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*1 TEMAEST

g FEX WMEAH ¥E WiEE | BME | BRI
linvest B R T U GREUED 1036 9.9997 0.9605 7.6614 | 13.0078
Lfdinvest | SRR FSMRTHHE GIEUED 1017 6.4455 1.9387 0.4154 | 11.0062
dinv EWE% & GDP W& 1017 0.4398647 0.1457 | 0.12727 | 0.9866
fdi SN EERE S GDP WE 1017 0.0240 0.0259 0.0001 0.1819
pd %*ﬁﬁ}ﬁigﬁggﬁgg;* 1017 1.4321 0.7658 | —1.2350 | 4.1253
opd 48 ARSI + b2 1017 1.4207 0.5011 | —0.3511 | 3.0336
gdp GDP HK-$9%1 1033 114.5626 3.1201 102.7 137
Ipgdp A5 GDP xt¥%fl 1033 9.5360 0.6521 7.7605 | 11.3395
deflator GDP s % 1018 1.0357 0.0565 0.7360 1.4396
road N ELAR /M i i X TETAR 1035 0.6926 0.4085 0.0290 2.0796
nons ;;@Iﬁféﬁihlﬁ 1013 0.3736 0.1323 | 0.0281 | 0.7653
loan ARSI 5 48] GDP W 1036 0.7233 0.3760 | 0.1346 3.0489
trade | IO EFTLHH GDP WE | 1014 0.2565 0.4888 0.0009 4,6218
PO, SRIEER

(=) LB R SHRHH R . WAE A6 K BEAT BT, 50 L L EZ M BT KRR EE
GEXT A X B BB MBI K AT FDI A= A IE RN . 2 Hausman K5, B A o) T #R 1
B E RN . N T IS A I AR BN DA SN RS K P S R AR B S B AR 2 (6]
A [ S AE 50 ) P A P A, B ) A B B — B A T 1| . BUAE R LA 2,

x2 DHEBIEENRFEROZ0

linvest I fdinvest
(@} (2 (3 [€Y) (5 ()]
pd 0.0213* (1,70 0.0215* (1.72) 0.0248 * (1.90) 0,0930** (2,18 0.103 ** (2,29 0.0378(0.85)
opd 0.00508(0.20) —0.0190(—0.75)  —0.00998(—0.38> 0.0261(0.30) —0.00333(—0.04> —0.0768(—0.86)

L.gdp 0.0145*** (3.,90)  0.0135*** (3.52)  0.0145*** (3.75) | —0.00695(—0.57) —0.0115(—0.87) —0.0107(—0.82)
L.lpgdp 1,025*** (19.42)  1.088*** (20.62)  1.003 *** (15.48) 1.442*>** (8.10) 1,531 *** (8.14) 1.356*** (6.14)

L.deflator |—0.240** (—2,03) —0.256** (—2,24) —0,284** (—2,44)| —0.109(—0.28)  —0.102(—0.25)  —0.585(—1.47)
L.road 0.205*** (7.02)  0.157*** (541)  0.171*** (5.77) 0.160* (1.66) 0.0877(0.87) 0.101(1.01)
L.nons 0.338** (2.45) 0.295** (2,08) 0.638(1.30) 0.737(1.51D
L.loan —0.186* (—1.95) —0.475(—1.44)
L.trade 0.118¢0,81) 0.148(0,30)
H I —1.135* (—1.72) —1.644** (—2.45) —0.830(—1.05) |—6,504*** (—2,94)—7,002*** (—2,95) —4.429(—1.64)
W 743 723 704 729 709 694

R? 0.672 0,700 0,702 0.233 0.245 0.265

BRS¢ fH, T 7 R AR IERRTE 10265060 120K T B3, TRR.

[51953 (1) — (3D Ry P AR 1 Ay 1 A BT 7= S B AR, B 17 254 3 o 3t 25 A0 0 AR 4 A 3l i = 3
ZHLUSL, (D B RS B AR 2 PG 3 2 57 K K s IR R DA S BER Bt B ) 7
R, B MA RBELES R R U KT dsts. fEEIH @ — 6,
PR R BB SR BT AR . AR, B0 H S U ik 2 (8] A AR 229 R BE A Xt
BBT, TR att & 1 B BT S 1B R A R EHT 7 L B0 W B B E R . X X
L, 3075 B 8T R T BT B S IR AR RS BT ORISR T A 22 B L B S TR
FIEFHER T 8N B AR .

T 50 BEA I Z T K K-t D I AR B R A R, T BT A Rt S ettt &
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BRRFE  SMFEX R A SR, B IX A GDP X HEWE N B ZEBIBEHF
VLSRR 43 S #R 4 P e & KT BB o B L IX, XA 48 SRl B 53 S — N A B EJIE T 36
H QORI SN EMEARE L FDI RN KR A, iR s AR RN . Mk b
BRI — 2 R MRIE A ZERSOE A & RA A T B ST . 48 AR T b 2=
PR AT EBT B SR A R

(O“T 537 F i FDI £ A/ izn . BARE A KRESTXT FDI A /B s
NLHEAT T SEAERTSE B FE MR R b TR —E i, PRITERS € 1M I B 2 1T
WEXT FDI f5ME AT . IR

Jdii, =0 T 718dpiw +728dpiwe T Vs fdiiea TV fdii e e, an

R FDI %% GDP K 85 gy, t gl & FDI AZSMERTE, B v, A
7: WEKEERR 0, IMEMERIRERILE 3. RIEF—.217,GDP 5w E—. — 8
WA X FDI Fr ik IWE M R0, — R RO IEF L 0, “—RARRIEL RHE T 0
PR . BIETTIAR FDI &5 GDP HEHZREIMER .

%3 FDISh4HRR

IfH] S 5% Ror BEAILA
(5) Q) @) ®
L.gdp 0.0000851(0,52) 0.000196(0.91) 0.000212(1.53) 0.000187(1.37)
L2.gdp 0.0000152€0.08) —0.0000594(—0,47)
L.fdi 0.126** (4.21) 0.188"** (3.57) 0.718"** (39,58) 0.798"** (26.57)
L2.fdi —0.0335(—1.13) 0.0523%* (2.06)
BB 0.0106(0.56) —0.00394(—0,10) —0.0184(—1.17) —0.0107(—0.70)
IE(H 750 492 750 492
R? 0.036 0.063

% BB E KRR EE RRES R RER B T 2B, A BEX AR KIR#EL T
WEFE. FELAVFE AR Xt i B SR A da o R 1 R L P ORAEAT . SR T S Akl 5347
TE—LL B 1 5 WA J2 1 5 X i SE R Tt 78 b B0 o, T AR S8 R IR PARAL 5 1
U XTI REA SR » B2 [ Ab—4 » R RIS (A AR5 A/ N R B 22 57 SRR D vk AR
KITAEAME s Bee A E AR G KR RBOR B 2R 4 A 2 “ i B " X — R 5% b T
RRH BRI Z MR SRR E RET . BT ik, X B2 IR 5 SR/ (2014) B4
B IETR S S = R R A R B DK S Sl o R A A . AR AT Y
THIE AR LA BRI R L B R BB ) R R SR R S b e — e 2251

R4 “E5IH"EETH FDIHN/HFH N

& H EEE ik DX T AR
) ao an a2
fdi 0.0219(0.05) 1,741 (1.82) —0.0102(—0.02) —0.576(—0.73)
L.fdi 0.432* (1.90) 0.552(1.35) 0.955""" (2.72) 0.404(0.98)
pd —0.00179(—0.32) 0.00696(0.29) —0.00306(—0.35) | —0.000969(—0.13)
fdipd 0.486*** (2.91) 0.345(0.88) 0.472** (2.01) 0.444(1.29)
opd —0.0148* (—1.68) 0.0542* (1.67) —0.0227"* (—2.00) | —0.0161(—1.26)
L.dinv 0.599*** (16.32) 0.443** (3.81) 0.677** (11.37) 0.605** (12.36)
L.gdp 0.00395*** (3.16) 0.00439(1.00) 0.000527¢0.15) 0.00419*** (2.83)
BRI —0.252* (—1.76) —0.494(—0.97) 0.110€0.28) —0.255(—1.50)
fdi+L.fdi 0.4543(1.08) 2.2930** (4.95) 0.9448(2.17) —0.1719(0.06)
fdljf;}gdﬁ 0.9399** (6.34) 2.6381"** (9.37) 14172 (6.91) 0.2725(0.22)
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P51 BCSE = S IFT X FDT AT RECHIIER T Wald 4130050 , BB 5 FACIE T 0,552 Py
R F it .

Hausman ¥:560 32 80 R ZGE IR BN, 3 4 TP (9 e EFEA, FDI K HH R T
R BB R, FDI X E A —E MBFARN . RATRO L EN FEm, 7T LUE S £+
Hu 22 A B E N 5 GDP IR B LA BRI AR X 5 Z RTRIERY © + 15| B
RSB R X AR B R R . — 7T BEMIAR R . LA B R R B R | N ¥ 5 GDP
PR, B4R 2240 n] DR T BB BB (R JE ST R S B B A N ATE B T
. 3 Ah, FHAIR T AY 1 M5 G o A i X B9 5 HEARTE B T S I B IR X — e UM T
10%/KF EB 2., HE, 125 FDI RN RS R, LMy K5 FDI 3:H R
HET G e BT, X FRIBUF G 51 RAL T FDI B8 AR, Pk 4 2
PRSI A FDI [, #SCREME X M s (e P P ahfE . B K (2007) 38 H
BEATRE RIS BORE P a A fE R, X LT A KR shfE R . & FDI BB A
RO A F BN . A SCHEHRFEAL T B A Z 5 B8, “FDI -+ T8 5 "R s
K&, 16 FDI KBEHE BB T, X T A S 7B RER, W5 %7 i
FEAR T Tk F s A (45 5| R BUR AR U8 AR i HR 5| FDI JF3% 4k T HBr A0 .

e b BT, FDI AR 3 ol e (8] B A/ B s i th 2 BB B 250, &
5, EERGIRTT R A, FDI (A3 B3 MET AR, X FDI K H 5 0 R 50K Wald
AFA IR IR FIEE IR Z FIN 0 MF R BE. L2240 I0 LR 38 IR A S I 10 IF , fH 3
ARE X EWRE" LG BT IBCA B 54w b S BT T 400 9 %, BLECER 1K FDI $F AR 0L
FIBHIVE R I RS . BRI S UE AN B M B RN M7= L 85 b e 28 A
7 H SRS AR R A, B R “ B %7, thAE TR 5| BB A A% Bk
FISNGETTE A . B, FDI $F AR B BT EBURRE L T, EHE—RA%,
H AR B L He 2N Y RS AS T AR 2 3 IE AR . i, R 7L AR R
ELZ LA TR, 45N A A AR A %o T it X485 W% BT I B A S 2 T G R A5 R » TG S K
ARSI . HWK, FDI FE R 58 5 v 7 R th B 45 B S8 FR 57 AR, 1B 3 o 38 7 A7 7 —
SEW A AR BRI E /N, “HHBIR"SHEMHENER AR EE. BUFE
AR BE A% W BB FDI fEr AR . RATHMRR XM kb TR & B
BBt , BB ST AT — B (MR AR B A= b oS it © - b5 | B2 7 I A A BB & 1R B S 1 TR
FEFE W5 | B EA BB AN ANEITR E . (H2, 5ERFIRTREAR, S | =AY
“HHIBI RS S B E R A E N R ., X R, KRN R R R M E
o M BUR R £ 1R H R A S5, FE TR Z RS 5H 5. &5,
of & B K SEAR X B AR A EA 3k T e 136, FDI fVE A S 42250 TRk, “ L% FDI
g B SRER — e WEIHER BES I B A EE . R 587w X AR
) BRI K B TR RN . ICBE IR S8 T VU R X, S BN B LA R ST A
Pk R R i T B ECE B TR AR X Rk . BV BORF A T HBEA T R B B, xR B B
HA B AR FDI
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BRI, FDI BB AR BRI & R 59 T W T R . BUR T3 %
BARFBIRCER . 18R R K I 7 B B K G TT B FDI A B REAR - 5 3l [ P B0 A9 3
Ko ATeid S8 1 L BB . 7R Ik Sl B UM L35 | 98" PR R R o 8 AR
WAL T FDI BIBYARRL . TAE R REAR B3R , BUR B 5 [ EAE. AR
B AR Y B A » S L A XS A] 22 5 B SR SR DR %

R ML =4 RS REHeR
77 I #E4T . — & 2L Borensz- a3 as 15)
tein 25 (1998) BALFI 4T 5] fdi 0.883* (1.73) 0.0408*** (3.14) 0.998(1.53)

o L.fdi | 0.0331"" (3.13) 0.591"* (2.16)
5 — 38K e A 2=
A ) E*ﬁif S =T fdipd | 0.469** (2.18) 0.0129* (2.58) 0.205(0.85)
= ( O(ED E'/‘J’@X?L%y\/ﬁ‘ﬁ pd | —0.000562(—0.08)| —0.0664*" (—2.05) | 0.00879(1.16)
B = BRI RIFE %D 0.00116(0.11) | —0.0644** (—3.04) | 0.0638*** (4.63)
F 2004 — 2006 6], Z5R N 694 713 492
myk %:_{ Eyq , “j: iH_J, %l J{%” X‘T R? 0.275 0.773 0.224
FDI t95 AGm s 75 D01 R 5 WA RIS R iR . AR B i B

4
LAEFRT. R
A EBRBEREX

FH LI K7 BUR B e S 5 2 P E 2P BSEANHE . DA AR 1 05 BUR X %
B HIER TR 1 M7 Z R A B T R IT 524 B MS SRy » EEALAR R 5 | S JU L2 A B¢
MR ESVR 00 . BEBUFT I VERIER 70 Hrak 6 T BAT o8 XA Rl e BT Rl A 126
ZIR R, AT B . FEHT7 UM SERE A A st LR S BB s R, “BUN L3+
B—FDI—ENER" =8 Z R B HELR R RBRATRM T — MRy B

FT el XA RSB 307 LR SR BB A R B, BUR % 1L - i i LS
FE AT A AR 3 R Tl AR5 S AL 2 RS 22, IR 43 2 P R B Ry
WEZH TR . MR AMUBR T EUFS T H ARt 18 XA At
AR RN . B — AR EEUERA A SCRIBTSEF AR LA H 305 [ B UL sT%E FDI BEGHREIF. 78
(el st Y e [ Y AN BEHEA T 15 | 9 I D0 T TR L st BT T HL REAS7E — B TR BT T
WrEUN  FEBH BRI R B EA T E 2R A EEEsh . XA BN A R
BRI ZEPEHA R MR, JhE N 45 T E SR BRI WG MU B 7 . 75X
FHELLT » HOTBUN I L5 | 9 "F T A AT BE R LB E 354k FDI Xt HAR B AR

ASCET 4 259 M K DL EIRT 2004 —2007 AR M SRR FER W E G, 2
[ AN AR A2 2 - 3 5 | B B I ) S » 25 M AR Tl St 0 V8 5 | 5 3 ) SRS J2 A 285 Y
HWR £ FEH , FDI B —E $F AR, 0 B 5[ 37 7 iX—300 . &5, 75
R FDI $F SRR oK V- S i i o0 W A, F BTS2 - U BUR 9 id 2R B 5
171 35 | 98 (R S WA A 7K Y J v 1 3 3 vk e v e oA 8.3 » L 52 80 ) s v A A1
B5E s TR R RER B3RTT T HIBORABCR XA BR . SRT 5 - 07 BURF 8 R R Tl
M SEBERE I T | B, TSI AR FDI PRAE T HARNL, —ERE b, “ s 57T
B B A iz
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The Crowding in/out Effects of FDI against the Background
of Local Governments’ Attracting Investment by Land

Liu Qianwen''?, Yan Xiao®

(1.Business School , Guangxi University, Nanning 530004, China ;
2. Financial Research Center, Fudan University, Shanghai 200433, China;
3. School of Economics, Fudan University, Shanghai 200433, China)

Abstract; Under a condition of narrowing space for tax preferences, local govern-
ments in pursuit of economic growth regard attracting investment by land as an important
means. Against this background, this paper systematically studies the additional effect of
local governments’ attracting investment by land on the relationship between FDI and do-
mestic investment from the theoretical and empirical perspectives through the city data at
the prefecture level or above from 2004 to 2007, Firstly, theoretical analysis shows that lo-
cal governments are encouraged to press the prices of land for industrial use and give high-
efficiency firms more preferential treatment; it may amplify the crowding in/out effect of
FDI on domestic investment, Secondly, empirical result shows that attracting investment
by land effectively stimulates the increase in local whole investment size. Attracting invest-
ment by land intensifies the crowing-in effect of FDI nationwide. In terms of urban ag-
glomeration, FDI has stronger crowding-in effect in developed cities, and the role of at-
tracting investment by land is not significant; in cities at a medium level of development,
attracting investment by land plays the most significant role and thus strengthens the
crowding in effect of FDI; in other cities, the effects of attracting investment by land and
FDI are relatively not significant.

Key words: local government; attracting investment by land; FDI; crowding-in
effect; crowding-out effect (FiEms # M)
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