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Abstract

As global economic integration accelerates and environmental issues become
increasingly severe, the green transformation has become a crucial strategy for sustainable
corporate development. In 2021, global carbon dioxide emissions related to energy surged by
6%, reaching a record high of 36.3 billion tons. Of this, China's emissions exceeded 11.9
billion tons, accounting for 33% of the global total. This statistic underscores China's pivotal
role in addressing climate change and advancing ecological civilization. Giving high priority
to the threat climate change poses to human health and development, China has implemented
numerous policies since the 12th Five-Year Plan to optimize its economic structure and
enhance environmental quality. On September 22, 2020, President Xi Jinping declared at the
75th United Nations General Assembly that "China aims to reach peak CO2 emissions by
2030 and strive to achieve carbon neutrality by 2060." Since the 18th National Congress of
the Communist Party of China, the construction of an ecological civilization has been a vital
part of environmental protection, with a series of environmental protection systems
implemented to transform the economic structure and improve the ecological environment.
Currently, altering the mode of economic development has become a significant strategic goal
for China's economic growth. The extensive economic growth brought about by investment

solicitation is undergoing a transformation to enhance the level of economic development.

With the ongoing process of globalization, Foreign Direct Investment (FDI) has become
a vital avenue for countries to acquire capital and technology, providing significant impetus
for domestic companies to elevate their green innovation level. FDI not only offers financial
support to Chinese enterprises but also stimulates the innovation drive of local businesses,
facilitating the transformation and upgrade of green technologies and production methods.

However, this has also brought about resource and environmental pressures, highlighting the
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contradiction between economic growth and ecological protection — a key issue that humanity

urgently needs to resolve for sustained development.

As Chinese companies increasingly face pressures to transition to green technologies,
they also confront the dual challenges of financing and technology. The production process
generates substantial pollutant emissions and energy consumption. Establishing a green
development concept and undergoing a green transformation are imperative for achieving the
"dual carbon" goals. "Made in China 2025" has clarified the direction of green manufacturing
development; intelligence and greening are effective means to resolve the contradiction
between the economy and the environment and are also vital for achieving high-quality
development. High-quality development requires companies to adhere to the green
development path and continuously carry out technological innovation activities to realize
green manufacturing, necessitating a more open environment for green transformation. FDI
can help Chinese enterprises solve technical difficulties, bringing advanced technology and
resources, and has become an essential part of the international economic cycle, assisting
Chinese businesses in their green transformation, which is a primary direction for promoting

high-quality economic development.

The research background of this paper focuses on the impact of China's FDI on
corporate green transformation, a topic of particular importance against the backdrop of
China's economic development and the construction of ecological civilization. China, as the
largest developing country in the world, has continuously attracted FDI since its reform and
opening-up and has been the world's largest recipient of foreign investment for many years.
This has not only provided financial and technological support for China's economy but also
brought new opportunities for green innovation to domestic enterprises. However, Chinese
companies still lag in innovation capabilities overall, with many key areas reliant on imported

technologies, limiting their autonomy and international competitiveness. From a macro
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perspective, FDI has played a key role in China's economic growth and structural adjustment.
From a micro perspective, FDI has significantly influenced corporate green innovation and
transformation behaviors through technology spillover effects and market competition effects.
This paper, from the perspective of corporate green transformation, analyzes the impact of
FDI on the quantity and quality of domestic green innovation, which is of great significance
for further deepening opening-up, promoting ecological civilization construction, creating a

new dual circulation development pattern, and achieving high-quality economic development.

Previous studies have found that corporate green innovation has characteristics such as
high risk, high investment, and dual externalities of innovation benefits and environmental
benefits, leading to a lack of green innovation drive in most companies and a serious lack of
enthusiasm for green innovation, which has become an obstacle to corporate green
transformation. This paper mainly explores the impact of FDI on the quantity of green
innovation and the quality of innovation of Chinese enterprises, and identifies the pathways
through which FDI influences corporate green transformation. Using panel data of Chinese A
-share listed companies from 2009 to 2021, this paper analyzes how FDI affects the quantity
and quality of green innovation of domestic enterprises within and across industries from the
perspectives of competition effects and spillover effects. First, the paper defines the concepts
related to FDI and corporate green innovation transformation, analyzes the motives of FDI
and the factors influencing corporate green transformation, and finds that FDI's impact on
corporate green innovation transformation is mainly reflected in spillover effects, competition
effects, demonstration-imitation effects, personnel mobility effects, and inter-industry
external effects. Subsequently, based on the technology development path theory, green
innovation theory, FDI theory, and spillover effect theory, the paper constructs a theoretical
analysis framework for the impact of FDI on corporate green transformation, analyzes the
impact of FDI on corporate green transformation from a macro perspective, and from within

and between industries, it examines the internal mechanisms of the impact of FDI on
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corporate green transformation. It also analyzes the differences in the impact of FDI on
corporate green transformation behavior under different policy environments and proposes

relevant research hypotheses based on the theoretical analysis.

The main conclusions of this paper are as follows: First, the horizontal competition
effect of FDI has a negative impact on the quantity and quality of corporate green innovation,
while the horizontal spillover effect of FDI has a positive impact on the quantity and quality
of corporate green innovation. The forward spillover effect of FDI has a negative impact on
the quantity and quality of corporate green innovation, while the backward spillover effect of
FDI has a positive impact. The impact of FDI on corporate green transformation behavior is
mainly achieved through the pathways of corporate R&D funding and personnel investment,
as well as financial constraints. At the same time, there is heterogeneity in the impact of FDI
on corporate green transformation behavior based on the nature of corporate equity and
industry heterogeneity. Second, FDI has a positive impact on corporate green total factor
productivity and a restraining effect on corporate energy consumption rates, capable of
improving energy utilization intensity. And this impact is mainly realized by improving the
quality of corporate green innovation, while the positive role of FDI in increasing the quantity
of corporate green innovation does not improve corporate green total factor productivity.
Third, under the influence of different policy environments, there are differences in the
competition effects and spillover effects generated by FDI on the quantity and quality of
corporate green innovation. Green credit policies and environmental regulation policies can
effectively strengthen the horizontal competition effects and horizontal spillover effects
produced by FDI on the quantity and quality of corporate green innovation. However, they
have a negative regulatory effect in terms of vertical spillover effects. Environmental subsidy
policies play a positive regulatory role in the impact of FDI on the quantity of corporate green
innovation, while they have a negative regulatory effect on the impact of FDI on the quality

of corporate green innovation. This research provides preliminary theoretical references and
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empirical support for understanding the relationship between FDI and green innovation,
offering richer and more detailed policy references for promoting China's economic

transformation and green development.

Keywords: foreign direct investment, quantity of green innovation, quality of

green innovation, competition effect, spillover effect
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REFEA L AR O QIH T I 5, B EAT I A 2 & B 27 5] X e BoR R bR
iRt P N G SN O (o A2 SRR - A B G IR E 5 C N ap o A= S SR Bl E
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HoE w28, WIS B

FEANGE AR 5 AR A A A BOR I BOR 2 57 3 301

% X i b o £ B o B T ) L N B 5, X AT g

# 5.3 KPEPHE
(1) (2)
Gpat Gpat q
FDI C -14.07* -14.12%%%*
(7.312) (5.133)
Size 2.874%** 2.107***
(0.550) (0.386)
InAge -0.280 -0.0137
(0.403) (0.283)
InSale -0.0254 0.00818
(0.451) (0.317)
Roe 0.0171 0.0143
(0.0339) (0.0238)
Roa -0.0629 -0.0581
(0.265) (0.186)
Lev -3.485%* -2.776%*
(1.619) (1.136)
Tobin 0.0732 0.0589
(0.0733) (0.0515)
Constant -56.01%** -42.43%%*
(7.780) (5.461)
17l [E & &
Al ] & &
I 14 [ 72 2 e
Observations 25,796 25,796
Number of ID 4,153 4,153
R-squared 0.004 0.005

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
S L -
5.4.2 BN

R 5.4 W7 1 KT AR LA 5T R AR Aol g BT Bl R AR Y
M 25 SR LA Y, Pk KT RN FL R AR BT 1% D9 I %, B =41 5
ANV R] — P AT B RS E R, A ARG S E AR B AR Rt

TR L AN AN AN AE T 50 S Ja, ARAEXUT R 5 2 e B QB itk iE 5. Btk m]

81



REMEk TGt MUB A, ARk VI b BTG T ST RO R Pl T 60
HSORIAE 5% LRI A S, X 1% 04T FRE NG, RSN Il re il
R T AR U 7l A il R B 72 A S T B B PRI T b e ol T s
T KN BRI, R A M DA o AN Al e bl T A £ 2k B
T RERGR, KSR F WA Al R B IR S LR E L. ek
T 13 R i 25 G KRR i 25 G R 0 O B R B TE 1% 19 KCF F
SONTE . RRE SN AMLAE R P A7 ARG E P M A ol 37 A T
TG, AhE ol e Tl T RESR G T 7= RS O ok TR L A+
AT B S BRI R IR B TR . [, SN AT A 5 _E 0 A B AT A

KA, EBORFAR, (A AN K0S 2h .
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R 5.4 K EREERHWN

(1) (2) (3) (4) (5) (6)
Gpat Gpat _gq Gpat Gpat _gq Gpat Gpat _gq
FDI H 0.107*** 0.0869***
(0.0405) (0.0284)
FDI FL -0.310%* -0.256%**
(0.122) (0.0857)
FDI BL 0.815%** 0.572%**
(0.200) (0.140)
Size 2.836%** 2.080%*** 2.997*** 2.212%** 2.577*** 1.905%***
(0.550) (0.386) (0.551) (0.387) (0.555) (0.390)
InAge -0.350 -0.0543 -0.190 0.0763 -0.680 -0.268
(0.405) (0.284) (0.400) (0.281) (0.418) (0.293)
InSale -0.162 -0.125 -0.118 -0.0888 -0.125 -0.0965
(0.447) (0.314) (0.447) (0.314) (0.447) (0.314)
Roe 0.0152 0.0125 0.0164 0.0135 0.0163 0.0133
(0.0339) (0.0238) (0.0339) (0.0238) (0.0339) (0.0238)
Roa -0.0566 -0.0515 -0.0528 -0.0484 -0.0866 -0.0725
(0.265) (0.186) (0.265) (0.186) (0.265) (0.186)
Lev -3.627%* -2.907** -3.680%* -2.952%*%* -2.982% -2.447%*
(1.618) (1.136) (1.618) (1.136) (1.624) (1.140)
Tobin 0.0708 0.0568 0.0746 0.0600 0.0829 0.0655
(0.0733) (0.0515) (0.0733) (0.0515) (0.0734) (0.0515)
Constant -52.62%%* -39.36%** -56.61%%* -42.64%%* -49.33%%* -37.25%%%*
(7.766) (5.452) (7.783) (5.464) (7.834) (5.500)
A7k & 2 2 2 & &
Al ] & & & & & &
I 1) ] & & & & & &
Observations 25,796 25,796 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153 4,153 4,153
R-squared 0.004 0.005 0.004 0.005 0.004 0.005

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
5.5 {ER#LEHI 7
5.5.1 HRILANIKF

(1) KF3EE RN
5.5 Wl TR R SENIKCPFRBE R N BRNAKCEAE AR AR, S B R

(IR 38 4 SR A b S L B BT R A A sk (e BB BT RE e . 28 (1) (2D FilN
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AN ELARAR BT BT 58 4 RN AT A B8 S BN KT AT A A N 3BT IR
B3 (4D BTN Dy il AL B A 2t 1) Kl A Al 2 € G138 5
BRI, rJUUE M, S E R BT 58 S RN AL B R B B KT BRI A
WAL 5% N RZE AT, TR N SN BRI R 5 1%K°F N8 ik, Ah5t
BENT AL IR 58 4 28N T BV AN 7 XA SR RS AR I, Bl R A B
BESTo FEANBEAISE S T, AR B BB . TR IR AR A+ Aol AE
TR ARG AV K E Ny, T REDC S S LERF B NN FT BHIRHBEN M0 B <07 T R IO
NORST SN o VA BT B NIV AT AN G $5 A0 4ol 23t G13T H s A 4ol 2 €
GBI R R B AE 1% 10K R N IE . X E R T A B 0 38 I s mT
Pt e L GEriE s . MR N SRR RE, L Te R IR 3R, #2 SEE
ZOBIFT IR R . XL PO IR AL T AT BORBE MR 2. XA L4
MK, XA A TE S, ZrOESET AT RESAL N — M X 7> B QIR T I RS e S
P BRI, AT AL A6 0 A ARV B SEE 7 A T 56, I G S R gt
SR T Al g C B (1 BCR AN
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R 5.5 K PRFHNBEI RN KFEX Rl 4R & U FRI R0

(1) (2) (3) “)
RDS RDP Gpat Gpat g
FDI C -0.423%* 8.401%** -12.00* -12.66**
(0.175) (2.004) (7.260) (5.087)
RDP 0.0152%*** 0.0276***
(0.0024) (0.0017)
RDS 5.192%** 4.011%**
(0.281) (0.197)
Size 0.155%** -0.321** 2.072%** 1.493%**
(0.0132) (0.151) (0.547) (0.383)
InAge -0.00132 0.441%** -0.280 -0.0206
(0.00967) (0.110) (0.400) (0.280)
InSale 0.0362%*** 0.0615 -0.214 -0.139
(0.0108) (0.124) (0.448) (0.314)
Roe 0.00161** -0.00490 0.00881 0.00794
(0.000815) (0.00930) (0.0337) (0.0236)
Roa -0.00440 0.123* -0.0419 -0.0438
(0.00636) (0.0726) (0.263) (0.184)
Lev -0.0954** 2.577*** -3.029* -2.464%*
(0.0388) (0.444) (1.607) (1.126)
Tobin 0.00843*** -0.00614 0.0296 0.0253
(0.00176) (0.0201) (0.0728) (0.0510)
Constant -3.973%** 21.05%** -35.70%** -27.07%%*
(0.187) (2.132) (7.820) (5.480)

17l fE 2 = e & 2

Al [EH 2 2 & &

I [ [ 7 & & & &
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153

R-squared 0.032 0.004 0.019 0.024

VE: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

(2) 7KPi HH AN

R 56T VAR B EBNACT RN RN N A8, S HE s
(I T di SR A b S QT R A Al R e BRI sg . 28 (1D (2D FilN
IR S iy S Rt RS TR0 Ko 278 s SA S R LK N AT - N L AV S R AL
B3 (4D FUDWE AN IR AR g il AR B ) Al 2 € 1) Bl A Al 2 € 13T 5
BN, ATV, AR EARAR BT A KT SRR Al At B < BN KT R Ak i
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RN BN IS0 R B 1% KK N R 2E Oy I, U B KT RN 3 3 1 A+
AV AN AN A B3 G AN BIBG AN o 1 5] B /K F i H %R SR A 24 A B3 Ak gt A
=AW EGTE, EATREEOR . B E RN Al 22 56 T R R e B BUA Al .
SRR RN Bl AR Ak B B WA RE ST, AR R R N A B . A
NZ0IV- & A S R Ko A1 G NIAE S FAV S e 22 SRR TR V6= oK A2 S EROUB TS5+
TR RBOIAE 1% N R, BWIWER BHIRAEHER Al o (o B5FT A% DA . A1
e BB BE (1) 7K i 280 e 68 38 5 42 TH A VA BRI K P T HE SN Ak SR B R

%H;ﬁ%o
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% 5.6 7k Fimn W N BT A & 3K F xS el 4R & I FT RS2

1 2 (3) (4)
RDS RDP Gpat_gq Gpat
FDI H 0.0054 [ *#** 0.110%** 0.0626** 0.0775*
(0.000971) (0.0111) (0.0282) (0.0403)
RDP 0.0238*** 0.0108***
(0.00173) (0.00247)
RDS 4.004*** 5.181%**
(0.197) (0.281)
Size 0.153*** -0.397%%* 1.477%** 2.048***
(0.0132) (0.150) (0.384) (0.547)
InAge -0.00670 0.225%* -0.0328 -0.318
(0.00971) (0.111) (0.282) (0.402)
InSale 0.0316%** 0.108 -0.254 -0.327
(0.0107) (0.122) (0.311) (0.444)
Roe 0.00155* -0.00471 0.00641 0.00727
(0.000814) (0.00928) (0.0236) (0.0337)
Roa -0.00423 0.118 -0.0374 -0.0359
(0.00636) (0.0725) (0.184) (0.263)
Lev -0.101%** 2.565%** -2.564%* -3.132%
(0.0388) (0.443) (1.126) (1.607)
Tobin 0.0083 [ #** -0.00780 0.0237 0.0278
(0.00176) (0.0201) (0.0510) (0.0728)
Constant -3.834%** 21.97*** =24 53%** -32.99%%*
(0.186) (2.124) (5.468) (7.803)

A7k e e =& =&

Ak [ 2 & & & &

I 1] i 72 & & 2 &
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153

R-squared 0.033 0.008 0.024 0.019

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

(3) i [ O

RS5TME VAP B EBNACT A RN R A8, S HE s

PR AT e ¥ ) 200 0 i 2t € 1) e A i 2o € 613 Jod = 1)

=4
52

M. 25 (1) .

(2) %K

G ELAR AT A 170 388 8O 0F Ao AT e B S N KPR AR AT N BRI IR

B3 (4D FUDWE AN IR AR 4 il AR B ] A 2 B 1) Bl A Al 2 € BT 5

BAF . wT LUE AP B BT A A RO AT e B8 e BN KT A AL i
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RN BN IS0 R B 1% K R 2E 085, 1A i RN A O 3 7 2
N Z RIS, A O A AR A AR AV AR R N B AN BT < BRI
R =S i 1 3PS A P | 4 s b |4 SRy 7N P N e b | AL N R PP o e A s
BARGIHT, IR B S RN . AR BT S N &N 5338 AT Ak 2%
B3 i Ao B PR 22 2 25 D I (VY [RIIN A e A3 % 1 T 0 ik ) 2000 ) S5 ) 21 4
BN, Ul RVE R RO OSN3 BT R RN, (B RN BRI B AN
1755 i Ml £ €00 B 39 0 50 i R T o 2 TE A G o 30 RIS 40 % Al A7 76 BT 1 ¥ HE 280 1) 1
BiR, W SRKE IR IR RE U6 A3 ROt HESD A L A SR B BT BF A BRI A Y e Al
BEAR ML S L AH PR R R OAE T, T 50 R 5 AN BT Al 1 T TA] 98 HE 8N A AT (1)
GRS T AN AV AE M R AEAE T RE 20 AR Al I A SR AN Ak % 6 81 B

PRAERFN o AR, WA BEIR AN IR A A B Aok S e G (K G B R A
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% 5.7 HiE)m RN BT B R AR AN TR bl R 6 B F TR R0

(1) (2) 3) (4)
RDS RDP Gpat Gpat g
FDI FL -0.0158*** -0.0563* -0.227* -0.191**
(0.00293) (0.0335) (0.121) (0.0849)
RDP 0.0135 0.0259
(0.0246) (0.0173)
RDS 5.181%** 4.003***
(0.281) (0.197)
Size 0.161*** -0.316%* 2.166*** 1.575%**
(0.0132) (0.151) (0.549) (0.384)
InAge 0.00142 0.389%** -0.203 0.0605
(0.00961) (0.110) (0.397) (0.279)
InSale 0.0339%** 0.134 -0.295 -0.228
(0.0107) (0.123) (0.444) (0.311)
Roe 0.00161** -0.00400 0.00816 0.00715
(0.000814) (0.00930) (0.0337) (0.0236)
Roa -0.00403 0.119 -0.0335 -0.0354
(0.00636) (0.0727) (0.263) (0.184)
Lev -0.104%** 2.606%** -3.178%* -2.604**
(0.0388) (0.444) (1.608) (1.127)
Tobin 0.0085 1 *** -0.00547 0.0306 0.0261
(0.00176) (0.0201) (0.0728) (0.0510)
Constant -4.037%%* 19.70%*** -35.96%** -26.99%**
(0.187) (2.134) (7.824) (5.483)
A7k & 2 2 =&
Ak [ 52 & & & b
I 1) ] & & & 2
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.033 0.003 0.019 0.024

VE: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
(4) Ji [ 0N
R S8MT VWK BEBNACT A RN RN 28, S HE s
¥ i 1r) v SR A b S AT R A A sk e BRI sg . 28 (1D . (2D FilN
A LR A 13 8O0 A AT e B S N KPR AL AT R N SN
B3 (4D FUDWE AN IR AR g il AR B ) Al 2 € 1) Bl A Al 2 € 13T 5
BRI . wT LUE AP LS 15 A RO AT A N S BN A Al i
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KB EFNIKF IR0 R BATE 1% 0K R B8, Yo i B sl i 5 s
HH AR AE ARV I e N A BN AR B R NSRTT o A1 ELRRAR BT Y Tr0 it ZBONE 0 Al
RO AUET BRI R EUE 1% MKF TR E IE, (E Al 2 008 5T 5 10 52 AR 5L
TE 5% K R R0, BIRA LA Z 28 T AN ARVAE e ML B93E S, AT S0
TN IECRE, (EIX R e DU B5ET A N XA SOR] e R R DA
MRy T BRI IE NS B A R EOARARHERI 5K, AT eI T8 SRACER 10 200 1 BT PR AN

Ji & .
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% 5.8 [aEim RN BT B R AR AN TR bl 4R 6 B TR R2 0

(1) (2) 3) (4)
RDP RDS Gpat_gq Gpat
FDI FL 0.538*** 0.00458*** -0.191** 0.802%***
(0.0548) (0.00048) (0.0849) (0.199)
RDP 0.0259%*** 0.0206***
(0.00173) (0.00247)
RDS 4.003*** 5.190%***
(0.197) (0.281)
Size -0.123 0.154%** 1.575%** 1.780%***
(0.152) (0.0133) (0.384) (0.552)
InAge 0.711%** -0.00142 0.0605 -0.687*
(0.114) (0.0100) (0.279) (0.415)
InSale 0.120 0.0328*** -0.228 -0.298
(0.122) (0.0107) (0.311) (0.444)
Roe -0.00447 0.00158* 0.00715 0.00824
(0.00928) (0.000815) (0.0236) (0.0337)
Roa 0.139* -0.00435 -0.0354 -0.0669
(0.0725) (0.00636) (0.184) (0.263)
Lev 2.239%** -0.0946** -2.604%* -2.537
(0.444) (0.0390) (1.127) (1.612)
Tobin -0.0125 0.00847*** 0.0261 0.0392
(0.0201) (0.00176) (0.0510) (0.0728)
Constant 16.73%*** -3.897%** -26.99%%* -29.45%*%
(2.144) (0.188) (5.483) (7.863)
A7k & 2 2 =&
Ak [ 52 & & & b
I 1) ] & & & 2
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.008 0.032 0.024 0.020

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
552 FRZR

(1) KPS

59 M TR AR AR R, SR E R R 5 RS Al 4R B
BRSO R R R, P (D SRER, S EER K
6 220 SR i B 240 SRR R R 1% 0K R R BN IE . UL A BB B AT
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RE= SR TS IR IXHFP 585 A RE 2 AR Aol 10 T 37 470 BOMIA ] 32 21 3
M-S ECEATHIY 55 R . R, BEIRANE B BT m] REAT R BRI AR R H
(BN SR A b TE A R IR SO F X S8 AR RTRIR, e TR RE 2wl 3R s
NIMERAR. F (20 3) GRER, MV EhE A5 Al gkt g1 B A4k 4%
LA HT o A2 R EAAE 1% MK T B85, AR B 5T B 7K T 58 4 RSN i
b £ 1) K AN Aolk 2R G B3R BT R R BOIAE 1% MK R R E . Ul W EhEE
LRAF T I G EATEES), MO ER BGMHEIER. S0 iez
BRI, AT AT 2 BT T A Lo R 300 A vl DA SR B s AT H 1 A2 7 B
I TR AR BB 74 REIRAT 14 A 2% 0 BT 30T o =4I [0 A i e i 8 40 SRR 410 % 5 4 T
LI E Y LA e oy IS0 P i 7% i R ST AR SEEN L P TRl B
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R 5.9 KFEFHNIEEL SRt LRI bl 4% 6 8 FirI 20

(1) () (3)
SA Gpat Gpat g
SA -14.96%** -10.91%%*
(2.098) (1.472)
FDI C 0.390%** -19.90%** -18.38%**
(0.0237) (7.350) (5.159)
Size -0.0666*** 3.870%** 2.833%**
(0.00178) (0.566) (0.398)
InAge -0.179%** 2.392%** 1.936%**
(0.00130) (0.550) (0.386)
InSale -0.00522%** 0.0527 0.0652
(0.00146) (0.451) (0.316)
Roe 0.000654*%** 0.00734 0.00715
(0.000110) (0.0339) (0.0238)
Roa 0.000375 -0.0685 -0.0622
(0.000858) (0.265) (0.186)
Lev 0.125%** -5.352%*%* -4.138%**
(0.00524) (1.638) (1.150)
Tobin 0.00681*** -0.0286 -0.0154
(0.000237) (0.0746) (0.0524)
Constant -1.942%%%* -26.97%%* -21.24%%%*
(0.0252) (8.774) (6.158)
A7 & & &
ANk [ 52 & & &
I 1] i 72 2 & 2
Observations 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153
R-squared 0.712 0.006 0.007

V: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

(2) JK-Fi RN,

® 510k T ERARIEPN AR, M B BT KT RN Ak g
FrECE A AN SR ORI R R A R . o, B (D) SREIR, SR ERERE K
STV H RN 0] R B 24 TR S AR EAE 1% K T B2 . Ul B BEE A i BRI B Y
BN, A AV R Rl B L) R D AT BE S B . KT B BB Y A — kR, A E
Ailb 5 A Al 2 TR R RR AR e A%, I At 0 SE A By A b 36 S5 AR MR A I
e, HESAVTE R SRS TE, MMM 7 RBIZ0R. 26 (20« (3) SR ER, @i
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29 SRORT Al 2t B0 7 K AN Aol 2t BT R
PR ELAR BT Y /KT H 0L

=4
52

i ZE0E 1% HKFF 83 7, sb
] ZE0E 1% K FRZEANIE. Uil M BER %~

ALK RN, RE NS I8 T G AR R AT b Al A R BT A0 AR, kT A ML AR AR R 2

CaEEsL, Jf HiEE fedt i BRI AR H R IR Ml e BT i & .

2R 5.10 7K i H RN i1 Sk 2 SR bl 4% 6 81 F A S0

(1) @) (3)

SA Gpat Gpat q

SA4 -14.94%%%* -10.82%%*
(2.093) (1.469)

FDI H -0.00175%** 0.133*** 0.106%**
(0.000131) (0.0406) (0.0285)

Size -0.0662%** 3.820%*** 2.797***
(0.00178) (0.566) (0.398)

InAge -0.178%%* 2.317%** 1.877%**
(0.00131) (0.551) (0.386)
InSale -0.00168 -0.137 -0.107
(0.00145) (0.447) (0.314)
Roe 0.000700%** 0.00476 0.00491
(0.000110) (0.0339) (0.0238)
Roa 0.000189 -0.0594 -0.0536
(0.000860) (0.265) (0.186)

Lev 0.128*** -5.54 1 %** -4.293%%*
(0.00525) (1.638) (1.150)
Tobin 0.00686*** -0.0317 -0.0173
(0.000238) (0.0746) (0.0524)

Constant -2.015%%* -22.50%* -17.55%%*
(0.0252) (8.830) (6.198)

A7 & & &

Al i 52 2 2 &

I 1] i 72 2 2 &
Observations 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153

R-squared 0.711 0.006 0.007

J%: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

(3) i 1) f 2N

RS T ERAREN TN, A B DT BT ) RN Ak 2
FrECEM AR ORI RIS R K, 5 (1) 4R ER, A EERE T
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[F1 ikt 205 %o it % 240 SR RS2 R A 1% 007K 7 T SR3E D B B4 i B R B g okt
N IEAT MY A R R[] RO BE S A R R A IR B Z00R, B B T AR A b ARG B
R 5% 2% AF B PR AL B RAS . AN ELEARE S (2) (3D &RER, MB LA

¥

o ARl
2R 0 B B AN AL 2R 5 GRS R B 1% MK R R F T, S EERD

J

PR T ] ) 200 36F i e €0 600 B 50 (1 5 T AR A 5% B0/KCP R 2B 0, KAl gt
QT B R A AT 1% BT R S 2 G oIl s B KD i 5% PR MR 2 BRI
ANV AEZR O BIFT R AR & BRI . SN BB BT A HI R v 2 BE 2D R 4l
LN Al 2 BT 4
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2 5.11 Bilfa)am 3 AT & fh 2 SR 3 bl 4R & I Fh B #200

(1) (1) (1)
SA Gpat Gpat q
S4 -14.17%%* -10.20%**
(2.086) (1.464)
FDI FL -0.00183%** -0.284** -0.237%%*
(0.000397) (0.122) (0.0856)
Size -0.0666*** 3.941%** 2.892%**
(0.00179) (0.568) (0.398)
InAge -0.18 1#** 2.376%** 1.924%**
(0.00130) (0.550) (0.386)
InSale -0.00191 -0.0910 -0.0693
(0.00146) (0.447) (0.314)
Roe 0.000694*** 0.00659 0.00639
(0.000111) (0.0339) (0.0238)
Roa 0.000190 -0.0555 -0.0504
(0.000863) (0.265) (0.186)
Lev 0.126%*** -5.472%%* -4 241 %%*
(0.00527) (1.638) (1.150)
Tobin 0.00684*** -0.0222 -0.00973
(0.000239) (0.0746) (0.0524)
Constant -1.999%** -28.20%%* -22.25%%*
(0.0253) (8.822) (6.193)
A7 & & &
il i & & &
I 1] i 72 2 2 &
Observations 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153
R-squared 0.708 0.006 0.007

VE: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
4. J5 A RN
R S12WmE T ERARIENF N T, S EEBR B )G R RN T Il 2% A

R R B QR B E MR IR . o, 5 (1) 4REIR, SR EER A
[F1 Jik Hh 205 X it B8 240 SRR 2 R A 1% 07K 7 N B3 Dt R IIBEAE i B Bt a
[ RN B, A R RR BT 2 R R BE R . AP ELERIRBEER (2« (3) 4iRE
71N il S 20 SRR Al 2 € 600 3 R AT Al 2t BRI B A2 R U 1% K R B
N, AN BRI [ Vi 2800 A b 2t €61 37 i A Al £ B 5T R I RS AR
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BIGE 1% WK F FREFENIE,
WHHTE Z A SR E RGO . 7]l T 4%

ERE SN BB 10 1 i RN AT R 2 (g it 2 b

A bR S HE I BORANE B S B 5] N 24

M PENEE, B TR LS P A B B A AR HE IR, DT SN R B v Ak 8 BT Y

K.
7% 5.12 Fale) i 3R 8 & Al 2 SR £l 4% € 61 F B9 #20d
(1) (1) (1)
SA Gpat Gpat g
FDI BL -0.0268*** 1.300%*** 13.01%***
(0.000626) (0.208) (1.523)
S4 -18. 1 1#%* -0.92 [ ***
(2.170) (0.146)
Size -0.0567*** 3.605%*** 2.643%**
(0.00174) (0.567) (0.398)
InAge -0.165%** 2.309*** 1.879%***
(0.00131) (0.550) (0.386)
InSale -0.00253* -0.0794 -0.0636
(0.00140) (0.446) (0.313)
Roe 0.000673%** 0.00415 0.00458
(0.000106) (0.0339) (0.0238)
Roa 0.00119 -0.108 -0.0880
(0.000829) (0.265) (0.186)
Lev 0.108*** -4.934%%* -3.850%**
(0.00508) (1.638) (1.150)
Tobin 0.00649%** -0.0347 -0.0189
(0.000230) (0.0746) (0.0524)
Constant -2.153%%* -10.33 -9.236
(0.0245) (9.111) (6.396)
17l [H & & &
Ak [ 2 & & 2
I 1] [ 72 & & 2
Observations 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153
R-squared 0.731 0.008 0.008

#E: Standard errors in parentheses *** p<0.01, ** p<0.05,

5.6 Rl

* p<0.1

DS UERIE IR, AN S0 55 SR 40 R R 5 A B PR AT R M A

97



(1) R% GMM %Y

25 e B BEE [m] DS 1 [ 5 A 7 VR TT R AT AE VT B . T R 48 GMIM A8 S i i
JE I AR BAR N T HAS B THE AR A Py AR AR B, RES AR AR M R R AR B
WREAE A H AR, EXFEN T, #WENEERRI L IRETHEX, R4 GMM 1
DAFS A5 2] — B A vHE . Bk, ARSCRA R 9 GMM BRI R, 0 b A i B4
P AR B T S A sk AT B E A L SR B AIET TR R . R 513 [BIAE R
BN, RKILHI i BB T olh S € 0B R AN 5 B I R 7 1) 5 SO R 45 SRR
FE—3, RUIAR AT RS e R AR, AN IEAS [ ARl g Bl 3T e s = A
B W TE P RN AN HEONE,  JEI  b E] R DR IBOR B AT b Y BT ARl S B T AR AR
PR3t AORE, AFLRE xR RO A T AR b Al R ) T 4 A
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% 5.13 2% GMM &R B34

(1) () (3) “4) (5) (6)
Gpat Gpat _q Gpat Gpat_gq Gpat Gpat_gq
L.Gpat 0.854*** 0.886*** 0.854%** 0.885%** 0.854*** 0.885***
(0.00360) (0.00272) (0.00359) (0.00267) (0.00357) (0.00266)
FDI H 0.0068*** 0.0069***
(0.0033) (0.0039)
FDI FL -0.0169%** -0.0405%**
(0.0093) (0.0042)
FDI BL 0.266%** 0.380***
(0.081) (0.117)
Size 3.751%** 3.420%** 3.764%** 3.371%** 3.744%** 3.386%***
(0.637) (0.342) (0.641) (0.344) (0.639) (0.343)
InAge -4 31 1H** -3.550%** -4 291 %%* -3.513%%* -4 127%** -3.298%**
(0.482) (0.265) (0.478) (0.263) (0.500) (0.283)
InSale 0.628 0.816%** 0.616 0.812%** 0.665* 0.855***
(0.385) (0.232) (0.386) (0.232) (0.385) (0.233)
Roe -0.0350 -0.0235 -0.0351 -0.0232 -0.0405%* -0.0305%*
(0.0230) (0.0151) (0.0225) (0.0148) (0.0226) (0.0144)
Roa 0.210* 0.128 0.216* 0.131* 0.246** 0.176**
(0.116) (0.0788) (0.115) (0.0773) (0.113) (0.0720)
Lev -0.727 -0.606 -0.693 -0.682 -0.972 -0.857
(1.224) (0.733) (1.228) (0.735) (1.225) (0.736)
Tobin 0.00798 0.0449 0.00521 0.0413 -0.0113 0.0185
(0.0611) (0.0404) (0.0602) (0.0396) (0.0590) (0.0367)
Constant -86.06%** -84 .82%** -86.14%%* -83.66%** -86.16%** -84.23%%*
(12.84) (6.445) (12.87) (6.464) (12.89) (6.491)
A & & & & & &
Ak [ 2 2 & 2 2 & 2
I [ [ 7 & & & & & &
Observations 21,210 21,210 21,210 21,210 21,210 21,210
Number of ID 3,612 3,612 3,612 3,612 3,612 3,612

V: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. B E
AR I UEA R ELFEBE B0 Al % 0 ) B s At B S, KRR AR
B oy Aoll A i S A AL SE BT T R R S, AR BRI K AT AL g
BRI FEbR, 3R 5.14 MIHZRETR, MR B 5T B 7K H RN Al 1 8 4

AN A BT o B RO RO R E DN, R TR H AR b B R R Al ) B o
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BRI RS B O O, TR OSN3 5 R R AR

RFENIE, 5AMEEEBRO L Sk QU R AR R AR B SIS EE

FEE T REAS 0 o B - Tl 5 66 B T P

RS54 BHTERNEIVALR

RN AN LR HE BN o

(1) () (3) “4) (5) (6)
Pat Pat Pat Patqua Patqua Patqua
FDI H 1.997*** 0.00478*
(0.459) (0.00266)
FDI FL -4.466%** -0.0545%**
(1.384) (0.0152)
FDI BL 1.926*** -0.0582%**
(0.269) (0.0144)
Size 26.96%** 29.54%** 27.34%** -0.0388 -0.0278 -0.0413
(6.232) (6.244) (6.292) (0.0491) (0.0492) (0.0490)
InAge 19.46%** 22.46%** 21.28*** -0.0144 0.00772 -0.0179
(4.589) (4.539) (4.739) (0.0302) (0.0310) (0.0300)
InSale 10.80%** 11.52%* 11.24%* 0.00821 0.00968 -0.00586
(5.067) (5.068) (5.069) (0.0440) (0.0440) (0.0440)
Roe 0.331 0.351 0.343 0.0794 0.0713 0.0790
(0.385) (0.385) (0.385) (0.0784) (0.0784) (0.0784)
Roa -2.709 -2.651 -2.765 -0.210 -0.235 -0.125
(3.004) (3.004) (3.006) (0.306) (0.306) (0.307)
Lev 27.33 26.82 29.82 -0.112 -0.146 -0.0921
(18.34) (18.35) (18.42) (0.138) (0.138) (0.138)
Tobin 1.563* 1.626* 1.623* 0.0456%** 0.0413*** 0.0455%**
(0.831) (0.831) (0.832) (0.0107) (0.0108) (0.0107)
Constant -822.6%** -888.0%** -844 4xH* 1.627** 1.475%* 1.894%%*%*
(88.01) (88.22) (88.84) (0.683) (0.683) (0.679)
B4 e e e 2 2 e e
17l [H 2 & & 2 2 & e
T E & & & & & &
Observations 25,796 25,796 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153 4,153 4,153
R-squared 0.015 0.014 0.014 0.003 0.004 0.004

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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5.7 R4S

5.7.1 EF Al BRI BREY R BRI 2 4

N

£ 5.15. 5.16. 5.17. 5.18 # & TAEEA M AEA b, A B4R 5 1 KF

h2)

i 2 AN G Gl VAN (BTG b5 R D = [0 il Y G o A SEREN T A G R A S
AP TR K. £ 515 85 RER, AN BT BT 58 4 RN b 25 G174
BB Ao 2 PR 5 T 3R A A A AL AT A Al R 58 2 O AR, AR BRI B KPS
RN AR A Al (R 28 ST SN RO 525, AR LB S IO 38 4 30N 5 TR AT 4
Mk AZ IR M 2R KR N . R 5 B BT S NI, AR B B A
A Al 1 2% 0 BT B AR D AR B AR AN B R, AT RE RO RRE R TR A Al S R AR
JEEER T T TE S, BE EAEROR . BIRAE B 5 MR b A T AL 7K
MTIAE FDI BYHEAST EATT AR RIS AG AN A WS o B A1 B Al R E AR5 S R
A Ak T RE 2 AE IS5 T 2 B2 A Al 2 SIBOR 2 R S o, A2 R85 T

FREAN AR A A RIE, AN G iGN AL R 38 F T
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% 5.15 BT IRINFE B AR FRF N

AR Ak A Al
Gpat Gpat _q Gpat _q Gpat
FDI C -12.91%* -14.20%* -3.225% 1.104**
(5.862) (6.923) (1.646) (0.467)
Private -0.394 -0.0901
(0.929) (0.652)
Soe -1.300 -1.805
(0.804) (1.146)
c.FDI C#c.private -2.318 0.182
(13.71) (9.621)
c.FDI C#c. soe -25.45%%%* -35.43%*
(9.668) 13.77)
Size 2.880%*** 2.107*** 2.063*** 2.813%***
(0.550) (0.386) (0.386) (0.550)
InAge -0.294 -0.0166 0.0390 -0.207
(0.404) (0.284) (0.284) (0.404)
InSale -0.0244 0.00860 -0.00169 -0.0391
(0.451) (0.317) (0.317) (0.451)
Roe 0.0180 0.0145 0.0116 0.0134
(0.0340) (0.0239) (0.0239) (0.0340)
Roa -0.0683 -0.0591 -0.0477 -0.0485
(0.265) (0.186) (0.186) (0.265)
Lev -3.517** -2.782%* -2.640%* -3.297%*
(1.620) (1.137) (1.137) (1.620)
Tobin 0.0736 0.0590 0.0571 0.0707
(0.0733) (0.0515) (0.0515) (0.0733)
Constant -55.89%%* -42 38%** -40.99%** -54.01%%*
(7.796) (5.473) (5.482) (7.810)
Al ] & & & & &
17k [H & & & 2
S ] 72 & & & &
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.004 0.005 0.005 0.004

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

R 516 4RGN, A EARBCR KT RO il 25 0 G B B AN o B R 52
REAE AR A A E A b B E N IE, A EEAR B K RN S R E A AR
bR AZ I M 28 KU O 0, AR B BB BE KT SN A ol ) A2 I
SN R BOR F VIR, ol E A Ve R AR EA A, AR BB BT (1 KT R x
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ALl ) 2 o B B s AN B B A I T BRI . X T RER, TR AL B AL A AL A
fa, FDI#RREN LA iis R I EoR . EHLm AT, Amfedt st als. 5
E A AR, AFEE ol 32 2 T FDI 7K 80N R FE P B/ BORT g 52 1€ 1) 61
TR o R R 10 i DR AR A Ao lb AR 2 e 5 T 5 A B Ak SE N AR AL, Bl A SR AN 2
£, NIMSFECEATS MR b2 [ R ZZ BN, i AR AR AR . SAEEH 1
APAHEE, A Al B REM FDI KT 8 32 2, TR st 2x B B3 (B4 Al i)
REAEBORANE BB 5 A VA7 A SE R ZE B, PRI BE 2 B AR B Al R B3R A 8T (4 R0
WA R . BAh, BUFA BN E A IR AL 73 2 P2 550 B b BT SR RS,

MG T 7K N o
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7 5.16 ET BRI F BRI K8 XU

A il
Gpat _q Gpat Gpat Gpat_gq
FDI H 0.209%*** 0.231*** 0.0281*** 0.00527*
(0.0410) (0.0584) (0.0047) (0.00330)
Private 0.680 0.374
(0.668) (0.952)
Soe -3.153%%* -2.556%%*
(1.169) (0.820)
c.FDI H#c.private -0.216%** -0.220%**
(0.0522) (0.0744)
c.FDI Hic.soe 0.272%** 0.282%**
(0.0823) (0.0577)
Size 2.077*** 2.835%** 2.768*** 2.019%***
(0.386) (0.550) (0.550) (0.386)
Inage -0.0168 -0.322 -0.226 0.0569
(0.285) (0.406) (0.406) (0.285)
InSale -0.123 -0.159 -0.164 -0.125
(0.314) (0.447) (0.447) (0.314)
Roe 0.0112 0.0146 0.0101 0.00835
(0.0239) (0.0340) (0.0340) (0.0238)
Roa -0.0426 -0.0513 -0.0446 -0.0417
(0.186) (0.265) (0.265) (0.186)
Lev -2.873%* -3.613%* -3.320%* -2.648%*
(1.136) (1.619) (1.620) (1.137)
Tobin 0.0551 0.0694 0.0648 0.0517
(0.0515) (0.0733) (0.0733) (0.0515)
Constant -39.77%%* -52.91%** -50.44%%%* -37.51%%*
(5.457) (7.774) (7.796) (5.471)
il ] & 7 2 2
1Tk 2 & 7 2 b
A [ E & & & P
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.006 0.004 0.005 0.006

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

R 517 R TR, FDI T [AN RN A Al i 2 o B i e i i . X Al g
BERE BN 5 AR S E R B R EEOR BRI RS, AR IR FED,
X FHESDZR ORI AA EAR FDI AT )i H N0 2 BT I R e o £, EAR

[ £l 55 SR BONE PR 45 45 T 2 ol S A 47 T i s 28 A 2 B O A o AR AT Al
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HAE SR REEMQIHTRE ST, REE R 5 4h 5t % 7 I S EHL & R HEHE B S 2t
Q%7 7% 18 FDI B7K-Fii th R, [EA A Mb AT PR B NI A RN 32 ot o £E AR A 4
M, FDI U 1) R8N 5 4 0 B3R 2 TR (1) 50 2R BE OV %, FDLIR Ja 75 5 #4741
ARFNHR RS R o

517 BT IR F B BB =) U

LA Ak A Al
Gpat _gq Gpat Gpat Gpat _q
FDI FL -0.351** -0.297%%* -0.337** -0.259%**
(0.160) (0.113) (0.159) (0.112)
Private -0.588 -0.256
(0.974) (0.684)
Soe -2.275% -1.568*
(1.190) (0.835)
c.FDI FL#c.private 0.900%%** 0.91 1#%*
(0.227) (0.159)
¢.FDI FL#c.soe 0.605%** 0.694***
(0.230) (0.162)
Size 3.013%** 2.225%** 2.963*** 2.192%**
(0.552) (0.387) (0.552) (0.387)
InAge -0.211 0.0666 -0.132 0.116
(0.402) (0.282) (0.402) (0.282)
InSale -0.122 -0.0945 -0.120 -0.0933
(0.447) (0.314) (0.447) (0.314)
Roe 0.0175 0.0138 0.0130 0.0110
(0.0340) (0.0239) (0.0340) (0.0239)
Roa -0.0596 -0.0512 -0.0451 -0.0429
(0.265) (0.186) (0.265) (0.186)
Lev -3.729%* -2.978%%* -3.519%** -2.842%*
(1.620) (1.138) (1.621) (1.138)
Tobin 0.0755 0.0605 0.0715 0.0578
(0.0733) (0.0515) (0.0733) (0.0515)
Constant -56.47%%* -42.63%%* -55.30%%* -41.73%%*
(7.793) (5.471) (7.814) (5.485)
il ] & & & &
Tk 2 & & &
A [ E & e & &
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.004 0.005 0.004 0.005

#E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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RSA8 LR E R, KREZFAIERAEEA Mk, 5 A R # e 4% 25 HaHrE )
SCEUARIR A L AR (AR, SAREA Al A2 XU 08, AP BB
Ja TR O 5 A b (928 OIS0 28 50 25 9 Ik . FDI IR [ it R n0xt T [ 4
A MV AT A il R 2R 0 BT AT AR R RS2 o RV T TR i H 0N A B a2t 815 AR
sz, (H 225 8 AR E A L, RPN AT RE S g8, XA RER IR E A 4
MV AE 5 AR B Ak A AR I AT BE I E R BBk, Ao AR SORT 5% > B BAG o [ AT Al B 7%
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7 5.18 BT IR R B 89 /5 1m0 35U

LA Al A Al
Gpat_gq Gpat Gpat Gpat _q
FDI BL 1.046%** 1.329%** 0.415* 0.209*
(0.184) (0.263) (0.243) (0.110)
Private 2.538*** 2.442% -5.085%** -4. 2] 8%**
(0.925) (1.318) (1.530) (1.074)
c.F'DI BL#c.private -0.916%** -0.996%** 1.001*** 0.913***
(0.231) (0.329) (0.348) (0.244)
Size 1.841%** 2.510%** 2471 %%* 1.813%**
(0.390) (0.555) (0.556) (0.390)
InAge -0.139 -0.550 -0.473 -0.0904
(0.296) (0.422) (0.422) (0.296)
InSale -0.0790 -0.105 -0.102 -0.0744
(0.314) (0.447) (0.447) (0.314)
Roe 0.0119 0.0154 0.0120 0.0100
(0.0239) (0.0340) (0.0340) (0.0238)
Roa -0.0646 -0.0818 -0.0746 -0.0631
(0.186) (0.265) (0.265) (0.186)
Lev -2.207* -2.742% -2.549 -2.082*
(1.142) (1.627) (1.628) (1.143)
Tobin 0.0616 0.0789 0.0763 0.0601
(0.0515) (0.0734) (0.0734) (0.0515)
Constant -37.88%** -49.89%** -46.24%%% -34.67%%*
(5.507) (7.846) (7.886) (5.536)
Ak [ 2 2 2 & &
17l [H & & & &
T E 2 & & &
Observations 25,796 25,796 25,796 25,796
Number of ID 4,153 4,153 4,153 4,153
R-squared 0.006 0.005 0.005 0.006

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
5.7.2 BFiTl R M 4T

T AR R RSP R AR . ASCRE 1 2 -5 258k 880 (HHD I &AT
WsE S FESE, R HHIE R R AT W B AT L 22 W AR SE K-, ] 0 R ok ol
PR MR W e b i m s i =38,
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519, 520, 521 522 45 %R, AFRATIEFT KT, S BRI 4
b Sk G HTRCR AT R N RO R E, SRR R0 REOT R R HE,
FEARSE R E AL, AT B B Al 2 BT IR P RO e 38« W AT b SR
SO AN EER R KPS P08, AR AT, SRR SE S Y, X
FhFR I AT B WU A AT G (BT DA ) T oAb SE 4 . AR B P ATk, 2B
W SRS SR RN P RE SE AR, ANTHIORD T A R R SR K SE A R AN G T B T

=519 B ETITI FRMHIKEZRN

&gz AR AR
Gpat Gpat _gq Gpat Gpat _q Gpat Gpat _¢q
FDI C -13.89 -16.08%* -86.80%** -56.86%** -26.23%%* -35.83%%*
(9.495) (7.104) (30.79) (20.20) (12.44) (10.90)
Size 2.518*** 1.634** 5.976%** 4.033*** 1.716%*** 1.460%***
(0.898) (0.672) (1.577) (1.035) (0.542) (0.474)
InAge 0.311 0.596 -0.103 -0.0752 -1.038%** -0.693**
(0.645) (0.482) (1.244) (0.816) (0.396) (0.347)
InSale -0.0119 -0.120 -0.0993 0.0558 0.0415 0.0886
(0.773) (0.578) (1.308) (0.858) (0.439) (0.384)
Roe 0.0202 0.0131 -0.303 -0.254 -0.0137 -0.0163
(0.0831) (0.0622) (0.759) (0.498) (0.108) (0.0946)
Roa -0.140 -0.125 -1.662 -1.203 -0.398 -0.185
(2.380) (1.781) (7.384) (4.843) (1.817) (1.591)
Lev -2.810 -1.933 -14.51%** -10.31%%* 0.843 -0.0147
(2.553) (1.910) (4.974) (3.263) (1.517) (1.328)
Tobin 0.0267 0.0159 0.293 0.176 0.0204 0.0249
(0.0964) (0.0722) (0.332) (0.218) (0.0652) (0.0571)
Constant -49.59%** -30.49%** -117.5%%* -82.14%%* -32.80%** -20.73%%*
(13.34) (9.980) (23.19) (15.21) (8.046) (7.044)
Al ] & & & & & &
17l [E 2 2 2 & & & 2
03I E 2 2 e e e =&
Observations 8,570 8,570 8,608 8,608 8,604 8,604
Number of ID 2,114 2,114 2,448 2,448 2,327 2,327
R-squared 0.005 0.005 0.007 0.008 0.004 0.005

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

% 5.20 ETF 1T F B A9 7K i HH U
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IR ST e

Gpat Gpat _gq Gpat Gpat _q Gpat Gpat _q
FDI H 0.0593*** 0.0578*** 0.0971*** 0.0930%** 0.290*** 0.248***
(0.0066) (0.0049) (0.0110) (0.0072) (0.0368) (0.0322)
Size 2.626%** 1.754%** 5.868*** 3.947%x* 1.504%** 1.269%***
(0.896) (0.671) (1.579) (1.036) (0.540) (0.473)
InAge 0.448 0.753 0.0567 -0.0608 -1.424%%* -0.977%**
(0.639) (0.478) (1.279) (0.839) (0.397) (0.348)
InSale -0.187 -0.323 -0.776 -0.402 -0.116 -0.0933
(0.763) (0.571) (1.290) (0.846) (0.434) (0.381)
Roe 0.0170 0.00951 -0.323 -0.270 -0.00763 -0.0112
(0.0831) (0.0622) (0.759) (0.498) (0.108) (0.0943)
Roa -0.0850 -0.0670 -1.390 -0.960 -0.0592 0.0836
(2.380) (1.781) (7.392) (4.848) (1.809) (1.585)
Lev -2.890 -2.037 -14.63%** -10.39%%* 0.673 -0.240
(2.552) (1.910) 4.977) (3.264) (1.508) (1.321)
Tobin 0.0297 0.0188 0.270 0.162 0.0366 0.0380
(0.0965) (0.0722) (0.332) (0.218) (0.0649) (0.0569)
Constant -48.68%** -20.37%%* -102.3%%* -T1.46%%* 225, 17H** 2221 7H**
(13.32) (9.966) (22.90) (15.02) (7.983) (6.994)
Al [EH & & & & 2 2
17l [H 2 & 2 & & & &
03I E & 2 & & & P
Observations 8,570 8,570 8,608 8,608 8,604 8,604
Number of ID 2,114 2,114 2,448 2,448 2,327 2,327
R-squared 0.005 0.004 0.006 0.007 0.013 0.012

#E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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# 5.21 EF TR B AR =) B U

AT L AR B AT AR R AT SR
Gpat Gpat _gq Gpat Gpat_gq Gpat Gpat _q
FDI FL -1.143%** -0.961*** -0.232%** -0.179%** -0.191%** -0.148%**
(0.254) (0.190) (0.268) (0.176) (0.202) (0.177)
Size 2.527%** 1.668** 6.093%** 4.130%** 1.737%%* 1.466%**
(0.895) (0.669) (1.592) (1.044) (0.543) (0.476)
InAge 0.491 0.788%* 0.300 0.183 -0.926** -0.552
(0.638) (0.477) (1.236) (0.810) (0.395) (0.346)
InSale -0.0495 -0.207 -0.733 -0.360 -0.0319 -0.0233
(0.763) (0.571) (1.289) (0.846) (0.437) (0.383)
Roe 0.0156 0.00848 -0.321 -0.266 -0.0135 -0.0163
(0.0829) (0.0621) (0.759) (0.498) (0.108) (0.0947)
Roa -0.0337 -0.0278 -1.712 -1.248 -0.496 -0.286
(2.376) (1.778) (7.390) (4.847) (1.818) (1.593)
Lev -3.118 -2.235 -14.95%** -10.63%*** 0.644 -0.261
(2.548) (1.906) (4.993) (3.275) (1.516) (1.328)
Tobin 0.0346 0.0226 0.268 0.159 0.0181 0.0223
(0.0963) (0.0721) (0.332) (0.218) (0.0652) (0.0571)
Constant -48.07*** -28.80%** -107.7%%* -76.08*** -31.85%** -27.80%%*
(13.29) (9.942) (23.03) (15.11) (8.071) (7.070)
Al [H 2 = 2 = 2 2
ATk [F 2 P & P & = =
A [ 2 = 2 = 2 2
Observations 8,570 8,570 8,608 8,608 8,604 8,604
Number of ID 2,114 2,114 2,448 2,448 2,327 2,327
R-squared 0.008 0.008 0.006 0.007 0.003 0.003
7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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#x 5.22 EF TR B9/ m) i U

RS HhAEEE HE L
Gpat Gpat _gq Gpat Gpat_¢q Gpat Gpat _q
FDI BL 0.650** 0.514%* 1.932%** 1.285%** 1.238*** 1.0705%**
(0.296) (0.221) (0.647) (0.424) (0.0220) (0.0092)
size 2.453%** 1.613** 5.365%** 3.627%** 1.595%** 1.405%**
(0.898) (0.672) (1.588) (1.041) (0.550) (0.482)
Inage -0.134 0.291 -0.723 -0.492 -1.040%** -0.597*
(0.690) (0.516) (1.285) (0.843) (0.403) (0.353)
InSale -0.264 -0.384 -0.835 -0.427 -0.0501 -0.0381
(0.764) (0.572) (1.289) (0.845) (0.436) (0.382)
roe 0.0159 0.00876 -0.305 -0.255 -0.0122 -0.0161
(0.0831) (0.0622) (0.758) (0.497) (0.108) (0.0947)
roa -0.0827 -0.0705 -1.233 -0.918 -0.315 -0.205
(2.379) (1.781) (7.385) (4.844) (1.821) (1.595)
lev -2.627 -1.839 -13.22%%* -9.445%%%* 0.917 -0.160
(2.555) (1.912) (4.995) (3.276) (1.530) (1.341)
tobin 0.0363 0.0236 0.346 0.211 0.0222 0.0239
(0.0965) (0.0722) (0.333) (0.218) (0.0652) (0.0572)
Constant -44 2 5H** -25.79%* -04 .41 #** -66.89%** =29 11%%* -26.47%%*
(13.43) (10.05) (22.99) (15.08) (8.135) (7.126)
ANk [ 52 & & & & & &
A7k & 2 2 2 e =
I E & & & & & &
Observations 8,570 8,570 8,608 8,608 8,604 8,604
Number of ID 2,114 2,114 2,448 2,448 2,327 2,327
R-squared 0.005 0.005 0.007 0.008 0.003 0.003

7¥: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
== [\
5.8 RE /NI

AT RIARATTT, ZR R, AP BT AAE T 375 AR R A Al i 2t G
e AT R SO . XM T R ) RS2 T AR B B O . BRI,
SR B ANV AR AT\ N B BRI 3 B, EATR RE 2> A L Al K 3 6
PP A] E A DR D9 AR B Aol B B AT S 2 (O BEIR B e A A RCR R 58 K I T 3 5K
%o SEEAIFEEMLL, A A L A R E AR T E N R E N B . X

A RE A KA A BE AP AIA Al 2 R AE RO 22 57
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WEFLIE 73] 52 1 P AL 3 BRI N . S5 R E7R, A BT Ab AR ]l
PRI, A A s G BN R A AR R R E R T, R, B AR B
TN 1A= 0 5°a 2 9. N/ N i o0 | A M = S SR 1 e SO N 1= 201 P ST = ¥ 1 P P A o | AR 258
fil] 1 OERE A PN BE B BT, AT PR 1R i A A R BES A BErah 71 A, 4k
BEARMEAE T AR B0 A A SR G828 1 IR ISR . X A] e KA A1
BNV A AEREIN 17 et B 55 IR /55K ATl b i A b Ao lb gt AT 58 22 A9 B

P FIALA 3 b 4 RO DL, A 5 A RO, E % 38 I T 5 50N KT A0 < R 20 R 9 A 42 S5
Blo FeBVEDHIADL, SR8 G O AN 5 & 1Y 58 4 RN AT Y R AE A AN AR LA A
FESE ML, PR RONE 52 BT W AR P EE RIS, £ 58 S VR IR ARAT Ml B8 Hh BE R T 8
59
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FoE I EIR R AN Rl 2R & 8 TSR N R STIE ST AT
6.1 DT SHRRIR

SRR AFNE N T, 8E S e M ER M E 2L, SRR
I D9 T RERXRRTES,  E N LA e FORIERACK, JERAASR O EIFR S E 7
A, IR L R PrbnitE . XM 3E 4 I 7] DU A A E AT BE 22 (1 S G BB AT AT RS
[ A AV S R FE S TR R B 5, TR IR M S O a ER AR, Bt
REVR AN BT VR AR B ARAG TE nmy y, Ah SR R B R A PR R 19 B, X B
LT AN BRI BT SN 565

A b o 00 I B8 A R AV NN S S IR DI B BRI B A B AR . T SO BT
HBLAN i BB ORI Al St QB B A SR R A B . kSt
FUACR TR AE NS T2 O BHT I 20 TP S IR, B AR 3 okt 2t it IR
FSHEEMPUR, LR T RUHAT AR AP R G . PR DA S L 2 R4 R 52 1 129

o FELTF R T T, SR EE ST DAL Al i 9 H 2t e e S AR L
MSEBL AT L] T i ad Ry WIS . MR a1 R Al 2t BT s s 0t
MBEORI I DTk, P anysl i e PRI AE . 8 BRI A I RoR S (e
i WG AR AL sk BT AR T A AR IR e B (Rt RFs R Ty
T AIAR AR AR o

Al 2% B 3 B A 5T B A O rh A AR B RE S A A R LR AR B I B e A R
SR B RE I 2 e VR T A SR E G 1 . Al 4 e 01T iU B0 3R B Al R A B €5
BRAS AR, TR S R T XA AR (IR AN F . X BB Al DA 2 A A R
HAEBB S QI ST MK AR, JEoR 1AM BAR BB i S 2l 2t 815
GUSCRI AV BERNI B35 19 IR 2x 0 B1T Hi R AL AR 34 DREBOR AN B SC By T 1)
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DR, REs A R B 2 LS R I RN x i ey S8 o XM ECE IR 85 1
A RE R FE R AE T3 BT RS ZS, A BTIR BIE 2 il . st
BRI T RS B E A N N BT IR T, B, alad > BEIRVE AR, L RALA
PRRAS, b hE A AR T TR S RE T . TR ) Sk (L BB I RE SR e Al i
L 37 MBCR AR RE ST, LEIaE SRR A B BEVE I AR B o KoK, Ah i B35t
RENEIE L 58 S AN e HE A - AL BT e G BR KE, SR I i AN A v 4 £ BT Y
JRE, XA G R AR T A SR BT ST Al (1 B B R AN o B T
SRR ERSR S ar B B SO R B AR R, BN RSN BB F O Al g
EE SR R TR B TR -

RE i
RE-En

& 6.1 SR EER B M F & G F S AR IR HELR
lk, TR, ASCHR PR i
B 6.1:5h B ELEE IR BT BB AA RURTH ML R BAIF SR, SNV RRIT R ALY
I BT K BETR T 78
% 6.2: 40 BB BT Al S A BIFT SRR E B N A & A BIFT S E AR
BLil.
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6.2 BT

6.2.1 ZEIRMSHIERIR

R, SMEERIS (FDD , SHSCHREF 8L WHUKP 384 R0 . KT
RN 3 BT H RO, CRIT T H AT TR0 HY ) AR 9 Sh i BB AR F FE b

YRR, MIGEAEREE (GTFP) MAMRIEHFIES (ECD . ik
GO EERAER (GTFP) KBRS G MEA K & ERAE K. AXSH DA
7, KM SBM-GML BRI b 2pth Bk AL oK. Horp, AN R xalEi @A
TR BRI, IR BEIR T B MIER B M 58, AR R&D 4 3% i sC
HAT R&D A A M EAF A BNTGIR, IR R REITH AR A &, 5™ i
W B MV AE AN S 577 A WO BB S B R R S 8 48 b o 8 Al N
RENS LAV BUFTAERE . AT b ZR B BT Y, AHEL T — L MR EA L o, R
SCR A SR LRy b s B AT R fe bR . AR B A A A B i5 e (M HE R
H ARSI Al J2 T AT BB, DR AR SR Ao by k3 (8 Mk = JRAT 9 e
R, SRR EVA TR T =R M2k &5 70 8 80 55107 17 PR R 25 pR 20X Malmquist-
Luenberger 2£ 7 &5 £UMHE - ot 1) 07 13 4 70 125 R 80 Luenberger 427 R84 AMUH
JE T IR PR EAR R T CARE AN CARET TR, RE s RO HER b S Aok St 4
BEFRA A R AR SCR I B T4 st 1) 07 ) 1 8 85 o8 80 Luenberger A2 7 2 FE 4RI 5
Al 2 i g B E AR T AR ARE T,

NV RERGREL (ECD . 275 A & it sel 7o 7, il id ge i A 7 Rk il & 4
AR RERFEHL, RS R R REVRZE 7 RO R SR RERIH AR 9B . AL, ECT AT L
A8 Y REVRZE P R R B B bkl B BEVRZE 7 203 8 H Ak i) M 8 5 L REJR T 48

115



BRI ER, RIRALAEIEEAER Tk E . ECIHR B2 A S AL B 75 ZE I AR )

fE RO,
R
BT

Ty Al 0 b= (R LLERAS R B N AT D9 b= i AR B AR
H A B BE PRV A P BT o B LB TS SR AE 35 A 70% 22 A7, LA R ) B VR FE 425 A AR X
FasE, N TAET AL AR PrA R B BE U FE R B bR e A M K, AR B 00 58 A
Wy RERFE S (ECD .

AR, SR EEIHAT Y, R BT Al SR 0 B i AT Al 2 O B3R R
KA.

e AR, SETCREF 2

R ERIERIE G AOCORST 0 BeAh, Al AEIRE R E BRI AR YERIR T (R E
RERGTHEE)  (PEWSIHEE) « (hESTEE) .
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e 4R %5 AR Y]
A2 2 K SBM-GML R Al 2 ¢, 4
A o | A7 SR o e e GTFP 2 e
AV RE IR FEFE 2L ECI PR REIRTH FE R Dok E
FDI {47 Mk K 5 5 R FDI C ANBE AL T BN (AT M S
I - ONIiA:
| me”wgmyﬁ&ﬂ FDIH SR Pl A T
FDI AT Ml 7] I v HE 3L FDI FL A0 =l B B [ g R
IMA FDI BL AR b A J 7] vk H RS
AR kSt Bl HE GPAT Ak gt & R S &
AT Dl 5% (1 B35 R GPAT O il 25 % B A o i
Al FRAR Size SRR ] [ 2 R R (6D
bR Age SN FE Ay 55 b R ST A 1 ZE 4
=R N Sale M EM N (JT)
%%Uﬁa %}F’:L&fﬁ$ Roa /A\EH%*U{@/QEXE\%}F
B BRI Roe ONTIE R I AL
BATR Lev BAR= AT S T
A & R = y {
—— Tobin ﬁﬂﬁ#mmﬁmi%ﬁéﬁﬁxmm
6.2.2 {2 BYRHE

AT B AR RSN R TOT S ek QU ST sz, Ik, AL 6.1 H R
AR B Oy Al 2t A ER AR P A A REVRTH AL R

= o+ 1 + 5 + + + (6.1)
= o+ 1 + + + + (6.2)
GPAT = ,+ 4 + 5 + +  + (6.3)
= ot 1 + 2 + 3 * 4 + + +  (64)
= o+ 3 + G + M + + + + (6.5)

6.1 N B T L G AR A R E R, X 6.2 A EiEk
PO b RE VR FER I B E L, 2 6.3 AN EHEAR T AR R (kSR e BT AL
BRSO A R R BN, 1R 6.4 A1 6.5 2 B NA R BB Aol SR 0 4x B
AR BRI TE AR R IR R . Hor, TR G BR A T2,

Fon L REIRTHFE R, PRI HER R KPS (FDI_C) 7K 3L
N (FDI H)  Ril#s %S (FDI FL) FJg i &N, (FDI BL) .
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6.3 R MGt o4

£ 62 Mt T ATIRIUE RIHIAR SIS R, LA, I ERIENFER (ECD
ISP 9ME 9 1.1739, dRdEZEDY 2.2967, HHEVEHIAE 0 £ 8.0079 Z [A]. X 4t B K 2 Hdl
[ RE VSV FE R A ThAE T I R, (R ARAE — Lo AR IR R m BB I Ak Aolk 2
MAE R R (GTFP) W T¥ME NN 02078, SHARMEZE 02871 MLk, B SmEN
IyHL, VEFEITE 0.0611 3] 1.0621 2 [8]. AN B ERI/K 488 (FDIC) HPFHME
N 0.0205, KA 1, EFRAEZER 0.0538, BB/ St & AEARE X 8], (EAFLE—
W ity 1 R AE . AP R B R K RS, (FDIHD 3 8E Y5 B A 0.0006 F
273178, “FYEIMEH N 2.6547, Skt 4.9322 MILL, HOlE A5 BN/ 8. A 1A H Rk
(FDI FL) FJg R 88 (FDI BL) X AR & 1~V 3518 55 5108 1.6005 F1 2.7749,
PRUEZE AR, o 1A ) A V2 B ) RS 0¥ 808 B 22 e Al S Bl B 4
B (Gpat) MANGEOHFRE (Gpar ¢) RWAERIFFMEZT KT HF M, BoR

A (1 = B R . R Gpat (B RS 2117, THESFEIERAG 5.7471,
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* 6.2 TEMMR MR

A H FEAE A FrifE 22 /M SN
ECI 14,589 1.1739 2.2967 0 8.0079
GTFP 14,589 0.2078 0.2871 0.0611 1.0621
FDI C 14,589 0.0205 0.0538 0 1
FDI H 14,589 2.6547 4.9322 0.0006 273178
FDI FL 14,589 1.6005 2.1449 0.0093 12.6
FDI BL 14,589 2.7749 1.4839 0.3309 9.92
Gpat 14,589 5.7471 42.3755 0 2117
Gpat_gq 14,589 3.6504 29.0635 0 1353
Size 14,589 22.2798 1.2847 15.7152 28.2565
Age 14,589 12.3180 6.9499 0 30
InSale 14,589 21.5774 1.4912 9.0442 27.5118
Roe 14,589 0.1316 6.7413 -72.1460 713.2036
Roa 14,589 0.0438 0.9301 -6.7760 108.3657
Lev 14,589 0.4393 0.3171 -0.1947 18.8375
Tobin 14,589 2.1750 3.4991 0.6837 192.7051

6.4 FHERIER o

6.4.1 SN EER BN AW S BRE RIS

6.3 1AM BRI BT A 5E SRR RIS Al S 4 R AR P R R R
SR, WILIE W, AR BRI AKCOP S RO L R daR R AR AT i [ i RS Al
SR TER A PR BRI R B HITE 1% 5% MK T RENIE. Mo E R TRk
P R0 Al g 4 B AR P AR MR AR A 1% KT N R ZE N . KT SE L
O FR) I T 520 ] BE AS H T A1 ) L3 B s SR ) 58 S BN R R, A Alb n] BEgIE
S H A P RCR A ekt e BR A P R ULRFFE T LI585 J1 . XM 3e 4l DhsfEsl AR £
AV R G NI DRI BORANE B35, I s e B A7 R Wl e i T4 4
AR SEREBOR . IR E B0, At lided 5HAFsEE], AiftemE &
fRrgg s B A R KT RO ) D TS I R] e A2 AR BEIE N R T SE HE I BOR AR

HEXTAS A Mb P AR B AN, B T AR LAV AE T I T AR A, S SO A R D
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BETT AN H 2% 0 4 B AR 7 A8 il H RSO (9 I [ 535 0 i B /0 e B4R Bty 3l 1 AN
BRSO AIH AR GET . SR RE S B s R A L SRR R, )
TRt M BRAE B2, BEMHESN A I ax o 2 ZR A P R R

ROIMHEEREMNEWFEEERE RN

\

R

=

) () (3) “4)
GTFP GTFP GTFP GTFP
FDI C 0.479***
(0.0816)
FDI H -0.00100**
(0.000489)
FDI FL 0.00439%**
(0.00127)
FDI BL 0.0399***
(0.00233)
Size -0.105%** -0.105%** -0.105%** -0.101%**
(0.00668) (0.00669) (0.00669) (0.00661)
Age 0.0635%** 0.0630%*** 0.0624*** 0.0546%**
(0.000836) (0.000837) (0.000829) (0.000942)
InSale -0.0356*** -0.0303*** -0.0312*** -0.0328***
(0.00525) (0.00519) (0.00519) (0.00513)
Roe 0.000129 0.000191 0.000179 0.000229
(0.000299) (0.000299) (0.000299) (0.000296)
Roa 0.0146%** 0.0144*** 0.0143*** 0.0133***
(0.00242) (0.00243) (0.00242) (0.00240)
Lev 0.0523*** 0.0549%** 0.0543*** 0.0526***
(0.0185) (0.0186) (0.0185) (0.0183)
Tobin -0.0122%** -0.0121%** -0.0122%** -0.0116%**
(0.000767) (0.000768) (0.000768) (0.000760)
Constant 2.529%** 2.426%** 2.449%** 2.398***
(0.0980) (0.0969) (0.0969) (0.0957)

ANk [ 52 2 & & &

A7k & & & =&

A [ E & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861

R-squared 0.363 0.361 0.362 0.376

#E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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6.4.2 SN B IR Rt el BETRIHFE R AV 53 4

6.4 T AN E BRI 5 G ORI RS A B TR Y FE R K R 45
VR, A0 B SCROR L BEPRTF AR SR AR R K A 1% A0 5% 7K R 2
1o USRS B RSB il BRI B 2 5= AR 5 B i o, B G BCREVRH FE R R
BEAR . AT SE RNRA A B B AT A8 5 B0 52 18 AR A Aol i s S8 38 20 A0y il
Wsigre N1 RPN A, Xl AT R SRR A RE, RIS
So A n] BRI SRR BUR A AVIR T 37y, AT S i B ARAT ML I BT AR 77 20 MUK
ST RN R, A A N 2 glEA A A A BTk A 3], AT B R H SR
FRANREPR R . MBI 5 Ty Ah . BENIEE S AF B AL 5 A, X B RIR A EOR T R
“UH BIAR AR WHT R N RE, A AR AR A B A A B Ak, SR B
ANV AT S R ESR, A ARV Oy T AR BRI AT RE & BRI AE DRI AR 4R = B
DA AR IR RCR s e TR HERONORTE BT Mb D AR i b B A Y s 283 7 i B
H 55 RS it — 20 A Al ) REVEH B 9L
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xR 64N EEREX A RERIEE RN

(1) (2) (3) 4)
ECI ECI ECI ECI
FDI C -3.820%%*
(0.653)
FDI H -0.00800**
(0.00392)
FDI FL -0.0351%**
(0.0102)
FDI BL -0.319%**
(0.0186)
Size -0.840%** -0.837%** -0.839%** -0.81 1#**
(0.0534) (0.0535) (0.0535) (0.0529)
Age 0.508*** 0.504*** 0.499%** 0.437%**
(0.00669) (0.00670) (0.00663) (0.00754)
InSale -0.284%%* -0.242%%* -0.250%** -0.263%**
(0.0420) (0.0415) (0.0415) (0.0411)
Roe 0.00103 0.00153 0.00143 0.00183
(0.00239) (0.00239) (0.00239) (0.00237)
Roa 0.117%** 0.115%** 0.115%** 0.106***
(0.0194) (0.0194) (0.0194) (0.0192)
Lev 0.419%** 0.439%** 0.435%** 0.421***
(0.148) (0.148) (0.148) (0.146)
Tobin -0.0976%** -0.0971%** -0.0973%** -0.0929%**
(0.00614) (0.00615) (0.00614) (0.00608)
Constant 19.75%** 18.92%** 19.10%*** 18.70%***
(0.784) (0.775) (0.775) (0.766)
Al [H & & & &
17k [E 2 & & 2 2
A7 [ & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.363 0.361 0.362 0.376

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
6.5 TR 534
6.5.1 E T xE QK ER T TN 57

R 65T Al ax L QUHBERAF N AL &, Al g 4 B A R KR 45
Ko WTLUEH, A ERE G Gt 4 B A RS R T, TR AR BT

122



XAl S A BER AR P AR I AR BRI Al S BB B Al A B AR
HFEIE 1% 004 N 82E 857, WA BTN G, Al B RSt A 1 HcE,
(H A 1 DRI LE BT SE PR AR AR T o 3 22 2 (o QU3 0 H W] RE S BB IR 70 B, 3t
SNV E P RR . Jiah, XWMATRESBE T —Fh@UE RERE, Bl AR iB R 4kt
AR R IR, 2 T A O S R EEAR A iR, SEEERAE TR T,
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ROSHHEERFNEWREEERE “RIFMN

(1) () (3) (4)
GTFP GTFP GTFP GTFP
FDI C 0.468***
(0.0816)
FDI H -0.000942*
(0.000489)
FDI FL 0.0401%**
(0.00233)
FDI BL 0.00424***
(0.00127)
Gpat -0.000278*** -0.000287*** -0.000313*** -0.000284***
(6.77¢-05) (6.78e-05) (6.70e-05) (6.78e-05)
Size -0.104%** -0.104%** -0.100%** -0.104%**
(0.00668) (0.00669) (0.00661) (0.00668)
Age 0.0636%** 0.0631*** 0.0547*** 0.0625%**
(0.000836) (0.000837) (0.000941) (0.000829)
InSale -0.0356%** -0.0305%** -0.0330%** -0.0313%**
(0.00525) (0.00519) (0.00513) (0.00519)
Roe 0.000135 0.000196 0.000234 0.000184
(0.000299) (0.000299) (0.000295) (0.000299)
Roa 0.0145%** 0.0143*** 0.0132%** 0.0143***
(0.00242) (0.00242) (0.00240) (0.00242)
Lev 0.0513*** 0.0536%** 0.0514*** 0.0532%**
(0.0185) (0.0185) (0.0183) (0.0185)
Tobin -0.0122%** -0.01271%** -0.0116%** -0.0121%**
(0.000767) (0.000768) (0.000759) (0.000767)
Constant 2.512%** 2.411%** 2.381*** 2.433%**
(0.0981) (0.0969) (0.0957) (0.0969)

ANk [ 52 & & & &

17k E & & & &

A [ E & 2 & =
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861

R-squared 0.364 0.362 0.377 0.362

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

R 6.6 T ek L QIH BRI AL, WA AEIR AR R R4 R . 25
RoR, AN BB 50 S ROSANR H RONX Ablb BEVEH FE A AR 28 B8 i 2 O I
VLA B BN A £ Al A R SEHE SRR B2 00, IXSEFORIEAE BT REAN3A
Tk, HRGETH 7 A REMEAE A 2, RIDBRAREE S Y A BTV €, AT PR RE IR VH 6
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o B, Ak sx O ANE R L BRI AR R MR R B Ik, UM skt
PR RN, Al ALk G OH BT RE 2 S BUEI A B REEE AR . B,
A b ST AR SE R B Ak BRI, T RES I BB, A7 i R A R B el 5 2
W BL e, XLEHS AT REAEAE I NG N RE YRV A . AN BSR4 ML BEAT B 2 (1 e
A, IXEROAFAVIN A fE S T EREIREARIIE N, EMKZE, BEE SRR
ANV AR NI IE R, IR 3 ) RS A1 I ml e Bl g LA A s, AT S
FAE R SR O = RUE T

R 6.6 SN BRI IR bl REIRIHFE R AU 20

(1) () ?3) (4)
ECI ECI ECI ECI
FDI C -3.746%**
(0.653)
FDI H -0.00754*
(0.00391)
FDI FL -0.0339%**
(0.0102)
FDI BL -0.321%**
(0.0186)
gpat 0.00223*** 0.00229%** 0.00227*** 0.002571***
(0.000542) (0.000542) (0.000542) (0.000536)
size -0.833%%* -0.830%*** -0.832%** -0.804***
(0.0534) (0.0535) (0.0535) (0.0529)
age 0.509%** 0.505%** 0.500%** 0.438***
(0.00669) (0.00670) (0.00663) (0.00753)
InSale -0.285%** -0.244%** -0.250%** -0.264%**
(0.0420) (0.0415) (0.0415) (0.0410)
roe 0.00108 0.00157 0.00147 0.00188
(0.00239) (0.00239) (0.00239) (0.00236)
roa 0.116%** 0.115%** 0.114%%** 0.106%**
(0.0194) (0.0194) (0.0194) (0.0192)
lev 0.410%** 0.429%** 0.425%** 0.411%**
(0.148) (0.148) (0.148) (0.146)
tobin -0.0973%** -0.0969%** -0.0971%** -0.0926%**
(0.00613) (0.00614) (0.00614) (0.00607)
4 (£6.6)
(1) () ?3) (4)
ECI ECI ECI ECI
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Constant 19.61%** 18.80%** 18.97%** 18.56%**

(0.785) (0.775) (0.775) (0.766)
il ] & & & &
(R4 b & & & 2
A [ E & e & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.364 0.362 0.362 0.377

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

6.5.2 E T AR e QI RER T TN 7

R 6.7, R 6.8 I keI R NTNAR, S ERR O Ak 4k 4
TRA R AIEEAER MR . SRER, M BT k5 42
RAET RS RES, LSOO BT E R AR AR 4 B A R BRI AE 1% 807K
N, U R K A L B3R AT R RS R AR R . BEIRIN T 2RI A X
T REWRE SWAMAER R 7 otik, e ARSI 7 RCR R T %
SRR TR AR R S OB OR8E, A BT IR AR AN L AT SR AL
BRI EOOH, MARMIGEREIH B HhE BRI A s AR B
Al g o BT BT B Al gt A ELER AR P R R AR 1% KT N REFE N, U
v o B A SR BIGRT AT AR 1 R W REMI BRI R T 5. R, A5
BT AR B R Ak L QU e AT AEE— D PR REITE AR R . X 5 AR B 5T
S vy RE YA FH 9 58 (R 38 R — B
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#* 6.7 FDI MR B e B RS~ ReIFM

(1) () (3) (4)
GTFP GTFP GTFP GTFP
FDI C 0.466***
(0.0816)
FDI H -0.000927*
(0.000489)
FDI FL 0.00422%**
(0.00127)
FDI BL 0.0400%***
(0.00233)
Gpat q 0.0004 1 1*** 0.000424*** 0.000421*** 0.000454***
(9.45e-05) (9.46¢-05) (9.45e-05) (9.34e-05)
Size -0.104%** -0.104%** -0.104%** -0.100%**
(0.00668) (0.00668) (0.00668) (0.00661)
Age 0.0636%** 0.0631*** 0.0626*** 0.0548***
(0.000836) (0.000837) (0.000829) (0.000941)
InSale -0.0355%** -0.0305%** -0.0313*** -0.0330%***
(0.00525) (0.00519) (0.00519) (0.00513)
Roe 0.000136 0.000197 0.000185 0.000235
(0.000299) (0.000299) (0.000299) (0.000295)
Roa 0.0145%** 0.0143*** 0.0143*** 0.0132%**
(0.00242) (0.00242) (0.00242) (0.00240)
Lev 0.0510%** 0.0533*** 0.0529%** 0.0511***
(0.0185) (0.0185) (0.0185) (0.0183)
Tobin -0.0122%** -0.01271%** -0.0121*** -0.0116%**
(0.000767) (0.000768) (0.000767) (0.000759)
Constant 2.511%** 2.410%** 2.432%%* 2.380***
(0.0981) (0.0969) (0.0969) (0.0957)
Ak [ 52 & & & &
17k E & & & &
A [ E & 2 & =
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.364 0.362 0.363 0.377
7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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%= 6.8 FDI 31\l gERIEFEZR AR

(1) (2) 3) “)
ECI ECI ECI ECI
FDI C 3,728k
(0.653)
FDI H -0.00741*
(0.00391)
FDI FL -0.0338%**
(0.0102)
FDI BL -0.320%%*
(0.0186)
Gpat g -0.00329%*** -0.00340%*** -0.00337*** -0.00363***
(0.000756) (0.000757) (0.000756) (0.000747)
Size -0.833%** -0.830%** -0.832%** -0.804%**
(0.0534) (0.0535) (0.0535) (0.0529)
Age 0.509%** 0.505%** 0.500%** 0.438%**
(0.00669) (0.00670) (0.00664) (0.00753)
InSale -0.284%** -0.244%** -0.250%** -0.264%**
(0.0420) (0.0415) (0.0415) (0.0410)
Roe 0.00109 0.00157 0.00148 0.00188
(0.00239) (0.00239) (0.00239) (0.00236)
Roa 0.116%** 0.115%** 0.114%%%* 0.106***
(0.0194) (0.0194) (0.0194) (0.0192)
Lev 0.408%** 0.427%** 0.423%** 0.409%**
(0.148) (0.148) (0.148) (0.146)
Tobin -0.0973%** -0.0969*** -0.0970%*** -0.0926%***
(0.00613) (0.00614) (0.00614) (0.00607)
Constant 19.60%** 18.79%* 18.97%%** 18.55%**
(0.785) (0.775) (0.775) (0.766)
ANk [ 52 2 2 2 2
AT [ 5E 2 2 2 2
AR il 2 & & & P
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.364 0.362 0.363 0.377

7F: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
== |,
6.6 RE /T

AFEIRTT T M BB Al 2t A B AR P RN b BEUEH FER RS, I3t
— B T A Mb SR L QUEAT AR P A E IO LR . SRATAIL,  Ahi BRI TR Al g
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QUBT IR R AR . SRR AT RET R 1 SEEE REORMANR, HESh 1A LAl s gt
WHIUE, AmPem 7 EEERA R AR, SRR R RS SR L e
REEOOFHECR, A8 HLEEMER ), W 7 2ERAEE, AL
FERORTE, A BRI BT S A AT SR O BT, X LA R A AT AE 2 3 BUREIRTH
FERIFL RGN (TR BCE R , EMKERE, B R R S A BB
R IANHES, A R REJR T FER S AF SR FA, DRl T e v o e (R 2t BB is B 4
APV ARAT AT 5 B R R R

129



BTE BURSEEALA MM B FZe il & e 5%
B ath

7.1 BT SRR

ESC AT EE R, AR BRI BT RS A K AT b 2 b ) B R AR AR
YRR [FIRF, B MR TE s, SA B R —E b, A
b SR QA SR . BEAt, b SCHTR R B IR R RN I AN T4l 2 ]
W, TR AR ARt 4 B AR P AR AR T B EER ISR T SR G B R . Ty T il
CESET, FIRERR ZBUM B AU BT, DA DRSO 5F Al I N BE R SE 5 A 2 UG
A LAV AT R SRR eSS 71, IF HAESh A b BRI RE IR %, JRTH b 2 th 4 R A
o BUFMEE aile], NSRRI € MRt s LG, EHRES S H
BRI, AP ft o QU RO BORUD . 2 A Ao R 5% S A sy 10 ) R R ELRR AR /N
Tl b S (AR L ) i B RN B S RF, R ORER L QBT M Fr A Jie

SRR EBORAE T L R e U O SR I« PREEIRY . YRR SR
PR IS DY SCHF o IXEEBUR B ARt v] RRE R R AN O, dl i i T BOR SEILBUR
RIAEE H br o 2R (5 DTBUGR W] e 2 0 sm A i LA R M 58 4 2N, RO e D9 [ P9 4l 52
BT BN B RR BT e 2r L BOAR AR #h 5 Al (R 56 4 0231, A, e th e N 5
SN ARG i RN, O 1 B SCH, [ P Aol BEAT g A MRSORITR o Bt il
et St oK1,

ISR BOR A G — R 5 am f VA A SEARAERTHE N, B BROKHEBObRHE . 2535

il

PRfESE . IXLEBOR I H B2 D PR S JNIR,  HES VR BUE g 3h Or 1 28707 23,

AN

IS A 1308 5 SR A bl /D i e AR iRy B PR AR o IX SR AT e 2 4 i AP i B Bt

\
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TS T TR, JEAE A0 5 A0 P Al #0020 < 5 vy RO PN SRR o KA R F1) P DA o
MV ZR BT A, AT SR AT B Al (1 5 S RN,

BTF A AN I SR 1 22 i 6] 2K w5 SO D e dE A 452 81587 10 £l BTk FERLA S 1 )
R SR KW AR ERT . B, RESTEREE, DL £ B AT
FAFEANTH WA AN & £ I8 I W BCRMU R 2B AR A MV AT A B A, Sl Al % 52
THEARMIT Ao PRI BUER AT LIRS i B0 [ A Al (0t AN, DR DRI
Pk IR R AR AN KR BRAS o AR A ] B 2 ffe 2t Al 3R 4T B 22 v AU f 4 £ )
WU, PUONBORREAR 7RGS0 Ja R X8, WEACANIE AT EARE N A1 i B 5 i
EERSONE , G o DRI AT s A ) G A, I i MR RS S P 2 € B T i

5 = B AN ELAR B R ARL SR B G (1 SRS 25 A o3 M Al LUE . FDIAEAN AR BX
RGN, WERtFIRECR . BB R AN, 7 A 2 4 AT Bk (5
EAIT FDI ARIEANZRTE [ 17 ARe T, 1 HL 32 2R T8 [ A B 1 s2m . ik,
R LU Y FDIAEHES) Al 2 (o 8T o BRI 77, RARH € 38 M BOR DA R AL R
JIREENE . AR B EAT AN F RIS, 7 R S LR A B SEORS it Fo0m) A i
BB HIR R AR BURAE R /0 BRSO M ek QU b i BRI S, staeN
WU A Al SR S OB I BOR W Tk, BRARAS R B A s 2
OISR BB BT AR TS o 3t 67 B SRk 55 5Rms, - DLIRAS SE 22 I BUR SCRF AT T
WLz

Plk, T RLE T, AR PR ik

B 7. EKGERBERKAT T, SARERREATUNR. BRI HERIRKL
Yem .

R 7.2: AR A T, Al TN RERT A RO = EE R
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R 7.3: 8% RAMNEBU R 2 ik — B R BE A 7 B3 BT i HY S5 Rt Al ¢ 6 Bl 3T R AR AR
1R .

(zermm ).
| Crsmmo )| .
(mr x|

________

7.1 REIBE ST S0 T AN B4R R B 1o\l 45 €2 B BT IR AE 22
7.2 WFIEIT
721 TS HEXIE

R R, AMHERRE (FDD , S5HiSCREF 2L ERUK Pt . #E
i Y ONATE 9 A e LR BB AR P FE b
PR AR AL Ex A TN, SSRGS IR 80 24 G0 1 EE A

p
i

WA E, BUKSL (Policy) o 4r MIMGREASITER . HERBURAIH R AN =/
MAEBORAL &, BURIE AR R, R rE X St 7 iZBeE, WEAUEA 1,
AR ZBOR, WHUE N 0. AR OEREE (Policy G) « PhEEHLHIEUR
(Policy B) MWFAAMIELH (Policy R) AF NBUR I I AL f . S0 f5 WTER
(OGRS B RATIE 70 5 i, BIAE 2012 ST 5 70 500 b7 BUE,  seitin
ZEMARBEIUEY 0, 2R 1. AEIHIECRAZ L 2015 58 CGRRik) BNSH%,
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EACVEAE A BRI 5 2r O BHE S 1K 2R o WA AN BB AR 5 A b i £ 3 X R 75 A7 AE B
RANEBRAE I FE s o

AR R, HRISCOREF

ATV G ASCORST 20 BeAh, SxOEITEER. BT HIBER AT A Kb B E
SRR R AU A B o T sl A B A e XA RO S 0, AR Al B 3 55 b [X SR S it

S AT L -
RIITEENTE
25 A e A i Ui B
RS Al o B R Gpat AV £ B3 I B R
P Tl € 5 R Gpat_q ol € B A o i
2 AN T oL TR ;
FDI Gl KT 264 2 FDI C ﬁgmﬁmmﬁﬁﬁﬁkﬁﬁ&a%%WAm
IR R EDI K47 b 3 7K 325 He R i FDI H AN Y P KRS H R
R 2 FDI FL HBE 7 M (R B 170 38 H R
FDI {147 b 8] 3 B3 38 FDI BL SR 7 I ] 5 85 L
SRS REUR policy G (A ETETRE]) R &R AT S
WA= RBE R B e policy E CRRTERY St AR &
F R #N B S policy R iR D B T S S it 1 i 0 2
AV AR Size ERAFEEHE=RBH O
RS Age S AEAY 5 AV ST ARy R 2218
ERIAON Sale N EN RN (JT)
A BEPE I A R Roa A TR AR R S
R R Roe YNCIREZSINEN e Y A O
BAFRER Lev BAARR=AFE T BT
TEQME Tobin AV B P T 8 S L B AR I EE R
7.2.2 1B R IE

REEERBAFBSFMT, LSO EIH SR ET T 77 A 1R F A7AE K 22
SR, R CETEOR . A ORESRAIT R AN BCRAE A AR &, T RN A A S

= o+ 1 + , + 4 + 4 + + +
(7.1
X, G pawill BN e SEROI PN R o= williih - o E S IVANERER S gl TRy I

BRACHFR AN, R AT AR AR B A KT RO, I 7N
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AT AR AR B AR § AT YR T 1 R RO _ R RSN B AR AT

MV PR T i O o RN HI, AERAEAFRBEFEM T, axtafl
B s B AR RN . A3 Al Fon Ak 2 T A B AR, A A

PR AR s Ak B I A B U an R AR W g REONIE, WERRAEEL
FOCFF N, AN ERR G AL St BT I IR T ROR S om . A, WAk g R Nt N
RORBUR AT BEPR ] 1 AP i B B0 Abolb % (o G (¥ 1 T ROR o

7.3 IR MG R

RI2ME T AEMEENGIUER, HaETEMVROAHEE (Gpa) M4
Wkt & (Gpat q) » fRFEAEE FDI C. FDI H. FDI FL Al FDI BL ik 4t
RS 8 WA B BEREOEITBOR (Policy_ G) MIEHIEH (Policy ED
(RUbRUE 22 /N T FEF 3 ME, RO B B E R B R/ . PR T 0.5, BEHIRER 2 £l
FIE X 520 T 4% (A5 DY BOR AR BB B . WM (Policy R) [MAsHEZE K
THAPYIME, U RGBS [ DR ER R A AN B AN

® 72 TEMMRM ST

B FEA = FIE P2 e /ME e KAH
Gpat 14,589 5.7471 42.3755 0 2117
Gpat_q 14,589 3.6504 29.0635 0 1353
FDI C 14,589 0.0205 0.0538 0 1
FDI H 14,589 2.6547 4.9322 0.0006 27.3178
FDI FL 14,589 1.6005 2.1449 0.0093 12.6
FDI BL 14,589 2.7749 1.4839 0.3309 9.92
Policy G 14,589 0.6354 0.4813 0 1
Policy E 14,589 0.8263 0.3788 0 1
Policy R 14,589 0.4332 0.7099 0 1
Size 14,589 22.2798 1.2847 15.7152 28.2565
Age 14,589 12.3180 6.9499 0 30
InSale 14,589 21.5774 1.4912 9.0442 27.5118
Roe 14,589 0.1316 6.7413 -72.1460 713.2036
Roa 14,589 0.0438 0.9301 -6.7760 108.3657
Lev 14,589 0.4393 0.3171 -0.1947 18.8375
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Tobin 14,589 2.1750 3.4991 0.6837 192.7051

7.4 ZAELVIALER 1R

7.4.1 FEERBERIIFTN

R 713 T4 705G T OERBERAE VR AR, £ BRI st
QUBAT J97 A 58 S RS AT HH RS IR AR T AT RATE HY S St f DR il 2 )
HOECREA RIS R E N IR, AR BRI KT 58 S RN AR T RN SRt A
DYBCR (128 ELIGUN Al 2t B8 B A0 B R s R B0R 2 O0 IR . IR ERE /M B
BB AE RS AT WA LA R 34T, SEaOETBERML &, STk
FELE IR T I BR AT R . RIS 0[5 DY BORAE AP i BB s Al 2x (L R AT
FRI7K P 5 4 RN AT HE SONE D7 T A AR AR 19 1 o SR B IR BUR 2 (it B 2 (B8 it
ANAEMbER O AIHE S, 2P INmA R BRSBTS O BT A S RN . I At
EIRHUR,  ARAT A A S BOLAL TT DA SE RS A b DAk Al R S (0 BB SIE i, 308 T 42 P36

W

R o

5 5 A5 DYBUR 0 58 TN Al 2 (o (8 B AN ot B s S 30w 25 et KR,
AP BB AR TR BN B AN R R (B, BRI SAEETTEUR
S, ATRESN A Al 2 (L B B A BT B AR ST S e . X AT BE R K 9 Ah R
BRI TE R R REEE AR, mMARZKOAH . SHEN, SEOERER

SROAT REBCA A2 8 IR A LR R SR IX — 259
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RI13FEEREERVPHYNEGER (DAl REIHMEKE)
(1) (2) 3) “)
Gpat Gpat Gpat Gpat
FDI C -75.79%%*
(11.62)
FDI H 0.0737***
(0.0154)
FDI FL 0.250%***
(0.0287)
FDI BL 1.706%***
(0.441)
Policy G 0.0577 1.673%* 3.593%*x* 4.229%%%*
(0.788) (0.811) (0.876) (1.212)
c.FDI#c.Policy G 81.83%** 0.146%** -0.932%%* -0.986%**
(9.555) (0.049) (0.300) (0.382)
Size 2.842%** 3.134%** 3.289%** 2.926%**
(0.887) (0.890) (0.890) (0.891)
InAge 0.538 -0.167 -0.230 -0.875
(0.958) (0.958) (0.959) (0.989)
InSale 0.0318 -0.438 -0.281 -0.291
(0.698) (0.692) (0.692) (0.693)
Roe 0.0168 0.0154 0.0192 0.0194
(0.0397) (0.0398) (0.0398) (0.0398)
Roa -0.0552 -0.0520 -0.0235 -0.0645
(0.322) (0.323) (0.323) (0.323)
Lev -3.151 -4.187* -4.439* -3.465
(2.524) (2.534) (2.536) (2.537)
Tobin 0.0930 0.0947 0.0919 0.0996
(0.103) (0.104) (0.104) (0.104)
Constant -57.88%** -54.16%** -60.83%** -55.24%%*
(13.03) (12.93) (12.95) (12.94)
Ak [ & & P =
A7 & & & &
Ay i 2 & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.014 0.008 0.009 0.009

7E: Standard errors in parentheses *** p<0.01, ** p<0.05,

* p<0.1
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*® 74 FREFEICRNIPFTHNGR (RlFREIHRE)

(1) (2) 3) “)
Gpat_gq Gpat _gq Gpat _q Gpat _q
FDI C -60.43%%%*
(8.322)
FDI H 0.0696
(0.110)
FDI FL 0.195
(0.2006)
FDI BL 1.109%***
(0.316)
Policy G 0.154 1.386%** 2.895%** 3.220%**
(0.564) (0.581) (0.628) (0.869)
c.FDl#c.Policy G 63.26%** 0.119%** -0.720%** -0.674**
(6.845) (0.017) (0.215) (0.274)
Size 1.983%** 2.208*** 2.328%** 2.073%**
(0.636) (0.638) (0.638) (0.639)
InAge 0.344 -0.211 -0.239 -0.608
(0.686) (0.687) (0.687) (0.709)
InSale 0.0940 -0.295 -0.167 -0.175
(0.500) (0.496) (0.496) (0.497)
Roe 0.0138 0.0123 0.0153 0.0152
(0.0284) (0.0285) (0.0285) (0.0285)
Roa -0.0291 -0.0265 -0.00331 -0.0303
(0.231) (0.232) (0.232) (0.232)
Lev -2.584 -3.427* -3.585%* -2.892
(1.808) (1.816) (1.818) (1.819)
Tobin 0.0620 0.0631 0.0607 0.0649
(0.0741) (0.0743) (0.0743) (0.0745)
Constant -42.04%%* -38.63%** -43.98%** -39.98%**
(9.335) (9.266) (9.280) (9.277)
Ak [ & 2 & &
A7 & & & &
I E & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.016 0.010 0.010 0.009

7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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7.4.2 BB BE TR

R 7.5 7.6 73S TIAERRIBERAF R AR, RSN BRI G o S
QAT 97 AL S8 S RN AT H RN R PR T . FTRAR , SR BERL RE s A — e R b
gy A ZR O B R AR AR . X WU 1, AR A B BRI T
N, A B B [RAT MO AT ML B AR A A 2 A T AR IR s, AT AT B —
DI IRt BUHTE S I i B AR

AR EL R AR BT 0 T LS R RSO A S A ) TSR ) 58 EL TR A b e € B B R A R
sz AR Z N0, AN B RO A NEE AR R (i B ECR D
FFAEA B R S ) B X O DX, 8 AT REXT A Al (0 % £ G137 K AN ot B A A7
5 . XAl e TR IRRN, Sl n] 78 5 =R AR e 5 R, 1A
FEIRBE R FF AR . AEARDG P E ROARHE R, X AT 2 BUR AL AR SRR R B

B T B AR SRt BT AR A AT o
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7.5 FEABHENEDYNER (LUREHER

(1) (2) (3) (4)
Gpat Gpat Gpat Gpat
FDI C -75.79%%*
(11.62)
FDI H 0.0737***
(0.0154)
FDI FL 0.250%**
(0.0287)
FDI BL 1.706%***
(0.441)
Policy E 0.0577 1.673** 3.593*** 4.229%**
(0.788) (0.811) (0.876) (1.212)
c.FDI#c.Policy E 81.83*** 0.146 -0.932%** -0.986%**
(9.555) (0.149) (0.300) (0.382)
Size 2.842%** 3.134%** 3.289%*** 2.926%**
(0.887) (0.890) (0.890) (0.891)
InAge 0.538 -0.167 -0.230 -0.875
(0.958) (0.958) (0.959) (0.989)
InSale 0.0318 -0.438 -0.281 -0.291
(0.698) (0.692) (0.692) (0.693)
Roe 0.0168 0.0154 0.0192 0.0194
(0.0397) (0.0398) (0.0398) (0.0398)
Roa -0.0552 -0.0520 -0.0235 -0.0645
(0.322) (0.323) (0.323) (0.323)
Lev -3.151 -4.187* -4.439* -3.465
(2.524) (2.534) (2.536) (2.537)
Tobin 0.0930 0.0947 0.0919 0.0996
(0.103) (0.104) (0.104) (0.104)
Constant -57.88%** -54.16%** -60.83%** -55.24%%*
(13.03) (12.93) (12.95) (12.94)
Ak [ 2 & & & =&
17l [H & & & 2
A [ & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.014 0.008 0.009 0.009

7E: Standard errors in parentheses *** p<0.01, ** p<0.05,

* p<0.1
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= 7.6 MEMFIBERAIATHNGR (Rl FEIHRE)

(1) (2) 3) (4)
Gpat _q Gpat _q Gpat _q Gpat _q
FDI C -66.80%**
(9.248)
FDI H -0.0464
(0.162)
FDI FL 1.017%**
(0.382)
FDI BL 0.268
(0.280)
Policy E 0.177 0.815 2.053** 2.195%**
(0.621) (0.672) (0.934) (0.698)
¢.FDI#c.Policy E 53.66%** 0.246%** -0.466 -0.697**
(8.076) (0.158) (0.344) (0.284)
Size 2.440%** 2.558*** 2.509%** 2.772%%*
(0.616) (0.617) (0.618) (0.618)
InAge 0.733 0.177 -0.00875 0.452
(0.657) (0.659) (0.683) (0.654)
InSale 0.00937 -0.350 -0.293 -0.243
(0.501) (0.495) (0.495) (0.495)
Roe 0.0167 0.0140 0.0164 0.0176
(0.0285) (0.0285) (0.0285) (0.0285)
Roa -0.0540 -0.0483 -0.0639 -0.0430
(0.231) (0.231) (0.231) (0.231)
Lev -3.432% -4.086** -3.487* -4.185%*
(1.785) (1.788) (1.795) (1.790)
Tobin 0.0810 0.0767 0.0872 0.0820
(0.0739) (0.0740) (0.0741) (0.0740)
Constant -50.74%%%* -45.73%%* -47.97%** -53.61%%*
(8.673) (8.633) (8.699) (8.652)
Al [ P & & &
AT [ 5E & 2 2 2
Ay 8 2 & & = =
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.013 0.009 0.009 0.009

7E: Standard errors in parentheses *** p<0.01, ** p<0.05,
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* 7.7 MRAEBERRIETHNGR (Rl FEIHEE)
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(1) (2) (3) (4)
Gpat Gpat Gpat Gpat
FDI C -82.01%***
(22.68)
FDI H 0.362%%
(0.148)
FDI FL 1.372%*
(0.581)
FDI BL ~0.339%x
(0.0385)
Policy R -1.116 -0.618 -0.0460 -0.439
(2.937) (2.946) (3.150) (3.030)
¢.FDI_BL#c.policy R 29.08** 0.107#% 0.280%% 0.0826%++
(14.04) (0.001) (0.0341) (0.072)
Size 3.821%** 3.793%%* 3.636%** 4.017%**
(0.849) (0.849) (0.852) (0.851)
InAge 1.221 1.232 0.591 1.643%*
(0.782) (0.784) (0.836) (0.776)
InSale -0.0536 -0.546 -0.519 -0.434
(0.699) (0.690) (0.690) (0.690)
Roe 0.0236 0.0180 0.0191 0.0202
(0.0400) (0.0399) (0.0399) (0.0400)
Roa -0.133 -0.110 -0.128 -0.102
(0.322) (0.322) (0.323) (0.323)
Lev -4.915%* -5.625%* -4.632% -5.583**
(2.473) (2.474) (2.487) (2.475)
Tobin 0.141 0.135 0.145 0.140
(0.103) (0.103) (0.103) (0.103)
Constant -76.90%*** -67.48%** -66.41%%* -74.86%%*
(12.46) (12.41) (12.57) (12.48)
Ak [ & P P &
A7k [ 52 & & & &
Ay i 2 & & & =
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.008 0.008 0.008 0.008
7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1



* 7.8 MAEAMMBERMIAT YNGR (B FREMFHRE)
(1) () (3) “)
Gpat _q Gpat_gq Gpat _gq Gpat _q
FDI C -61.43%%*
(16.25)
FDI H 0.267%*
(0.106)
FDI FL -0.227%%x
(0.0276)
FDI BL 0.942%*
(0.416)
Policy R -0.664 -0.387 -0.109 0.166
(2.105) (2.111) (2.172) (2.259)
¢.FDI C#c.Policy R -19.73* -0.0580%** -0.0885%*** -0.222%**
(10.07) (0.007) (0.095) (0.045)
Size 2.775%** 2.755%** 2.930%#* 2.668%*%*
(0.609) (0.609) (0.610) (0.611)
InAge 0.956* 0.951* 1.296** 0.615
(0.561) (0.562) (0.556) (0.599)
InSale 0.0208 -0.386 -0.292 -0.353
(0.501) (0.495) (0.495) (0.495)
Roe 0.0194 0.0146 0.0166 0.0157
(0.0286) (0.0286) (0.0286) (0.0286)
Roa -0.0918 -0.0746 -0.0683 -0.0839
(0.231) (0.231) (0.231) (0.231)
Lev -4.036%** -4.614%%** -4.552%% -3.922%x*
(1.773) (1.773) (1.774) (1.783)
Tobin 0.101 0.0961 0.100 0.102
(0.0736) (0.0736) (0.0736) (0.0736)
Constant =577 -49.83%** -55.97%** -50.14%**
(8.933) (8.897) (8.949) (9.013)
Al [ P =& & =
17l E & & & &
Ay i 2 & & & 2
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.009 0.009 0.008 0.008
7E: Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
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7.5 FRE ML
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*® 79 ETHREFRERRIFT YN

(1) (2) 3) “)
Pat Pat Pat Pat
FDI C -215.3%* -0.108
(96.92) (1.281)
FDI H -0.108
(1.281)
FDI FL 1.319
(2.387)
FDI BL 4.108
(3.669)
Policy G 21.10%** 9.154%* 27.95%%%* 20.46%*
(6.572) (6.738) (7.291) (10.09)
¢.FDI C#c.Policy G 238.5%%%* 3.105%* -6.673%%* -1.693
(79.71) (1.237) (2.495) (3.182)
Size 17.32%%* 16.70%* 17.75%%* 16.03**
(7.404) (7.397) (7.409) (7.418)
InAge 12.54 13.09 14.04* 13.72%
(7.991) (7.968) (7.977) (8.236)
InSale 16.28%** 11.41%* 13.43%%* 12.95%*
(5.824) (5.757) (5.757) (5.768)
Roe 0.304 0.230 0.270 0.256
(0.331) (0.331) (0.331) (0.331)
Roa -1.391 -1.325 -1.029 -1.229
(2.688) (2.686) (2.688) (2.692)
Lev 63.33%** 58.29%** 58.84%** 65.00%**
(21.06) (21.07) (21.10) (21.12)
Tobin 0.942 0.894 0.862 0.894
(0.863) (0.862) (0.863) (0.865)
Constant -750.9%%* -636.7%%* -707.0%%* -668.8%**
(108.7) (107.5) (107.7) (107.7)
Ak [ & & P =
A7 & & & &
Ay i 2 & & & 2
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.020 0.021 0.019 0.018

7E: Standard errors in parentheses *** p<0.01, ** p<0.05,
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7 7.10 BT IR AUH BUR BT

(1) (2) (3) (4)
Pat Pat Pat Pat
FDI C -366.9%** -1.585 1.143 6.130
(107.6) (1.880) (3.252) (4.437)
Policy E -0.568 -6.457 9.079 6.358
(7.226) (7.801) (8.100) (10.84)
¢.FDI C#c.Policy E 44.75%%* 4.574%* -5.383 -2.816
(9.394) (1.835) (3.297) (3.999)
Size 21.78*** 21.54%** 23.82%** 21.72%%*
(7.162) (7.157) (7.173) (7.179)
InAge 25.95%%* 22.11%%* 27.14%%* 24.70%***
(7.643) (7.649) (7.594) (7.927)
InSale 15.24%** 10.60* 12.16%* 11.68**
(5.824) (5.747) (5.752) (5.753)
Roe 0.313 0.247 0.292 0.280
(0.331) (0.331) (0.331) (0.331)
Roa -1.820 -1.663 -1.611 -1.741
(2.686) (2.683) (2.686) (2.688)
Lev 53.98%** 48.33%* 48.78%* 54.03%**
(20.76) (20.74) (20.78) (20.84)
Tobin 1.231 1.145 1.218 1.236
(0.859) (0.858) (0.859) (0.860)
Constant -843 4%** =734 5k -832 2% =784 .9%**
(100.9) (100.2) (100.5) (101.0)
Ak [ 2 & =& & =&
17l [H & & & &
A [ & & & &
Observations 14,185 14,185 14,185 14,185
Number of ID 1,861 1,861 1,861 1,861
R-squared 0.019 0.020 0.018 0.018

7E: Standard errors in parentheses *** p<0.01, ** p<0.05,
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= 7.11 ETFHE AN BUER B8 8N

(1) () (3) “4)
Pat Pat Pat Pat
FDI C -0.161
(0.966)
FDI H -0.0136
(0.0107)
FDI FL 0.00766
(0.0243)
FDI BL -0.0576%*
(0.0322)
Policy R 0.0698*** 0.0741%** -0.0291%** 0.0700***
(0.0059) (0.0062) (0.0065) (0.0087)
c.F'DI BL#c.Policy R -0.187%** 0.0360%*** 0.0869*** 0.0392%***
(0.022) (0.0102) (0.0259) (0.0028)
Size 0.0309 0.0320 0.0354 0.0354
(0.0741) (0.0741) (0.0739) (0.0742)
InAge -0.173%%* -0.164%** -0.163%* -0.123*
(0.0636) (0.0634) (0.0632) (0.0659)
InSale -0.0342 -0.0280 -0.0577 -0.0319
(0.0641) (0.0636) (0.0636) (0.0635)
Roe 0.174 0.169 0.176 0.157
(0.131) (0.131) (0.131) (0.131)
Roa -0.580 -0.564 -0.435 -0.574
(0.463) (0.463) (0.464) (0.463)
Lev 0.156 0.178 0.251 0.124
(0.201) (0.200) (0.201) (0.201)
Tobin 0.0598*** 0.0569*** 0.0605*** 0.0525%***
(0.0176) (0.0176) (0.0175) (0.0178)
Constant 1.187 1.028 1.510 1.094
(1.097) (1.087) (1.083) (1.085)
Ak & 2 & & & &
17k E & & & &
A [ E & 2 P &
Observations 6,740 6,740 6,740 6,740
Number of ID 1,299 1,299 1,299 1,299
R-squared 0.004 0.005 0.008 0.005

74: Standard errors in parentheses *** p<0.01, ** p<0.05,
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