FREIR TR AR KT TR 33X 5 SR AR RS 5 R AL, IS R
B AR T SBR[ A AR K FR I 17 1) A g R RIONE X B N AR B T B B
—TEREAR EH 55 T HARIK AR TR TR Ik 55 58 15 Qe e VE ] . 3X —Z5 i8R S8 1 st 3, 4h g
BB T I AR AFI TR E A SBARACE093 T, i1 38 25 5815 4%

() IR

R TR 4 R B B R R K P 542 T RE T 55 Ab B 5N ) 55 56 75 G i
PRI AR SE BT T AR 2 (9) B i T TR AL AR A .

InPM, =7n + A,InFDI, x I(InTech < u,) + A,InFDI, x I(n, < InTech <pu,) + -+ +

A InFDI, x I(w, , < InTech <pu,) + A, ,InFDI, x I(InTech > u,) + X, + w,

Horp BRSO 25 15 Y% (InPM) 200 i B 58 O AP R LA BEREAT 8 (InFDI) T 4%

(9)



T 85,55 SR E B BRI 25 575 2

BT 276 AT Y 3 25 18] T AR 3 A 95

T HHAR K- (InTech) FEH AR TR S e, X, O —ddEdl A2 &, 5 () hiviks —2, 7
S, FERIT, A A d A RITEAN RIS BRI  Sh R B ST A7 i 0 55 58 75 e 1Y
B ECPERZNE, o, WRRRE T THEAE, o J9— 2 B AGTTEUR | o, WOIZBE RS A BERLIE ST, 2%
6 4l & T il A AR (Bootstrap ) 52 2 ilAE 500 Y T HE SO Y A7 A 1k A R HAAR T R 80 6 1) A6 36
45

x5 PAMMERMITER

BRI R A A4 T F AN
i
LnPM LnTech LnPM LnPM LnTech LnPM
InFDI 0.052* -0.029 ™ 0. 050 0.057 " -0.061 "™ 0.054 ™
(0.005) (0.014) (0.005) (0.007) (0.015) (0.005)
InTech -0.057 ™ -0. 050"
(0.005) (0.005)
0. 001 0.024 0.002
InPop
(0.006) (0.019) (0.006)
InGDP -0.162" 1.191 -0.102
(0.091) (0.007) (0.090)
(InGDP)> 0. 006 -0.058*" 0.003
(0.004) (0.011) (0.004)
IS -0.372™ 1.140™ -3.150™
(0.054) (0.168) (0.054)
El 0.053* 0.325™ 0.070 ™
(0.026) (0.032) (0.026)
Gov 0.314™ -0.476" 0.290 "
(0.068) (0.210) (0.067)
R 3.027 4.770™ 3.297 " 4.086 " -1.564 4.007 **
(0.057) (0.177) (0.612) (0.464) (1.443) (0.458)
Hausman test 8.27 530. 74 50.22 200. 89 522.94 269. 07
(p) (0.016) (0.000) (0.000) (0.000) (0.000) (0.000)
B 18] B 2 R YES YES YES YES YES YES
B R @52 YES YES YES YES YES YES

VE o wk# B ERT 1% 5% 10% 09 B F KT 35 P A A AE T R ARER,
F6  FARKFEITHERR B L6 R

¥ FAL P i I A 95%EZRE TR | 95%F AR A LRk
BEE—ITH 61.88" 0. 000 6. 155 6. 122 6.163
B E TR 47.23™ 0. 002 9. 644 9.508 9.747
BEZENHE 26.99 0. 530 3.912 — —

ok ek DR ETR 1% 5% 10% 89 B FHKF 35 P BAL G AT R B AR R
HRAEER 6 FrAss SR AT 60 A A0 0y 4G 95 235 SR A A T THR AR 1% P9 ZKF- b i 25 TR AE 430 R
6.155 LA 9. 644, DIt — 201y, 2 7 Hie s 17 AH W B 5 AR K- (InTech ) #XCEE 1714 500 Y 5] 1
o
MFE 7 A AT DL B 245 R KE (InTech ) 538 — A>T THERS, 03T B33 A i
(InFDI) X T 25 5875 4% (InPM) (1) REU A5 R AR A BT T 0, X — 45 RIS IE 1 i 4, RIBEE H2
AR BT, SR B X 55 58 15 Y B IR R 2 2 e 055 . R RTE T, 1 P & Ik
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A AT AR FE T A A 7 Ty ) 5 e, Wit sl 1 AR 77 O X ) SR B U AR bkl
CEUE S SR T O BEAE | R 75 SO R ELHEBE BT AT, NI M PR 1 AP R L 4 BT X
Z 3815 R LRI

R7T BRARKFIIMHEIRLER

iy (R Y d EIZ X
0.074
InFDI( InTech<6. 155) [0.0544, 0.093]
(0.010)
0.068 "
InFDI(6. 155<InTech<9. 644) [0.487,0.088]
(0.010)
0. 060"
InFDI( InTech>9. 644) [0.040,0.081]
(0.010)
0.025™
InPop [0.004,0.045]
(0.010)
-0.286"
InGDP [-0.286,0.171]
(0.171)
0. 007
(InGDP)? [-0.009,0.232]
(0.008)
0.824™
IS [0.636,1.013]
(0.096)
0.109 "
EI [-0.015,0.232]
(0.063)
0.265"°
Gov [-0.046, 0.577]
(0.158)
4.316™
T AR [2.710, 5.922]
(0.816)
F test 48.23
(») (0.000)

Eowww sk % R 1% .5% 10% 8 B F KT 3EF P RAL A AF T AR AR AR,

DO B f PR SS

RT3 (2) Fronshaszs [T 2 57 BT | A SO aeb = 7ol S 0 SR 70 A 45 2R BEA T AR A A
B o — 2 A T T BB K IR A O A A i, BB EAT IR i, R T A R A
1Y ELAAE BT GEAA R OB G 1 R BB TR, B A T Xk 1o A 43 552 B (o FH R B 4 1 (Ink DI
flow) o =J2 PR A8 45 3T B AR IR ) B AF e A B2 BRI , 5 80 0 3 A7 2% A 0T 119 6 0 HA 37 80
(InTech_apply) o HAGTHITEEAS SR UT FHEE T b BHEE 29 25 (M) ACEE ARG W, A0 BE 55 28 57 R B ik A
HikE Wy 119 GS2SLS Tkt AT Atiit, 45 R 3k 8 i,



T 85,55 SR E B BRI 25 575 2

BT 276 AT Y 3 25 18] T AR 3 A 97

®8 REMNR

DERY L E 2 & VA FDI % VAR T & A i dE
o EAMBLE AMBLE A MBELEE
Wl W? W] W3 Wl W3

2.550"" | 0.148" | 2.266™" | 0.130™ 2.141™ | 0.133™

WinPM
(0.300) | (0.079) | (0.105) | (0.044) (0.105) (0.044)
IaPM 0.237™ 0.242° | 0.151™ | 0.225™ 0.137°" | 0.202"
o (0.015) | (0.016) | (0.014) | (0.016) (0.014) (0.016)
0.028 | 0.044" 0.039™" | 0.046™

InFDI
(0.023) | (0.024) (0.004) (0.005)
0.010” | 0.007 "
InFDI_flow

(0.002) | (0.002)
InTech -0.019 | -0.022 |-0.034" | -0.043 "
(0.025) | (0.026) | (0.004) | (0.005)

~0.030"" | -0.041"

InTech 1
nTech_apply (0.004) (0.005)

nPop 0.071™ | 0.078* | 0.004 0. 005 0.003 0.003
(0.029) | (0.03) | (0.005) | (0.006) (0.005) (0.006)

LGP -0.113 | -0.159 [-0.069** | 0.142" -0.057 -0.023
(0.432) | (0.455) | (0.074) | (0.085) (0.077) (0.088)

, 0.003 | 0.005 | 0.004™* | —0.007" 0. 001 ~0. 000 4
(InGDP) (0.025) | (0.021) | (0.003) | (0.004) (0.004) (0.004)
s 0.060 | —0.241 |-0.147"*| —0.294™* | -0.124™* | -0.260"
(0.257) | (0.277) | (0.045) | (0.052) (0.047) (0.527)

ol 0.162 | 0.185 | 0.046" | 0.056" 0.043 0.053"
(0.126) | (0.132) | (0.022) | (0.026) (0.022) (0.132)

Cov ~0.972*" |=0.779* | 0.082"* | 0.223"* 0.798 -0.220"
(0.221) | (0.34) | (0.058) | (0.066) (0.043) (0.065)

o ~1.747 |6.166™ | 0.325™ | 2.196™ 0.241 2.724™

(2.429) | (2.346) | (0.408) | (0.452) | (0.418) | (2.346)
Wald test | 1250.36 |1071.82|7555.67 | 5328.01 | 7643.54 | 1072.23

(p) (0.000) | (0.000) | (0.000) | (0.000) (0.000) (0.000)
Hausman test | 2 579.91 |1 636.48| 9 182.17 | 2363.82 | 5066.21 | 2519.44

(p) (0.000) | (0.000) | (0.000) | (0.000) (0.000) (0.000)
A EE RS | YES YES YES YES YES YES
WFEZE | YES YES YES YES YES YES

By k| ok D RR 1% 5% 10% 8 2 F KT 355 b BALA M R HA AR,

H13E 8 W AT IR B SR E B U5 BOR K B FE AR 15 75 G hit b i Al 14085 SRR TH 23591 S 1E 0

f, HERS—3 M T 20 1% /K1 AR 5, A IS 19 T 24518 2 AR il iy, RIS Ry B
FABLGIMIR T B BER I 155 55 75 9, M BARACH B3R THRA R TeE R IE 5 5 5t

T EERHBOR

AL 2004 42 2018 4F 276 A~ H E 3T % i Al B s MR REAS  fd FH GS2SLS il i A2 T
B2 () g SRR AT A 3 T 35 3t s Y i, %o 3 TR Dok i 0 R LR O HAROK - S5 2 s TS e 2 [A] ) 56 &
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BEAT TWRSE, A IR A (1) FREDRTT ARy B BOK - 5 5 50 5 Y Z 1) 2 B B35 Y
TEAHSER AR X ARSI g ELAEBCRENR] T 3 BT i) 25 5 75 4, SORpTS Yt WU (Bt (2) T3¢
ARIRN-55 %5 5875 4 Z (8] S B 35 19 A OC G AR R AR T £ AR KT 1Y 52 TR 23 %5 5 75 G 3]
BFEMGRAEN, (3) PR BI A AGTHER R Y] BUBT BLOM R BB 2 B 0 3 [ B 1 171
I3t BN, I — 2 BT RE IS YRR, (4) TR A Y A Al 325 R T, sl BoR
KPR AN AR 9% 5 55 5 15 Y 22 1R) 1) 06 2R v 2 A0 OO T TA 80T, LB AR KO it — 3 9 e
(1T, S iy B0 T2 5 1o e RV E AR AT BT I (5) Zh 2823 1) i B B (9 il 34 R 3k
Ui IEi AR e+ R o AR € L1418 ol oY o 0 = 1 A e T2 0 1 8 1 A S AR

BT LA EBIIEATE A SR AT BEOR A /R

TR LI F Y, B S  S R L0 i 5 A O HE AR | £33 257 A IR
S5 22 05 THI B9 25 X AN 3T H Y o e {0 25 EA T BRI, 805 A AR S g £ BT T H BRE T A A
TR B R 5 QAR AR N A S R RGP IR R 2 v, AT M P48 42 75 Qe UM BE R A [
S, 00 s S 3t 7 BURF 5 1 SN GEAT B SRR SEAT 5 B DR B2 AT vk 52 2 05 BURFHHHR B 51 98 L7 Mk ALK
FRGTRETAEZ A JHEE ORISR R P9 R Bl BE s AL, M B 1 375 B
JF Z 6] R A BN TSR 7 A A A SR R AP Y < B se 7 AT

5 I HN AR ISR A SR A GURAI BN | BRI B 55 5 75 YRS, — 7 IR (£
B9t G b2 T RMIREOR AR TR 1 308, SO A 7 SR TS G Bt BOR QT , 7 4 8l 4 3 3 A = R 4
TERA =y A8 W Rl 08/ D25 SRR 75 Qe W e . 55— 7 1 e e B A0 B SR X ol 1) 5 AR 2
HTHEAT IE [0 UR , I3 LA™ A PR S0 MU B2 22 HE R AR 5 oMb 775 S HE T B A R 55 AR, AT £
A AT A R g il A T A e BEAE w5 e 1] SR (AR B8 DT S BRHER 15 19
H#,

S = B | BESTA e s BT B AR B SR BE Al E SIS - Aolb 55 AR5 Al AR BB, AT HOR
E A RS, SRR ORI I8 144 A R 55 Al A BOR B, SCRFAS Al 5 2 BE Ak AT
PR By RAESS S, ST A A AT Mk B ZE W, 2 T v 6 4ol x [ SR Se 85 A g =~ TH AR fiE
J1, WA LA 5T AMNGE Al S T BAR THAT ML R AR AK (9 H B, I 2k — 20 R A ROR 28 X 3 ]
Il 55 5 TS LR GEA R I

SRV, 255k 5 QLI (R AR JEE b G 1) (4 B o ” K [ 55 5 Vs iR B L R 2N R, T B )
BUR i BEFE AR, T Vi SRR MR A AT B BT A VRS HH % 3R I A SR AN WAL iy #a 3, 55 5
15 AS [ 2 HE T o) A9 i 0RO B B5 S TG e IR RO R AR AN B A K TTRTS 6 A i 5
FIA =} 25N AR RSR SR , 48— il 22 7™ M 14 25 05 i BRI, A RE L [R] 4 2 3 [ A 85
FIFPI TR R

SE LA

(1IR3, AR AR, 6 T SM A A A 23 Kad X A BT[], 2T 7 ,2006(12) :35-46.

[2]COPELAND B R,TAYLOR M S. North—south trade and the environment[ J ]. Quarterly Journal of Economics,1994,109(3) .
755-787.
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Analysis of foreign direct investment, technology level and haze pollution .

Based on the dynamic spatial panel model of 276 Chinese cities
WANG Feng, HE Jingze, SHI Dongjie
(School of Economics and Business Administration ,
Chongqing University, Chongqing 400044, P. R. China)

Abstract: In the theory of environmental economics, the Pollution Haven Hypothesis believes that the
introduction of foreign capital will bring negative effect on the ecological environment of host countries,
especially in developing country. Meanwhile, the problem of haze pollution in Chinese cities has become more
serious in the process of economic development, and many of them have a high level of foreign investment
utilization. In order to explore the impact of the introduction of foreign capital on China’ s ecological
environment, based on the Generalized Spatial Two Stage Least Squares (GS2SLS) method and data of urban
PM,  concentration from optical satellite monitoring to measure, this paper analyzes the relationship between
the capital stock of foreign direct investment, technology level and haze pollution in 276 Chinese cities during
2004-2018. The results indicate that there is a significant positive correlation between the capital stock of
foreign direct investment and haze pollution, and the technical level is negatively correlated with haze
pollution. After controlling the endogeneity problem, the regression results show that: An increase of 1% in the
stock of foreign direct investment will increase the annual PM, 5 concentration by 0. 045%, while an increase of
1% in the number of patents granted will decrease the annual PM, 5 concentration by 0. 041% , foreign direct
investment in central cities causes more haze pollution than that in eastern and western cities, while the
improvement of technological level in western cities reduces more haze pollution than that in eastern and central
cities. In addition, there are spatial spillover effects and temporal superposition effects of haze pollution in
Chinese cities, which means haze pollution can transfer among cities and tends to get progressively worse.
Further research results based on the mediating effect model show that the entry of foreign direct investment will
have a negative spillover effect on domestic technology level, restrict the development of urban technology,
which further leads to the aggravation of haze pollution. The results of threshold model show that every time the
technology level of cities crosses a higher threshold, the impact of foreign direct investment on haze pollution
will be reduced. Therefore, the state should set strict access standards for foreign direct investment and strictly
control the inflow of polluting foreign investment. At the same time, investment in technology research should
be strengthened, and cooperation between local enterprises and foreign-funded enterprises should be actively
promoted, so as to improve the learning ability of Chinese enterprises to foreign advanced technologies, so as to
better play the role of technological progress in the improvement of China’ s haze pollution. So that
technological progress can play a more important role in the mitigation of haze pollution in China.

Key words: foreign direct investment; technology level; haze pollution; spatial econometric; generalized

spatial two stage least squares
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