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FRMARKRE, BURIKAE. 75 3 BN R 5 2R SR g b 587 1) £ 2 F B
Bl Ty, K T R AR UM IR B 58 38 RN W DL S HEBE T b — iR S, SL R Y AR B AR T IR
SIZ ) BUSR AR [ ( Globerman A1 Shapiro £, 2002; Halaszovich Al Kinra, 2020; [R5 4F, 2025) . BBl
FErE BB 1, A B T FRACEE N BE 22 AL A T S BR B A P AR 2, AT N 51 2 AR BN
B3 5 4= 5 17 kAL 2> (Huang 1 Wei, 2016 #f AR RIZE 28, 2025); B X% HR 5 E R AW
S REME TR AN AR AR AR, T ST B A A, o Y R R R SR A, R T R 5] R B A R
15 B ¥ 3l i (Marasco 55, 2024) . A LUK I, BEA B 7006002 3 A0 B3 N« S8 IR i 7K1 56F 40 JF T80
UK 225 R AT IR B R T O I 92 o ISR, I 6 28 i ff S R A% W 5] FNARL € b 5%, B ] g
M UL Y BCRE S8 1R 1) FE PR AR 34 o 18 7K1 S0 T8O A 75 20K 8 v 0T 5 A R A4 &, i < ) BE 2R
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FRET S — R — Mt S B R “ W TR, s g2 mE G S &
Grizi], oL eI B By 5 R E AR RCE KES, 2024), #MmHEsE RSB HEER 2
JoAb S T WA SRS A A (R ZERIBK FT, 20200 . ARdEfLEEBE MR R — 1 & B0 WE S
FE, 3T+ RGN, GEAR T 1 40 F) 55 00 FE B %, () I e o e R BT AR 2 R I, B A TR
JoEAY TE S i SR B B DB B0 = 755 m) /. gk 2 U0, AR dEAL SE BT bR g BT FR B N
TESGE—, & I NS AN QT A WA & o 5T Al & BA B 5m) “ mRriE” 5 i
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I3 FEAR ] o 117 370 B A LSS, B IEH A A 1 Dy i R AR AR B B BT, B e 1 o s o 51
WA 5 B BRbRAE S E 3738 F 3 Am AR 1 5 IF 1L B Al A0 A Jm 7 2% A0 b 1 57 17
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R G 5Pl AEBE T AREE, EE HEE Y — SO B &R B
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TS B AR S 5 E AR AE R E T, TR AR AR AN BEHE N BE 2 o [ 4E 12 7 R A ) R 5K bR
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EEbrE T R R, B UREE N AR UERS VA (58 GR35, 2025), AT K e B A 21 5% 4
MV ) 52 AR 5 5 R R E TE A o HE T, o TR A R AN BT I DR bR A T R RN, R R A 3
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PHOR A : AR 77 SR T BRI B 8 078 A1 X P Tl 3 AU, , B0 DX 2 DU A 5 2R AR Vi tH 5 e R 3 Bk
P bR AR EE o T A AE A VA B U N AR 7R 2R G R A 4R B2 R A P K. EAE R R
T, HCFEAR HEAL IR AL P2 AR 5 B BREA YT, Re 8 W 38 R 4 A NP iR RN B R E S
BE A EMEAAT, 2023) « BART . H—, brdEAA B 398020 A2 77 0745 1 0 AU 48
A e . 2, AR UE R IR R I HS R RRG ARTT I TR AL AR T, $R R AR TRk RE .
H=, 0 — W& 5 T A A R T 4608005 25 VR 5 3 0 B8 4 B, 4 T 8 o 2R P IS R0 .
TEQE ZTH, FrAE R 7 Al 8 G M SE M 3R 0 B R, 515 Ak B IR B 2 1) K I R A
WA 5 E R, AR dE B R AT N TR, BUE SN SRR LS,
DAFE o5 s A 2 SR ORI AR GIHT B 7 GREIE DS AT BH, 2025), DK 3 8 AR S7.L 3 8508 ) B
1B RS BT, brdE A6 B0 52 i 0 2. ARG8T, TG A S N 5E TN E RN
85, WBI AN HE Ik, AR SCHRE H R B

B 2: PR AL = H KPR bR dE AL VR BR IR “ AR sk 827 HOAE R AL .

AL gy TR R 5 B UR G B R B AR G, [ I B i A b A R I B D . SE A
R AR R ARSI R X oy L SO RESE, 2025), 4R 1 AR B A R B I A £
BENE . FFENKIC IR G SRR R, FrebEsh &= Tt . 5%, 5 — MRS,
== 7 A K = PSR L T o | A= /1K SRS 07 1 O o |4 =X o = R S e R A
L, ST A A [F] AR P B A BRARAE B AR T B S IA R F S W SR AN AR (T L
&, 2025), Mk F AR B AT PV FH, 2025), 4i%0 S Ais 8 I, R A =4y Tl . Hk, 7 i s
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Pk 5 2 bR AE AL BE % 52 B0 22 50 4 25 A ol FH 20 28, SR B — Aok = me BR i), 51 3 Al a8 4
Sy FEIE L BN RE, O OR g L SEBLRUAR 2 TF 1 B L A (R H F2 5%, 202500 R E, B
TEA T T 50 B AR A v S mTHE T I o) B RV BB AT Ha 3%, 2024), 5 Bl
B PRI BN T2, 5180 TARRT A%, BT LR, @y K4~ T
SEUCGE TERAE. Wi, AR R

Bt 3: §7 K AR =4 T2 bn Al AL VA B 3F “ A4 58 (4R F AL

BN S AR MBURR SR S AL RS &, RMVEHZEEERAEMEERNR. 127
R AL R M Dk ] B2 1422 2 A 3| SHAHAT O, ENE AT @ W I i I PR BE G AR 55, 2024)
P 1R A XS SRS 5 38 R0 B 3 HAE P 2 AR IR = AN 5 T = 56—, b 14 Ll s 0 v Ao o) R R A B
BURIBEAT TR Ak, A 48— BHIT . R PESR TR bR AR 2R, HESN IR 17 VA 20 b oRH BOBOR 2 1) U YGRS 48
CBRHEFE AN 2R, 2024, T3/ BUSE BAT 2895 1) B E 8 B 2 1), A 0 T 5 A A B Al oxof o) B2 34
BErAa € UM . 28 =, AndE Al WA &R BRI . TARVRAR AT HEN, fREEZHTT. 2 B2 R
AR W [FIBC )y, AT A T s 4 AN — 051 R BE YR A G L AN ST IR AL AR ), AR TH RS I E e
HOFERR, 2017 5 =, FERTR B FBRA W IS R IFRE B EL T AL S &M E =T,
FRAEACANURNTE T 2304 KB A4k TE VRS0, Jio b B i 2 Mt s S s Bl i B4 E T
FEflt, 7 HLAE Gk g8 — R R AR UE, HES) R R R P 6 A& 1A LK L, TR S B
By7 NS R o FE R S5 PR AL B SR (R A A2, 2024) o $E ik, AR SCHR H R R

TRUE 4: $2FHBUR & 300 R An dE A VR R 10F “ AR 387 IR ML .

= VKIERENE E T E AR
(—) SCUE B %
N7 SRR HEAR IR BT R AT (R SEBR LA, A SCRG T R R (el R R
FDI, = a+B,standard, + AD, + u; + 6, + &, (1)
Horh, FDIL, NHLIX i £E ¢ SRR R RN, OB R84 87 K5 standard, bR EARIG B D,
2 B DA b 3 T A R ) AR B AR By, AR S DL b Ik T T R (SR RR I T [ E R
RED s 6, R T 58 UL, &, NBENLIRBN I, I8 — L2300 117 = 10 FE AT b vt i 1) SRS 8

(AR

1. AR REAR & AVRIRAN (FDD o« A2 7% 755 5 55 (2022) B 58, BLSEBRA H Ah 55 4 (5
fir: TIZR IO N 1 J5 HO Bk Sk o

2. fiR R & AR EAL TR B Cstandard) « AR 3C 2 BRI DS AT B (2025) 0 78, SR B K A5
AL 256 O AR R IR B BR A V6 3K T o BARMOE W R 25 B SR8 T UL WL P YLIR
2R T ARIX AN s B, HIL TR 0 4 4F T 2 il b X, W38 5 1) standard 7% &
WA A 1, B 06 56T IR s AR R I 18] 1) 5L 58, A5 48 0 3R ATk B oA K A 1) S A R AT I [ 2 2
A, TR S A N B R AR s A5 R AT TR AE R A, AL T — N BUR R IG A .

3. AR R . AR SCIEE T a0 R AT B8RS WA A T 4 IR I T 2 T AR R T AR, DAY
GDPCHAL: J6/ AN B X # (gdppe) L R RN TV CHRAL: T3 A BIXT 8 (pop) Fon s Tk Ak
Cindustry), VLSS Z PV 3G A b 5 380K & Rl & R (finance) , DABUR W BUSN 5 BUR I B 2
FERRs N JIBEAR Chedy BACIERS /N 22 N B < 6+-7E 1S A 22 28 N Bx 12+ 70 B i AR 22 AR B g < 16D/
FER BN OE NN TR T BRI s T Curbanization), LATH §E X 0 A 547 BUIH AN 2 LE 3R 7R
FERE M Cinfrastructure) , VAN S5 38 B T AR CRRAL s S 5 2K/ N i 8 SR Al 15 it /K7 s 7 IR IC B
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Chospital) , LA N 35155 B R L H CHAL: JR/E N &1 TEWARMSI
i PR 9T B URC K SRS Bk (pollution) , o W | B | | S |
DA 28 b % 7K HE i & oA e g e/ ) 1l FDI 4692 | 1008 | 3.07 | 000 | 1954
IS YK, standard 4692 | 0.08 | 027 0.00 1.00
DB Sk VB 5 7 B ok M B3 gdppe 4692 | 1053 | 0.68 9.10 | 1165
S VIR IS HIA7 S o N Il ol I Mot B
ﬁj’&ﬂ% Q %*ﬂ?‘{ﬁ ’T»t%@'ffﬂéﬁ %EF i quj , industry 4692 0.47 0.11 0.20 0.73
o S " finance 4692 | 560 | 652 045 | 2501
S bR H] A 3 AR R H & IR 2 T S he 4602 | 139 | 053 0.47 535

KRG 2R, FAR AR MR A Ch E R whanization | 4692 | 023 | 024 | 002 | 1.00
WA FEE ). % T KEWE 3 2006 442 58 infrastructure | 4692 | 450 | 454 | 023 | 2653
FENAG, MAE 2022 £ JGAA7E T EH L, Kk hospital 4692 | 042 | 018 | 0.13 1.00
A S B I I 96 2 2006—2022 4F pollution | 4692 | 015 | 013 | 002 | 052

B A, A SO BR T 5 IR 16D 5 P9 SO R o s AORKCHR 0 SRR
9 P O (1 RE A M X, B £ M A B A %2 EAEABBER
3R 2 v 276 /S TIT £ T TR M e A 1 FDI D1
B OHGA S M 1 iR, OB, & o o 5
CREANRT KAFEEUE A T 0 A1 19.5 2 18], 3 ondond 3.0810™" 0.4927" 0.3951"
295 10.1; bRfEAL G BREUE N 0 82 1, $H1H (0.2298) | (0.1842) | (0.1849)
Y99 0.1, 5 BEA BF 9045 BATL. 64 H 128 aope 097"
55 A 4 B R AR B2 -
PO, B SRS IS 4 (0.7596)
3.9069™"
) FE VAR 7R A 56 indusiry (13189
R2WAE T IR RIF LR, 51D ance 0.0442"
2510 (3) ¥ 46 3 1 2 T A i AR i 47 T TR K ‘ 0019
VL B (1) %5 R R, A R B 5 e naves”
R 4F [ 52 2 B 3 A ) B 0 1 Do
T CEFAFMEA LGS SRR R R wbanization C0sests
AEAE 1% KK FEFLEREERNE. FIDBERT N 0.0575"
BN IRTIT L 52 2 B 5 4R 0 B s B p e e (0.0264)
V45 S, %0 Bk 1 ] U R BAE 1% (KT hospital 180137
A A IE A 3 bR A AL B R o
SR BT IR REIEF . 2B, A SCEERI(2) polution .
LT N % K4 AR B, IR BC3). o | togse™ | 22 seas
R BIR, B RIS S SR A 718 i (0.1436) | (0.0146) (7.9308)
I R BAE 5% MK T ERFFEE NI, X3k 1T s FeFk b fath)
— R T RRAEALIA B B TR Rash OGRS | ke | R il
VUG . BRI, AR SO 1 AR e 4692 4092 4692
C OB PR o st HaQ%Wﬁ%%;;;%ﬁ%%éﬁ%ﬁff%zg%ﬁ

R BB IT R E TR LGE S R10%. S%R1%0 5 E AT . TR,
0400
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S R AT SR B T SRR W BUR ISl 1 RS LU LT B AR 2 RIR% . ax
iRt BT AR ST 2R B AR H R USO VI /L IR S8 AR AE R BT 1) 5 2 H o
FORAMERNE. 2R SRR, LA RPERE TR, RS Z L5 KRS H . HARE
B2, AR 0 e b, ZBCRBHERU AR TLIR AR WL S 2 5 IR HIX, gl
NP3 — P Bl 4 03 SHREOBTAS [R] X 3R 5 5 i J2 Ik o 0 S M M AR 0 A T AL v B e Ah B
FIEAE 2R, ASOIT et 1 IR B AR 56

LPAT SR 06 . B v [ S 25 R B — P A5 B M T HE R A B " X — S5 R
SCHE T RE A ROE IS AT SR R, T O 22 g3 S AR Y [ )T 45 SR SO IR S . BRI, AR
KM EAERTTEE, TF R B AR LR il 0 AR A 57 Sh A BUR AN A 36 . % T %1
B DX HEAT B SbR AL 45 AR R B AR I TR 2330 8 2016 4F 5 2018 4F, At — il it
32 2 1 DID [T AT e S5 A S0 A R BEAT R 4, H AR g R

FDI,=a+ ) BY;+AD, +p+6,+s, (2)

n<-8

D, n3RIR ™ [ S bR A 5 A 250 ™ STl 8 5 4 I B 8 2 MO R R AR AL 2
AR A AR A . B, e = — LR, R AAE g iZaR SO T T R B R AR A LR A
FIEBHIAT 1 Zn= 1, VARSI RO T 00 B SR AL SR B e i W) 1 4F . DA
FHE, n < 8RR I FARMEAL £ D B ST T 48 [ K b v AL 2R 6 S e T 8 4R L B
n>S5RR " HF AR A SR A O BT T T IR B AR AL SR S BRI ) S E L b
YRR BUR i R AS B 5 R AR R B, B, 9 AT Sk 307 B OQVE (1 189 R KA THE

1 RR T PR R A, SRR B 2
T TE 90% 19 BAEACE R, v 18 78 B 9 25
WA P A Lt U, AL FRL 5 % g L
i 4L 7 15 9 R LT T 2 S T A ol
L ) 1 2% S0 A I 5 R 58 2 0 .
ZIRAWI R E R, B2, HEESH B

Joi s AEEZH Ab BF RN RS AR BT 0 R A L B
THIRHIM . L8 BT, b AEAL R P SE 3R
T R X A2 A 527 K. E1 PFaBhnss

2. HAEE R AR I . B, RIS o AR b HEAL ¥ P AS B (standard) #EAT HEHLE
e, 1£ 276 3T A FE A B BE AL 72 S 30T B E AR BRAL, JF EFREAT B . 2l
500 ¥ BENLE S HAE 5, BENLBOR i EERUR M ES A, HRZEh T 0 EKE, RUIHEME
[ JA 285 SR I th BEAL D R AR Sh, bR kAL i BN A2 A BT et HT B AR . 58—, P
VLA 56 o A5 32 M Hainmueller(2012) 2 H A8 V-5 7% BEAT BEAC LIS, VLG J5 se g 5 0 A
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JE A AR AT B0, K5 45 R R A AR ARG TR SR AR R T “ R AR

(D FatE R 5%
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BT BL R 1984 45 [ S8 € 1) 14 AT T O T S FEAS s (50 50 Rt B S ok Tl A A, B 5 B A
AT BB R DXL 5 B DX 3 PR B S A AR A A (6O U BE B T I TRV L RIRE B 7 Y
AL I 1) B 22 2010 455 (7D 9 HERR R AR BUA 0 90, RDRE 254 2 B0 B B 5 5% il
DX 1 ST i b N AR B K R 1 0L [ SR A X = T SR AR A D[R] ) A
PTG N FEHERETY ; (8) R A L B A Bk AT K 40, )25 2 2 /6 55 (20260 I BT 7,
5 B 3 T o Jes 4 AT B X D Se AR T H MR S E M MR BN T R R . LRt
o4 IS 5 e e A 5 SRR B — B0 RO hR LR B B RR AN R A e R R .

T ERNHIRLE

(PR HIKP

N REABE 2, A ST H K RL A R, 23 0 28 T 2R 7 2R 5 RIS A A 2 R AR O bR R AL
B R AN B B FINLA o £E 27 FRAE L, AR SC 225 B e E A5 Tt ( 2024) FIBIE 7E, 146 HUR
[ XT e 45 KA X S04 DR 2677 2R (productivity) FUARERAZ B o (E QBT 4EZ, ASCULE B R AT
Crbr (B 487 45 7 b B 48 O (8 67 B8 2 Cinnovation) 1R 9 6T I i & 48 b5 o HH DG A F AL il kst
B g RN 3 9 COMBI (2 PR . 45 RE7R, brdEA 6 B RE 0 52 i 25 7 A R8O B3R, 4t 1 LA
A= K P 7 AR HE AR A 557, BRI R U0 2 159 BB E o AT RE IR R BRI 7E T, An v AL VA B
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x3 ERNBIRELER

productivity innovation diversity function GI GP
D 2 3 (4 5 6)
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standard (0.3851) (0.9581) (0.0086) (0.0616) (0.0018) (0.0190)
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IR I B 5E R Eictd| Eitll il | il kit
S A7 I8 R 2 ft] il il il 2 il
A 4692 4692 4692 4692 4692 4692
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(DOE™n T

ORI 3, ASCHE 75 TR 2 S0 AR A A W B2 6015 OB 3

S TINIRSE 20214, BT A% — B 5RO S LS 6, SEA 7, W12

Do R TN . SO 35 — 6 TR R B W Tk

S AL B B Civersio) 0 = TR, SUIKH 7, diversio = 1- 5( %)

Forb, e, A e 4B 7N Al A BRI 7 Al 2 A, U, 6002 Ay T
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XA D RE, Hom T A ML RS RAEZRK BN, A TR RMM AL, Hit,
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FDI FDI FDI FDI FDI FDI
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BRI BVBUR i 22 B Cseience) » FERE 3L B AR HEAL LR & S0 R 1O S B IR bR AL
FhE A (0 11 B Bl 1) 300, K 36 45 SRk S S COD B 5 R o, “ B SR A e il "
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Will Standardized Governance “ Stabilize
Foreign Investment” ?

He Weiwei, Zhang Yabin’

(1. Economics School, Hunan University of Finance and Economics, Changsha 410205, China;
2. Economics and Trade School, Hunan University, Changsha 410079, China)

Summary: As a key component of accelerating the establishment of a new development paradigm of
“dual circulation”, “stabilizing foreign investment” constitutes an essential pathway for building a unified na-
tional market and advancing the Chinese path to modernization. Standardized governance serves as a critical
institutional instrument that effectively removes market bottlenecks, harmonizes regulatory frameworks across
different sectors, and enables high-standard institutional opening to the global economy. Given its fundamen-
tal role in shaping the business environment and facilitating rule-based economic integration, the impact of
standardized governance on “stabilizing foreign investment” warrants in-depth investigation.

Drawing on the staggered and progressive implementation of the “National Standardization Comprehen-
sive Reform Pilot” policy since 2016, this paper employs panel data collected from 276 prefecture-level and
above cities in China from 2006 to 2022 to examine the underlying mechanisms, overall effects, and operatio-
nal pathways. Empirical findings indicate that standardized governance significantly promotes foreign invest-
ment stabilization across the sample cities. Mechanism testing further reveals that this effect operates through
three channels: optimizing regional output levels, expanding the scope of production specialization, and im-
proving the efficiency of government administrative management. Heterogeneity analysis demonstrates that
the positive impact of standardized governance is notably stronger in traditional port cities, non-old industrial
cities, and peripheral cities than in their respective counterparts. In addition, standardized governance gene-
rates significant policy synergies with technological, digital, and green development, further reinforcing its
overall effect. Regarding spatial dynamics, while “stabilizing foreign investment” in one region can yield po-
sitive spillover benefits for other regions nationwide, the promoting effect of standardized governance remains
concentrated within the local city itself, without substantial cross-regional spillover.

The marginal contributions of this paper are threefold: First, it integrates standardized governance and
“stabilizing foreign investment” into a unified analytical framework, substantially enriching the theoretical li-
terature. Second, leveraging the quasi-natural experiment of the staggered pilot policy, it conducts rigorous
empirical research using city-level panel data, precisely identifying causal effects and mechanisms. Third,
it examines heterogeneity, institutional synergies, and spatial spillover patterns, offering practical pathways for
optimizing the role of standardized governance in “stabilizing foreign investment” during the new stage of de-
velopment.

Key words: standardized governance; stabilizing foreign investment; output levels; production

specialization; government administrative efficiency
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