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E(TFP)|OFDI, =1) .
o 1:3 N 3
w27 2009 2013 1 2,
1 2009
OFDI OFDI OFDI OFDI
12.446 9.763 0.000 12. 446 12.414 0.980 110 79 072 328
9.846 7.561 0.000 9. 846 9.865 0.988 110 79 072 328
0.070 0.042 0.078 0.070 0.078 0.266 110 79 072 328
T “ 7 1:3
1:3 o
2 2013
OFDI OFDI OFDI OFDI
11.933 9.850 0.000 11.933 11.943 0.954 462 278 340 1 380
9.611 8.110 0.000 9.611 9.557 0.725 462 278 340 1 380
0.051 -0.146 0.005 0.051 0.026 0.156 462 278 340 1 380
T “ ” R 1 : 3
1:3 o
1. 2 N
(2) (4) . ikt
N o TFP,, disty, ~distL,,  disiK,,
N OFDI,, o Xy, industry,
year, Eik °
TFP,, = ay + aydisty, + a,OFDI,, + B, X, + industry, + year, + &, (2)
TFP,, = vy, + y,distL,, + y,0FDI,, + B3,X,, + industry, + year, + &, (3)
TFP,, = n, + n,distK,, + n,0FDI,, + B,X,, + industry, + year, + &,, (4)
OFDI
OFDI N
OFDI o (5) (7)o
TFP,, = Ay + A,OFDI,, + A,(dist « OFDI) ,, + 6,X,,, + industry, + year, + &, (5)
(6)
(7)

TFP,, = m, + m,OFDI,, + m,( distL * OFDI) ,, + 0,X,, + industry, + year, + &,

TFP,, = To + TIOFDI,, + T2( distK * OFDI) ,, + 0,X,,, + industry, + year, + &,
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TFP,, = ¢, + €010FDlikt]( disty, < w;) + ¢2OFD]ikz1( w, < disty, < w,) +
+ ¢ILOFDIUN]( wn,—l < diStikt = wn) + gDnHOFD[ikII( diStikt > wn) (9)
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(1 (2) (3) (4) (5) (6) (7) (8) (9)
dist 0.370 7% 2.114 2™
(5.40) (22.93)
distL, 1.107 0% 2.816 0™
(10.58) (23.78)
distK 0.297 7% 0.469 27
(11.99) (16. 88)
OFDI —0.171 7% —0.207 7% -0.153 0% —0.169 2™ —0.234 5 —~0.185 0™ —-1.036 1 ™ -0.685 8 —1.015 0™
(-5.8) (-7.47) (-525 (-6.13) (-7.98) (-6.42) (-7.93) (-8.97) ( -6.49)
dist * OFDI 1.042 7%
(6.82)
distL » OFDI 1. 466 2
(7.39)
distK * OFDI 0.250 9
(5.53)
WAGE 0.543 7= 0.414 9™ 0.200 4™ 0.232 6™ 0.2124™  0.196 8
(23.15) (20.51) (10.61) (11.57) (10.79) (9.99)
KL ~0.079 4™ —0.083 7 -0.072 6™ -0.0184" -0.0240™ -0.000 3
(-7.57) ( =7.99) (-6.21) (-1.68) ( -2.19) ( -0.03)
AGE 0.000 5 0.000 8 0.000 2 -0.0010 -0.0008  —0.0007
(0.51) (0.89) (0.24) (-1.05) (-0.89) ( -0.71)
FINANCE -0.123 7% -0.192 7% —-0.123 8™ -0.163 9™ —0.171 9™ -0. 166 8™
( -2.93) ( -4.59) (-2.82) (-3.60) (-3.78) ( -3.65)
SCALE 0.092 2% 0. 086 6™ 0.021 6™ 0.030 77 0.0326™  0.021 6™
(10.99) (10.51) (2.65) (3.61) (3.81) (2.55)
cI 0.392 2% 0. 406 5™ 0.396 2% 0.599 2% 0.539 1%  0.567 4™
(6.00) (6.33) (5.88) (8.59) (7.78) (8.18)
induslry yes yes yes yes yes yes yes yes yes
year yes yes yes yes yes yes yes yes yes
constant 0.622 5 —-3.100 4™ 0.5256™ -1.861 8 -0.0298 -1.769 8" 0.0378 0.1119 0.1557"
o (10.56)  ( -19.19)  (12.82) ( -16.36) ( -0.37) ( -12.64) (0.46) (1.39) (1.94)
N 5671 5671 5671 5671 5671 5671 5671 5671 5671
R? 0.120 7 0.233 3 0.047 5 0.240 0 0.057 5 0.173 0 0.108 4 0.108 5 0.101 2
D(1) ek, ek 1%~ 5% « 10% 1(2) () .
4 o Anderson
canon corr. LM 1% ;
Cragg-Donald Wald F 20% (6.66)
[ »” “© ”
o 3

23
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4
(1 (2) (3) (4) (5) (6)
dist 2.986 1
(2.62)
distL, 7.212 177
(5.17)
distK 0.549 9"
(1.83)
OFDI —-0.323 47 -0.292 57 —-0.257 8% -9.820 17 —5.858 87 -6.165 87
( -4.93) ( -3.98) (-2.72) ( -5.16) ( -2.67) ( -7.75)
dist + OFDI 4,549 57
(5.16)
distl, « OFDI 5.440 2%
(2.77)
distK = OFDI 9.230 6™
(9.74)
WAGE 0.791 0 0.779 5 0.339 3 3.344 9 1.078 9** 0.015 2
(3.28) (4.94) (2.15) (8.24) (2.99) (4.02)
KL -0.105 9** -0.163 6™ —-0.019 4™ -0.8620" -0.386 7" -0.5127
(-7.92) (-7.62) ( -3.15) (-1.74) ( -1.83) ( -0.56)
AGE 0.007 8 0. 006 4 0.007 1 -0.013 1 -0.002 1 -0.0317
(0.78) (0.18) (1.56) ( -0.81) ( -0.32) ( -0.57)
FINANCE -0.326 6 -0.205 27 —-0.251 7% -3.585 0% -1.153 8" -3.576 27
( -3.95) (-2.72) ( -4.71) ( -8.10) ( -1.84) ( -8.69)
SCALE 0. 057 4™ 0.151 1™ 0.015 3™ 0. 186 3™ 0.293 0™ 0. 388 4™
(5.98) (2. 80) (6.25) (7.77) (2.27) (9. 66)
cI 0.459 27 0.508 1** 0.419 1% 3.770 1% 0. 450 9 ** 0. 954 6™
(3.55) (6.73) (4.48) (8.75) (6.35) (9.79)
industry yes yes yes yes yes yes
year yes yes yes yes yes yes
Anderson 22.776 21.792 22.672 21.441 7.913 20.596
0.000 0 0.000 0 0.000 0 0.000 0 0.004 9 0.000 0
Cra@gaﬁ“i{ald {39.992} {36.305} {39.586} {31.165} {7.653} {30.472}
N 3 041 3 041 3 041 3 041 3 041 3 041
R? 0.141 4 0.400 5 0.186 2 0.516 6 0.774 3 0.569 3
() t p {} Stock-Yogo
10% o (2) Fhk Kk * 1% 5% 10% o (3) Anderson
; Cragg-Donald Wald F
1.
o OFDI OFDI
? Y AY
5.



1 2 3 1 2 3 1 2 3
TFP OFDI TFP TFP OFDI TFP TFP OFDI TFP
dist 2,072 2%% 0.201 9™ 2,114 2%
(22.30)  (3.28)  (22.93)
distlL 2.8124%  0.0217 2.816 0™
(23.60)  (0.27)  (23.78)
distK 0.462 2% 0.038 0™  0.469 2**
(16.52)  (2.12) (16. 88)
OFDI -0.207 7 -0.169 2 ~0.185 0**
( =7.47) ( =6.13) ( -6.42)
R2 0.2188  0.1165  0.2333  0.2304  0.1130  0.2400  0.1615  0.1144  0.1730
Wald F 117.1534  55.6793 111.4177 125.2210 53.8580 115.6411 80.9211 54.5740  76.9377
N 2 904 2 904 2 904 2 905 2 905 2 905 2 905 2 905 2905
D(1) wkk L Ak E 1%+ 5% + 10% (2)() o
OFDI o
OFDI o
OFDI
2.
OFDI o
“ OFDI 7
23
? ?
OFDI
0 6. 7o
6
F P BS
1.380 0.715 1.380 9.355 1.000 300
1.507 0.534 1.675 17.059 0. 000 300
0.172 0.172 0.172 52.096 0. 000 300
2.533 2.439 2.573 46.456 0.333 300
3.123 3.050 3.197 21.334 0.000 300
D okk L kL E 1% 5% 10%
6
o 7 OFDI
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OFDI
o OFDI
OFDI
- GMM
OLS
7
OLS GMM OLS GMM OLS GMM
L -0.092 6% -0.009 4 -0.130 5
- ( =5.58) ( -0.58) ( =7.83)
OFDI, ~ I{ dist, <) 0. 825 8™ 2.366 7" 0.178 8 0.192 0% 0.103 1* 0.011 4
! S (2.69) (2.27) (6.50) (6.72) (2.15) (0.25)
OFDI, + I( ¢, <dist, <o) -1.036 9™ -2.6572  -1.5187"  -0.3467°%  -0.7454™%  -1.223 17"
it ! it =% ( -3.37) ( -2.55) ( -5.52) ( -3.26) (-4.13) ( -4.78)
OFDI, ~ I{ dist, > ;) —2.316 1™ —2.764 2 o o ~0.402 57 _1.342 0%
“ o ( -4.37) ( -2.56) (-7.21) ( -6.15)
WAGE 0. 542 8 0.330 5 0.419 1 0. 469 4 0.203 0 0.209 7
g (23.13) ( 10. 90) (20. 83) (17.85) ( 10. 85) (8.88)
KL ~0.080 5™  -0.0260"  —0.083 1"  -0.1028**  -0.073 6™ -0.014 5
( -7.67) ( -2.22) ( -7.98) ( -7.86) ( -6.36) ( -1.01)
\CE 0.000 5 0.001 4 0.000 8 0.000 6 0. 000 2 0.002 1
g (0.53) (1.42) (0.97) (0.56) (0.20) (0.15)
, —0.127 2%  -0.037 77 —0.1872%F  —0.171 7%  -0.1159™%  —0.042 2%
FINANCE (-3.02)  (-6.67)  (-448  (-7.200  (-2.67) ( -6.75)
SCALE 0.094 0 0. 028 3% 0.085 0™ 0.119 7% 0.021 0 0.002 2
: (11.15) (2.90) ( 10. 36) (11.03) (2. 60) (6.26)
o 0.391 1 0.346 6 0. 425 6 0.435 8 0.365 7 0.487 1
(6.00) (2.49) (6. 66) (2.75) (5.47) (3.45)
c —3.120 8% _0.738 77  _1.899 7%  _2.784 1%  _1.9564*%  0.5262%
( -19.10) (-3.12) ( -16.75) ( -15.74) ( -13.72) (2.82)
R? 0.242 0 — 0.274 3 — 0.184 0 —
S - 270.973 9 - 14.923 o 235.1413
vargan 0.000 0 0.060 7 0.000 0
Wald - 453. 64 - 673. 40 B 431. 14
e 0.000 0 0.000 0 0.000 0
(1) ok | ok 1% 5% 10% . (2) OFDI, « I( dist,<¢,) \OFDI, *
I( @, <dist, <g,) \OFDI, * I( dist, > ¢,) OFDI .
OFDI o

2013
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Factor market distortion outward foreign direct investment

and Chinese enterprise technology innovation

YAO Huize' ZHANG Mei’
(1. Business School Changzhou University Changzhou 213164 China;
2. School of Accounting Fujian Jiangxia College Fuzhou 350108 China)

Abstract: At the stage of high-quality economic development how to maximize the technological innovation effect of
outward foreign direct investment we have to consider the adjustment effect of factor market distortion. Based on the panel
data of micro enterprises in China from 2009 to 2013 this paper examines the impact of Chinese enterprises outward foreign
direct investment behavior on their own technological innovation capability from the perspective of factor market distortion
and the results show that: (1) Outward foreign direct investment behavior of Chinese enterprises has not significantly
improved their technological innovation ability. However in the higher factor market distortion environment the inhibiting
effect of outward foreign direct investment on technological innovation can be alleviated. (2) The mediation effect model
verifies that the factor market distortion will affect the enterprise’s outward foreign direct investment behavior and further
affect the enterprise’s technology innovation level. Outward foreign direct investment behavior will restrain the positive effect
of factor market distortion on the technology innovation level. (3) The spatial sample distribution of factor market distortion is
mostly concentrated at a higher level moreover there exists a threshold effect based on factor market distortions in the impact
of enterprises FDI behavior on their technological innovation level.

Key words: factor market distortion; overseas direct investment; technological innovation; economic growth; mediating

effect; the threshold test



