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o MR IX — W R IE W Y, B A FRATT T LLE— 2 HE W, 26 0 SRR TR I IR T RE AR I 5| T £
[ FDI, ASCEUH) T3 — HE Witk A7 S E A 56

AR SCHEETF CBUR SE GBS R 5 S AL FE 7, R HE T — AN AT IR T O/ 2 I T R A B
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A 8l 738 3 26 I T h A R T DL R R LB S I 4, T AE 51 5% v A RS AR B, ST
2009-2018 41 [E 286 > g% LA 1 38T (1) T AR B8, AR SCESUERG 35 7 AR OGS i . FRATT R BH:
2 I IR RNFEF IR T REAE W 51 B £ () FDI, HLaX — “ 51 BE 5 7 76 17 S U A K BURF I ) 55
TSR 28 I 38 T O R B W AE % T SO R AA TR S A A B Ty 2 05, ARSI RERON T R AR R
Frkadet . R, AR SCHBAE & BT W1 bR FDI KX T8 I B hr i 38 235 HoAg U RE 77, i 7E —
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T ] S P B = B 5 2 W, B S AR A% A S 0T o (B SR I 1) B4R 3 2% O 02 20 e Ui ol 1 K
(Baumann 4, 2009; Wicker 4§, 2012) . £ %) /1 [ A A 52 & B, H5 b 58 5 % T i 0 1913 9% A
7 BT T 0 4% AR LA AR X (Huang %5, 20145 J& iR A1 25 /NBH, 2017) B 0L, BRA AFF 5
F B TR AN FE I A AN, AR OB T A DRI SRS FDI 52 . % 8 F] FDI fE
7= A H AR U 7 IR AR R, RIS B L LR, AR S R T SR SRR
I T 20 A S B R R, 1R BT R AR A — b A, ¢
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(LB 55, 20165 i 01 K& FIARTEZE, 2019) DL K 3 T 4% 2 00 B 37 HS R0 J il 158 it 28 14 14 52 1 o
G s (ik 7245, 2007; S AR JE 2242, 2018) o v LA, b BIF 5 #8056 v M 7 BURF T UL ) 5 4 T
B I FL PR RON, AR AEAR R B 1 Z 00 T Hb 7 BURT An e Ji i Ll LIOUE I E S ) 1 0 51 1 % 1Y)
B R A B4 — [ f, AR SCA Ry, 2800 SR As 38 7824 1T b 7 BUR A& 38 “ A M BUR 15

O T WA T ER A SAESRIE” o FER SRR IGO0 T, SO Il ™ S48 < b LA B3l
@ HAOLAF(2011) E 5w FadE2018) % BRI FE ML 2 G TN HEAT T 5 G SCHR R .
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Sk st e e KO B S R AA R R, S T 2 e, 1996 A1, 1 i [ R R R FE 1V A2 1 AR
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2012 4R, [ AR D 2 IF IR 0 DRI FE F I TR 908, 380 b & VR VR — 23R,
U [ S A PR E L T AL AR A Y L 2014 4F 10 AL B S BN R T TR & B
EE AL AT W T2 WY (E & (2014 ) 46 5, SR AT EHORL, * B0 7 b Pk FIEE A
PR B TR RIS AL o 2015 45, o [ H AR D 2 4 T BOTH 2 o7 A 8 0 T 41, R 4 8 23000 f - ot
K&, B 1 RART M 2012 45 2019 4, v B IR T 42 82 T R AA S8R 19 25 I IR ORI L 2] L= 26 95
R B, UASKE R, PR S B TS, TN 2015 AETF AR IR & . 1 2019 4,
B 160 b i 28 Jpad 22 DR AR e, ARG (2017 [ D RARAE IR S ), DR KA o6z
B E MO A T3k 72 T3, )42 Ml A T3k 200 J7, SRR Pl B AR 18 700 12, “a 2, DRifsia
Bl P4 RN R rh R E Fl & R R R 2 —

A Ip A A B AN TR ) L X A3 A (3% 1) R, B A 2019 4F, AR HL X 204 75.86% 1) Hh 2%

© Dfiin S g F oA AR, AR U2 —FE =R A, (B DA TR b S5 o LR, B9 BRSO TS, DR] Ik A SCARAE Hh ] 5 3 8 6 Y
(http://www.runchina.org.cn/ )4t it T 4 F2 T RiAd P B FI 28 IR o
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T B2 Ipad AR RN TE R U R RIS TR AT CROR E, B 2019 4F, i T
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B S I VKW RS A U P B2 AR 32 LA Fl A, TR, B2 I
FLAAFER AR Z) =, RE NS Sty 28 I b BURT 40 A 85 1Y) 9% 8 D R AN 23 5 A LR 0 o
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FAAE, 2018) o —J7 1T, — LE I T B0 1K 18] 38 2o 2% ) P b B S50 S04 B R UitE , DA T 42 a2 3 T ek
b A 28 B 34 K (Huang 55, 2014; J8 BT A1 S /N, 2017) 5 55— 5 1T, — 238 i B0 2001 T4
IR AN FE T 1 B — ik IR 44 R, B 28 I T f A FE AR S Bk T8 A 0 I B B, DUR R T
B s SCAL RIS IR (15 7 2, 20115 e fass, 2018) . 9, S (9 BUHE - 7 2% 7K LRk
O F R Y M D I SR T PR, 2% M [ B S A B DU ) A0SR SR B T 2 M BB Y
I, 28 2% [ B B hr b D) LB A% 20 20 J5E 20 1 g 2 SCAR VG 288 8 6, T B ES e A 350 T4 A3kl
(1 E PR TR 52 W 5 4808 R 2k R 5

B2, NFEFERE A2 I H BORF , 28 I3 Th hi A 38 =R S 28 I 0T [ 1 A 38 “ A M BUR 15

SHE RIS,

© AR X AOFTGACTT REE WAL LW I3 WL AR IR TR 18R AR AL X ARG BRI, 37 35 A, b X 4% 1L G 228
VLVG TR WG T s VE R DCELAR SR TV R DU SR SR VR BV R S TR R
@ &7 hIE H AR P2 KA B B i AT RIS B AR EIR I ) (AR T (2019) 39 5.
@ ZHCEMTHTNRBUF AT R T EIR 2016 22 JH [F bR SR ba € 84877 RIBEINNCEBURK (2016) 62).
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1980), {HA AJ GBI B4 AH W W BL 3 19 “ B IE T8 47, NI B 37 5 iR 258 1 (Zodrow F
Mieszkowski, 1986) o 5% — QI B 43 KB Te 0 5 81, 43 A5 | & ) i 7 5 4 R4 1 R 24 3, 4t
A3 1 S A0 T 3 (Qian AT Weingast, 1997)

FEE, o E A S O B SE g R AR T O R R R R, R R KRR b
T M7 BUR 5% 4 (1 H b5 L S HURTF Bt (Blanchard Al Shleifer, 2001; & 2242, 2007; Xu, 20115 £ 4 il
k7R, 2019) 0 FEIX — B ZHET, #07 BUME 51 LUIRALE T FELEB0 0L, DAESh A 28 5 1
FA%C BbR, I256 iz B . 43| 3 H 45 22 R BR T B, XPAMER B8 5 (4N FDI) Je TF i 2155 4,
AT AR 2T H ) 28 35 B v R G

TEWE 51 FDI Bk A8 v, v [ 1 75 BORF (9 5 4 SR S v £ B8, BSO8R AN ik
by | FE A 15 it A 15 S A% 0 R W, % U A 1) el N R IR 55 L T T PR R A AR ) S A SR, BRI
“HH TR UL B e 1) B PR ARAL” (A AR AR BR A, 2018; 2 E 1L 2019) . 75 248 H A2, AH
Fe AR GE R BN . M S H A5 A% G0 00 58 S SR, D50 ) A 05 ) R O o, 5 S M 7 BUR A
B LR A B 7R ) RN R AR RE T, BB AN TR G R BUR” S5 1 (BR3ER, 2017; 45791,
2019), [AIE, AH b 00 BUBCR | SE A it # i 55 0] O 35 4 T B, — A BUR 2 A BURCA S wE L
T 5 30 PR A A0 A 0 3 BT 4 TR 58 AR M A TR ), 3 {6 82 SR 7y SBEORT £ B S A AL T ke A 3k < A R
BUR” 1915 5, DT 5 | 4 58 35 10

AT, 22 Ip 2B DR TS IR AL A ABUN " I —MF S P . iR & 5 5 1%
RIS, FRATER B A P Fh 2 Y44 o 77 B, B A S BURE” R TE R BURE” , 1535 A BE 77 20 i B2
IBE T2 I KBV T BE 8, 11 )5 2 WA B4 X BEfig I IR, b 07 BRORT 4 < 7807 wfle D) gl P 98
PR HAEWEE . TEX RGBS, A R BUN A W AT R e B A SR TE I R R R B e T
M2EIp 2R RN TE 245 “ A BN " 484 T bl 2 B0 B3O &, 28 M X AR B i
BN R ) 25 SR BT IR PR R 7, T AN S v B 0 AR S A AR T X T A R B
7 JERATAT I o AHXS T JC N BUR ™ R U, B 28 TN I € SR A5t Hh B 3 0 JiAs , 28 v T 28 U0 38
FHFR A MRS, DN T SO AT W B X B AR 1947 o B Bk, R TSR R R T
PN AH A LI BR 7 o FRATT I — 25 AR TR 308 Tl SBOURT R A1 45 % 3 A 1S rp AR B AR AR IE P 25, BRI 2
“SEHAR”, XER LT — B8 (separating equilibrium), BV 68 J1 1) “ A BN 5
ZE I SRR FE NI A% 338 A BN W45 5, AR RE T 08 JC N BURE ™ 038 AN 28 I Sh R s
(B2 IR EAR) . FERXFMENL T, SR E T S 28 I ST X — (55" g #%
T M OIS . BT IR ERR A AT, FRATTHR R A R i s A

IR 1: 28I RN FE R RS 5] FDI iAo

HR GRS A% 28 FRIS, TEW 2 WA ALK BT, “ S 52007 B ba BRE B 5 5
1 338 19 25 fie 24 485 JR) 1 8 2 PH £ (Spence, 1973, 1974; Mas-Colell 45, 1995; #K 4E50, 2012), 4 “ &5
LU B, B G B 2 E S CGHE (FDD W R “ 2 5 2007 316 B hiaa F8 3505 5 1F 1 SO i,
ZBRFEN T RAN IR, B4, B AW EREW T FDI 2 5% 87X & — 2t —
0 81 25 g [R) R

T 248 AR, #F A K R E KW FDIAEAEBA “Ti35 33K (market seeking) M) 88l —J7
AT, 2 R v ] 8 [ P ) e ) b ) ot A 2 o T 3 A B 4 i N D A S R s 53— T
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D e [ G B e ) [ B 5 5 5 4 D RN R Y Hh A T, FDI AT LR HAE o ih 06, 4%
ST LR 7 4 7 i RS 4 A 1R 52 (Hanson 4§, 20055 Franco, 2013) ., N /0 2B BF 5840 % 30, 1 A b [ 1Y
FDI LA BB 0 “ i1 3 33k 7 shbll, B FDIA ) F 1 A — 26 HLA 55 R 1T 37 I ASE 114 30 T3 00 il X
(Cheng Fll Kwan, 2000; FH Z 42 FI 41, 2012; Salike, 2016) . I FRATIA Hy, — AT 14 11 37 A
JERN FDI =152 515 S AE B IS M E 2 R . Rk i7 i T s /I, I8 4 FDI 3%l
i AT A R AR, THX Y S 5 290 B0 R BRI AR A7 R BURE” ] R SRR AR 5, e A%
W FDI AN SRR, AR, W3 HT (4 Tl S AR, T4 FDI #8825 6 (5 4 1 44
T, TN A 2 5 A0 By, T A 58 KRR ) FDI AR A7 5 e e e 3098 st 5, i Ok T 51
BERONL” o FET U, FATHR 8 LT B AR K

WEFEARIRE 2: 26T RS R 3T, S hr A FE = 1) © 5 1 oy ™ B g ] B

HRPE A5 & S IS, T A" R 2 s B Se I B R R . Y155 KA O
7R ) BT TR I 1 TG % R A5 5 4% 3o 1Y) 4 350 43 AR BsF < 3 35 X 45 A58 i LA FE 43 TR K,
I E S 13 B S5 B T e 22 K AT 41 (Spence, 1973, 1974; Mas-Colell 25, 1995; 5K 430,
2012). JCEE, 25 I ThRIAA FER BN T M BUR W 3 18 3488 . e PR B A BRI 4500 T B R 2
P A5 LA B FE T B IR 55 5 4 G R I T A I M BURF HEAT R SR OE, — SR 7T R
BRI 17 AT v S A VIR, S T AR RS T AR M O AN, SR
UG I 5 BEFE B R W 7 e st 0 F IR 55 8 i R B S5 B2 AR R

PR FRATTIA Sy, — 30k Tl IBAURT 19 008 3 5 558 2 A IBURT RE 75 28 Al A 5 & S 1L TR 20 o 11 2%
ST AE o T SR T BURT A W0 138555, I8 4 BIVE 2 85 e 1 09 A D BURE T, 28 I B R A FE S A R
A R FAR, PATIT 24 7 3% — {5 S AL s MLl o AH S, 20 SR 30 T BORE (% W 77 45858, IR 4 A S BUR
26 I PR FE T 0 AR A0 A 0 A, T A R ) o A R R B R B, TR AL T X — 1
S ALEI IO T 5B ” o FT Uk, FATTHE LIRS R

WFFEARIRE 30 76 WO W 3 B HE R A 3T, S A B = 1) © 51 sk niy ™ B Ry B

Zi BTk, IR 17 BU) T8 /R SR SRR 1 7 38 5 ek, i BT A 27 i B
FEAB UL 37 WIS FHE AL BN 76N [ 28R IR T3 18] 04 S5 o o VA FRATTAR 9 4 56 B8
LR HE5 H T LRI B, (HAR SR TGk S8 A HEBR AR A T L A T (R BB, I A
PIAAFE ST RE & 97 BRAGWE” A TR 4 TR 1 S e 5 55, Tkl £DI B A 5 — S8 3 T BURF
T Rl R A SR A% 3 B SRR RIS S RO, FRATTRE XS SRR FE R 51 R ik
FrSLERFST

M SEIE 3R &
(— ) BRI
J T ERBRIN T2 I DRI FE R XF FDI 5200, AR SCAE 00 T i v 41
InFDI, = BMar, +yN,+0,+ A, +u, (1)

Forb, i ORI, ¢ FORAR s WA AR B InF DI 3 R A T B 3R U BR0) | A% 0 il T A
Mar, s e B2 I T 2R D RATER, N, Ry — R 50 ¥ il A8 G (LR 3 DL R 30)5 6,145 31 32w
3T FNAE Ay [ 22 0L, w, R BEALAE BN R B B AL T SRR 1 “ 51 e

© 25 PR AR 2 7737 3837 5 iz ba BUR 78 35 B BOATE 4 2 ), 2017 4E 7 A 30 H, http://sports.sina.com.cn/run/2017-07-30/doc-
ifyinvwu3612415.shtml
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R T R BRI TE R I WA AN (RIS R 1 5 Bk, A SCtE— 20 A T 52

RIS

InFDI, = a,Mar, xS, +a,S , + BMar, + yN, +6,+ A, + u, (2)
FHorp, S, 208 — R i B3R T 00 T S BB RN BOUR W ) PR AKCT- 978 5 R A e il T S gE s
“H RN R S o AR SRR 27 R AR SRR 37, T Hle, > OJ8aL, RIVAE T 37 AR R
TRV RF F 3 35 T SRR SR T, Sh P A B8 3 1) 5 e 8 ™ B K

(=) s i

1. B R AR s AR BT . MR B ARG A SO i R i, FRATR & bR
XY 48 £ (LA 2010 4F R B 47, T[] 98 52 5 9 3 T 55 B 1) FH A0 R B 22 453 ¢ 4 201 1 X 50k Al 3,
B In( AP R BLAEAR B ) o AR BRSO Se it A 7 BOR TS B 28 06 1) T L AIA, BB %38 i B R Ugi
WA P 22 B K (Lu 55, 2017; YT/8NA, 2019), PR AT RABEAR A w8 5 P sl % R i dr o

2. OB AR G B BRI, B SRR A X OB, T
2015 4F SRR BE S A5 F2 i el Wi, 45 AT 2R I B R AA FE AT SR E AR E SR i, X
fEH ZEURAE , RIS T A BRI BE 1 28 I B R A RS, L P BB B TRV 55 0 X b SR KR IR 17 45k
T B 28 I Sh RS TR i B, () Ao b B i T 3 T BORP R 245 I B b 38 4 Ry A5 5 A% 32 AL
BRI REE o 1T 7E 2015 44 S MU 2 5, A TR AA 8 2H e B R B AR K (LI 1) o e R
AR, 2015 4F Je 2 Jim 2% I B B R A SE S A AT LUK A 3k it O A% 338 A BUR ™ 5 B A5 5 1L
RN 5 FDI )56 4 SR, T 2014 4F ] Z 0245 5 1 S H A 38 35 W F A LA X 2L T e .

T LR g, AT EAZ OB AR T : GnRIRTT i 76 ¢ 48 (1 > 2015) 2 I ad 2 R B i
FEF (R FERI L ILR), B4 Mar, = 1; B W Mar, = 0, V7R ¢ H & 20 [ A2 p 2 2 90T
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Running for Capital? An Empirical Study on the Impact of
City Marathons on FDI

Pan Chunyang, Liao Jie

(Business School, East China University of Science and Technology, Shanghai 200237, China)

Summary: For a long time, local governments have implemented varies of competition strategies, in-
cluding tax incentives, land granting, and infrastructure construction, in order to attract foreign direct invest-
ment(FDI), which promoted the rapid growth of China’s economy. However, as China’s economic develop-
ment enters the stage of “new normal” , these traditional competitive strategies have been exhausted and the
related traditional competitive advantages no longer exist. In this new context, various innovative competitive
strategies are continuously emerging. Among them, the holding of full marathons is particularly eye-catching.
We argue that the successful holding of this event demonstrates the strong resource coordination and compre-
hensive management capabilities of the host government, thus sending a positive signal of an “effective gov-
ernment” to the investors, which is conducive to attracting FDI.

Based on the “government competition theory” and the “signaling theory” , this paper constructs a theor-
etical framework to analyze the internal mechanism of city marathons affecting FDI inflows. We argue that un-
der the institutional arrangement of “China’s style decentralization” , the “effective government” with strong
capability has the incentive to hold marathons in order to convey its positive image and gain an advantage in
the competition for FDI. Based on the panel data of 286 prefecture-level and above cities in China from 2009
to 2018, this paper empirically tests the relevant research hypotheses. We find that cities hosting marathon
events can attract more FDI inflows, and this “attracting capital effect” is more obvious in those host cities
with larger market sizes and richer governments. After correcting various measurement errors of marathon
events, the “attracting capital effect” remains robust. Meanwhile, we do not find that the initial level of FDI in
cities has predictive power for holding marathon events, thereby negating the possibility of “reverse causal-
ity” to a certain extent. Therefore, the combination of market size, government financial resources, and “ef-
fective government” serves as an important foundation for promoting cities’ high-quality open development.

This paper has significant implications both in theory and policy. It deepens the academic’s understand-
ing of local government competition strategies, and also inspires city governments to actively build “effective
governments” on the basis of market development and financial guarantees, and send positive signals to the
outside world by holding large-scale sport events, thus promoting FDI inflows and high-quality open develop-
ment. At the same time, this paper also enriches the relevant literature on the FDI determinants in developing
countries and the economic effects of sport events.

Key words: marathon events; foreign direct investment; regional competition; effective government
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