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FE TR g MY 5 08 A SR TE (3) A BT L aly b, SR FH AN PR [ 7 000 455 78 kAT T 58 1 Ak
o 2R3 ML (S) SIS (6) 54 T AGTHRYSE R, o 265 (5) F b BR 1 Al )2 T 0 4 i A2 i B
FIACT Al 11 7 25007, 101 565 (6) 510 U s () I il A1 A Ml 861 7 5007 1 AF B[] 5 8800 o DA Il 0F1 A 3
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0K BE D R L B ) RO S MR R A B AR A £ L A St -5 2 T A R
FEA— 2, DL A SO B R B A e T E Y

%3 MeEREFEYHHBEHAER
(1) (2) (3) (4) (5) (6)
TFP TFP TFP TFP TFP TFP
s x di 0.122" 0.023 " 0.021 " 0.022 ™ 0.024 " 0.022 ™
(2.821) (3.231) (2.327) (2.329) (2.739) (2.144)
0.182" 0.022" -0.003 0.003
Pu (5.315) (1.732) (-0.103) (0.348)
0.487 " -0.201 -0.013 -0.017 -0.018 -0.020
b (9.231) (-1.293) (-0.541) (-1.021) (-1.134) (-0.585)
5 11231 2.376 2.408 2.586 " 3.245™ 4.536""
(16.134) (18.755) (18.821) (18.991) (14.962) (16.275)
BHEE No Yes Yes Yes Yes Yes
AT E RN No No Yes Yes No No
=N g No No Yes Yes No No
A E E BN No No No No Yes Yes
EpEE RN No No No Yes No Yes
N 11487 11487 11487 11487 11487 11487
F 74.764 293. 651 310. 025 327.362 464. 364 201. 421
g R 0.061 0.701 0.708 0.721 0.742 0.736

0T T B AIRIRTE 1% 5% 10% KPR W 5 155 N AR A Ml 2 1 SR SRR G AR ME BT A o IR TR L Al )2

V14 42 1 2 Y [ ) R A R, B R

FEORLAR IR« A S A

(2) X7 REFJH R 1 [l 19 &%

IIHT o KON EAEABLBTRR T RE B T Al B 4 R A A i

FEREHEAT HE FS 4 v 7 RE AT AL 2 3R I Aol AT A BRI I S — o L, AR SO XS
SN AR BLGEN T Aol ™ BEFIH R AR HEAT 7 I AT, SRR 4 s o R R A Ty
L5 3 —B AR A4 I S R A S R 0T UL B, BRIOR A, X AN B R BTN T A e i A H

A —E W BAE R Bis H, 7520 1 5k

* 4 SRR Ry E TSR
(1) (2) (3) (4) (5) (6)
cU cU cU cU cU cU
0.013" 0.012" 0. 007 0.011" 0.013" 0.015"
du X dt
(2.034) (1.769) (1.371) (1.772) (1.698) (1.934)
J 0. 009 0. 007 0. 005 0. 001
u
(1.031) (0.768) (0. 480) (0.084)
y 0. 007 -0.004 -0.009 -0.007 -0.001 -0.002
at
(1.124) (=0.412) (—1.426) (=0.437) (-0.152) (=0.101)
0.382 " -0.627"" -0.314"" -0.192"" 0.267 " 1.284""
& 3R
(40.214) (=9.027) (=5.02) (=2.944) (2.982) (5.197)
= T E No Yes Yes Yes Yes Yes
AT W B = 3 No No Yes Yes No No
X 3% B £ 3% M No No Yes Yes No No
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4% 4
(D) (2) (3) (4) (5) (6)
cU cU cuU cu cu cu
AR B E 3R No No No No Yes Yes
S0 B E %R No No No Yes No Yes
N 11487 11487 11487 11487 11487 11487
F 5.942 98. 038 101. 257 81.138 23.221 19.136
% E R 0. 002 0. 092 0.461 0. 442 0.419 0. 429
W0 T ARRIRAE 1% 5% 10% KT 3 15T P9 AR A ol 2 TR AR AR vl SRS ol PR TR, Ak R T

¥4 42 1) 78 e Y ] U AR BB i, R

BORER U A SR B

(3) X EAAREST I EIHZE R AT o AKYE 2230 (3) B BEE , A STl SEUE 7 A 1 % 0 AR B 50T
T RGO AR RARME AR S PR o RS ity 19 [l 45 R 1] DL & B, X O B4 B B0 T 4
b PR A A I B R e A R IR AT REAE T B T A 3k [ 5K 3 SR S HLI R A R
BT, BN X P A B R B LIEOR TR HY, LRI AR F e B8 U545 AR ME 7 S 300 P 532 i ol 9 7l
Yy 5 A SR I RE 7, DRI A8 00 AR A il 0 B 7 U G R I 1 AR 5 (R 42 ,2017)
MHAUAS T A FE R R, 78 DT FCREAS (9 S Al L 72 0 28 A0 92 96 2 19 SR A R AE 5 #2300, 7 S du (1)
CAUESTE )5 2V QURTE SR e i o M R AT DA € e SR B I DB 2

* 5 XAk A R B E AR
(1) (2) (3) (4) (5) (6)
ROA ROA ROA ROA ROA ROA
-0.235 0.049 ™ 0. 021 0.024 0. 022 0.024
duxcdi (=1.753) (2.316) (1.123) (1.231) (1.304) (1.290)
0.257" 0.127 0. 097 0. 087
du (1.684) (0.957) (0. 864) (0.725)
-1.297" -1.306" -1.231 -1.205 -0.536" -0.517""
& (2. 164) (=1.893) (-1.531) (-1.378) (-2.245) | (-3.907)
e 5.652 " 2.153 ™ 2.183" 2.462 7 19. 836 ™ 18.024 ™
(49.795) (2.314) (1.876) (2.232) (14.092) (9.458)
B4 E No Yes Yes Yes Yes Yes
AT B = %M No No Yes Yes No No
X 3% B = 2% b No No Yes Yes No No
AR E E % N No No No No Yes Yes
0 E E RN No No No Yes No Yes
N 11487 11487 11487 11487 11487 11487
F 83.491 292.163 46. 084 38.974 139. 238 93.024
W E R 0. 025 0.221 0.271 0.282 0.279 0.357

™07 T A RIFRIRAE 1% 5% 10% KT 83 5 155 PN O AR A ol 2 1 SR SR AR AR M DRI A o L5 BT L Aol )2 i
4 7 1 A ik Tl U R B A, R
GORRR U AR SCHE B

Ti, e

L. S0 AF FH ) i 285 R
Xt AN LA AR BT — T S Al A A i R 1A LR SR Xof All A1 R W B AT U R T — S )
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Jatke — 5, AP AEREAT X AN B AR AT, 2 W A [R] I R DL Y S 28 8 BRI, AR 2 S 2 A
AT R A AR AL AR B Al T B R I TR 3 B AR 7 8 Ty 5K 3 25 3 B I RS 5 93— O T, Al
LRIBLGORTAE) Py W SRR AR 5 L R A I ] 3d i I Ty AU AR SN L - E
IR 17 52 5t PR AT AL A RS 5, DR SN AR B0 T SO i , B — @ Wi Ja vE Sk tk . A
SO ST A ARAR (2018 ) 1 K636 XU T 25 SR F IO 1) SN 5 SV RSOGO A R h T

¥, = By + Bidu, + 8du, x dt + Z ndu, x dt_, + yXit + p, (12)
izl

Hor du x de 2y — 4 HE AL AR B 4 2 45 g b b B AR BT Al 0 b BB IS S AR I
B, X — AR i i 1 XA B BB AP ORI SO SRR X ) Dy 2010—2017
A BT A v B e SRR T A DL R R SCR B 10 A B BB X ol A R A R
AE I FH 3 M0 22 A BB 7 52 Wi (9 9 I 00, [l IR 25 2R AN 3% 6 BT R o

MF 6 B TH45 TR, X A B H B BT ) 24 0 60 S i ) fF 09 2R B B 2 O TEAHL, U W0 Ah B4
GEX T ARk A B R A P AR A e R B RR ST Y, HAR LS5 50 v i A BonT DU B, X Ah 4%
FBE G WK1 2800 0. 007, i f5 — WA 228000 0. 019, i I W9 1 9 R 4 0. 013, Tl 5 = 10 i
FAHCN 0. 011, i J5 W1 ) R K0 = A AE 10% /9 8 35 VK CF T 235, B i e 100 00 2 00 A P 2 2
VLIRS SN B 85 BT X T 4 23R A )™ SR A0 At 2 A1 0 S0 18 5 I 05 , A X S AR BETE Y 2 4R 0 Ah LA
BT BN T B85, BE A Al ¥ Sl 55 19 32 45 T e M55 24 i B 0 il 5 8 12 (R I, o b B AR B
Ji it e 9 396 1] it ASRRE R 2 >0 S5O0 T By B, 08 A B B BTN T 4 AR AR 7 AR 0 A R A DB AP 1Y
SR, 20 AN B R AR AR Z A AR AN AR T A8 H A MR, Al 3R AT B SR RS B 22 5 2 Y

DRARAFAE 30 B 338 DR 0T, PRI A Ml ) A 77 38 06 LA P 3 AS o 2 O B

* 6 H e R By A e
(1) (2) (3) (4) (5) (6)
TFP TFP cU cU ROA ROA
; 0.117" 0.021 0.015™ 0.007 " 0.388" 0. 353
du
(1.86100) (0.962) (2.314) (1.789) (1.782) (1.632)
o x d 0.042 " 0.007 ™ —-0.002 -0.014" -0.308 -0.088
u X at
(4.549) (1.995) (-0.324) (-1.712) (-1.425) (-0.671)
0.041° 0.019 " 0.013" 0.013 ™ -0.421" -0.342"
du x dt _,
(1.824) (1.808) (1.742) (1.992) (-2.723) (-1.813)
0.055 ™ 0.013 ™ 0.014 ™ 0.012" -0.139 -0.097
duxdt _,
(2.309) (2.204) (2.300) (1.793) (-0.527) ( -0.561)
0.054 " 0.011™ -0.003 0.014 0.012 " 0.011
du x dt _,
(2.220) (2.345) (-0.262) (0.878) (2.221) (1.623)
0.063 ™ 0.011 0.021 0.032 0.071" 0.142"
duxdt_,
(2.079) (1.530) (1.271) (0.453) (2.132) (2.451)
0.018" 0. 024 -0.019 0. 022 -0.161 -0.014
du x dt
(1.878) (0.795) ( -0.5437) (0.786) (-0.433) ( -0.143)
0. 023 0. 008 0.057" 0.372 0.363 0.207
du x dt _
(1.322) (1.456) (1.824) (1.612) (0.716) (0.441)
de x d 0.015 0.028 0.014 -0.009 0.023 0. 007
u X dt _
’ (0.421) (0.006) (0.024) (-0.312) (0.332) (0.149)
18.565 2.891 " 1.319™ -0.153 ™" 7.4212" 3.235™
& BT
(121.028) (23.536) (19.975) ( -4.490) (12.746) (2.138)
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<L e

AT EZE 200 F %91

L% 6
(1) (2) (3) (4) (5) (6)
TFP TFP cU cU ROA ROA
BHRE No Yes No Yes No Yes
T E =M Yes Yes Yes Yes Yes Yes
X 3% [E £ % M Yes Yes Yes Yes Yes Yes
FpEE RN Yes Yes Yes Yes Yes Yes
N 11487 11487 11487 11487 11487 11487
F 35.212 220. 183 59.238 73.413 18.725 38.732
W EE R 0.285 0.725 0.410 0.476 0.159 0.323

VT T AN BIRRAE 1% 5% 10% KPR 5 45 5 A Gl )2 6 2R R R DR L R RO ol T
V1 2 1 7 k4 TR RO L R

BOREA U« A SR

BU(3) B0 (4) e S 7= R A IS8 1 sl 25 1 FEBCHE . AASRS (4) 9 o S B 1 [ D 45 OR R %o
S ELEREVE LI R AR - 0. 014 4 10% (¥ /KT T 8 35 , U0 £l 6 22 242 X b 1L 2 48 W 119 24 4
7 R 36 2 B0 — S TR BE 1A W, 330 W AR oMl oy 1 0B 47 0 A0 43 8 D 3R, 4R A A [ g A PR
B AR N T ARV o S B I — BV R WU 03O IE , R B Ml AT
o 41 e B 0 I SRR B, % S LB 7 R S 0 A P B, e R 5 7 R 1
B 1 SN | th 11 2 S0 SRS 2 b 30016 0 44 R o R R 9 A 7 R R R T G I AR T
Pl 7 RE AT B A . IR = WIRUR , R BOR L, W6 Oh B B V60 Tl = B L R 119
B SR AEAE — AR 0D BRI , I 25 6 90 0 , e S 43 K £ £ P 80292 8 308 0k, 1T 7= A
FHAH AR TEAR B BAT W SRR B, DRI, =47 22 05, 0 S 743 45 6 60 722 B PR 2 10 R A T

FU(5) B (6) W 45t T X 4 H4% 98 % T 8 R RE 7 36 000 (0 J 80 0L e B Il DT 25 R 1 % 4
BT A 00 200, el P 28 Bl 3 BT A R IR g i Ml AT A W T A e R
Fr i A 45 W , TS0 D0 7 6 A9 1A L S B, LA 7 — i 09 D0 3l R, DRk i o A % 1 P B
RAZIG 2 M BBRIRE ST M iR 3 SR B BEVE R A 2R 05 AT O 3 R RAE T A
X S B 205, A T I R AT R T Y R A, T RS I VSRR T EL B T
50 A HEAT 43 AR A 0 T B Lk k6 iy o o L 0 F XU 3 0 — 2 oK il
L 2 7HPVRS A X BE PRIk il (9 28 1 i 77 SR AS R B9 5 1 ( Mathur 26 ,2001) ™ o X A1 B He 45 B¢
JE IS5 AR X A A X T 7 AR S B T A e O T U 2 AR 9 2 S X
S B I BUBASN I 6 2 B, o Ml 1 28 ) i 3 T A 3R B I

2. AR G ST R

(1) ATV S HLAFE IR o ARAE il e EL VA58 55 £ B B 8 T, A SOH M 38 W s WL 4
T3 TR B TR YR TR SR S AT T TR U, SRR T BTR . R T
HRRT B 4 T DL AR A P TP O R A B 1 SRR A T S, R IABOR TR S HLAG xS
BB T Al 2 B F A AR M A, TR U R s L PR R, T 4 3R S L I % 4
SRV il 1 4 3 A R U AT WY 1R T DR Bl AR 3R s WL x4 B B 8 W O
B A S 30 3o 5 [ AMIUR 06 5 0F 2 10 10 3 00 B B R, 30080508 1) 0 o) P80 Ay P, 4 Wi
T I 2 3T RN A W A DRS00 0 S R U Al 4 B R R R IR T (2
2013) "7 i 11537 R 1 e 1 4% U B [ o 5 4 500 A Y 90 T R T A R 4 {18 ol
RORILTE, UL AR AR 0

B (4) ~F0(6) MR T LA R A P 560 A8 28 B (1 S HE A [ DA 45 2, 2% 9% 0 55K 3l
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HUAITH % 3R S HL I X S 1 145 8 A AT 4l 7 B A FH 2 B3 T TR AR TR s WL ook oh 1 33 %
B Xk RE R R UL DA B R . AL BT 2 S 3 T AR S 0 A R B R 2 R I
= S O A A, — 7 T e T TR B R A B BB R R T A T P e Rl
sl 9 T 3 Sk I 8 o R R AT 1 P o A 7 R (A R 5%, 2015 S X 45,2016 ) 5 95— J5 T, 3
ok R () T A B B U AR IR S I A AR R, T B R A A P R T
e UL 1) ANEE RS, S BT URURE M 4R 0 T, K R P R TR T SR 3 A B 2B i R O AL 7 RE R T K
- ( Wang 25,2012 ;@145 , 20177 ) .

FI(T) ~B0(9) 3R T LAWE 7 Ui 25 2 Wl i 0 0 it () 20 RE A (8] U 285 30 . 45 SR 3, Tl 3 55K 3l
LA X A0 B4 45 % B A5 5 e st A2 L 4 R OB G L R L T 3 A R RE M RE T, AR Al
HAG T L 10 B8R KO 5 14 AR R SN 98 5 R Sl WL 6 309 PR Ao il 14 T 3 32 B R B B
S, B T T il 28 ) B 3 B4 P 9T R 9 4

*x 7 NG & KN A
(1) (2) (3) (4) (5) (6) (7) (8) (9)
L H A R % A IR Gl TR I
TFP TFP TFP cU cU cU ROA ROA ROA
e xd 0.011 0.052" 0.037" 0.015" 0. 003 0.039 0.048 -0.014 0.017
u X at
(0.274) | (1.745) | (1.787) | (1.892) | (0.451) | (1.907) | (2.132) [( =0.368)| (1.502)
4 0.27 0.013 -0.002 0.003 0. 007 -0.018 | 0.831" 0.073 -0.184
u
(0.783) | (0.282) [( —0.014)| (0.222) | (0.746) |( —-1.218)| (3.119) | (0.335) |( —0.609)
J 0.012 -0.024 -0.062 -0.011 | —=0.023™| -0.029 | -1.427""| -1.316""| - 1.508 "
t
(1.348) [( =1.215)|( =1.029)|( =1.236)|( =2.315)|( =1.574)|( =5.951)|( —=6.031)|( —5.235)
3.202° | 7.6217" | 4.972° -3.827 -1.212 | 2.239" 3.296" 2.258" | 6.772"
& R
(10.214) | (12.721) | (6.554) [( =0.101)|( -=0.7604)| (1.873) | (1.851) | (2.058) | (2.536)
BH T E Yes Yes Yes Yes Yes Yes Yes Yes Yes
470 M Yes Yes Yes Yes Yes Yes Yes Yes Yes
X 8 [ 5 2% pE Yes Yes Yes Yes Yes Yes Yes Yes Yes
SE A E R M Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 4063 4392 2381 4063 4392 2381 4063 4392 2381
F 94. 474 103. 183 67.728 32.839 45.235 19. 144 18.722 15.118 11. 001
HEE R 0.741 0. 737 0.767 0.497 0. 546 0. 487 0.331 0.279 0.342

Wbl 275 &, SRS AL 314 k2, BT S L 150 &2, 55 A STk R B8R 1% B¢ a9 HOACRE B0, T8 Bk K W LS L, T LI

*
;‘[F/\;

7 1 ) R BB i R
VbR A S i
(2) AR HEASE B o A ST B9 0 A AN TR K X S B 132 45 5% 09 A M A A 4l
WIS T REAS, 23 S HEAT DEEC AN 0] )9, 25 R A2 8 7w .

LTI BIERIRAE 1% (5% (10% KT L A5 P9 SR ML Al 2 SR A AR v R A R BT R A, il ) 1 R

* 8 TR#FNEAR
(1) (2) (3) (4) (5) (6)
oW £ It % 3 o* W B
TFP TFP cu cu ROA ROA
s 0.024 " 0.011° 0.003 0.012" 0.335 0. 101
(2.283) (1.743) (0.475) (2.117) (1.499) (1.076)
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e
(1) (2) (3) (4) (5) (6)
I £ H I 5 It &
TFP TFP cU cU ROA ROA
0.038 -0.032 0.10 -0.003 0.351° 0.039
du (0.345) (-0.432) (0.373) (-0.332) (1.700) (1.322)
-0.004 0. 001 -0.014 -0.017 -1.480" -1.598 "
a (-0.271) (0.021) (-1.379) ( -1.059) (-1.923) ( -3.539)
Size 0.328™ 0.435™ 0.139™ 0.049 ™ 0. 604 0.934™
(2.221) (2.007) (2.138) (15. 406) (7.119) (6.542)
T 3.344 7 2.4327 0.231" -2.325" 4.323" 1.523
(13.309) (16.935) (3.492) (=2.513) (3.132) (1.323)
B E Yes Yes Yes Yes Yes Yes
TV EZE N Yes Yes Yes Yes Yes Yes
X 3% [E £ 3 A Yes Yes Yes Yes Yes Yes
oyl s g Yes Yes Yes Yes Yes Yes
N 3860 7931 3860 7931 3860 7931
F 96. 362 174.532 37.343 56.735 17. 466 27.931
B E R 0. 738 0.711 0.514 0.434 0. 308 0.270
™07 T BIRIRTE 1% 5% 10% KV T .35 3 755 3 S AR 4 2 100 3R 2 R g b vhE 1 11 3 0 o 5 BRI, 4ol 2

¥ 47 ) 2 e Y [l U R BB i, R

BEORER - A SR B

F8 S (1) FF(2) fe ity T LA 23 AR 7 A TFP A B 728 2 1) 0 A AR DT JC [l 01 ) 285
TCAE R T 5 [ I W a0 S S M B 1T 5, 0 Ah B B SR BE S e R Aol A R A R 4 L (EE L
255 ] 9 0 77 3R A6 b B A B A9 D8 4 T B O, R 3 PR 5 8] (3) A (4) i T R RE A
50 A i B [ DRI 25 58 o AR T 5 T 0 W 118 gk A D 5, DA 438 0 3 AR T [ 119 ) A0 T 4
P BT A A T [ P RE R R A0 5 e AR TE BT B, T LIRS N IS R A R RS B R
I RIS FE A 0 2 7 B R 3K, AT 4R 88 7 B R A K O (Hijzen %5 ,2011) 7 51 (5) A%
(6) MR 5 1 LB i i ¢ ROA IS5 . 53% 6 o i SR [0] 19 45 A0 — B, R AR T & Erly
DAV Toie R AR B HE AL, 0 S0 4 58X T Aol B8 7™ i i 5 9 1 P 1 2 30 PN A L &
4,32 6 PP i 8 B 1) 2 SR R T A B Aol 1T R AR 7 R AR T A (R R, X Ah LR
BEFER TR W kR AR AR A T e AP W B

TR S B T 45 S R G, A E T A5 B A BT 45 10 R PR RE AR M PR A b A Oy SR 3 Oy
R 5 ) W T AR, A SO0 o [ 0 % S A T — B B R R R A R
(1) B Ap e B 7 v o AR SCHEIE SCH R T LP 7 ok B 2 B % A 72 R O TR IE S5 18 1
A 45 AR SO S IR Ackerberg 45 (2015) ™ FF 4R Hi i ACF 73k, 18 T ok 2B E A7 R, 0N
TFP1 ;% F 7 BRI 25 00 8 1 1 A 4, D0 SR A28 AR 45 (2015) % 7 T A9 26 F DEA 1 58 05 3%,
B T AR R R R, A0 N CUL 0 T Al 1 R BE g 405 5, 2 25 B 22 45 (2017) ' iy S8,
B, R AT PN 25 2 (ROE) A SRy 45 AR 780 i, HEAT Rafd M A 36 o 5 #9008 2 U5 119 1] 0] % 2 4
FO PR EELEIE I BEAT PRk A R A o 0 5 4t 7 2 A A T S A A, % WA AR SCXE T Al i 4
BEZ A AR PR P R M R 0 A e T S B BT A B ) S 45 1R R R R 1
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*9 REERR - BELTENEHE T &
(1) (2) (3) (4) (5) (6)
TFP1 TFP1 cuUl cU1 ROE ROE
0.055™ 0.044" 0.083 " 0.047 " -0. 006 0. 068
du x dt
(2.328) (1.819) (3.093) (2.167) (~0.025) (0.328)
P -0.057" -0.032 0.064 ™ -0.021 0.782" 0. 183
! (-2.563) (~1.547) (2.899) (-0.788) (3.027) (0.742)
& -0.135™" -0.071 " 0.034 -0.031 -0.462" -0.956""
(=5.702) (—4.396) (1.574) (~1.498) (-1.875) (-3.572)
. 11.243 ™ 6.634 " 0.097 -2.657™" 12.723 ™ -6.263""
(115.020) (37.563) (1.231) (—18.234) (13.825) (-3.012)
=6 L& No Yes No Yes No Yes
AT B E BN Yes Yes Yes Yes Yes Yes
X 3, [# £ 2% 5L Yes Yes Yes Yes Yes Yes
B E M Yes Yes Yes Yes Yes Yes
N 11487 11487 11487 11487 11487 11487
F 24.424 41. 138 10. 641 37.351 11. 541 16. 836
BEER 0.207 0. 325 0. 101 0.298 0. 104 0. 158

Ve N BIRRAE 1% 5% 0% K F S 5 50 A AR ol 2 T R O SR I TR, ol 2 1
B 02 R 1 R OB AT RS,

USIES RSS2

(2) BB DEPE 55 o Sy T e B A SR 25 18 8 52 UE I5E J5 1 e $E A 52 00, SR T 12 1 e 30 408 DG g

Kernel 4% VG g ofe 2 47 RS S AR AGE 380 , 22 T 19 UC PO A AR BT 45 21 49 [l 25 R A 3% 10 B e A AT L
A IR R A 1 1 ST VB it i 2 Kernel A% DU PE R 1 6 AR A | d5 2 (19 WUHE 22 7 o] I 45 53 4 3k
X A1 L 2 B8 0 T i ol A 4 3 2 7 SRR B A FH SR AT 5 Y O 1) S L, o R R A fie
PRI B35 AR SCES 1 IR A R R

#* 10 REERR KK KT
o e ] » @ | s
121 3 3 4F I B #% It R
TFP CcU ROA TFP CcU ROA
0.051™ 0.012° 0.075 0.024" 0.013 " -0.832"
du x dt
(2.075) (1.782) (1.032) (1.782) (2.721) (-1.708)
0.011 0. 007 0.152 0.067 " -0.007 0.349™
du (0.203) (0.633) (1.371) (1.785) ( -0.203) (2.124)
-0. 080 -0.003 -0.421" 0. 050 -0.103" -0.347"
a (-1.084) (=0.466) (-1.989) (1.278) (-1.721) (=1.784)
5 1.351 ™ 2. 465 -0.139 3.488 " 1.392™ 2. 464"
(19.396) (2.031) (-0.194) (22.232) (2.132) (1.732)
BE T E Yes Yes Yes Yes Yes Yes
47 W [ E % R Yes Yes Yes Yes Yes Yes
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Outward Foreign Direct Investment and Enterprise Performance

Improvement ; Evidence from A-share Listed Companies
SONG Lin'?,ZHANG Dan'?,XIE Wei'

(1.School of Economics and Finance,Xi’an Jiaotong Univerity, Xi’an, Shaanxi, 710061 , China;
2. School of Economics and Management, Xi’an University of Technology, Xi’an, Shaanxi, 710054, China;

3. Innovation-driven and Industrial Upgrading Research Center,Xi’an,Shaanxi,710061 ,China)
Abstract:In recent years, along with the deepening of China’s opening up to the outside world, China’s outward foreign
direct investment has developed at an average annual rate of 29% , the scale of investment has continued to increase, the
investment area covers the whole world and the investment sectors has continued to expand, China has become a backbone
that cannot be ignored in the flow of international direct investment. At the same time,domestic economic development has
undergone profound changes. The extensive development mode that relied on the advantages of labor and resource costs is
difficult to sustain and the upgrading of the industrial structure faces internal and external pressures.

While marveling at the rapid development of China’s outward foreign direct investment, more and more scholars have
begun to pay attention to the impact of foreign direct investment on the domestic economy, especially in the context of
China’s economic transition from high-speed growth to high-quality development. Existing researches have pointed out that
outward foreign direct investment can expand the scale of the production and export, produce positive abnormal returns in the
short terms and non-negative abnormal returns in long term,and have a significant positive effect on the firms’ performance.
However, there is no clear definition for the performance of the outward direct investment enterprises, this paper holds that
the performance improvement brought by outward foreign direct investment should not only refer to the stock market value,
but also refer to the market power obtained at the production level, which can be reflected in the efficiency improvement
obtained through “reverse spillover” and also be reflected in the improvement of productivity utilization rate brought about
by the reorganization of factors after the marginal transfer of industries through outward foreign direct investment. Therefore,
this paper mainly evaluater the micro-impact of outward foreign direct investment on the performance of the performance
from three aspects,which are total factor productivity, profitability and capacity utilization of the invested enterprises

Based on the data of A-share listed companies from 2010 to 2017, using the propensity score matching and difference in
difference method, this paper estimated the effect of outward foreign direct investment on the total factor productivity,
profitability and capacity utilization of the invested enterprises. The research finds that; (1) Outward foreign direct
investment promotes the improvement of total factor productivity and capacity utilization, but the impact on profit is not
significant; (2) the impact of outward foreign direct investment on firm performance is lagging and dynamic. The promotion
of total factor productivity presents an inverted U-shaped,the impact on capacity utilization has a one-year lag and can last
until the third year. The impact on corporate profitability is negative in the first two years,then gradually turned positive;
(3) In terms of investment motives, technology-seeking outward foreign direct investment has the most significant effect on
total factor productivity , while resource seeking and market-seeking investment can promote capacity utilization. Only the
market seeking investment has a positive impact on profitability; (4) In terms of entry mode, cross-border mergers and
acquisitions promote the total factor productivity and profitability ,while greenfield investment promotes capacity utilization.

This paper makes three contributions to the literature. (1) This paper includes the two main investment forms of
China’s outward foreign direct investment and compares the difference between them,which helps to the better understanding
of the micro mechanism of the effect. (2) There is little research about the impact path of the outward foreign directe
investment on the performance, this paper analyses the dynamic mode and heterogeneity of this effect, which helps to
evaluate the actual performance of China’s outward FDI more comprehensively and scientifically. (3) This paper adopts the
propensity score matching and difference in difference methods and deals with the endogenous problem well, which helps to
guarantee the robust of the result.

The research of this paper helps to rationally understand the development of China’s outward foreign direct investment,
objectively evaluate the performance and role of outward foreign direct investment, but also further promote the healthy
development of China’s outward foreign direct investment and promote the upgrading of industrial structure.

Key Words:OFDI;total factor productivity ; capacity utilization ; profitability
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