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Abstract

With the deepening of global economy and communication between countries, Foreign Direct In-
vestment (FDI), as a form of international capital flow, is attracting more and more attention. Chi-
na’s high-speed rail industry has been at the forefront of the world, and the opening of high-speed
rail can improve regional accessibility. So what impact does this have on attracting foreign invest-
ment in China? This paper constructs the impact mechanism of high-speed rail on FDI along the route,
and then, by collecting the data of high-speed rail-opened cities and FDI data of 267 prefecture-level
cities from 2008 to 2016, constructs a multi-period DID model for empirical analysis, and finds that
the opening of high-speed rail will promote the inflow of FDI in a city. After adding other control va-
riables, the analysis shows that the factors that affect the inflow of FDI in cities are the city’s own de-
velopment level, city natural endowment, infrastructure investment and construction, residents’ qual-
ity, and city industrial structure. The government can make efforts to achieve the purpose of attracting
the inflow of foreign capital by increasing fiscal revenue, raising the level of science and technolo-
gy, increasing regional GDP, increasing infrastructure investment and construction, optimizing its
own industrial structure, and so on.

Keywords

High-Speed Rail, Foreign Investment, Multi-Period DID, City Data

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1 ﬁﬂ: dbE

FEL I T BCETTUE, P E H TR BOR Dok Ak, i AR th A T G HEHE IR . ATz
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2. HRIK

75 B K FEE AP B A BRI AR R, A E A1 T Bk M iy FDI J5 Tl 3 18 H &is ek,
FHIRAOWE FC AR AT HE o

2.1. EERFFEXHE T X FTIA MR

AR, BSR4 Murayama (1994) [1]18 56 MBS EERFUFERIAS B /KT 53R T nl A Z IR &,
WSS AL ST iR R 2 AFER RAE ] . R G, V2B TR A ik it AT e b, &
FEEE ST T IAVESR AR AR R DL S AT IR R, Vickerman (2006) [216f PEHEF HEAT ATIAYEI LS, Fi5 TG 2R
JF TV v R R I AR R T T R PR TR AR B 2 O HL AR TR R AT AR, S T XY iA

] A 223 2 Xt T R P KOS B W gt i ik B T A B T H R PR . 2RISR (2011) [3]14E
P =R T3 200 O vet R A i o B (4 A P AT U SRR At ik B 28 B e T A R 4508 . iR
(2011) [A159f 3 FEl vt e ki D S P i 4 B IRV AR AR B HEAT 20 W, T USRI, R Bk ER T I X
FIEMEREFETT . EBRAN T 7% (2011) [SIAN, BRI IEAT M 5w SOl n A e, RIS T A
7 FR A BN T S M3 T 2 (R S5 A B A SR TS5 (2013) [618F 78 f5 B, I T Ik ok B 38 5 2 v 2%
YR T LR AR T BRI . I ARAE(2014) [TIRT SR, T kA R AN T, (AN RIIX
HRAT B 15 48, 5 LA 2 A B A AL SBOONE o VEAEAR (2015) [S1@ S o3 Hr 4K = it X T v Bk AR I T i R 0L
i R 5 AR R T RTA P B e, (Bl T O R . XA (2018) [ X R AR - KR
BREORITFUR I, MRV R I T RS I B A SR A 7 B “ IRIERLN”

I VA BRI TR, e R 0TI RS SR v DX RTIA T, AR TAS R XA PR SR T A AR 22

FFo

2.2. ZBEAMEER ST FDI

Root Al Ahmed (1979) [10]# iR T BAilid it 5 FDI Z M58 &, FIH 1966~1970 4F[] 58 Mk
JEH E R EEE, WAt BUA. SPFRES TR T 38 AN R DL 82 R J o [ il 20 BN ik
ERE . RN, ZBSERE. WK S5 K S BUR IR Tk 8 B K/ E AL E H
JoNKEE. £F Root A1 Ahmed (1979) [10]F&£4 I, Loree A1 Guisinger (1995) [11] VA3 [H i A5 AT
x4, Zhang (2001) [12]00] AR [F A 7] 26 v [E (1) FDICRFFREA, RFFE R, JERbGEHE AN 723, 1)
W RE s W R s — AN E S FDL ITS] A7, Ak, AT e 2 B e 8. 5e 38 il A IR I 4% R Gixt
T 5] FDI R ¥EE B ERKMERH . Mollick £5(2006) [13]3E U4 1994~2001 £E 18] I %HE, R T LLRIE N
AR 2 0 38 B e 58 G BF FDI ARSI, B 78 & B, 30 TR e S 35 M S 1 SR G EF Y FDI SR 95 1L, Mollick
2£(2006) [1319 N, T EEAb it 1 4% 754 R F 513k 4h 5% . Rehman 25(2011) [14] LA B HH N 506 42
IR A 1975~2008 4 HEEE /B T BRI J0E . TR S A E AN B Sl B O R, SRR,
TVl I KT 5, = HARAENE 35 SN FDI (RN . Shan (2014) [15]#F—2AESE T Mollick %%
(2006) [13]F1 Rehman £(2011) [14]/AfF i &1, I+ 1980~2007 4F i) 90 /N A fi v S 1 i p £ 4
HE T UHRTE N ARER @ NG . TSR R 20 TR G /MR M E . PRI, KRB EZRL KR
A VAN EATR A T AL G X AL R 2, 1 At 152 it ) BB BV E FTEAR e IX A7 R 3R R s g il

E A IA B FE T, BT (2006) [16]3K A H E 8 T 8UE 1981~2004 4 8] F K , 72X FEAil 5t 4% 55 5
FDI Z [B] A G PR EAT SIUE I AL Btk ARy, SRS 5 28 JE AN 2 S 30 FDI 38 i B2 IR (5], 17 /& FDI
MINGE TR BEE . Uk, #rdsie o MO R Rl B R B AT R 5 B A H k. BRI
(2015) [L71RFA R, @ IR IE 30 ANE 0 I AR, A28 58 T SR nb it g 1 5 32270
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P ANE RIS R, DRI, @A AR AN, BRI R S AN R RN R

AR F 514852 (2016) [18]%) #1794 (2006) [16] I FiAE 7t — L kb 7e, FIA 2007~2012 3 EH X &
AT Z P AREAE, 8E T FDI 2385 HOR R H 42 T i B B g Bk, X — i SN AR AR
M S, HARTT S, PRI T VR . PRI s T AR . BT s T X

ZHLFIBR 7T R (2016) [19] M3k — P 03k 7 AR B E K FDI X A7k 5 in] /1, 38 i 2k B AR B L K
2000~2013 (%) i A5 E5 45 M TSOUURH 75 0 P AN A0 A 25 22 7 SRl s ition FDI AN SZIa 208, B Fe R B, BEAil
WA S tsh . T, EMA TR e 2 AR B E K FDI AN EZE R R, Fo B b st 1)
S N e R

ZE b, XTI T FDI RS2 AL 7T )8 E, A R, S — AR sk S
AT A R RS, AR T AR IR T AT SRR S, G Sy IR RN, S R AN T A
107 Wi Bk, W S IR R B A N IG5, TR AR PR, AT T RN T R
[ RAS G Rl o 53— L8223 U AT B Al VO (1 gl e, 40 A e R it el e G i 26 1T FDI 7 4R
FHAFERIFENR o R BRAE S — POk e R R PR B S A A I 1At , G v O 1 R 2 SRR B 11 28 8 F AR
T 2 W R H 45 5 52 3 PR B T A, AT IS 2R 51 A0 B2 6 E o BAT 1R SCRR I AR M s gosst - — AN 1)
FDI Z[A) [ 2C F 07 AT B 9T . AR SOR a1 5 267 ANH 2R T 77 47 1) s Bt A i FDI Zodis it
17T, TRICE AR T FDI ELAE 52 ma L o

3. HlHIS#h
3.1 ERREFA T HXAATIAME

A IEE A R Bl IS i A AR LR FE AR, B FLE 1959 R . BULFH AT, ARSI T ik kI
BOA—NUIAE Lo X ATIA P Y S B TR R AR M S IE R G A XA E) 53— A XA R
PEo FATERT IR : 1) EIXALZ M BATHAS I B AL s A s 2) il 53 IR S5] 70 3) i
RIS R SRR o FAT—BOAY, ATV T — N B AT 2 () S I A Ak 2 et

L A2 3 Rt 1) 5 3 RE A B v — ML DX R IA . ATIAE B e BE A RS 1A R L I TR SO S At
AT R AL i NV A0 R R BE AL 2 A pAs, AT BE S X R B A R e . k) T
AL A B —HB 5y, BRI e RENEAE e REIE LR R R AT DR, B I AT R
FEAAATE AT VE s Lk, ML T A Ba A kBt IZ i,k RENS AR R A A AT (IR R, O R
FTHAT A, —ERERE Bt m R AT R, tr ey DAUERA, s BR AT I RE % 5 e U [X f T

3.2. EERTE MBI

HERIFE SR Z AR MBI HAR . B2 M NERRE 2 R, Xk
BE N PEAE R P RS R B, = R 2R T3 A OIS RIS OR,  MTTA 23K 4 3 i 3 1)
s AR BRSSP M BOR T, LU R BT HoR « RIS HOET ™ s ACEL™ b T
&%, REEARTH IR AT A RS TS K A B2 (A F
bz 18] i 5 B, AT B3 BE R T (e

RN T th 2 A S BT . T I R AT A SR R T /1, — e R B ]
PRBt AR B AT BEBE, AN T 588 M B kT DB S il el ik, AT LK
MR HATEEE AR, BT A RIgERE, R RSEEE L BT et aETRE. Mk
AR BT CIEAS E AL AL, FRARSR BRI ARE . mrBkId BE bty R HE R A BOR 5 e 1t ) i P
&, SR RIRFEEORA AT RAE S A B OC AN B AR IR GRS, Bl iR s s eyl i 22 8
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B, PREA RN, Selt i R SR A B R IEH, RS E IR, I T
ANV IST A IS . BT, I G, RTPAIAE — I T AR TR R SRR, B i RAFRE 25
J1— 7 R L R AL R & BRA RS B J A, I N 24 iE RAFRIHBEA 5L, RSN BRI «

3.3. SRR WEERAX

Dunning 7£ 2B AR EERAE T LB L, Al Dy, B FE 2 RSO 5 A B A
T RIS AL, JFRRE RS AERIINTES b SAGEE Ve RN NIZIE, o
TAE LRI TIN5 T M, #2515 2 5] (T B3R B bl 5 B LSS M i 22 57 R A2
Az, B CAShAS I R AL A R R X AR L 3o

DA AT B g 6T A 7= 7 o B X R AR PR ORI, o3 1285 L il 8 AT OB B R A 4 E 5
R 1990 AR BASKR, 6 [ 20 W] 75 [F i B £ 0 A I R v 5 I 271 Y 2R 0 [ A 10 XA A0 o SR ] H
SEGHR . 7, XA X AL PR 2 ELES M A P AL S TiAE 5y — T, 5 R 5 AN
AT R I B At 2 BT XL PSR, XA (15 52 DXL PSSR 1 DX A7 R S A2 15 ] Al e A 3
HCRRE S, TR RBRACHIRIAR, ALK EEAE R, A4 RAF XA AR Lers [F 2
A A B BE— AR RT A, IF B R T X B 5 e A AU LU N BRI A 2 4P 7

ST UL Hr AT RN, 58 3 A A O AN AT LIS I PR Al i 227 A SR IR 51 A R 3EAT ELIE AR
B, AT DU e i AOE [ KA BRI, TR A B BRI XA . BRI R TR RS
B — By, I HL e R A PRI A R RE 6 B MR s [ Aok e v (B A A, B RERS (e itk i [ 20 5 (14
Ko Bk, ASCHEMPURMERSE: mEkaE et — M HIX K FDI K

4, SCHEST AR

ZILHISCRIR, A TR E L S AT BO T R B BAIE, SRR TTR R X FDI BRI L
o ASSOHE FLAA Ui B SRR R R 13 B0 1 U -5 s RV DA S AR ST SIIE R 73

4.1, SCHRE SHIRNAA

R SO 70 A OC R B R EAT 1 8, JF4RH T HIERIIE B 5, AR 73K SR
A EE USRS BB 15 AL . FEATC R, AWK BRIl Mk 2 5, I FDI 2 15 & By e Bk
IJT IR TIN5 RS TR IR A7 AR A S5 30T A B Ja 26 1A 2 3 B An v AT B AR DA S N 1 S Bt 2 X i Tl
1 FDIFRN LM o FURIT U SR BT v BR B T H T8 3 i PO FIFEME , A B AT 5T — Tk iy
SR TP L. AT, [ A AR S ) R i K 22 SR A I DID AU AR 59 o AN SCR A M 41 O [ 41
555G 2H) 2 3 DID BEASSKAR FT i Bk FR@ 0T T FDI AsEma bl 25 R8BS SC b sk il (1 40 A T REAS
A2 BERL A 1251, i DU PSM D73 o8 4 vl 5080 kA7 A0 24

4.1.1. SEIERBAAE

#1145 53 UL AC (Propensity Score Matching, fiFK PSM), 2 i FH =l Sk 36 5t oW I A e 2 A7 T B b
BT — KRG T SRR, T AR, HdE i E AR AR R S, BRI ILEE T ik
AR T /3K e 22 AV 2 A2 B (K52, DA Seis 4UR BRALEEAT SE A BRI LU AEA SO, kAl
i L0 BT Bk 5 D Tl Rk R T 2 (8] FDI DR Se Z2 57, AT H e BR A T80 T- 3T FDI )
SCMANLE], Dy 7 ORIESEIR (™1, AT ZAL AN S IR B, RIBENLIEBOTE Rk 5 R ITE m
BRI T BcdE, AR SRR OL2 T I k3T AR A E 1, IR AN RE AR BEAL IR B R, 3RATTR
ZL B PSM U5k, ARSI ALATG HEAL AP ] 55 TR A AC RN RE W, HI 55400 2 8] 1) T30
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X E Z253 # 7 (Difference-in-Differences, f&#K DID), ¥T 4K 3% H TR — TECKE I RUR W4 . DID
T f Jor B A T — N R T S E SR VPN BUR R AR RS AR X AP A 5L W AR &y AR AR .
DID ALK BT FEARBEHLI 3 NP4 BUR R AR SR H 5 BURAN R AR R B2, IS O R AR E RS
HRR A, SIS R R R sh M2 Bk, FEAR BT DAORAIE SER R BE ML . 7E S0 TR 46 2 T,
B W R A RN S B8 2H R AL B y A R DX, TS FRAT A0 T LA of I ZH A8 3 i A= 2 i )43 0
gy HVELIARE DS BUR T MBI AR &y, , @ b 3 2 M p 25, BT Dok H X T
T TSI 2H PO S 5 y A5 . BB 5 e a0 R BTOR

TESLFR T, AT IRIESSIS M HER M ST 5 1, 38 75 278 I 07 R H i N F2 i A2 & R | AR R R
XFT ML TR, ARSI TR

FDI;, = B, + Bdu; + B,dt, + Bydu; xdt, + leizﬂjlncit + &t 1)

Her: ¢ ForfEHAE, FraSEMIT AN (popu). fTEUX Hif (area). A #7is & (highwayvol). BUFITH
BN (gov) B 245 AR 32t (sci) « NI ZUT % (teap)+ NS5[ 5E %5 7= 4 ¥ (fix_p)~ Il i 26 7 5448 (GDP).
O G H(posip)s 25 = MOl A 51 B (potip)ix Nl AR R . FR, BR TS Pk MOk
A B3 Ee(posip) &5 =Mk Mk A 5 5 B (potip)ix PR AN B 23 0% AR & DL Rk 7 N H (popu) 2 4k, HARAR
PO HOE . HRRN T R 5, JF B3 i F AR i .

4.1.2. BEKiIRSHER

TR i gk A T LR R 2 2008 AEFAATR, PRIARSCIEEL T 2008~2016 4 ) sk i 4l 5
267 AL T I FDI HcHE . kiR B T b B s 2k s 07 Wk o i i) FDI #icdfs DAR FEAth A% & F 2508 ok
T 2008~2016 ) (hEIRTT A HELS) ChEZUHES)Y U EERGHRE MR . ASCHT FEdE
Bl LA FI A A AR IR AL B M5 21, )5 TR stata FRAF AT T BB ARL I SEHIE 23 1

AW FLR A BRI IE I T FDI FIREmapLE], AR R R T S R ST E M R R,
iR PR A A IR T A B S B R L A R Ko BRIk 2 A, I NS5 3 73 N F1 (popu) ~ 38,17 A FH - b T # (area)
FLfliAC i £ ¥ (highwayvol) . BUR BN (gov) . 3T RH BIERE 71 (sci) ST 20 F /K F (tea_p). HiIX A
T e = vt (fix_p)« 3k B & KK T(GDP). 7ok & (posip. potip) s &, [ 15 =Mk Mol A 7
7t (posip) 28 = Aol A G 5 B (potip)ix 14N B 70 E01 2038 & DL S 57 8 77 N H (popu) 2 4b, HR AR &
BB HOE .

ATEATSLUE AT o BT B AR AR B R A

ey

A B R VE S TR 1R

Table 1. Descriptive statistics
= 1 iR gt

LEY N FHIE PRifEZE B/MA SON|
FDI 2370 85955.82 200,000 16 3,080,000
year 2403 2012 2.583 2008 2016

dt 2403 0.228 0.42 0 1
du 2403 0.371 0.483 0 1

du x dt 2403 0.249 0.476 0 1

gov 2403 18564.5 40946.38 446.73 641,000
SCi 2402 73021.7 244000 662 4,040,000
GDP 2403 1998.86 2660.099 0 28,180

DOI: 10.12677/wer.2023.121005 52 HARLFIRR


https://doi.org/10.12677/wer.2023.121005

e 5%

Continued

popu 2402 456.394 314.688 29.97 3392
area 2402 16430.47 22489.59 1113 253,000

highwayvol 2396 9577.949 15486.22 93 196,000
fix_p 2402 30668.81 23763.81 0 219,000
tea_p 2402 39.05 8.456 0 132.41
posip 2403 45.643 13.726 8.62 84.4
potip 2402 53.99 120.188 9.91 5909

4.2. SEAESTHT

AR 534 SIS ) £ BESGHIE T SCHIAS AR R B &3, HR UM FDI AR 2B 1 3 gk i s
515, 06 AR R 2. AR K e NS BT IEXT T FDI s R, SRIREA S R TR 2
1] DID BAL 2 5 155 5k A FRB YOI N FLAth 428 1) A8 B, 4 HA S0 AT W e 428 11| A% B e X3k 117 FDI 7 AR 5200
4.2.1. EEkxET FDI ASMmLE R

AERAY 43 HT dus dt PLE 3 B8 SR FRIN du x dt XFF InFDI (5 R AT B3 . ik, 47 dt. du
PLJZ du x dt 23 5% InFDI 47 |1, 25 a0 R 4% 2.

Table 2. Effect of high-speed rail on cities” FDI
2. EEITT FDI BRI ABLER

InFDI
0.945™"
du
(0.069)
1.3947
dt
(0.077)
1.400™
duxdt
(0.077)
9.757™"
_cons
(0.037)
Obs. 2370
R-squared 0.122

Ee SN EGIHE; 5 0 oI RORTE 10%. 5%, 1%/KF E& .

ATLVE Y, BIEE du dt DL # AU du x dt XF T InFDI 1Is2ma Al & 81 . Ukt eE 1 f
du I, IR Tl RS AR T R PIR T Z IR ZE M8, R %0 0.945 JfiEd 1 0.01 /K- F &2 Pk,
TR T RIS AR T R BRI Z A ZE R 2B F A K. X T dt iR &, FORIIR kol
ZJa S5ITIE AT FDI I ZE], R %0 1.394 SRl 1 0.01 ARSI, A EESKS, ST
XS T DR RSN B 5N du x dt 5, AR RECETEE] 1.400 JFEE T 0.01 KPR
R, AR ST FDI SEMIRG S . RN, SRS 78 K, I
& HABRIZR A IR FDI RN, i DAFRATTIE 75 2 LA 51N A4 i) 22 58 R R 06 5 A8 A IE A
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4.22. MAEHIZEEEEXT FDI %M
B0 N Hofh gz 1) 25 & 2 R BE 0 AT 45 AN SR 3 B .

Table 3. The influence of high-speed rail on cities’ FDI after adding control variables
= 3. MANIEHEEZ ST FDI BS2 0L

(1) (2) 3) 4

()

InFDI InFDI InFDI InFDI InFDI
] -0.987™ -0.941™ -0.875™" -0.875" -0.907™
t
(0.407) (0.395) (0.392) (0.391) (0.391)
; 0.214™ 0.198™" 0.172™ 0.171™ 0.189™
u
(0.064) (0.063) (0.063) (0.063) (0.063)
0.850™ 0.798™ 0.728" 0.736" 0.792"
du x dt
(0.412) (0.400) (0.396) (0.396) (0.396)
0.830™" 0.817™ 0.743™ 0.738™ 0.731™
Ingov
(0.060) (0.064) (0.065) (0.065) (0.065)
s 0.139™ 0.109™ 0.083™ 0.052"™ 0.041"
Nnsci
(0.029) (0.036) (0.038) (0.039) (0.038)
0.315™ 0.257"" 0.208™" 0.199™ 0.172"™
InGDP
(0.061) (0.060) (0.060) (0.060) (0.061)
0.000™" 0.000™" 0.000™" 0.001™"
popu
(0.000) (0.000) (0.000) (0.000)
-0.337" -0.321™ -0.319™ -0.281™"
Inarea
(0.028) (0.028) (0.028) (0.031)
0.165™" 0.164™" 0.159™"
Inhighwayvol
(0.029) (0.029) (0.029)
0.222"" 0.223™ 0.214™
Infix_p
(0.054) (0.054) (0.054)
0.246™ 0.220"
Intea_p
(0.122) (0.122)
0.005™"
posip
(0.002)
-0.000
potip
(0.000)
-0.356 3.236"" 0.713 -0.086 -0.206
cons
- (0.225) (0.377) (0.561) (0.686) (0.688)
Obs. 2367 2366 2356 2356 2355
R-squared 0.593 0.617 0.625 0.625 0.628
H: FERRNLGRE; *. ¥ PR IRTE 10%. 5%, 1%/KF FEE.
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ERENIMAIARIER AL R S, W FDI 5 & DURRAL R ML R, EZEMNLLUR HHMAERE ik
R4S R

1) i B &K EKF

T R R KPR R R 458 ESURF U ECUSCN (gov) ~ BURF R 27 AR 3 H (scil) A B 38k 1l A= 7 S B (G DP) i
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