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MRS 2 PE R X, Xt B R E PR P EEER Sy, PRSI T
AP T ST X AN AR S 7 R T REA R | 3 A A A SO LA SE By X
IR AR B A T B T 2R AN SR 5

ARWFR FEEIET LU T 2SR — 2383 SE X A s sy, E %L
AL R BRI ST S, 2 h RPN S Br AU 5T, A8 X T 200
T Al 2 T (4 5 0 AT

TR VAR OR O T2 il SEORE B A 5T, FBURIT T S iis B it & 50k
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TIYPRRIRLAR X PRAE T IR AW R 02 3 75 BORE Sy Tl Bl DX BT Ak
FPRE BN, W WG EARIE S, NI, 1R Bz E AT, s B
Ao A X T R St ) s, e fie ik R BRBIES T S T 7R 5 5807 T B it
ARSCHR A R

RIS 4 ;i BRHIEA J8 3od ke 3k T F) B S0t A TR B T T Y FDIT AR

= BRI SO

(—) AR Fuk
FEXTERIS AT BRI B, ASBIFS R I BUOR DAL T B2 W EH 24> (DID)
{7775, DID fix i1 Ashenfelter (1978) ") B N BF=E0F 58 450k, LAk 47 R IR
SN FAENT . PR TS 3 T R BE A B R 2RO R — 2, ROFIE X ek < Ak
M RAR AR )R, BT LA ER 2 Wik DID ik, 2% i 4%
(2020) "1 BIRFFT, KR IKEES G R A — e AR SCE . IRA R T O — Y
XL ] [ 5 500 22 W1 E DID J7iE%f H1 #ef7 %22,
InFDI, =B,+ B,CRE ,+ B,X,+0,+n,+ (proXir) ,+&,, (10)
R (10) PPERAE R InFDI, YR i 78 ¢ SRS mIN B AR XHEE,
PEFEAPIGRAE 2008 AF MM AR FEEON D 4 7= tH AT 10, CRE, NiZi1E ¢ 7 )2
A FFIE TP RS Y e A i, R Z Wk DID BEAU b g “BUR” b3 (RP
W ZEI0) , FEACEEAE SRR i 7F ¢ AR B RIS E P RS, WER L, &
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WHTTES (HIRIX, HEET) ERVER (pro) FIEERI (o) HESEE
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G FFE RT3 T BB A, i RECEE N IE, WIAT RS REBR H,

(=) TR

1. Wik

ARSCE LT R AMFAMAR T (FDI) Ay 8 i A8 i R i b 9T 1 51 B0
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A IEAE GDP H iy LR R R, 38T SR A Tolk SR Al AT B 23 048 B8 7 AR — g 1Y
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PR S e T T s, AR IR T AR R P48 N IXEUE R, X7k 24 FDI I
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THEdE; (3) FE2017 4EZ ), [ B 8008 FOCHREE, ik 2017 K2 s g o ¢
PR AR T Y (ERAT S ERGET A #lE BT (4)
T BEARSSHAERIFE , X RT A B iE S AL B AE 1%L X 99% B9 7K T34 T Winsorized
RRACEE, EZARE) 3 420 A YRR JZE A SORINE, BIENA RN, 1
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TR KRB B S T IR T FDL RSS2 SN, A SR TR A )
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(1) 2= (4) PR AZ O AL | 42kl AR | 3l T 0 4E 3 11 7 2500
WA By A IR 5T, PO 9 rh O RS B CRE MR R B W& N IE
MAEZ A IMAS PRI AR | B RN LA e ATz 5, REERAKR
TR R, (HITE 1% 09 B E P Nl Ay, X 5850 R LS 1Y TF i A R e i 1
AT FDL S A IE AR, B 1 S E] TR, LIS (4) FISAHI, TREREE
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F1 BEEINMETER

InFDI InFix
A RGN R AR PR R g
- BN B BN BN
(n (2) (3) (4) (5)
CRE 2.083 ™" 0.378™* 0.442™* 0.453™* 0.048*
(0.168) (0.109) (0.113) (0.113) (0.029)
TFP -0.075* -0. 067 -0. 069 -0.011
(0.036) (0.085) (0.085) (0.022)
- -1.762* -2.149 " -2.217 " -0.190
& (0.455) (0.441) (0. 446) (0.107)
Fi -0. 054 -0. 040 -0.033 -0.015
m
(0.037) (0.042) (0.042) (0.011)
-1.353 " -1.196 " -1.300 " -0.225*
Inwage
(0.202) (0.356) (0.379) (0.092)
Inf -0. 266 -0.183 -0. 161 -0.114
n,
(0.213) (0.204) (0.202) (0.131)
0. 593 "** 0.542™* 0.536 ™ 0. 801 ***
Inpop
(0.099) (0.098) (0.099) (0.038)
1. 639 *** 1.594*** 1.613*** 0. 742
Inpgdp
(0.185) (0.185) (0.190) (0.008)
0.981™* 1.014™* 1.014™* 0. 092 ***
Infirm
(0.076) (0.077) (0.078) (0.028)
0. 040 -0. 030 -0. 037 0. 000
Trade
(0.103) (0.096) (0.095) (0.000)
BT 9.576*** -1.944 " -2.884 -2.212 0. 109
(0.041) (1.125) (2.871) (2.849) (0.482)
T I SR Al A il il il s il
AR AR [ R U AFE T A il il il il
B oy ] 2 A Al A il il il
FEA%RL 3420 3420 3411 3411 3411
JEARE Y R? 0. 0430 0. 5836 0. 5900 0.5910 0. 8548

T 55 B E IR R R AR MERR, © ™ 7 AR 10% . 5% 1%/ REMKT, TRR,

TES (2) — (5) BUIMAAS BRI AL 85, Sl iy N RLRE | 5% K KK
ALK 77 b A SRR B2 AR SR 5 FDI A AR 25 IEAHSG, HiTPI 28 B A Al T 45 2R ST
REHR—EL, AL AR DO B Al R e B AL RS A B T AR Al A
PP, SIS WA AIKAE (2007) 7 ABFAREAS IR ORI — B T T olk KA LA
LY 558 I3 8A S FDL B E Aok, P A 9 R 807 1 S HART . i,
MRAERTREA B H AL, I 38 RRPES ] (8 Tl A3kl R 2 e 7e 2R ip X, Tl
LR, (HXSeh KRR, FENRABILAREE ., I TILHER KL,
1 37 S5 B XA 55 B 0 A B 4, 8 10 9B 4t DX A Tl e o B — s R P AR K
PSS IF 1 R BREES, HAE FDUALBER BE B R s, i ol 52 4 T
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DR HIES1) B4 308 T O AR A T Ml Rt e JEE A T (A AR 22 3T DA 9 A IR 55 7k Sy
F), HEbHI TXFEMIRS, mAERSSN LM EI RS, 2BEETE [FE
LAYV S LN WSS s R N ) A RS 23 S KU IS R (SR NI S B N T E
RIS (4) FIRZER, FHERPESIFE X T3 FDI AP B2 a-EH, A0S T 55 30
FIMAT % 34.8% (0.453/1.300) , i A A 84.5% (0.453/0.536) . A
GDP 17} 28.1% (0.453/1.613) LI KA E i 44. 7% (0.453/1.014) Jiaf
RMRCR, HAERDST ST R . 7550 (5) v, A3z T AR i [ e A
BHRE (InFix) B FDIV, ZERFIIFROMGTT REE N B E RIS T, HR
By R IR, X PENIE T (4) FIMAEIE, RUIER | PRREIRA
TR RS SR, Sk A SCAS I AR A

(=) Ffhibhr

1. FETFICESE 2L (PSM-DID)

% IR EAS R AT TV R Re I AR R T e, BER BT IR T e 2x i
RSB 2H OGS B2 2 (B DT B FE B AN R, R I ot Ak SR PR 6 1) 45 4 DG i 72 i e 3 — i)
A, R AT R IR T BE A A A B R OR — AR SCTE BT 2 TSR FH UG C R R
0.01 By 1« 1 FILSPVCEL /i, >R H] DID B AL b i & 5 i A8 B Ao PSML 3 i o )
W3 T A 75 3 P KBRS e B R R A AR e, DAdA5 0 REZH 5 A B A AR B SR 42
VT, PR DID ik g xd & 1 g S ERG I A7 Al 01, DLIeAE M R fd TG 56
TEAGTHZ AT, At 7 PSM BT BT, 38 Xof S e 2 42 o 41 1) o B ok
S, A R e U] DG A R R 4

T2 Rty TR 2 . VSRS T MG TTHE5 R BT, A%.O B8 e RS T 38
FIATH R BOH LR 0 1 B — SRR B0 T R o, R 2 s A R R, (HAg ik
PIABORR 2 FIAMER I ZE 0 AR (R* &), CRE WA RS ILAER 56—
2, FBR SO O W 7 2 e 30 J T A AT HE P

*2 PSM-DID ffit4R (RiIE4RICHED)

i (1) (2) i (3) (4)
0.576* 0.363* 0.346* 0.342%

CRE (0.234) (0. 140) (0.143) (0. 144)
A AR ) fil kil
Y i P AON ARl AR il £t
A4 T RO, A A Eil il
A4 3 ] e AR Al A £t
AL 402 402 402 402
RSN R 0.0149 0. 6908 0. 6972 0. 6984

OIAEFREIERIRT (PRSI
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2. PIMBE SRR g
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Does Cross Border Train Attracts Foreign Capital Inflow
—An Empirical Test in China-Europe Railway Express
XIAO Ting YE Hao
Abstract. This paper analyse how China-Europe Railway Express ( CERE) attracts
foreign direct investment ( FDI) to hub cities by adopting multi-period asymptotic DID
method with China’s city level panel data from 2008 to 2019. The results show: (1) FDI
to hub cities along CERE increases 45. 3% in average. Besides, western cities are benefi-
ted more than eastern; (2) the increasement is caused by siphon effect from cities within
200 kilometers; (3) only FDI to hub cities along the Western Route of CERE are im-
proved significantly during the operation; (4) CERE realises the effect through improving
business environment and promoting infrastructure for hub cities as mechanism. The re-
sults above vertifies the investment attraction of CERE, and implies that cities government
can improve FDI by improving business environment and infrastructures.
Keywords: China-Europe Railway Express; Foreign Direct Investment; Hub Cities;
Siphon Effect
(whEHRE B k)
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