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2009 ~2015 —0.040°7
(0.024)
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BN . (2) AT A THEE R, 20(3) . (4) NhPaasb X il TH 255, 50(1) . (3) 2%
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X Tolv A=A B B, (BRI E—E KPR, G E s E G E PR grm & A < Tl
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TR A AT 3 3 oMl B R R
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(=) A&t S A AR
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PEATRRABPERE S (W 4 iR ) o 28 =, BRIk . ARSCRASE Iy 22 . 750 AH G A8 AH G 1Y)
R AR Tt 2 (1) TR E A 3G 2800, FRdEnd [0 11, BBk 2003 F1 2015 4198 5
WEATRREMERG B0 . B, SRV IR T 1L AR SCHI R B Bt 0448 00 S AR A5 SP- 1f pl 1) Bcdfe O ok
Arhe bR, Ao R A 0 Y 45 SR 15 R I LAl [0 )5 i 25 SR 2 AR gy

X P AE PR ), A SR T 807 T T e e R st s 2 S 1 =2 (R N A (BT IA g e OFF-
DI 5 Tl Ak 22 18] 5 PSR = A g N A P ), XX — I, AR SCHs OFDI 193 Ji —4E T2 AR
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LUy Iniva(1) stainv(2) Inmanuemp(3) indinv_ gdp(4) Iniva(5)
OFDI —-13.834 7%(2.732) 2. 836 *(0.850) -9.519"(3.242) -2.787 **(1.016) —-7.655"%(2.334)
stainv —0.494 (0. 141)

Inmanuemp 0.250 (0. 038)
indinv_ gdp 0. 860 (0. 122)
B Bt 2 2 2 2 2
R? 0.303 0.251 0. 469 0. 381 0.516

A BN SR F, OFDI 3 3 55 = 48 9652 i Tl Ak i 300 R - 1.401, Z = -2.42,
HAE 5% B BEAGKF R, BWE OFDI 28l by = vt Talkfb BT fusm, ik s pfhihh
JEATAL, OFDI 3305 M= # e A i F R W A Re S ey “Bism g, ik, s
= g, mik SRR, R 2 Talkfk” . RTOL, OFDI A ik AR 45 b %o il s sl 7= A= $5 9¢
() <MTIRAEON ™ TR E < Tl A BB IE AR A, OFDI 28 p il 3 b 5 b (% H A 5508k —
2.380, Z=-2.68, HTE 1% MWEFAFTRE, EET OFDL 2R &Ml “ L Tolkfk” 51
“ETAAR” BTSN EAFAER) . OFDI 28l il Mk e my th A &0k 2. 397, Z = -2.56, HTE
5% W EAGAKE T 53, WIS MR KA, OFDL “Hril” Hldl 8y, S LTk,
H UL AT EIEE, OFDI X lxsh B “2s.0Ron”, i S B s Mt iy < s sk ikt
“ERTAAE” MR REGIN, 2, AR T RIE TR R 2 1A MY,

v, & 15

UEJUAF, it mb s b Al A AR 2K P32 380 P AN SUER B T R R, il 8 93 A st Pl 25
Wb, E NS AR A, R AR SRS, ST, ARSCR A 2003 ~ 2015 448 91 A L
P, SHEEEE OFDL XS H E Tolk Ak sgm, pFRas kM, orDI FEChE “ L Tolkik” HAAEMX
PEZESE, OFDI XARHLIX. “ L Tolfk” Bosgm e sm iR, 51 ABTHIRON %45 2008 41 [ br 4 il fE HL AT
JahE TR & RIS, R EE bR AR ENLE T ERIDE AR R <K Tk Ae™ g Bk
Fa ARG S0 OFDL X Tk A2 b, &30 OFDI 8058 &R E Bry « Wi g™, it
PR, IR T “ETAAL” B3R, OFDI A RHIE Y TR, SR hn £k,

AR LR BA —EMBOR G /R, 158, WA SeBOMR 2 momas st il ik ek mE
LR, AR, FAE A X AME TR RBL 2Rk, F il S AT A AR S, FEE KR
W AP0 T EAMESRZ TR, FARSME W T E A& 5T, Rk, T s % 5 98 4
SR ] A BIERAL 5 U7 ), RREXTAMR ST, Hak, AIERE . A EAUHINOK FDI 51 )
B BB ST s AR BT, BN IR E A RS S, AR R < BE LR R
UL, RACE TS, R EAR L WA A e R s S AN R 5 | A Y
o JE IR AR X AT ELAT — 2 B BB BAS A, R | A R A R A AT X ]
RIERS, IR “SEMET BBk, Ba, DML MSsFg vk o) IEE R A E AL, FRRR AR
[N IB A I RS S ) A S 7 €8 L6118 57 0 8 95 1Y 28y 1 =171 1 DR U e o . | A I B | A
W A im, MARA Liml < Biscm g™ & mm &k,
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Does OFDI Lead to China’s “De-industrialization”

BAI Xuejie', YU Qingrui’
(1. College of Economics and Social Development, Nankai University, Tianjin 300071, China;
2. School of Economics, Nankai University, Tianjin 300071, China)

Abstract: This paper uses the provincial panel data from 2003 to 2015 to study the impact of OFDI on China’s “de-in-
dustrialization” . Tt is found that OFDI is an important factor leading to China’s “de-industrialization” and there are differences
between regions. With the introduction of the period effect, the paper finds that China, especially the eastern regions in Chi-
na, started to “de-industrialize” after the 2008 International Financial crisis. Further research shows that OFDI will cause
“de-industrialization” through “hollow effect” and “siphon effect” which result in the escape of domestic manufacturing in-
vestment and manufacturing industry as well as the “de-industrialization” of investment.

Key words: OFDI; De-industrialization; Interaction Effect; One-dimensional Parallel Multiple Mediators Effect
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