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R, ARSCEFASE G T8, 7835 MBI L Tk Ak A rhos g6 H A fa i

IR AT 55 — B AR & (ERS,) ) BEERAS ML IR K R AR — 8 AR % 579 i HE ik
i N TR PHE, AR N = HE G i, B R T AR vE AL AL BT I3 8 A
MAS RIS ST g Fa PR, XS J575 3] ERS, .

F4 I[SAMEULETIATIHEHERIBEEREBER

L LnR&D LnFDI
i 2SLS 3SLS 2SLS 3SLS
LnFDI 0. 177 **(8.05) 0. 169 ***(6.72)

LnFDI( -1) 0. 964 ***(73.96) 0. 945 **(55.29)
LnR&D 0.023(1.07) 0.739 **(2.07)
LnPRO -0.030( —1.08) -0.083 **( =2.01)
LnERS, 0.015 *(2.47) 0. 050 **(2.27)

LoMC 1. 389 ***(24. 00) 1. 425 **(32.93)
HEI —5.754**( -=19.04) —7.130 **( -12.77) 0.380 ***(2.59) 0. 648 **(3.06)
pURIEER 340 348 382 348
R? 0. 856 0. 856 0.963 0. 960
55 T HAF & A A

AICH: ERS, B4l ERS JEXS 80k ERS, 2577, 1A Mr e A Bt . A3 ik e A o gl i
3SLS [ JS#RLE 10% BIK-F- B2, AR AR IT R R G WA ST & BUA e, thak 4 wlg, Bk
SRR GUP AR R B R 2 st e, BT U VR HTS Z TR AR T —
2, AL ARG I R — s AR AN S EE

A% ®

RIAEY RNZHE — ACHTZE A THESE T, M52 =AM R AR B ——All . 4 3R]
H, AR GE AE HEB AR B A AR T AT sh SRS F R RS, i
FH =B Bedme/ D Z LA T ISR ST

R R W, BARQUH R TA R TSN R AR S STl R R, Wi A ik AR
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TRTH, HARBIH SHMRI A Z WL BA W8 A RYEE S0V, (B TP AT B AR b iy TS 2 A4
IR HORBT A, LUK P ERIE 15 Qi o 4 G i &4 0, 1 22 SR ML AR s . R BES Alb A9 TIZRAT
IR AR IZ B B BEAAS, 2B Ao R T S A A B A B 0 AT B e —A> Al
TR S TR R L, IR R&D 28 SR A A SR By FDI i 4 250 B 1o A5 R AR 1 i 32 i )
A o A7 B BVBURT A1 R BEAS B9 ATl 8 7 AR S 35 1Y B 1 2, AR B BT R AT
AL H AR BT B2 — Al s — ATl R A B 28 AR . ATl A X AP R B AS 9
B71 15 52 MR W S i R&D 22 SR A RSN R BEAS G 5| B B2 Tl Al B8 Al R X S i B AR B oA
BE R,

T ILH K (9 ETRREE IZA Tl i) R&D S ABEATEORBIHT, X2 PR R —4
FELGE, e E AT AT, AR T LA — Bl 7 S e A DLSAIE, T B AR Tl
WG, HZ A T IR sl 5 4O A — RGP Be, SR B EHIe It A
WAL, A BERASENN, Ak ARSI S A ER, A M T LR, IR B PR 10 R
B, X—rER IR AR . — B A SR T AR BRI, R B N B AR
SeIm AR R BT, B B F AU R S AR A BOR RIS, AT ML AT SR A A B
SR AE R AR Tl B o .2
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Study on the Selection Effects of FDI on China’s Industry

Simultaneous Equations Based on the Game of Environmental Regulation

HUANG Guangcan, BAI Dongbei, WANG Jue
(School of Economics and Management, Northwest University, Xi’an 710127, China)

Abstract: The industry selection effects of Environmental regulation’s impact on China’s IFDI are heterogeneous. Based
on the extended principal-agent regulation game model, this paper constructs a system of simultaneous equations to describe
the dynamic effect of the environmental regulation on China’s FDI concerning the industry decision, and conducts an empirical
analysis based on the panel data of 2005 ~2016. Findings of the total sample analysis show that the environmental regulation
will promote the technological innovation of Chinese industry, and attract more foreign capital. The influx of capital will further
boost the technology progress, and there is a benign interaction effect between the technological innovation and the foreign cap-
ital. The implementation of the new environmental policy will intensify the game between the manager and the enterprise. The
more active the coordination degree of the industry organization will be, the more effective the organization innovation and the
technology innovation will be. Industry sample results show that there exists a compensation effect of the technological innova-
tion in the raw material industry and the general manufacturing industry because of the environmental regulation, but the envi-
ronmental regulation of the high-tech industry will produce offset effects on the technological innovation. Foreign capital will
choose the industry with stronger ability of technological innovation.

Key words: Environmental Regulation; Technological Innovation; Foreign Capital ; Crowding-out Effect; Industry Sec-

tor
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