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T oA M E PR R A

A IRANGEE HARI B R IR T . [ P Ah 2 2 T8 SR [ B AU ) 40 2R B LA BT R A 1)
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H bR (FAH5Y, 2014) o PMEBHSE (2015, 2018) FAEHLH (2019) 7ERTAM
Bt AR A R 1 VAT Sk, RIE AR Ak, R KO R
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AT EI AN B AT EEARSF 1Y, BRI SR AN B H ALK t RoaRED, RIE CH
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HAN BT EAGTE R 3.1 s
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LB A AEFIHTEDLY, 048 044 037 037 037 037 03 03
ERERIECLV eI 043 029 0 0 0 0 0 0

WA (5 BEMMBEARSY. 024 012 035 035 035 035 035 035
Gl I 25l 046 046 0.81 081 0.77 0.73 050 0.50
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IR FRBEAN A H it i B 022 022 0.1 011 0.11 0.11 011 0.11
R RS ABBEAN AR AR 2l 0 0 0 0 0.06 0.06 0 0
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AT 031 031 035 036 038 036 030 029

ARk R QR ig S B « (HREHFATIA) H 5 ik
33| AR R
OlliEMk FDI (nmfdi) , F gL SEBRA R AN R AR R BT IR S5k 5 i3 A R

_5.-



FAFT AL &S FEZA™ http://www.sinoss.net

FZRTTR, itk fE 7R B A RN R 25 IR 55 SEAT IR SCHE o RIS, 3 VA ) AH R V& IS K
e E R R, N T BT AAR S SR, e RS . B, BT E
[ 2>\ AE A BRI AL BT 5K 193 RE b 32 2017 B FDI 70 808 (1) 52, Fe T4 KT b FUAR
() 22, T 2 I B ] PR ) b % ] A ) B 2R AT R R . DRI &Ik FDT AT e Al
F b FDI F= AR K

@AV K )1 (rgdp) , H GDP K25 . 2T Dunning 173%5 3K (market seeking)
FRIR TIN5 [ 45 5 3 A2 HEAT 0 A5 B Bl I fi 9 VT IRl e 2R 08 [ IR T S MR 5 2 B i K
{71, Bala 1 Matthew (2010) FIH] OECD [ (¥ itk &cdhe, il id Kb it 7o 45 21k 55k FDI
HEFEK B IEASC . B AISCERR B, Bm 25 1 K 3 By SR 1) W SE 77 IR = 0] ik
25\l [l 4% B 2 1T & Pl & B 2 DR K8 1 5 i 5t

@&tk KT (fin) , FIHAE T EAE L% GDP B E R R XIERAE
BEFR (20190 5 1 SRR EACERT MR s, BN B ek R, ASMER
B OiE R R . il R S AVE R TS 0 b, IR G R LA A1 B Al ) o A
JIPE, At 2R 18 [ S R LAY () AL TR Ak, B TR AR 5, FEAKES B AL 158 5 1k
A, ISR T SR LAL AN AR 5E Al 2 BT ARG AN KEFRI 51 1) 4% T T8 688 I o AR 35 )
R, AT RER %5k FDI 1 K.

@O RAR LS (pat_rate) ,  FH— BEET[a] P A1 B R P~ AR A 1] (1) i 45 o DA
1K BN (] A AR L TR P2 BB R BE R R o B Al — BN AR PP A AR IR S, 58
R EN IR =AU B A B T U B AR G, R — [ iR 55 FDI BN . SR LH. Ak
N T A S FH i 28 ) Al S R T SR DRI A7 e A ] TR B AR AR R AL
TR AR BB Y 2K, DARRAR AN R F= A o3 B XU, o 38 I s B 70 s ot 1 HA 47 A L A R
FERGIE T B AR AL, A0 T HE B % OR3P R R = A T B

T 32 T IR REAR R AR O R AR B DA AR 1) AR B ) Gt A

*32 TEFIHHEIE

Variable P Obs Mean Std.Dev Min Max
Insfdi JIR 25 b S5 s 1) FH A1 B 0T 4 104 3.20 251 2.49 7.5
Indfri AT H HATE B0 £ 104 -1.11 1.00 -1.24 -0.98
Inmfdi il Ml 52 bR F A0 55 3005 £ 104 7.24 1.32 4.98 8.18

rgdp GDP # K% 104 0.23 0.13 0.07 0.52

rgdp2 GDP K Z 1) T7 104 0.07 0.08 0.005 0.28

fin RIS 57 7 GDP 104 1.20 0.24 0.84 1.57

)Lk

pat_rate PRITRVAEBUR AL S A 104 0.18 0.11 0.04 0.31
- B EAHE B L R

Inlr FR T8 [ ) o A5 ol X 0 104 -0.79 0.23 -1.35 -0.60

Infdix FDI [R il 455k (1% £ 104 -0.86 0.28 -1.41 -0.47

ASCR F S 2 B IET 1995-2017 4E (1) (P ESTHES) 1 (P EERES)
F vt T EFR R R A SR AT S B T Mk, BLA OECD s FE AT Stan 5408 2 5%
A, ACSEINEFE (2015) FIMBEERI 1995, 1997, 2002 J\fR (Ahiis =i S H
) A CHE R FFAT 28 #HT T TICE AT S DA @ ¥ E hibiE 5. A5 A
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AR B R T, ARE ] R FFAT WX 7 (0 v FE8 Sl 70 R 35l R 8 AN ATl R R 5F Y
RSk 4H 3 )9 F (HER IS B R COCfe. EME Rl it 134126, J8E 4k
PSR bR S H ) R PR AR IESRIUH —— DLACE#EAT T 5

(=) FARRIHZ R

HI T ML S A (8T e 2 A AEAR KR S B, T3 A S5 o A2 e AL AN P2 i, [+
I 3 L LR 3068 ik 55 Ml FDI AT Be A7 CE AN RIRE RE RIS, 9T BRI AR I R 3R 68 SAIE £ 145
R ZE AR SR P TR [ 58 S8 MR AR EAT A T o SERRERAR PR IZ D M3k, DL fR
732 M 55l FDI 54058 A BAL 2 [RIRS E AR &R o 3R 3.3 il 741 5% H AL 2 ik 55 k. FDI
fRIBEA 45 R

£33 SMNEBEBRLEMMARS W FDI FIEAREVFLER (OLS)

(D (2) (3) (4)
, 25,7209 2101049 210.9229" 2107426
Indiriy (1.4256) (1.9507) (2.3914) (3.021)
, 1.3648" 1.7496™ 1.8259" 1.8103"
Inmfdi (0.1881) (0.2408) (0.258) (0.2915)
17.7552""" 18.1463™ 18.0166™"
rgdpi (4.0577) (4.6351) (4.9709)
228.7693" -29.4679" -29.2788""
rgdp2i (6.035) (6.7808) (7.0749)
-0.6342 -0.6352
fim (0.5936) (0.5979)
-0.1712
pat_rateit (17572)
-22.8186" -35.2903"*" -36.5734" -36.0999""*
@o (3.996) (8.9915) (6.3599) (7.8377)
A7 MV [ 78 5L Yes Yes Yes Yes
ARy [ 5 RN Yes Yes Yes Yes
PRI R2 70.5% 72.83% 73.17% 73.17%

TEAR S AOBRES ; *xx o0 SAURMGTEREIHITE 1%, 5% 10% 197K £ B2

ML 33 ATLVE W, EIEP R, WRERNEZEIE IR, JF HEEE R
ARG, R ABMEARIE K E R G TIRE. 51 (4) YR EEH] 7400 [ E N
AT b [ R RO A R A8 1 ) AR i 45 8 R SR AR T S5 2R, S5 RER WM T B AR B R
1%HIKF BB G, RIS E ik 5 RSk FDI AFAE B35 HIEAHG G &R Il 45 R H 4K
& SCN: fERIE Y FDLL 3t K 77 el FEACT FURTR P BUOR$PRE B DR (8 E AN A2
SR8 E AN 1%, 2 51& RS L FDI 3T 10.74%. X R PIZRIEE 155 5 H1 2R
b5 [ &\ S FDI #EAT X AL e B R B R R 2 —, A8 E K-, SwE
AR DB, WU kD, T2 0SB, A AR 1 i A = 28 1 XUz, AT
WG ARG A RAF IR E R . B T4l HUE LSS A H S S RS AT e B R
vh b A B AT, R 55l 5 3 M A LI T S RS U . BT RL, RS
B GEHENEE 22 (RIREAR, R 55 ML TP IBORE FE A8 e A S BURF AT BR A1 187 1 FR AL S5 268 i 51k FDI
B E R SRR
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HoAth 4z H A5 &5, #1i& L FDI (Inmfdi) X R 25k FDI fIE2MAE 1% 7K L& E R
1E. XRPHAMAEADH, #liE FDI 5485 1%, R4 FDI K 1.81%, KWt T ARkS
Wb 5l 7E E R U R ME (REERBEAIFAIT, 2008) o BEEZGFIIKRIE, Hlikl 50k
55l BV R B e E AR S (AR B, 22 P il s v 195 [ il 3500 1 A 43 5 8 ST R R A0 v
JEPERR S5 A, AH 45132l FDT AR A3 I06] B 55 Mk FDL = A= R A F - 2 55 35 K38 7 (rgdp)
58 E ARSIk FDI (A7 7EM “U” BRI R T SHEE R I 35>0, 34<0, RIPZGF
KRN AR 45l FDI [\ R M7 AR — AN e E AR S A2, BIAEZE TR AL, T8 v 5 T 4345
UG R K 36% . 3R IS [ 2 7 B TR LU KRR E X, REkE —E
TR 1R, St FEE A RSN R B, EZFIEKRNRE, 1R #iE
A, P A AR ] S PR A 38 IR IR 550 55 B ) AR ) B AR, A4S IR S5k FDI 46 bl
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Research on the Impact of Foreign Investment Liberalization on FDI in
China's Service Industry

Liu Huihuang,Liao Wei
(Economy & Trade School, Hunan University, Changsha, 410079)

Abstract: This article uses industry panel data from 1995 to 2017 to explore the impact of foreign capital
liberalization on FDI in China's service industry. First, by quantifying the level of foreign investment policy
opening in the service industry in the "Foreign Investment Industry Guidance Catalog", construct a
foreign investment liberalization index to measure China’s foreign investment liberalization, and then use
the panel fixed effect model to empirically analyze the impact of foreign investment liberalization on FDI
in the service industry The mediation effect model is used to test the mechanism of foreign capital
liberalization on FDI in the service industry. The research results show that: (1) Foreign capital
liberalization has a significant role in promoting FDI in the service industry; (2) FDI in manufacturing and
FDI in services are synergistic in international transfer, and there is a gap between the potential for
economic growth and FDI in my country’ s service industry There is an inverted U-shaped curve
relationship; (3) Foreign investment liberalization is an effective substitute for the host country ’ s
institutional environment; (4) Foreign investment liberalization will indirectly promote the inflow of FDI in

the service industry by reducing the quality of the institutional environment.

Keywords: Foreign investment liberalization; Service industry; Foreign direct investment; International
investment agreement
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