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s o S TR o HIIDURELS RIRE b A EE U R A 88K ~ et B B
R 4Tt ~ Bl L 2% T LR B = JHIE IR AR PRET B Hy T
SOk BT — D R PR B R e B B S TR 8 - 1
NI 2006 F k2011 FATBbe FAHARERDE R L A E R - FIH
AR B AR ERET FR B R B 1% g s B P [ e # B OG0 ~ 258 7152
TR TT LU BT R&D S HHIRE » DUME TG s B R R A
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b o B A T 4R R T B N B A AR
t s+ CES T

W THR R » PR TR B B e S B R I » E8AH T
B KRR B R S IR AR AR E - HIMER TP BORE R E
BRI E AR (D) SRR A TR E R -
(2) By IR S SR A i ) U R B L LSS B 2R e T ) 2k
THRCEIFER » Bk R&D SCHBERIF A - Al 2 Bl E Ry e
AR » IR SRR L H ARS8 -

e AR ~ rhBORRE K A /M & 1 RIS L - H13% 1
AR 2 2013 S 2016 SEHAR - 2 RE RN I MR E H 2013
) 1.1 JREEINES 2015 Ay 1.9 Jk » HrpfE 2014 G52 2] 2.1 JREHig -
b R N MR B I > BN SMRERCE S S EE R L - 2
EFFBRE AR o B B BB AR I & (AR & 2D PU Y B
ERYLEE - EIEPBOR PRI E LLE AR A E T EAES - e
fi it sth it I 2 BORE AU RER: » BV 18 7 20T 0 AL B R B
A B - B s (Rl R ) A& AR R AR -
(EE R SR YRR » Bl ~ 7R PO R B BUESE - BEAR R
RE SRR - (HREAZEEARE R EREE D - RIGK
Y 2013 S iR BB T ER G A E S E & R B
PE (LLEEFR 31.97% LETH=E 35.71%) » IRIMA{EZEHIRETE 46.27% Jk /D
% 39.03%  BURENE FAEENGHERIMIREMRBHERERLD

*1 BRNRESH

B BB
5 = Ersegss D E(z%:)tl: il %ﬁdﬂz/g‘ittﬁu H ﬂ%ﬂ,%i;a e
2013 1,189,588 44.89 26.91 28.19
2014 2,199,294 57.94 17.47 24.59
2015 1,923,013 51.20 17.70 26.40
2016 1,954,338 47.80 18.60 33.70

BRAR - 2R (REE - 2017) - (FEETER
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BXBREFE Z+/N\EF—H

ARG raEI LR A AT e SRS FRAMHE R TlE 7 0 BURBIRE I
Kbt - AR RS ERAKE - B A TR I EE
R 60% o B G s SUE R ARIE LI N SR 26 5 0 SR 0 1E
2016 FANEER 60% » & &S EWREF I FRENBEZMRES  UkEM
(19 3= EUE R AR IEAE I NS St - B R ME ESROHEE - 5B
S% 0 BREM RS T MRS EBE L - AE AR
H_EHRAE 70% LLE < BN ARG A BB E R HIE R
TPk 2 B 5 A v B B 30 5 P I 2 T P - M 5
VR AH SRR E 25 B ) B Jk KR isbti ey BAvE ) > SRS v el
MAESYZE T > B BOE SRR P 8 o b B th B 5 B
B TR ESEA - H 2013 AN 81.27% FREZE 2014 HAY 77.18% o

BT ErmsE hE KRR R SHEML » MRS T EraEH
B ORPE 15 B B HA i B A B N i s B AR B R - [8] 8 R B eI K
Pt & B S S A B i AR P S ELEE o FHIE 8 R AI{E B KPR E 5
FH BRI AR IR E 2R AF] » R B EEE BT
% o HILAKE » EVF LKL EERER KRR ESRS » HZEE)
2N FMTAERT H R i sE B 7 » S48 32 B A B R 15 & SR € Pl
FIRIEG > B Rra B L2 i% » s LR BRI S IR (E » B HE
KEERIRHEERE R > A1 & A E FR IR e B 3t B 1T A 3 B st & (Y L
BHIFHEN o HPEII A SRR B b S8 he 2 0T - BrE% B
EFREE T B RS E) - TR G 30% LLE - BARESE 10%
YRR K RE R A S A B ) S A R B T R R A
1t OEM/ODM #5; filg #% i 1 7] B 48 £ il » 4 8 th7E & M TRl -
LIEFE /AR E KT » 2015 B2 2016 /Y G rEE BRI E
HREH 87.20% FI 80.11% By £ H A2 K B EEFAF] » HK
46.40% Fl1 45.53% LU B G {EE MR AT » mELE S E T mny
HIlE 4.87% %Rk 11.21% A 2 ZBRHIHENE o 78 LIRS REUR 518
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2008

2009

2010 2011 2012 2013 2014 2015 2016
o EREUTEEG]  —e— BEIRFFSLLAI

7 BRSEZEXNARMRER

BRAR - 2R (W8 2017) - (FEETER -
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\- 4/.\—.
—————
—a—EARAR
ot BT
Jer TT— .

. S e - EEEAE

ST Ao, I " E e

S - -—— -—— - —. - P - -n

2008 2009 2010 2011 2012 2013 2014 2015 2016

8 fEEIKFERE S R

BRER : 208 (IREE - 2017)» (FEEITHER -

E B KR SR SRR AR R PRI 2 TR SR - [R]Ry 2 F R B AR
H T RE & 38 BB AR 58 IR A = -

FEE B S TERITEI - IRIBIREE & 2008 F-2] 2016 F 1) &R
T GREMREEE F SRS L ERS » K95 62% @ MR IER
LEEE & 37% - it IR S ELLE R 15% LLE - i HAE 2015 ~
2016 :ERF L THE] 26.47% ~ 28.13% o [ H 15 7 1 B A B (1 FE ST
% > B BESERS (P & {F R 7 b B AR A 2T B AT (T S8 Rl T Bl
b o SRE L AR BORRER A i A R S YL 5 S R RS SR
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BRI N FRRAGR - SE iR = A O R RS 5 [RI » thEd
st e PR R R AR SR S VR - AR CRAH BRI R Y
{Heka LUR AHBA T 5 IR & A

PRI - R HEREERYE - HlE 9 ARG mfE FP B R R & 2 2
R 3 E st (L B RS FE R B B & 1F » £ SR B 5 DU (e
MR R V) SRR R - MR BA Bl s i LR B2 B R -
AE _EAyIR R LA R AN T SR BaEh BRI R o AH# L - 7ER]
AR T RAR 22 B~ FHIF GRS SR i B B (L B R ek Z i =
b A S 2R VE I S S VR IR AR ) - 8RS SR R RSl 5
ERARN - HEraeit s S EE RIEH - 4G vl el iy gL T -
SIS LIS AIHT ~ RIERAIE ~ 0w Bl ) AT BB i X -

15 R IR R B St R TR RN 2 RS T 2 JAPIFI A
BFEEIERL - YT 2008 4 Z 2016 4B P REL B4R 7R R R 75 9
Ko i B e S pe TR 8 - (8] 10 RSB REA R ESE B -
% W R AR R A T BUR R T # BTG B - A SR RE N R
A LT BRI R o LL 2013 G 55401 » 50 Fupl 52 3 s a8 £ A AR B A
W EE i EE RIS Z IR Z HE R > 71 S0 DY B S2 3 TR a8 1 e I B Y
it BB < SR T AR R TR LR R - @ b e SRR &
A (E PR R T B R B A B~ A R B e A A
FARBSR > A R BRI & B E B E5ER BT EA - &
L2016 FRE ] > (LRE A BEESE - BB RGEGE5E - B 13
P 2GE R ER UL E AR i R B B E M 2 T L ZHER S
Fil o F50% » #R8E ~ A Rt GG 3¢ ~ IR BEE 3 LR BIE
RmBGESE - AR % W23 s a8 R i & E B A dn R
Dl PNEEE RN 2
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o e Rt L L G- D -.
20 G- -~
2008 2009 2010 2011 2012 2013 2014 2015 2016

—e— EEREALAE - BitERAIESE

B9 althBAERENRSERIFSIE
ERAOR : B1 (IR 2017) ) (FEETER -

0.6
05 W
........... ...

04 Sl =l T et aeenanenene e PAUTURUR T @urenrnerarenee .___‘g
03 LR -glipsipiie Spatatit PSR G i

0.2

0.1

2008 2009 2010 2011 2012 2013 2014 2015 2016

—— BREREEREZBEX -~ BENERREZREA o BHEINESRIMZEA

10 HEEZNTEETE
BRIZE : 208 (133BE , 2017)  (FEETEE -

HE~ HRE BB R
— AR R

B TR RS LIZR » 5 R A B KR 5 12 i e A B i R
TSR  ASCRI AT BB R THEIE > 2006 62 2011 A TRg &
OGRS UGB RIAGET TR o ASCRI{E TR % B UG 155,362
HEL 167,840 FERYERAERL o HofrHy S A E R 2016 F MR » fH
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R RBEELS o 1 AT SR AU BE A He P i S i A b B M 25
FIRERE KRR ~ S3OMIRHEBR A ZERE 3 £ TQR HOMEREIE » LU L
DS RS IR - 76 2006 SEAEIER T 20,033 (13.34%) HZH} -
WFFERE A IS 135,704 SRBERA © 75 2011 SE46MFR T 23,600 (15.41%)

SN LI T2

AWFe2% PR (2002) B Yang et al. (2009) fif A% & B E
FATEIER TE WY I » BB E B RE B 55 B0 A 7 IR GREFE RS )
T o B 7 PRET FR B R R4 2 7 8 38 R B N 7 S 2R L DL B B A
R 2 A5 TR Y I RE - Pl MR P[] E 45 G 4 e [ P 25 Bl A 7 )
VE 5 E A - A ARDEAHRE SCRRER € BB RS A i (BREAS TR ) « 214
JYAIIET 2006 4F-Bd 2011 FE /& RLFIFH OLS filidt /71T 2006 - il
2011 4 pooled data 5G4 » #R15 Chow-Test FY#E S 47 BIIMETT 2006 F
K 2011 AN A FERER E AT > DL T R R S - B IFSE L Bicker-
White Estimator #1T Robust test o [+ » B BN R&D & k& kit
BRI 5 T ISR R R R T B P i A S B R S A HRR
A AR - BMA MR E R&D HAY » FIF] Tobit J7iZ 1T ikiat

EESET » FEH R REIRPER B AR RIS
REARAR RIS S B R PP & 8 TR PR 45 o e B R %
B AE R o ST 2006 482 2011 F/Y 1 A &R - % 8 E
i BRI — HARY & S E R KR E & %H (FDL, FDI (-1)) » (i Fl| A
Al —WIRIBREH 2 RS 1% & FDIRTE (R 8] o 1w {1 A & k)
RIS T 167 {EE 179 {§EESE -

A B ST T (R B SRR R T I T o (RS
PEJTIH > ARgrs Tl (firm age) ~ R iR (firm size) ~ il 7 & 2
Mizs (ROA) ~ SRSAELAT (EX) ~ B (RD) ~ #EE FEBHH (Asset)
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AL B A P R R < B9 A AR

EHAEEMEZEE
* 2 MHRERECHULEES
e SETESE 2006 &F* 2011 £
Domestic Investment  log EEEEZNZEE ($) 3.21 3.01
(3.05) (2.90)
Labor Productivity log £EMMNEE/ ETAH -0.11 -0.21
(0.48) (0.66)
B BYTE 2006 & 2011 &
FDI log WHNEEE B2 BE (5)° 8.67 8.91
(3.49) (3.30)
Firm age log &S (F) 2.38 2,57
(0.90) (0.87)
Firm Size log ET AZ (&) 1.68 1.62
(1.22) (1.23)
ROA B/ BEsE’ -0.27 -0.40
(0.44) (0.71)
KL log BEBE /ST %" 6.81 6.75
(1.11) (1.20)
EX NEBULALERB (%) 8.06 6.01
(18.01) (19.16)
Assets log & E (3) 8.68 8.32
(1.75) (1.99)
|_Assets log B BE ($)° 0.59 0.71
(1.59) (1.72)
R&D log FAEAEBFA ($)” 0.35 0.50
(1.68) (1.98)
CR4 BEEENE (%) 0.24 0.26
(0.17) (0.18)
D25 EETBRREE - -
D26_27 EITHNRSEREB - - -
BIERRNSERREE
D29 e e - -

SR+ 1. 1T EEHRZNS 2006 FELE 2011 FENIEHEEREEMA -
2. TARBR+ARES -
S EFEENRUEFEFEETEE - BRESEERRZHBERMEE -
4.NT 1,000 55/ BA °
5. B EEREDE  BIRE SNERERNEFEE
6. EXHRAEREESMENIRESE (F55) » EXRIKIREERZEEZMEDE -
7. ABEDREEL BN DREREZ LA -
8. MERTIIE - IERABREE -
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LIRS B A (1 Assets) 88 s ML HE A (R G2 ~ RAAEAE ~ S7
HE RSB SF B o AERIERAGE IR » P B E T8 “’*Ezifc}a
JIWYEE L (Dunning, 1980; Pugel et al., 1996; Wang et al., 2002 ;
G052 2010) » RGBS B R B AR %Tﬁ%l@%ﬁﬁﬁ/‘é?iﬂ’ﬁﬁ
B Bk e A REZR OV s [ Bl M » e e PRV AR &
RS TR » ASOR e S B E R A > RACR .z — » 11
%fﬁiﬁﬁﬁ CHIEETIGERE (CR4) ~ REFEEERERS &8
B ELESE (D25) ~ B EHARE Eﬁiﬂﬁ;ﬁﬁ B SO,
LSCE S (D26_27> LIR ttdas iiBd 28 (D29) = (I3 ZE R e B
FAFEE U AT RO 2 -

_:_ N *7’49;!:%

3% 3 R RMrB N R R E GRS IR - R 4 RS A5 E R
FESTE RS AL © 2 3 AU (1)~ 1Y (2) R R R S B R B ARG A -
TR (3) FIFAY (4) 23 IE 2006 FERYEFERTR - BAL(S) 2R (6) 2
2011 FERYE G R o IR Chow Test » F % 5967.2 [ 6734.3 » i/
7 A SRR E

EIC(ER 3 V7T » FERRHUR B A ] 15 B MR o B ARSI R
& AE T BRRER 8 » eGSR B A R[] 7E 15 & ()
BH) E ARG RS 2 (E 2006 S8 2011 AR B L M BHERY
f R SCBRAE PP BR BER# B IR A A AR ([EE ) & HHAL
M o SE RS B R R A BRI AL R /T 20 o BB Rk
BN - B S AR BN E s - H 2011 SELE 2006 R EEE
Ko BURT BB HBIRRERE » B R ) & R AR - (HRR
FERERSTEL 7y » DRI BE A R S R (R A B4 B Al &
B EHE R 2L
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&3 WMBENEEREREERGR

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6)

BE BE 20065  2006%F 20114 20114
Intercept SAABTRRE 1 3B5wkE 1 323%kk ] Q07 ] §26%KE -1 BOQFR
(0.037) (0.037) (0.059) (0.059) (0.050) (0.050)
FDI 0.036%++ - 0.015%++ - 0.060%++ -
(0.001) (0.0022) (0.001)
FDI (-1) - 0.024+ - 0.003%*+ - 0.058%*+
(0.001) (0.001) (0.001)
Firm Age -0.685%x 0685k 0. 730%kk  -0.720%* 0639 -0.63QFx
(0.005) (0.005) (0.008) (0.008) (0.010) (0.010)
Firm Size 0.485%+ 0487+  (0.513%  0.514%0x 04526 (.446%0
(0.008) (0.008) (0.013) (0.013) (0.010) (0.010)
KL -0.054%+  0.054%  -0.115%+  -0.116%+  0.012 0.007
(0.006) (0.006) (0.010) (0.010) (0.010) (0.010)
ROA 0.147%%%  0.153%++  0251%kk  0.253%kk 0121k (. 125%kk
(0.011) (0.011) (0.016) (0.016) (0.010) (0.01)
Assets 0.633%k+  0.635%  0.698% 0699+  (.584%+ (.59
(0.006) (0.006) (0.009) (0.009) (0.010) (0.010)
|_Assets 0.304%+%  0.305%  0.275%  0.275%  (0.324%  (.326%*
(0.004) (0.004) (0.005) (0.005) (0.010) (0.010)
CR4 S1.199%kx  1.240%k ] A70%E 1 250%k ] 2828k 1 303k
(0.029) (0.029) (0.045) (0.046) (0.040) (0.040)
EX 0.046 0.037 0.300%%*  0.300%  -0.183%k -0, 198*+
(0.032) (0.032) (0.050) (0.050) (0.040) (0.040)
RD 0.066%*  0.065%+  0.031%*  0.030%*  0.093%*  0,093%

(0.003) (0.003) (0.005) (0.005) (0.004) (0.004)
Year Dummy 0.164++* 0.164 %k _ ] ) i
(0.009) (0.009)

DIV - - - - - -
D25 0.615%k+  0.633%  0.680%*  0.690%  0.573%  (.504%+
(0.009) (0.09) (0.015) (0.015) (0.010) (0.010)
D26_27 -0.363%k%  0.312%kk L0207k 0 254%k  0.442%k 0433k
(0.022) (0.022) (0.034) (0.033) (0.030) (0.030)
D29 0.190% 0206+  -0.022 -0.030 0.429%%  0.441%x
(0.014) (0.014) (0.021) (0.021) (0.020) (0.020)
Adjust R? 0.4515 0.4507 0.4169 0.4167 0.4923 0.4921

F value(DF) 1481.5(14) 1476.2(14) 7420.8(13) 7416.3(13) 8637.3(13) 8592.8(13)

B 1. BB HBREANEES IR -
2. IERARIREE -
3. w0k ek and * DRI 1%, 5%, and 10% HIEEE N -
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HoAth S B il 7 R ~ RURREOR ~ 8 7 I 2 A e s -
e 5 802 B P[] 7 I AE - 38 S TR 5 e A AR (R Rt R DA E
WISCRRANR] » HEBUEERERIR - BAREEN SR EHE R
B GRS E AR R AR - B E R R
{HAE 2011 A BIRI SR - (REUTHERIEHAEEE - H9% BPEERD
% HIRRR N TR E R R B AL - R I A B S 0 A B P9
BEHIEIN © 5398 » HiE ~ R&D 515 BRI Y [E € S & 10 - 559 -
2011 SEAYRETIBOR - ATREE E oA B

ERZENAETH - 3R 4 BRER RS P EORRE R E 2R
WE5 81 05 8 - B & [ BEE AUAS R » £ 2006 3 PR PERE
EURRAE - (HAE 2011 S5 588 - chBUKRE & 25 B 2L i ) ks & 1
SRS 2HEEE B HE ) - EERE R EGEN - LA RS

HEEEH AN ERE — DT

BEAY - E kR B A S H 5 e (e A B R Soa st - A
T8 88 AR B ) I B S s = rh R R (F 5 £ B I S R
#h o VERFHERE R A RS (Liand Hu, 2002) © 2811 » @R IIK
TR M BRE R 25 1 LI AR IRAVRRRY TSRS MR A |
1 1 5 2 R 11 7 S Al A A B 1 5 P B TR A5 SR o A e
A I A ) ERE B EEAL - 2 st R B ol e X RS B 2 v Bl e
R o M ELH ) B A B i SE AL R BT i - MBS R Y
ar R B LR R A ) - IER B R EEHR - —kith
ESRAFHERI I ML E - RIS & &2 AR A 5 A
LiolZ- XK

3% 4 B RS RS RUR R A R R [ B AR R LR
B AR ~ SR L E A AR A R RSB A ) o R
MR ~ & B S B A5 Bl 2E e ) < TR 28R R BB A% o
E G RN R A HEMH B A HEEER -

[ & Oy
i

(@
=
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*4 BBERNBZEENEERER

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6)

Ba Ba 2006 F 20114 20114 20114
Intercept S.B52FkE  1.682%kF 1 BABHHE 1600 1795k .{ 83w
(0.015) (0.016) (0.011) (0.012) (0.016) (0.016)
FDI -0.005%++ - -0.001#+* - -0.008#** -
(0.0003) (0.0004) (0.001)
FDI (-1) - -0.002%+* - 0.002%+ - -0.005%++
(0.0003) (0.0003) (0.001)
Firm Age 0.028%+  0.028%*  0.040%*  0.040%*  0.016%*  0.016%*
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002)
Firm Size 0.072%k  -0.073%  -0.052%k  -0.052%  -0.079%*  -0.079%*
(0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
KL 0.161%%  0.161%  0.181%  (.182%*  0.170%*  0.170%*
(0.003) (0.003) (0.002) (0.002) (0.003) (0.003)
ROA 0.354%%  0.353%  0.504% (594 0276+  0.275
(0.013) (0.013) (0.003) (0.003) (0.013) (0.013)
Assets 0.080%  0.080%**  0.057%  0.057**  0.094%  0.004%
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002)
|_Assets 0.024%*+  0.023%*  0.013%+*  0.013%*  0.028%*  0.028%*
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
CR4 0.344%0  0.330%* 0230  -0.197*  -0.408%**  -0.309%*
(0.007) (0.007) (0.008) (0.008) (0.010) (0.010)
EX 0.062%**  0.063**  0.018 0.017*  0.095%*  0.096%
(0.006) (0.006) (0.008) (0.008) (0.009) (0.009)
RD 0.015%*  0.015%+  0.016%*  0.016%*  0.015%*  0.015%*

(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Year Dummy -0.021%+*  -0.022%** - - - -
(0.002) (0.002)

D25 0.044%  0.040%*  0.072%*  0.070%*  0.035%*  0.031%*
(0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
D26_27 0.189%  -0.201%*  -0.139%k  -0.150%*  -0.225%*  -0.235%k*
(0.005) (0.005) (0.006) (0.006) (0.008) (0.008)
D29 0.017#%  -0.014%*  -0.010%  -0.000%  -0.020%**  -0.028%*
(0.002) (0.002) (0.003) (0.003) (0.004) (0.004)
Adjust R? 0.2830 0.2822 0.347 0.281 0.281 0.281

F value(DF) 3610.2(14) 3601.3(14) 2754.1(13) 2760.2(13) 2465.4(13) 2455.8(13)

B . EREREEREEEED -
2. IERARIREE -
3. ##kx x and * DEIURFE 1%, 5%, and 10% RIEEENE -
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5% 15 172 I ) P 2 B 2 Tl s BRI R B BRI 3R - IR A
e —20 1 R B KRE £ 8 BB A e R&D IR R - R ILaRE
— RSB R&D SZHIH Tobit AT » EEERERANEK S - B S AlAIHE
R P4 B P B 88 S HE A TE [ ELRERE RS2 » WU E P B R PR
S AR 2 B PR3 ) B 8 S S AN R RS AR = pl i (B R ] 15
RIIES PN s e PO R 8 = i - ST ] e e B B A 7 )3 B IR Rl e 2
M- HEFEIS - BIPBORPERE R AR ~ AENEE T HIIE R
- K

HAB A CREGEE R ) ~ RS SRR ~ B AR
9186 L B AR R R R S S BB S R © [RIRF AR
o~ WP E EA R o R BRI A & R R A S - S
TR ER T W AHTT & > [RIRFEREAER SCRAH L - (B —4ery 2 i
TR ER RS » R R&D STHINN - BUR B B R B -

{h ~ il Bl

H 1€ 1980 F (12T » Hr B R RSB SR BA AU » FREB R FE —H
Bk ERZREIMRE IR - FEE AR REE SERr R IR E - ¥
SERE R AR E G R 7 S (R BT ~ R K
S tHBH R AL E A - ARME RIS BRcR s E R o - B
Fr iSRG am B ZERF AR » 20 A B2 - FLERE R A R IR
BIAPERE R EE 7 L > PEIRREREE N TRINKRE - BIAED
RAED - alRerE L AR TLIEIE © oM a IR sehs 2R
REAN B LB G O 7 P8 B T B R R R A e » ] DME B R 58
TR (AR AT JHR T - R v R R 2 A 6 7 AR 22 LR B R
RIMiE L FE R 2 iz B HERIRHE T ERDE TR Bt > il
FRBE > AR SR BN A BRI E B BB P 7 2 R0 B ST
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Model (1) Model (2) Model (3) Model (4) Model (5) Model (6)
Ba Ba 2006 &£ 2011 & 2011 & 2011 &
Intercept -38.340** -38.464 *** -42.759% 43 411%x  -32.690%  -32.619%*
(0.396) (0.393) (0.650) (0.650) (0.491) (0.489)
FDI 0.065 1%+ - - - - -
(0.0118)
FDI (-1) - 0.0785%** - - - -
(0.0108)
Firm Age -0.466%** -0.468%#* -0.438%*#* -0.452%#* -0.553*#* -0.552%#+*
(0.052) (0.052) (0.079) (0.079) (0.068) (0.068)
Firm Size 2.586%+* 2.586%+* 2.578%* 2.589%#* 2.257%* 2.258%#*
(0.083) (0.082) (0.126) (0.126) (0.109) (0.109)
KL -0.039 -0.038 0.011 0.025 -0.263** -0.258%**
(0.065) (0.065) (0.100) (0.100) (0.087) (0.087)
ROA 0.194 % 0.197 % -0.103 -0.082 0.237#** 0.239%*
(0.044) (0.044) (0.146) (0.146) (0.047) (0.047)
Assets 1.733* 1.738%* 2.23 1w 2,237 1.598##* 1.600%**
(0.064) (0.064) (0.102) (0.102) (0.083) (0.083)
|_Assets 0.600%** 0.598*+* 0.399%#* 0.393##* 0.774%** 0.776%**
(0.015) (0.015) (0.022) (0.022) (0.021) (0.021)
CR4 1.374 %+ 1.41 3%k 1.201%* 1.576%* 1.447 % 1.374%#*
(0.237) (0.236) (0.369) (0.366) (0.309) (0.309)
EX 4,994 % 4 947 4,038 3.957#* 5.651%%* 5.617%*
(0.143) (0.143) (0.219) (0.219) (0.187) (0.187)
Year Dummy 2.584 % 2.546%* - - - -
(0.082) (0.082)
FDI - - 0.033* - 0.1071 % -
(0.017) (0.016)
FDI (-1) - - - 0.092##* - 0.093#*
(0.015) (0.015)
D25 -1.036%+* -1.034 % -1.27 7% -1.297 % -0.850%* -0.84 1%
(0.119) (0.119) (0.190) (0.190) (0.1529) (0.152)
D26_27 1.903 %+ 1.895%#* 1.613%* 1.548%#* 1.994 k% 2.002%**
(0.124) (0.123) (0.185) (0.181) (0.167) (0.167)
D29 1.274 %% 1.266%** 1.009%#* 0.995%#* 1.515%#* 1.502%#*
(0.120) (0.119) (0.182) (0.180) (0.159) (0.158)
Logliklihood -78303.21 -78291.78 -30954.46  -30936.94  -47052.49  -47054.85
LR_test 0.00 0.00 0.00 0.00 0.00 0.00
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Domestic Transformation and
Upgrade of Firms Invested in China:

Evidence from Taiwan-based Manufacturing Firms*

Wen-Bin Chuang**, Mei-Lan Lo™***,
Chueh-Ming Lee™** & Hui-Lin Lin™****

Abstract

Since China adopted the reform and opening strategy in 1978,
Taiwan-based manufacturing firms have invested in China to maintain
their competitive advantages based on considerations of cost and potential
market. Although outward investment in China has increased overall
exports and growth rates in Taiwan, it is an important issue for Taiwan to
examine whether such a low production costs strategy is beneficial or
harmful to Taiwan’s development. Moreover, the structural and industrial
transformation under China’s “Twelfth Five-Year Plan” policy has recently
challenged the relationship between Taiwan-based firms and local
manufacturers from vertical division of labor partnerships into horizontal
competition. How can Taiwan-based firms respond to this challenge? This
paper uses the dataset and information from Taiwan’s Ministry of
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** Department of International Business Studies, National Chi-Nan University.
E-mail: horkychuang@gmail.com

*¥%  Center for Technology Policy and Industry Development, National Taiwan University.
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Economic Affairs Investment Board of and DBAS to examine the impact
of outward investment in China on parent companies. The empirical
results show that outward investment in China by Taiwan-based firms has
for a long time had a positive impact on domestic fixed investment and
R&D spending. However, it has had a negative impact on labor
productivity. These results imply that while outward investment in China
has contributed to the improvement of mass production efficiency and
product quality in Taiwan, its deleterious effect on productivity requires
further attention.

Keywords: Taiwanese Firms, Investment, Upgrade, Transformation,
Research and Development, Labor Productivity
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