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& 1 2010—2013 £ E 34 AT AT By A S LR ELEREFE
SR 4 S B A b
T | ‘e | REK ML 35 3 HELE | L gfen | REHK ML RELE
rE | REE | R#tp FEFE | KA ARE | R#E#p wH | FEFE
40 1.04 1.007 1.039 1.081 8 1.068 1.009 1.078 1.091
44 1.034 1.015 1. 041 1.052 23 1. 044 0.992 1.031 1.08
27 1.038 1.014 1.043 1.05 40 1. 054 0.99 1.037 1. 065
37 1.034 1.011 1. 037 1.05 34 1.055 0. 994 1. 039 1. 064
35 1. 036 1. 005 1.035 1. 049 22 1. 057 0. 986 1.035 1.058
19 1. 046 0.993 1.03 1.048 27 1.032 1. 008 1.036 1. 054
41 1.034 0.999 1.024 1. 048 37 1.034 1.003 1.032 1.053
46 1.041 1. 008 1.039 1. 046 45 1.019 1.041 1.052 1.047
34 1. 034 1.012 1. 034 1.043 6 1.041 1.022 1.045 1. 044
23 1.048 0.999 1. 037 1. 042 35 1. 036 1 1.032 1. 042
30 1.028 1. 005 1.025 1. 042 24 1.037 0. 987 1.017 1.041

D FFALACHD 65 5 TF ANV Sl 58 2 365 5 SRR 2l 10+ 96 4 8 5 5% 2l 13 5 2 0 b Tl 14 5 £ il 515 41K
R L 5172700 518 . S5 BURSE B BRI R 519 B8 BB BB (40 BOE i holl 120 ACBE I T B K A B R B Sl
205 5L R 22 ¢ 206 T 523 R T S 5 A 0 5 080 524 SC S0 7RI 3 525 < A S T KR R A T
526 42 TR T A2 ) 0 5l 527 < 5 2850l 5 28« 2 7 44 )l 29 < BB SRl 5 30 ¢ SAH A 531 9k e 0 0
M 532 ¢ 36 G 0 i T TR Tl 33 + 7 €6 4 8 0 M T A0 Tl 534+ 4 J o ol 535 <3 8 6 o) 365 M 536 % R A6 3 L 5
37 32 32 B0 5l 539« P L P 540 <3 £ 8 A AL B o IR il 4 (R A S A A
Ul 142« T2 B A 3l 144 < i T3 ) O/ 72 R R M 545 MR S0/ 72 FUE R Ml 546 K B 78 2 AL R
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4k 1
2 b T A

AT Ak FEH FEH ML # # gE L% AT Ak 8K FEH ML gerE

[z N &S At F FEFTFE ] N &S At F i FEFTFE
39 1. 04 0.999 1.03 1. 037 36 1.024 0. 996 1.017 1. 038
21 1.03 1. 008 1. 027 1. 036 19 1. 038 0.981 1. 008 1. 036
32 1. 057 0.997 1. 043 1. 036 44 1.018 1.032 1. 04 1. 036
36 1.023 1. 008 1. 025 1. 035 18 1.043 0. 981 1.014 1. 034
45 1.02 1.021 1. 034 1. 034 14 1.01 1.02 1. 026 1. 033
42 1.032 0. 995 1.021 1.032 13 1.022 1.011 1.025 1.027
24 1.043 0.987 1.024 1.029 30 1. 044 0.984 1.021 1. 026
18 1. 033 1. 001 1.023 1. 026 21 1. 044 0. 986 1. 024 1. 024
6 1. 042 0.998 1. 037 1. 025 31 1. 031 0.999 1. 022 1. 024
22 1. 038 1. 007 1. 038 1.024 32 1. 062 0.988 1. 038 1.023
31 1.03 1. 009 1.03 1. 024 41 1. 047 1. 002 1. 039 1.023
20 1.024 1.001 1.019 1.022 39 1. 044 0.988 1.026 1. 021
26 1. 025 1.016 1. 032 1. 021 15 1.019 1.012 1.023 1.019
14 1.014 1.012 1.02 1.015 20 1.011 1.017 1.021 1.011
13 1.022 1. 009 1.024 1.014 26 1.03 0.993 1.017 1.011
8 1. 034 0.992 1.021 1.013 42 1. 028 0.987 1.011 1.01
17 1. 029 0.997 1.017 1. 009 28 1. 032 0. 986 1. 009 1. 004
28 1. 027 0. 996 1.016 1. 008 29 1. 031 0.984 1.011 1. 004
10 1.016 1. 001 1.014 1. 005 46 1. 007 0.977 0.983 1. 003
15 1. 018 1.011 1.02 1. 003 17 1. 027 0.992 1.012 1. 001
33 1. 004 1. 001 1. 005 1.003 10 1. 005 1 1. 005 1
25 1. 009 1.02 1.017 0.998 33 1.077 0.926 0.998 1
29 1. 025 0. 994 1.016 0.984 25 0.981 1. 027 0.999 0. 965

VAR U5 :2010—2013 48 st [ Tll A p KO0, 61 R3. 4.3 115075 51

[, AR S0 300 25 %8 1 ARAS 18] 34 A4 7347k B9 Y A1 B3 Al 2 €0 4 B3R A ) AR AR 2 3
THOL, P 1 TR o FERAA T AT b, W28 Al i 1 2 4 (0 A B R A 7 AOK - e St v, b, Y
YEA D S {0 A B R PR R B AE B I N 1.99% , AP A b S {0 4 B K AR 7 R I AR B G ol
L 13% o Jf HL WS Al i 2 (0 4 2038 A )™ SR AR P g B 1R 1 i AR Bl , W] RUIACA , 9 W8 Aill
Fh o (0 A B3R AR 7 RO b R L I A A

PE— b A SRR AE (2011) T Mk, S AR Al 1 S 5 A BE R AR PR L (D) A it
N M BE Al S (0, 42 B A 7 AR Z AR 22 B, DB R R N B Al 5 A0 B Al B Y ZE R BN o 5
b S TR B ATl 2 [ A7 AE 22 5, A SCAE S B L (2016) v i 45l 43 25 0 2o Tk ATl
30 7r LB 1 2 R FERESR (B IRIS LU S R 528, — 20 AT AR A 1) A B2 0T 1 9 AR B ol 2
OARR R A RE L SO0, 25 R ANIE 2 Przs o MIEL 2 AT LU 7 2011 4R R 28Tk AT
b B A Al 1 2 40 4 R AR PR AR T AR AL (D < 1) BRI R AR 1 SR BE il i 4 (B 2 2K A
FEARE TN BT, HREEE I HERS , B 2013 4R, 2170 A9 D (O, 9B Ak SEBE T X A
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B PSR FDImAgmtlhRReEREFTR?

G Al (LA, 10 T P9 B Aol R 2 € A BE A S ARAE B W B T o HAR B ATl SR, BB ) i 2K
Frl A AP AL B 2 (0 2 B A R Z M BT L, A HUB & 2R AT Ik (35,39 .40,
41.42) B9 N BT Al 9 ¢ (0 A B ZR AR 7 R LEL T XA BEAR L B (D > 1), B R T AR % 4R B A7
b B PR B Al T AR W RS, R Sfe R I T B A R T A AT T A M R R 0 B O A i e 5 A
EBIF A T S X S A Ml ) L A ¢ (0 T T O R R AR RE SR BN AT L B N BE Ak R AR R
BN BT AR, — T T U5 P e A RE S AT Mk 9 PN B Al 5 AR B Al (8] B F AR K 22 BE /0N 5 55— D5 T
e U A TR AR RE SR AT R A1 B 22 R 5 G R AR BE L i AT L 1 A B Al 25 B S X AR B Al
RO B R AT RN . 535N, BEIRIAT M AR 25 ATl 22 D AR AR BRI 57 Bl 4 A AT
BT Al BT 4 3 A b 3R Al (A 8.,22,23) 52 B A0 5% i Ml S €0, 42 205K A 77 AL 1Y
MERERCHR o R L, 3 AT b S5 BRAE AR M 10 X P2 AR T ARG, P B il 3 ok T e B A R
H EQUH IR R T LI 2 5 b s B RS B R A 7

4r —— N —m— AREEE
3
~ 2T
S
H 1
ﬂ
H‘ 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

S \

e -
fH R H 4 aHEJ:r(ﬂ:E&:Eﬂ'E&l&(?@)—%ﬂ!‘:@ﬁﬂ:&nétﬁe)—E%?EJ?E‘HEHEHEHEHEJEE%‘
EKRK EEE R EEEEEEEEEEEEEEEEEES=E=EE=EEg&€LE
Eer I lEfHEE SE L BN EESHYEESN AT EEIRERER
KEBEQES - RERREELEZMUTERS o @ XXX L 44
EHEEIY # - ToERENLIFARERRIEEEINEXAY Y
Ras X CEE O HBEXRSE D Sgw BPYHNEDIESELE
g e O g8 SEREX F £L€E BREZ2sNREE
© = = W S NEZL - KR Res - g9 3

X R ES & & SEXed
5 g H# g g 2EX R
< g EQ B {T g 2

w =S da ER T

. o P

ey g ¥

ﬂ x X

2 &3

E

1 M4AMESFTAUTUASFLNEEEEREFZFHILE
BRI IR :2010—2013 48 [ Toll Aol B, A R3. 4.3 31845 5

2. FEAS ) S PR A 5

XUHL 72 531k B — A~ B BB AT 32 RIVREAS 1) [ 0 1, o it 0, A AR ) 30 9% 0 20T DR MR A S B 4 R
SIS, L5 %) FRALE G0 T 25 S 1 R [ B RE A (SRR 2 0 H i, 2018) 0 o [t A% 303 1 1)
{5 3 LY R i LY TR i s R 8 e 1S i € S N T I N A AN g 3 T o A B v R e
b B BT 8 b 4 DA DT E AR Aol B B B B (Unsale) (Al O 1 5E 5857 (Infin) (Aol 10152 5% {65 4
HZ L Cexport ) LA KA lb 1 Tl 7 {H (Inoutput ) o & 4% 51 A S BT AT — 9] B9 4F A X dis #E 17 DU,
VCRCEE RN 2 3R 3 Fiias o PSR B mT LAt VE TRC iy S5 6 2 0 0% 1R 4 DG 0 A28 1) 249 {F0 R 22
WK, HAG S 25 R AR 7 35 . 1M VS C S5 5% 36 41 R0 R 2H DC e A% S (9 S5 08 22 S W) Wl 42 00, LA B0 45
AN U W DR I SE A6 O 5 SR B AL AR E 1 5 22 R AT BRI B R 51BN BT X B A Al DT
G AR A [ B 1 DR R i g, B AR B 2 e 2 Wi o] DT 45 288, 32 1 R ] LAEAT T — 20 i) SEUEAS 56
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AZSHE IR 00 % 39

20114 20124 Lol [CJ20114F [CJ20124F
LI3F mm2o013tE ----- KL 20134 ----- KL
. ) 1.14
N 108F Nioof []
E 1.03 F 1.04
jo.os- . f‘“‘”'
& £ oo io 941
® 2089
088 0.84
0.83 ! ! 0.79
37 41 42 25
B 1_7<’Tlik = Hzﬁé%?mk
124F [CI20114F  [_J20124F 116 [CJ20114F  [_J20124F
. 20134 ----- KPR . LL12[ 20134 ----- KPER
=114 Niosh
N N 1.08
=] =9
E 1.04f =104
= ST s = 1.00
ézo%— 220,96
EN =0.92
B 7
0.88
0.74 1 1 1 1 1 1 I 0.84 L
6 8 10 29 30 45 46 13 14 15 17 18 19 20 21 22 23 24 27 28
VEIFIA T BFATIL
B2 FETEERBHEHIPERIL GTFP ZFET )
TR :2010—2013 47 rp [ Tolk Aol B4 , i R3.4.3 31545 5
* 2 2011 4 Hy IC fe 52 3% 45 R
‘ TC P, 52 5 AT LB I B & ‘
TE : T £ : T (£ Sha | dAEA | ERAER
S 4 At B 4 SEE 4 At B 4
Insalse 10. 88 10. 55 2.73"" 10. 88 10.79 0. 49 117 18458 117
Infix 9.49 8.87 3.91 " 9.49 9.34 0. 63 117 18458 117
export 0.71 0.33 3.98" 0.71 0. 83 -0.62 117 18458 117
Inoutput 11.48 11.20 2.07™ 11.48 11.37 0.54 117 18458 117
X EAICRC G R 1: 15" 07 7 5 10% 5% (1% 19 i 3K
PRI :2010—2013 o B Tolk Aol B4 , 8 statal3. 1 £l 3% 245 5]
%3 2012 4¢ thy I L 52 3 45 R
‘ T e 52 B BT S5 T E )
rE - T & - T1E TE 4 | xR | DR R
5B 41 st B4 S B 4 st A
Insalse 11. 80 11.62 2.29™ 11. 80 11.72 0.63 158 17293 158
Infix 9.95 9.73 2.03™ 9.95 9. 83 0.72 158 17293 158
export 0.29 0.22 2.16™ 0.29 0.32 -0.77 158 17293 158
Inoutput 11.68 11.47 2.58" 11.68 11. 60 0.59 158 17293 158

XA ICRC B 115"

WEORESE U :2010—2013 HjE
3. EREAHI bR R 5

LT 10% 5% (1% 1 K S
Tall Aol Ko dhs , ] Statal3. 1 £t 4 B8 5

T E IR A5 73 DT BCAS B A REA RS , 1 — 20 ROV 22 00k 0 B (15) BEAT T W1 ER K 06, 45
RANFK 4 Jros o b R R AR (15) HP 22 I g x o, JER B T 51 ASRNGERS i all 2% (2
R FAERIEM . R4 PRI (D) SRR, ¢ x ¢ 19 RBUE 1% 19 8 F MHOKF T B34 IE,
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B PSR FDImAgmtlhRReEREFTR?

[0 (2) FEE (3) HAR U A R S S g x o 2R B0 2 X038 hn, LS TE 1% 9 52 35 k2 F
S [A1UT (4) A A JE o 7 0L S 4 o ) 47l %t X PR 26 [ DAL 8, 45 S0 U & 0 BRI R/
A T W AR B RS . T (1) ~ (4) 3 g x o IR BCT 0, Ui [ 5 45 5 2 Fa gk
(1), RIS B 26 ol 1 2 £ 4 B 0 A P SR I R R T IR L, BT 1 1B A SN B TR i 2
B EAR PRI . X5 F I (2010) T SRR (2017) N I SEISHEAR B, AT UL, AR HE R 1 2
AR FIAE B 7 v 2R T T Al A 8 6 B AR K b T 2 7 A AR (M BRI ,2010) 727 e T
ST B R IR O T AR B P T T el Ak R B A PR AN, BN Al i
1] 98 A i AR A3 o ) 5 T B A b 1) 3 R il SR D 5 A i R (2R
2018) )y [ FE AL 3k T AR T [ 0 A AR PR R . A g UL e AR SCRIBEAR I A, I
() FDI 1] Bl £ 28 M 5 15 Ye B B 1) 1 1) 1 AR Vi #h S 45 Yoo I B s

* 4 NI G o S
RE B (1) B (2) B (3) B T (4)
0.0478 ™ 0.0492 ™ 0.0491 ™ 0. 0489 ™
gxt
(0.0154) (0.0154) (0.0154) (0.0153)
0. 0042 0. 0042 0.0031 - 0. 00004
g (0.0030) (0.0031) (0.0031) (0.0013)
0. 0094 0. 0098 0. 0092 0. 0048
t
(0.0124) (0.0123) (0.0123) (0.0090)
-0.0016 " -0.0019 -0.0018 "
export
(0.0008) (0.0008) (0.0008)
0. 0080 ™ 0. 0095 ™"
Lnoutput
(0.0031) (0.0008)
0.9776 ™" 0.9827 "™ 0.9033 ™ 0. 9005 ™"
Constant
(0.0148) (0.0148) (0.0337) (0.0369)
it A [E E Yes Yes Yes No
AT EE Yes Yes Yes No
X3 E 7 Yes Yes Yes No
N 1100 1100 1100 1100
R’ 0. 0609 0. 0643 0. 0698 0. 0432
F 1.71 1.73 1.79 5.76
WS WBUE AR MR " 7 07 I ERR 10% 5% 1 1% (1 5 37K F

PRk de U :2010—2013 v Tlk Aok B4 4l Statal3. 14 11-4% #4551

BHH (1) ~ (3) g B REERWIE A A 53 U6 76 R 25 R R 2 B i 1 00 T, SE 40 4l £n ol
1R 2 £0, 42 L R A PSR 3G K R R o T B AL Aol 59 A, I () LR o e Al R BCE RN (1) ~
()Xt WA R W Ui, BRI ZE R E, P E Tl g o 2 R A - R A K
(R A o 4 T A8 o H O S 4 B R AR R SR S ) 2 R L, U T 2 4 T O Al R 3R B
GBI, R R AN T 8RB oA T2 0 A A A R T R K T BRI e, IS R T AR
SE R PERME R . Al 7 S T R L PR R A B N I, S U AR .

4. i A5 AG: 6

G541 SCERIE 43 BT AT, FDL X 8 4> B 38 A 7= S 1 52 Wi A BB A7 76 W5 5 M AN R e b (R Rk i
Vi) f1) 4 ot A5 S i — 2B SEUE A 6 o — 1T, AR = Al 6 A A ol e 0 A 4 R T R R — o AR
Jo K TR, FDT XA A= Al B AR 7K S 19 A8 54 FHAS 750 5 5 55 — J7 T, FDI [ 3 A TR 11 23 4 Al
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AZIEEZE 009 F %35

AL A PR R Y AR s 0N DS BT, FDT (4 B 250 7 %k B b5 1 % €8, 4 B 22 4R PR R 7R A A T

SO ST o S DL AT AR SCHE— 2GR B8 T FDI G Al S 0 42 E A 7R R S —AF S
PIAE RS20 , LA BT FDT X A Ml 5 68, 42 B3 A 77 48 52 W2 75 A7 78 i J M DA B 5 o s 4, 4 36 45 51 4
S5 R, RS aLUE I, S TEGI SN —4E 5 O R & g x o B RECH 0. 0437 (R 45
il 161 % 2800 ) 0. 0434 (3840 [ g R4 ) , 53 4 v FDL i ACY 4 19 52 ) 3 B0RA LU, A7 /0N R s/
B HIITE 5% 1 B FEVEACE R B3, UL FDI X A b 43 £ 4 502K A 72 2R A 5% Wi B S A7 78 9 I v
5 H, M. S AR O AR A R g xt M RECH 7, HAE 10% 1) 8 KT
AN UL T FDT X 4 60 4 2 AR 7 AN LA Re g A2 EVE AT, 7T L, FDI X £l % €5, 4> %2

AR AR S SRR R
*5 e G N
- WE— 4 WE— 4 e T AR i e 4
(RAEH B =R (3 % B 2 AR (RAEH E =R ) (4B )
0.0437" 0. 0434 -0.0208 -0.0215
£t (0.0190) (0.0154) (0.0331) (0.0330)
- 0. 0005 - 0. 0004 -0.0013 -0.0041
# (0. 0022) (0.0041) (0. 0035) (0.0103)
0.0108 0.0174 0.0582" 0. 0585
' (0.0121) (0.0147) (0.0250) (0.0250)
Constant 0.7952 " 0. 6632 0. 8303 " 0.7778 "
(0.0475) (0. 1137) (0.0618) (0.0765)
EHEE Yes Yes Yes Yes
B 1] [ No Yes No Yes
AT B E No Yes No Yes
X & E % No Yes No Yes
N 1100 1100 468 1100
R’ 0. 0473 0. 0697 0. 0447 0.1113
7. 64 17. 51 3.34 1.84

VAR B AR R s LT L AR 10% (5% A1 1% 19 KT
YRR :2010—2013 1t [ Tl 4o ll KOl , ) Statal3. 1+ 4% 50 5
5. lXiﬂﬁE PE A 56
— 5 A SO R 6 T AR b RN HR P R XD FDI R Al 2 (5, 42 5 K AR 72 RN [ )
%%tzﬂ%ﬂfﬁmo MR 6t R LI Y, AR b X A% O il RS 1 g x o 119 28 B8CHE A 455 o) [T A% 1z Bsf oy
0. 0517, 42 i [ & R0 2 5 R ALy 0. 0521, ¥97E 1% 1Y B35 MK @38 i Hh v Sl DA% o il R
ARt g x o I R BN AR 2 %00, BN B2 . UEH] FDL 208 i 1 A0 X Al 2 8 2 2R
AR IR, SR Hy AT, EEE R RIAE T, — 0 T, 2R M X Al 9 2R 7 R K P TG e Ab 3K
SRR A e, XSGR R W R T R o) — 5 T, B4l AR TP AR AR AR L X, Al B T A2
B B N ER M 2 A, 3 2352 B[] DAL I A RS2 < A JE AR L Al 2 2 AF B BRI NI R s EOR

O A X AAFI G R LA AL T BT LA LA RS ALRA T RE MR P X
FELPEAT (NS BRI R R IETE A R B TLPE AT WA IR A B A PR B X A BN SR
BV CHON A T BRI R X BT E R R X
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B PSR FDImAgmtlhRReEREFTR?

T R T R K 5245 ,2018) ) W A2 4% 1E AN o T F 7 4 IX O A b e A, R T 2 45
ol B ST PR H, AN RE S ol B A R (B AR SR L 5 A, T AR M X 2 B AR AR RS L T
B3 i L 97 5 Ak R T 88 DX, S ] B 2 ST S R, AN T el 6 4 R A
(KA 2014) Y AR SO DX I I M A 6 2 ST AR L B FE 4 R R ZR B M IX FDT A Al
L3 0 42 B3 B AR PR AR I 1) RN D, ST ALl R SN A ) X 40 05 it A 7 R A B 3 ek T
AP TR T P M DX 2 R SRR IS T T TG R b X Fr A AR A ot LA, DT R B
XTANGE () SR AR T AR X CRAR BRI F7,2017) 5 S 7 5| BEANGE , 007 BRE T R 23 MR AR ERBEME AT ]
RSB TS Y TN R T ol £ €0 4 28 A 7 S F 41 3 AN S B Tl 5 G 7 T

#* 6 X 38 5 7T P A B 45 R
o 7R M X 7R M X F T X H T X
wE (& 5 %] B 2 BB (3 % B 3% R ) (& 5 ] B 2 BB (45 ] B € BB
0.0517 ™ 0.0521 " 0. 0537 0.0510
£t (0.0164) (0.0165) (0.0455) (0.0449)
-0. 0007 -0.0010 - 0. 0006 0.0122
g (0.001)2 (0.0031) (0.0041) (0.0208)
0. 0023 - 0. 0065 0. 0384 0. 0239
! (0.1000) (0.0134) (0.0207) (0.0353)
Constant 0.9151 " 0.8612 " 0.8655 " 0.8521 "
(0.0406) (0.0612) (0.0954) (0.0936)
BEHEE Yes Yes Yes Yes
i1 & & NO Yes NO Yes
T EE NO Yes NO Yes
X 3% [ = NO Yes NO Yes
N 948 948 152 152
R’ 0. 0375 0. 0650 0. 0969 0.2111
F 4.00 1. 66 2.58 1.52

AR B RO RIS L AR 10% 5% 1 1% 1) KT

VLA I 2010—2013 oft 5 Tl il B M1 Statal 3. 1 A HH4E08 7 51

6. 47 57 T P A 46

FDT o il 3¢ (0 42 B3 A 77 3 158 W AR AR A AR A7 M 57 BT, PRI AR SCak — A5 6 i SC U R 2R A5
Aoy AT R AR AR T B o INER T R AT LA HY  BUAR ] i 26 R 25 28 Al i A% 0 i R 7
g x ¢ [ ZHE 5 0. 0572 F10. 0593, HITE 5% 1 Ik 2% /K F-F .35, DLW AL AR ) 3 28 4% 2 2
A ME BIA SN GE 2 35 8 ke (0 A BB A 77 A B o BRI D R AR BE SIS Al Y [ U R B oy
1E L EIEAR B, UL TSR I 5 28 Al Y & €5 42 28 3K AR 7 R B s O R IR, SR H, A
B o 3 EE W T UM G S L 2 8 T BOR B A RV AR LRl , BORIKF 80, X Aot S itk
TR~ W RE g Bt , T A i 35 A i 1 4k (L B R A R S i . BT TLR T 55 5)
AR B Tl BRI AR AT SRR A RIAE I B b I B SIS R B 25 e Akl
IR 2 2T AR B AR R B Se HEBORFIAS BRER 4G, 32 % 1 A B 09 AR 7 ROR IR g, R
A fh e (0 4 B R AR 7 AR S B A 7 R AR R T S R TR R A AR RE SR AT KA LIk
P A 2 2 LT A 9 5 P 5 g A AN RO 34 I T 3, 51 AR B A AR i s AR A A AR
T HEFT A R B PR IEE 5 Qe 00 o Al L AR GE s e i i5 Bt L REAEAT Ml 1 P S A A g 7 L4
ORZ R ARSI, UL e B AR BE B 22 8 v £ 75 Y AR ATk, AR T Tl S e
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AZIEEZE 009 F %35

W AT 2 T, 51 SN B s AR B AR RIS G A7 Ml A ¢ (0 4 3R A 7 A A R AR H S
WY, o S AT Ml O 8 A0Sk S A T, D T Bl R TR Al S 0 4 B A AR T IR AT b R
15 QE2RAT D IV 2 2 o 51 N SD BT 0% BR 050 H AT T, 33 o 2 55 L o) SR A 2295 A T 7, Dl i s A

P ST SR R CR A IR J7,2017)

x 7 AT b 7 M A B0 45 R
& HlL Ak ] 3 2% B Y% PR % RS
0.0572™ 0.0593 ™ 0.0387 0. 0340
ext (0.0272) (0.0232) (0.0460) (0.0382)
-0.0010 -0.0013 0.0014 0.0151
& (0.0049) (0.0048) (0.0100) (0.0114)
0.0133 -0.0073 -0.0173 0.0417
' (0.0237) (0.0171) (0.0087) (0.0324)
0. 9450 0.9118" 0.9033 ™" 0.8319™"
Constant
(0.0558) (0.0732) (0.0337) (0.0953)
EHEE Yes Yes Yes Yes
Bt jE] B Yes Yes Yes Yes
AT E=E Yes Yes Yes Yes
= Al Yes Yes Yes Yes
N 414 368 138 180
R’ 0.0740 0.0736 0.1242 0.1139
F 1.62 1.51 0.95 1.35
A IO R L SRR 10% 5% R 1% 9 5 KF

BRI IR :2010—2013 o (= Toll Al Bdie , 8 Statal 3. 1 i 13 2145 5]

7. AR 5

Abadie %5 (2010) " 1 Yk < 2B 07k 0 T AR R K 50 1 2 B AR T, A5 Al 7E
2011 AR5 AANGE B4 7F 2011 4F Z Aif , SC 56 21 5 X BE 20 (1) 4 (0 4 B2 3R A 7= R N AR (U AN % A i 3
25t PG, O TR IR Al S €, 4 3R AR 77 3R 1 A8 At Hy Al 5 1 3 A1 B i AR H A DY 3R 36 R, AR S
TE AT 22 700 A6z 56 v 43 SR 58 5 | 0 A0 98 A A e S PR | A B8 I 18] 9 i — 4 A — 48, BIVEE X
15 2011 AE 5| AR BE A Aol , 23 B B 0 & AR 7E 2010 4E (i —4F) F1 2012 48 (J5 R —4F) L BE XS
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How does Foreign Direct Investment Affect the Green Total Factor
Productivity of Enterprises? Empirical Analysis Based

on Malmquist-Luenberger Index and PSM-DID Model
CUI Xing-hua,LIN Ming-yu

(School of Economics and Finance , Huaqiao University, Quanzhou, Fujian,362021 , China)
Abstract: At present, the extensive development mode of high consumption, high emission and high pollution has been
difficult to sustain. Therefore,the green transformation and upgrading of industrial enterprises urgently need to be realized,
and the impact of foreign direct investment ( FDI) on the green total factor productivity of industrial enterprises cannot be
ignored. On the one hand, the international technology spillover effect brought by FDI will provide a new power for the
industrial restructuring and promote the growth of the total factor productivity of the host country. On the other hand, FDI
also will bring environmental pollution problems to host countries. Therefore, under the new normal situation of China’s
economic development, it is of great practical significance to study the impact of FDI on green total factor productivity and
green industrial transformation from the perspective of technology spillover effect and environmental pollution effect. Based
on Malmquist-Luenberger (ML) index,we calculated the green total factor productivity of industrial enterprises,and further
tested the net effect of FDI on the green total factor productivity of enterprises by using the propensity score matching
(PSM) method and the difference-in-difference ( DID) method.

Based on the existing research, this paper made a new expansion and extension from three aspects. Firstly, existing
literatures mainly studied the impact of FDI on green total factor productivity from the macro level and the medium level , but
this paper from the perspective of micro enterprises. In fact, the reason is that the investigation and study at the micro
enterprise level can reveal the real impact of FDI on green total factor productivity in a more scientific way. Secondly, in
terms of research methods, this paper combined ML index method, PSM and DID method to measured green total factor
productivity of enterprises, tested the homogeneity of samples, confirmed the net effect of FDI on green total factor
productivity of enterprises,and conducted placebo test on the results under the environmental constraints. Thirdly,in terms
of research content, this paper further analyzes the influence characteristics of FDI on enterprises’ green total factor
productivity from multiple aspects, such as hysteresis effect, regional heterogeneity and industry heterogeneity. This paper
supplements the existing literatures and provides references for industrial enterprises in different industries and regions in
the process of green transformation.

The empirical results of this paper show that: (1) The difference of green total factor productivity between domestic
enterprises and foreign enterprises in the same industry is obvious. The average value of green total factor productivity of some
typical energy-consuming and high-emission industries is obviously higher than that of domestic enterprises,but the growth rate of
green total factor productivity of domestic enterprises is higher than that of foreign enterprises. (2) On the whole,the introduction
of foreign capital promotes the growth of industrial green total factor productivity,which is sustained and lagging,and eventually
shows a downward trend. (3) The results of regional heterogeneity test show that FDI mainly promotes the growth of green total
factor productivity of enterprises in the eastern region, while FDI does not significantly promote enterprises’ green total factor
productivity in the central and western regions. (4) The results of industry heterogeneity test show that FDI of machinery
manufacturing industry and textile industry has a significant positive effect on green total factor productivity ,while FDI of resource
industry and energy-consuming industry has no obvious effect on green total factor productivity.

Based on the above empirical results, this paper comprehensively considers the rigid constraints of opening to the
outside world and resources and environment, in order to further promote the growth of green total factor productivity of
industrial enterprises and realize the development of green transformation. This paper puts forward three suggestions. Firstly,
we should introduce high-quality green foreign capital and release the positive effect of FDI. Secondly, we should implement
a differentiated regional investment policy. Third, differentiated industry investment policies also need to be implemented.
Key Words:foreign direct investment; green total factor productivity ; malmquist-luenberger index; difference in difference
method
JEL Classification.F21, D24, Q50
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