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Abstract

In the 21st century, the trend in global economic integration has triggered the scale of capital flow
between countries to a remarkable increase. FDI has been considered to be one of the most impor-
tant driving forces of economic globalization, thus its influence towards companies are hotly de-
bated both in academic as in public area. As it seen to play a significant role in global business by
providing new markets and marketing channels, cheaper resources, access to new technologies and
knowledge, and upgrades skills and financing, attracting FDI has become a major part of develop-
ment strategies among developing countries, to a point that it has been key drivers in its out-
ward-oriented development strategy improving enterprise conditions. For developing countries,
foreign investors are believed to have the power to help their companies to fill the gap between
economic development and the level of technology. Moreover, the flow of FDI has been growing with
a speed from time to time and has come to swamp all other financial flows. So thus, the major issue is
to know how developing countries effectively use the spillover effect of FDI and make full use of the
labor force to improve the performance of their own companies. It is not only a major issue for de-
veloping countries to introduce foreign capital at this stage to achieve technological innovation and
development, but also related to the formulation of long-term development strategies and the
building of growth capabilities of domestic enterprises. However, there is a lack of understanding,
previous literatures focus more on the impact of FDI on economic growth without taking in consid-
eration that before the economy knows growth, there is still a lot of scope of exploration on growth
as internal process of development, such as the growth of the domestic companies. For Madagascar,
foreign direct investment is expected to bring external effects such as technology and skills transfer,
trade network establishment, industrial upgrading and improvement of international market rela-
tions. Therefore, taking Malagasy enterprises as samples is of great theoretical and practical signi-
ficance to actively study the technology spillover effect of foreign direct investment and its impact on
the growth of domestic enterprises. In the empirical research, this paper used substitution variables
to examine the relationship between FD], technology spillover and enterprise growth. Among them,
FDI is defined as independent variable, R&D spillover and labor force spillover are mediating va-
riables, while the proportion of foreign capital shares is a moderating variable, and enterprise
growth is used as dependent variable.
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1. ARBR

W5 2016 4 Sk pnliin o RARAT AR 5r B, Sk indrin il b & B A S B 16.73%,
KA A P S FRIL 19.2%. s Inoin t PO TR HE VARSI 40%, R I T IXCA T 5
TINE A, XA A ELAERE 7 AGOA RN SEE A “ Brulas 2 S —VI(EBA Hr)”
TEP RO T IR HIE R . 5 2016 AEAHLL, 2017 AEMH VA BTG, HEECOEROOK, BRIE. B
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ARGPANE S i) WD INIRGE, A Ay K. HOMK EEZH/E, EMENHED, ZET 2Rk
A& T, Bilhn, BN M 2016 SERIEEA T 22.5 S50 LIk E 2017 4E1) 39 SE T, BUARMER 4G,
LEPHAFRANTT, TR, 2 TR  ARYE PRt M 2RS4 ZA(IMF) s, Sk il in il £ 55 8 2013
EZTT 2.4%0)52 05 GDP K, 2017 4E5Lfr GDP K IAH] 4.5%, JLTHTA KK ESK 5 F0 LMY
ZU S SR =L S -

Fe AR HHR PN A A Gk 184 K it =1 35295 5% (Acemoglu et al., 2012) [1], #R1i 3 ARFT A 1 2 5l [X 1)
ML HA AT K R 512, M4l Zhang (2001) [2]HIA &, AR EIERR 2B — AN ERE S —EFK
BREARFAL, HEARYH AR, PG HE TN KIS Y. lELTF SRR XK — ik
J&, JoitE s 2 MIRERFERE . EE A HR(Liu, 2008) [3]. Helpman (1997) [4], Hoffmaister (1997) [5],
Osano #1 Koine (2016) [6]3\ 4, #r AR HA A& 375 T DU A R 07 2080, 0046 B30 SE -4 1
AR ERICL RN TR AR R B . IR, A B4 55 (Foreign Direct Investment, FDI)Z i 5%
PEREH AL R R TE, RIS E A 7 (S BOAR AT DR RO . Bkl A P ik AR A 4
PR M 4 (Bodman and Le, 2013) [7]. W51 A B BT CORk A & FE v [ 5 e il s (1) 2 B 2H Rt 4 o

11 AREX

N IR B 1 € BORR SRR A . ISEBR T, AR ELRBE B+ Sl N 257 &
JeA B AR EE AR, AR Sl in 28 5t A f i B AR E) g o AH i T A BUA TR 3 B AR 2 R h
PR RIAETE, I EUE S5 BOR Qe L st R IR 2. IS, S TR0
SRR S AN R B TN T BOAR A  fb A ISR, A A T 1R n i n s ) 5 SN b A
AN BB, IRl 3T I AR QU AT R SRS N i B BE A AN, IR Bk
M S AT E AL E PR TE A 3R TE ARG E L, 0 TR B ATt K SR e KR A
T EEMIPLSE R L

NANVIERANBIAE, LA BB AR QU e 2t Ak A SR AR A L . i s ik
78 X IR B A AR, B ST IR SR 50N, SERFROR G (2 3 Al 2 18 W A A B 42
R b H 2 B8 o SEIESHERTFT, 20T T BOREE B VAR, 45 55 30 7t MBI A i HY 200 4
b RS AT 1 171 S 2 5, 25 SRR AR Fp ORI SR TR, $i5 Al T DAAE SR B 3R AT K S ]
PABAIA BREE K I AR B, SEUEARSS 1 HO AP LR B Al o AT IE R T, A2 #r
Bt b, AP RFER RS TSGR

12. HiRAE

G WTiE e BT AP B BT R A B AR DG B (W R AL A, 456 S 38 I o 24 i 2 VLR
O BF A, XA BB T BRIl K 2 8] (1) N TE 5856 RIEAT T HW T, e AL
(IR FEAESE, FRAE UL SRS 5 A LR SO B . ASHIE 8 1A R 2 A E 2 3 B SO AN 22 W J2 T
MITTIEEE AR, DAARAML T G () B A A0 (B 25 X SR A I i) i T ik . BT S, TIOM 7 VR4 SRt 9 4k
PR, HRE S AR K BRI R, 1200 5 244 FH DU L S s i A ATl A g

Guit H5irE . REMMET ol IS HFE 1R, EXTE 58 e B2 15 S 504
WAE, PORIXES2 B HARE ] T AR, (A SR A DR RERG . AR SOk S 18 i i i A 4k
BE A B A A REATE T S, FREL 2014~2016 4F () AE-F i T AR K0 3047 SEE A0 AT o X S R0 4 i 5
2014~2016 FARE MR TE S B LEE . SAEMERBE RS TERE . AHE T SEIEE S 7] DL
MEE I INGEHE F AT S 5F R )R HRARAT . RIS A L BA E R 5 MR RS W R L,
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e AR SR AT 2 P SR — R0 Rk o SR TR AR S inrin (0 /8 AN B AT, BN 48 AAT HARRRE
PILAR TR E O A RIS S FEFEASH E R IR IR A L, X0 A R I Bt AT Seit o #r s
WA R AR AR S BRI . MORESR

LA RAT FRAI e BRI BOR M N ML 1 AR W TR, (EIFAS R I R (278 IE AR SR 3L
2o £EMERT SR IR, A SCRANSZR, R TCAM i BRG] A Aok 1) SEPRs2i o
PRI, ASCOR$E T AR B B AT R T DG R 7 T R 7 B IR B 2 7
EARBUF NS A1 BB 35 70 7 Ahi B B S B 7 rin B A Ak 3 K BOR B 2 25 /&
FNZEATEE AMBIAEL, ShE A R FIEORBE A MR R 2 HrBus s 71 DL AR 537 (1 AR 5t
P, PAGRRAT 2256 (1 D3 ) AR o ARSTHE T By SR in (¥ SCUE AR 1 AR A LR B . BORE A4
WS Z F R RAHESE, IS FIUESCHF . RN, Wi 1R B EAMUIHARE 5 2 Rm [ A ok A

1.3. DA BAFI AN EERENBRAE

PRI E, BRI RA B, — N2 AR A L S5 A A AT R AR AR 2
SUGHA A R ZH LR . S 7 B8 G b a4 21 20 i Bk, ANANAR 2 [l A B AS A2 DA T IR B A 22 R A1 X R
ABRALHERE, B S T n G B M PR T RN SRR AR R R . R, BURFRE TR B
Jit % SF At o e SR 5 L P (R s M B 85 DA 5 B8 22 B4R B . AR Zhu (2010) [STRIML AL, BEARFE L
B T 25 A LA SRR B RS e Ah, 0 Be i 5 2 b R R L ARE R R, IR E A
VI 2P AVE B L. Sarlija 55(2016) [91fh7R B, MK — BB R TES T RS
BRI IR SN Ty, KRR KRR ER — BB H AR B, K o B 508 5 ) & Fh s i s i,
IR, AN FIRAT 2ok 5] A1 [ 4% 5% 4 (Sasidharan, 2006) [10].

b6 TS AR F FDI FRBURAR R0 K PR LA 56 3% , i UK 51 S 4 5N BT 75 DX 77l
AN S A RN AW R B, AT B T Sk i iRk gk 5 A A 7= DK R3Sk n i
AR R R . RIS Bl st 54, 5. MAsiA R i, @B ES T 7 H50E, )
R T — FR A TR BB R A T, B0 RSO BB LA R A A B B A B IRV AN XA b 3L 5
W5 T REMREE, JFFERERBR AR GO, T, BUF IEE R R A LA i Tl
S, FRTFRITER LA S W BT, WA SLIESERE, AR s E 2 AMNE R B . A, B
W IELERE R T AETFREX PR L, X5 T HHE S X AR BRI, Z5FRX R L5k E £
DR 8 M B X 35 P (O At AN RS, 17 AN A2 AN SE it A SOl it

BURT g g S AT RSP A SR I FLR S A 53, SRE T 59— DUsah 6 ik, B St AN [R] fr9:
AEREM AL . A ey B O ANE BB R ML, — R B AR T AR R AR . TiE
HrhneE 1962 4 42 2008 AL AEE | 8 TUARF A ik B 0% (I XGA Wl (72 1)

Table 1. Reforms and bilateral agreements
= 1. BCEMGA YL

&S N 2 H A RH
T 2k 1962-09-21 1996-03-21
Hii WMAT 1964-03-17 1966-03-31
T AT 1966-04-02 1967-06-23
E71974 AT 1966-05-13 1967-09-28
% AT 2003-07-25 2005-04-17
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Continued
FBHEK AT 2004-04-06 2005-12-29
BLEU (LLFIRS - 5 AR e 2 R ) AT 2005-09-29 2008-11-29
o AT 2005-11-21 2007-07-01
1 AT 2006-08-01 2015-10-17
EEI2 B AR 2006-12-13 /
i+ AT 2008-11-19 2015-05-07

FERIKIR: U.S Department of State, Diplomacy in Action, Department of State: 2014 Investment Climate Statement; UNCTAD Compendium of
Investment Laws.

SR, Ik N AT i BB BORAZAE [ ), il .
1) AhmE EEBR R A IR bR RS

2) BB IRV ER RO ER = ;

3) AhiE EAEI R BURZBUA B LR R

4) BB EARBURANE R -

2. RBRSMEIT
21 MREE

s 0 IO 8 S5 Sk I R AR, DA S AR BT BREIEE AR R LR
ARG P, I e i 5] B [ A B SR T R, KA AR BT A A 5| 3 S5 21 2 2 1 ek
TER, SRR AA TERR T A = 2 IR, a7 A% 0se 4 7, Al k.

1) Ahp EEAR TS R KOG R B

AR SCHTHE A AN B A B 4 T EAMO TR Ak, B35 5 g il Al 44 8 4 i 3 B
FE ) —Fh 3% % 730 A BRI O L NS 2 5F R B B2 )2 — . Salim A1 Bloch (2009) [11]
MR TR B, A B AR BE AR KT A P F G K R L 2H i 43 (AR A = AR AR 52 . Blomstrom Al
Kokko (2001) [12]fFIF Fe A3, 7E— AN 2K N BEAT AP E 5058 25 3 A 77 Sy ad b oAb £ 7= it Jo o S
WE b, 7EAME B T Al A5 R R R fE v, 408 B P2 450 AR A BE R IR N B AE T R
MR ENGER, FRAT KRINZNEHE, RN (L3438 B =T 9. 1580 e B % mT DU ik
—MNERIET R ICER, 2007) [13]. WHOET b, —J5T, S 7 R EEE RS2 LR
A BB R0, RNk T EAMOMER R IR e EIR T Smeets (2008) [14] MK SRR SE R
BARE A HRE A S, X EEE BT S E R R AR R 3Tt e s A A e 4
AR e S, v DR AR TE E A 5e 5 70, i A1 B FDI 513 BUR B8 1 IEAL 5 21 M b 4
R s B AR Fok . ARAE LA B b, ARSCA AR BB AT DU AR [ i K B
BT, AR EE—.

H1: AN E R SO, BRI Tk g, ol e B gt e A o

2) AR ERAR B S EOR G Ok R R

SMEERERR 5T R

55 2 3% AR RSN T A B A RN A AR TE E ST ERE BRI SRR AN . “R TR

W%, FDI S5k 8 MR AL TH AR S MW 72 [D]: [ L2428 5], Brma: 1 &R K2, 2013. Acemoglu, D., Aghion, P., Bursztyn, L., et
al. (2012) The Environment and Directed Technical Change. American Economic Review, 102, 131-166.
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IR ” 52T 5 TIIEARR H . Aitken (1999) [15]#5 [ /A 7] 2 Af LART LLRI 4538 [ Al 56 4+, & R A
AT T4 . Smith (2003) [16] AZE 5 1Y K RSN N 77 55 AR A1 BE 73 BTN & B TE TR 2R T8 1
HE AR RN SRR R A RAMBIE TR . R EORRES . EHAE R, B LS RS N
T B AR R R B P 2 o X BRI 77 LT e R Tl Ik 8 6 0 ) DO AR R R I, TR A B, BRAH, ZE%8(2013) [17]
YONIX PP J7 2 3 R B I A [ A+ FDI 0 B 5 i A 30 1 5 S B ATl N R Sh «
1M Gittens (2006) [18]MU3AN FDI X 418 [ AV 20 E B SCRE . X 24 Ny BEARES NN X NI 55 A
P BE AR H LA DI R E T DA X AR T [ N ) B AR R B BB R R . [F,
A7 65 FEER R B 4% 1) (0 A DA B b v A R A R 2 X R 1 (AL 97 7 B8 0 S R, 3 AR [ A B Tt AT
B ERRE S, BOE RS E A R SR i B A R A i DL R E bR R . AR LA B AT, Ab
T B BN 7 B 0 B (R . BE TG, AR R H2a.

H2a: A BRI, At 55 3 i v s .

SR BB SR A

/NS (1997) [1913A A, INZR G2V £l FESRE, BT B4 0% I A% PR A g [ B 52 5 5 1) [ R AR AR A
ZERES. BORFIRM “SERIR” Ak, FLE% (2008) [20]45 Hi 5 [ A 7 2 Jeidt iRl SRR (1) f H 22
PRI, T 2R T [ R A AR 2 3 BT BRI ANt 5 ol B s s b . DR A R R R
11 R&D $ ANHS 2 FH s [ 2 7] 52 B, e et R E R AR AU B FE R A A JURE B R, b
AR B . AP R T2 ARSE . BN E 5 M A S TR AT REME . R
BB LT REVE . AR R BRI N B S AAAE “HORZERR” o Bk, AMEECAR ARG E &R
BEFATR, CRYIEEEARN B B RE E A AR A . RN
Xof R0 [ A B AR AR TR B “ORVaRn” , BPZRIE E B R . B AR L
115 >4 i B SRR BB A B B R Nl B R RS AN AR 7T DLZA 2R T8 [ A
W R B AT BE, MRBERBNGREE, FIRBUE AR TS . HR4E DL B AT, Ahi B B it
i B R ER . BT, ARSI R H2b.

H2b: A EEAR R, AH A B A i AN R
2.2. FRBHEEURKXRREE

1) 35 8h )i S ek

NN R 3 i N/ AN Rt SV ¥ DA I § AV == A0 1o & L ST Pl S A e i O 5 N
MRS 2 gialb ™ A4 T R s B E I R nse g /g, e Al E A SE S TR mBORIKT, JR51E 2t
AL AT . T FH(2009) [21]A B BE i 32 ZE DL J BEARTE AT, HAR K I AL T A ) Bk
FREER. AJJBEARVE N ENR S0 2 H ik, N AT B K 8 h o i B BOR g A () S 2
Fabs, ERARGH P ERARGEEA WG A @t 57 TR I e] DLk R T H S AR
kP, Ak psege AR, B m AR AR RE T, XA AE R e ) B4R i B R
PR o 2R3 [ Al i 53 TN s I m] Lekss 53 B S AR 507K, B, XI3E4E(2014)
[22]4 7T FDI 52 BTt 7 AR T8 [ 20 U Ao B i, S I 57 30 ) BE IR AR 7 [ 28 5 1Y K = B dE A

MR LL E o i, 5780 0ds o b s B (e bR, A SCH B H3a.

H3a: 573N /it A A T Al ke, 5530 Jyii toxr b sl KA (e 35 1E 7] fE 0

2) Wi 5 Ak

TERARGIFH AR, X TS S SKMER, B8 T7T —8iAF. @wEmat, K2
BB R BRI, SRR AT RO Y, FRIS RN N R i bs, AR
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SRV R, BEMT R ML R . A R LB BB ANV E BRI A, ARIE B W] AR AR B
TRANBEARBORTIRMI AL, HEMIR AT MARNE, HX IR Z B AGE R AN A ToliRe
IR ZZREAE 2 R R R . Sk Inin TAV R g5, BoARKF AR, FDI BT By dlk &
JEIEESERERIROAR, RN RIBE AN RE, kR, fBI1(2013) [17153L, BHFEER . BHIHAM
FBHIP Gx il (AT 5 S B R e AR, & IR Ak Ay 7. iRAE LA B34, WA
XAl R BAT e AR, A SCHR e H3b.

H3b:  BF A A AT b B, AR SN B B il KA i 2 IR B2

2.3 HPRAEESRHE. BRmbERElRKRRRE

1) ARG HHNEH

N TEAEBARHEFEEIR, BUESME BRI . BRI S RK =F Z R ER KR, e
AR SO A B S HE AR R R S, IFACH FDI RN, & “HRER” , —RAHMHR
R (A RE): R RNED), WRBLTERAR, LR%E B E 43T
) AH o “HRERENR” i “FAE” iRsh. SEbR b, SAEFERUORM O BRI S T 2 1R
MR, XHEERBIRP 2RI B & Xk, B, %M RE. FHEARY
BOERIR IO, BARYHUR — NMEARY BRI R, TR AR AR P 77 B R T D E R R R R R
R Y TR IR B2, iz BREHARBENG 7. B, A B ot 4 v o 4 [
KA BF KA B T e sEER, LA Romer (1987) [23125 N AAREE FUH G K H8 B T 280 R & B ST F 3T
BB ER P OC T HARSME AR, AN TEHT 7 SR PRl e e ek i) 2 SRR, P AEA R R
B, IR HIE K . 78 AR PRI KB, AR B SR AR DU R 7 U K . 14
ARAEGE,  HME R B REE @ AR E0 L LR ] P R A i R e ik e e R A e e, i HL, JE A
EHE G WL, RSB INEMA RGN, UK AIE BRI, S B ORI AR
EE R BT, AR B

Hda: 77 30 /7 HAE AN B 08 5 A b s 2 IA) R 2 28 R R A RS, A1 B A% Bl it 5 e 55 51
B A AR HE T AR

Hab: Bk i R B 05 5 Al i 2 AR 35 2 3 I A 0N, AR s B 4% B i se it
FEAG HAEHE T K .

2) RGBS R AE Fp RS w7 R

¥ WE(2010) [24153 Bt ZE WA 345 3R A0 s = b AT KBRS O T-ROR 22 B0 5 [ 8 B BOR 3642 R (1) 52
WA A FE s . BB, B AR5 R0 B AR 2 PR 25 5 75 4708 B g S B Wi i, PRIk, &R
R EHBEARERIREE AR FEWN, HERZEEB/D, BAREREGBEARERR T A,
F IR ARZE /N AL B S AT A BT . BEUE AR (2014) [22]4R IRk, BT R e i E S AN
X FH R AN R, o B 5 ) ) 2 008 ] 3K 0 it P SR TR S i PG R B 150 B Al R 9 % JREA & g ek
R [ B b K = A — E FI RS . A7 (2000) [2510F 78 A ik B Bk Ah Bt ik, — 5T, 2> 2B 1 AR
JRSRIIT Y, {5 7 EAERE N A, S T AREAM TS 0 A RIS B R TR AL SEAT A
B, SR 2 N Al N BRI 51 RIS EE Ak, 7 T R RAE AL AR ER TR, AT SR AR
AR IR TR Sh—i, BEE AN AEHES RAT A i A E B S, 7R AR ] R R
HMEAN I SR TR T BT )5, TR TGS E AR BN AL, AT ASE ] PR Ui AR il
FRE. VLSS TR T3P, 345 L HAT B TR A DG 21 b A M 2 7 A S L A i A
P, NI HETi AR B A — AN R T, W2 T ESRIIEARGIHTRE /), AMEEA i 545 il
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A SEBUR LT BRI, S 232 1 7 ML B A A S e 8 (R85, 2006) [26]. DI, R RESIEARBT &
Hl 585 2338 [ A bAoA Y S AR Z B R IE R R &R 85 & L, ASChEth UM ik

Hba: BeBlia B A5 HS 55 3 F0ii 5 AL B R A S i 5 1

H5b: AR BES R AT A -5 Al i KO- A S R 1 1

T UL, BUA B S5 I AR OIS AE BOAR MR H 5 Al il K AR 885G 2R 22 (AL 211 454
H, AL AR ELRARBE — HORGR - Al RIS o O8RS 1 Y i BB AR R AR

3. BEAEFEMHAERIR
3.1 HAIEFE

AR 2014~2016 Ty i A A 0 B4 Al R REACHIF 706 B o BEA L HE 1268 ML ERAE, Hof,

7 2014 545 389 ZK Ak, 7E 2015 4EF 432 KAk, 7E 2016 45 447 ZK Ak, BT S M in& 54 )
K5 Z BN INBIA BRI R . AR SCAEIE PRI 18] BL B 25 8 T SRt fE LR BUA L AN R R . — & 7E 2008
LR fENL S, SIS ah gt Al B 52 B s R UK, S IR AR H AR . — 2 7E 2009
B, Bkt TS BuaENL, AIREES, BRI O, Sk mnyn e ST 2 8 T
Ao HORGE I, MESET T 4 FEMEFHENZ G, Sk ir 7 — ook, B bTe
GRRAFT AR, FFT 2014 FE 0N WTO, 51k 7 REMAM L. B8] 2014~2016 4F Sk fn i
AN BE AR R AN IR B T-Aa0E , BT A SCIE$F 2014~2016 AF HA TR 1 i FE it (A B

3.2. WHEKIR

AW B AR AN BT AR BT Rl A R P EROR G AN E 57 30 v
FVIE AR 15 A8 B A 55 5 B L o A0 445 1) A R P B USORA A M RS o SRS R Al i ok Bk B T
EDBM (i inZe st A &), INSTAT (& i E X Geit /=), Sk inirnsuR i, Sishnin
AN E G rp A N RILAIECRAELE, (HHFRAT, FMAAEHL 55— 5O R B A G ERHS . HR
Y FAB SO DL JLAE DG T FDI S Sy s i s (1 3 B B i ke 1
3.3. TEWIt

[AAF & Xu (2000) [27]7ERF FT#5 Bl A 5] 28 5] 1 V38 e 43 30R0 2= 38 B A2 7= 38K 2 0] 108 SR I
KM TRP &A=, RN F AR ZERIER SR Bk, ASCRAE AL, R TFP & 4
WK, Bk ™ ARHE, H Total product #7xs7%H, Total investment 7R M 4% % .

TFP, = Total product,, /Total investment,, (3.1)

AR AR Caves (1974) [28], M:¥5¥(2003) [29], 7K #(2013) [30], A< 3¢ FE FIHH S 1wl 15
M, IR ARG AN BB, Hrb Total assets of foreign capital 7~ 4h i BLIEERH B, Total
assets Rk S B E,

FDI,, = Total assets of foreign capital,, /Total assets,, (3.2)

PR AR ARG H . WRIERT SO, ARG AR, A TN EAFBAR G AR Z T
HE, o N R AT ) F13 H (Labor) 8 &, HoR BEASE HURT A % H (RD) & & .

VA AS B AR SCE AU BUA BEAE M (F)IE A SO A SRR 1 AR &, bl T S ik in e 4 85 b s
RN BURSENLECNT, SRRBONIE, 455 SKbRE N, RagisBuk st~ AT ERALA B 45, Hr Total
shares of foreign R /R #h LAy SR, Total shares R AL S B4
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Fs, = Total shares of foreign,, /Total shares; (3.3

AR B TS, B (tax) A4k KU (size) » AEAE S8 45 (2012) [3L] AT KO Ak sl KA 53 iR s2 i,
X 3 B T BUR ) B Re el L BUSESC SORBCR RS m A R R TR . B AR A 1947 WL
P AR EFEPE SR RS RRE, AT E RIS DRI, T da ) e PR A SO 7T AN R B
PRI M K R, A BRI 1S, AU R T B E A AR .

WA B 4R bR 2, A i H B2 ol 8 557 . BN i TN . il
Scherer (1965) [32]48 H AV AR AT S B8 7= . SR EBEIRNEE BR TN BORER R AR5 (2014) [33]/EMT
FE ANV AR X A 77 R K He 22 SRS B, e IR B8 P VR A R () i B bR TR ZE 4% (2011) [34] )
HL2£(2016) [35]7EMF AL i1 . LA S R&D BT, DA ] LB P A il A b IR AR Sy 2 i A8
5 T DAASHR 0 3% HUAE BE W 25 4 3k b A 91 5= SR T I 3= e T i & A IR e da i AR &

4. SCUFR B
4.1. IFEFERES WK X RSUEER

BT, ASCHE T a0 2 o BB SR A 7T/ BB FDI S Ak Bl TRP 520 :

TFP, = a+CFDI, +Y_ycontrol, + &, (4.1)

78 4.1 X, TRP ARREE SIS A E R A =5, FDI AR T 4ME B % 5L control R R B
HRERAE, FEABB )R (size), e NBENVLIRZEDT, o AEEI, c. y NG
wmRIARE, | AR, tOAERIIN TG . 2 oA SEE 2 Hrik H Spss19.0 4t gk ik T
Z It T
4.2. SMEEER B SFEARRE XA SEER

1) Hhis BERCR 557 8)) 3 Ok RS AR

BT, ASCHEE T a0 2 o R AR A 5T 41 i B 0 (FDI)X 55 30 73 Hi (Labor) FI 52

Labor, = +cFDI, + Y ycontrol, + &, (4.2)

1 4.2 A, Labor 83 T 5780 Jid s FDIARE T 40 BLEEAR % 15 EL s control R BT e 3% ) 48 &,
F B FERL (tax) F1 4L AR (size), e ABENLRZT, o AFEIN, o y AFFMETFRIEIEREL | AR
B4, t A A B TR AR

2) AP EEA T ST R % R IE R

HEFB B, AT T a0 2 JolRl AR SR BT T/ B 5 (FDI) X A & i S (RD) 520 «

RD; = a+CFDI, + ) ycontrol, + &, (4.3)

7F 43 A, RDARE THF k& H; FDIAER T AN BT S control RoRFT A IisHl A&, £

EAFEBU (tax) A AR (size), e NEEALIRZIN, o NFEEIN, o y NFHETFIEIERE, i NAFER
Ak, t AR E I T A

4.3. FRiH Sl AR RSGIERE

1) 558 7% 5 Al K O R SRR
FeTARBE, ASCHE T 0T 2 u el AR ROR 7T 55 3h 53 i (Labor) Xt il il A< (TFP) (151 -
TFP, = a +cLabor, + Y ycontrol, + & (4.4)
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7E 4.4 350rf, Labor A3 1 5780 Jplta s TRPARER T4k K control s fEHI AL &, 24
FEB (tax) FI AR ML A (Size), e WARBLHIBENLIRZ T, o NEBON, c. y AFhTHRIZRRRIHRE, 8
AN A, t I B R T

2) WG 5 AR G R SRR Y

FEFARBE, ASCHEE T 0N 2 e AR SR SR & 3 H (RD) X A i K (TRP) (52 -

TFP, = a +CRD; + )_ ycontrol; +¢&, (4.5)

£ 451, RDMEFTHIREH; TFPACE 7K control #FRFTE MIEHAE, FEAILR
Wz (tax) AL B AR (size), e WAERLRIBENLIRZT0, o AEEIN, o y NEHEITHAZERIA RS, | NAH
HIAell, t A B e 1] 5
44, IVFEHFHRE., BARRESSIRKRRSCIERE

1) PR REER
PR IR BB (2014) [36], VAGHAK YR [B1A 53220 B0 R (B 1):

X » Y [¢—— g Y=cX+g
M € M=aX+¢g;
X Y [¢&— & Y=¢’X+bM+eg3

Figure 1. Mediation effect testing model diagram
1. RN REE

WERRE R, W XX Y WEgmEE: R a BF, W XX MR EE, nRRE %
EARE, REbEE, WEH X XY KM MAASLE, M2 X#EmY Kefhigs, o
RARECMAK b MR, WU M 2 X Y 350 A8 &,

FE LA RN AS 565 SR IR 2 AT it b, AR SO g R

) A E R . D7Eh il S Ak R K S R SLE AR A

FETFB BB, T i A ik R 2.9.2.10. 2.11 SRAF 5t 4M i B4 % (FDI)LE 35 50 /73 Hi (Labor)
FIFRAE R R X b K fgem . i, [R5 RE 2.6 2.7 NRTSCOEHIH, AR D R e B, H

KHIH
TFP, = a+CcFDI, + ) ycontrol, +&, (4.6)
Labor, =& +cFDI, + Y ycontrol, + &, 4.7
TFP, = a +bLabor, +¢'FDI, +Y_ ycontrol, +¢&, (4.8)

b) MR EEAR T WA S KOG R IR
BB EE, FEBAIRIAR 4.9, 4.10. 4.11 KA U4 B3P (FDI)EWE K i Hi (RD)
AR RS b S e . b, [BRDTREOAETSCE A, B RP BR e B, RS .
TFP, = a +CcFDI, +)_ ycontrol, + &, (4.9)
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RD, =@ +CFDI, + Y ycontrol, +e&, (4.10)
TFP, = a +bRD, +c'FDI, +Y_ ycontrol, +&, (4.11)

2) R E SRR E

o 56 R I B A5 AE E r AR e (R VR F IR, AR SO IR D B (2014) [37]58% T W15 R A ge Ay
PRI IR, ERR IR N, SRIERI TN . HARAT IR BRI

Q) i IR AR B (il B ) Ko AR B (A1 i BB R0 ) R AR R (AR ER S M) W [R1)3, 1 AR B (Sh i B
BRI R AR

by o /AR B (B AR H) % AR B (1 B ) A A AR B (RAUR B ) RN, A RGNS B
BRI R B .

C) MR A B (A b i K) %o [ AR B (A LA ) R AR (AR VAR H ) AN AR B (BT B 45 ) 1Y)
BIUE, AR (R AR ) REORE . (VLA TP SRR tHAEAE AU

d) DR AR (A R X AR R (R B E) . AR AR ) AR (RS B 4 ) F
HA AR B (BT ) 5 5 AR S (B BUE B A5 M) 32 B R, 28 B R B .

BB EoCRBE, ARAEA TR R ARG S0P R, SRR A R R 4.11~4.19 SR T RALH B
SER R B TEHAG 5 MK 2 (R E] 7 fm AT EA

1) FRRS BT A di . RAUAEEEE M 5 Al K O R IIF A

BT B, BB RIAR 412, 413, 4.14. 4.15 KBS AN ELIEEHR (FDI)E S5 5h J1is
(Labor) B /R F R0 A b K iR s m, - FEAFF T8 B I6 345 R 7 H A S80S 36 42 AR PR A o

TFP, = a, + &, FDI, + a,aFs, + Y ycontrol, + &, (4.12)

Labor, = &, + o, FDI, +a,aFs, + Y ycontrol, + & (4.13)

TFP, = &, + a,FDI, +a,Fs; +a,Labor, + )" ycontrol, + &, (4.14)

TFP, = + o, FDI, +a,Fs;, +aglabor, + a,Fs; x Labor, + > ycontrol, + &, (4.15)

BRI FRIA I 4.12 & 4.15 T ER| TR BRBUA B (Fs) AR =AML SK. P EER AR
Hm . AR EYIE E3C, AEER.

) MR BT WhARR . AR EREE 5 Al B % R S A

BT B, BRI LA 4.16. 4.17. 4.18. 4.19 KW A E A% FE (FDI)ERT K % H (RD)
BRI REIR, IR ST BB R 25 R TE R A RS 36 B A TP R T R

TFP, = a, +a,FDI, + a,aFs; + Y yeontrol, + &, (4.16)

RD, = a, + o,FDI, +a,aFs, + Y ycontrol, +¢&, (4.17)

TFP, =, + o,FDI,, + a,Fs;, + o,RD;, + Z}/COH‘UOIit +&, (4.18)

TFP, =, + o,FDI,, + a,Fs;, + ,RD;, + ,Fs; xRD;, + Z;fcontl’olit + & (4.19)

Bk 4.16 2 4.19 BB R 7R TSR AR B (Fs) XS IS R AV /AR R
. AR UIMIF B3, ANEEER

5. ARG

AR SCH G SR BT - BORUE - VSR FIHESE,  DAAPR BB N B AR, BORUE M
ANYE P57 5)) 73 AR R i H T AR R, IRBLE B DT AR B A KO R AR R, AR ATIY
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5] B P9 AE DR R AL BT SRR SS, i  BOR 51 5 BRE H S S & AT T e . FESE
IR R ET, BB A AW, —255 5 i B R s, 55— SR Rk
KIFEI o ASCEZMN “FB” LA FEAM AR e SR A R (TRP) A B A &, R AR 4
MV FRBAE Azl A8 5, 420 DRAS 8] A b RS AT RSO Ao A B PRI, S8 B8 38 T s im 5 m A b 1)
FRpkt, HC T 2014 45, 2015 4EAN 2016 4F (1) ik i mah %t ik, SPSS19.0. Excel2013 45411434
TR, BEv 5 e g &, B S B B8 5 A B ) 3 308 BB i 1 o RO
SR G BRI BTG B S MR R A TS IR A RS, B 2T i T S5 v A A

FB—, SR EERTOM K B B IEREN . Sismipm2tt e AREEF Lz —, FER
G, R E A E ST 80%LA L, Tl atAE R 55 . BB Dk A WTO J&,
AN BB RS A R R R B

B, SR EER TR H AN E R AR S A R A, RN, — R B
BN 578 Ji R R IR R RN, U R O S 2R R, 125 3 BRI Ay, d AN WA )
Jeidt KA, (RS GIEMNTTa) /1. mE R RAE KPR R BRI R
R REN IR, FEFEFRET, SEmyrnm TS, HARERE, SAEEARAN,
73 1S IR IN ARV AEAN W 257 SR MKW R BN, Rk Al e R AR T

F=, BAREHWAGEELEN S RKEAREN M. g, 5730006 K2 A
T IE RN s B R X Ak K B A 3 IR A R

FIY, B H A4 RS B TS KR B R E R AEH . Hd, 578 i e
AN B B S A KR B B3 R A E R R AR AP R B B S A R B B3 1 R
Fs U B R S H AT ARy S oAl 2= S = e RTAE =26, 3R EE B 2 AR, Rk R

FBh, WEUREGITEINE BT R S S SR 2 B M A m Ry EM. g, &
BUORBRAS M TEA R AR TE . 9730 i th S A s A R IR ER o BRAUG BR S5 M 7E 1 i B4
Bzt W S Al e R s B TR
Table 2. Summary of the Hypothesis results
2. RERIEREBER

TERAR Znih (e auE-3ukay gk
SR EL AR S A G H1 A B PR Al KA 3 I [ R SR
H2a S B 557 3 i A B IE R SR

A B S B
H2b AT B PR S WA A S35 A AE [ B SCRE
H3a I35 J3 5 Al A B IR 1R SR

PORUR 5 4l
H3b Tk A H 5 e b AR AT S8 35 1) I 1R 52 S
H4a 57 81 )33 W AR R B R S Al i 2 1A A B 3 R AR SR

AR R AR
Hab TR HE AT T B P 5 il A 2 ) A48 S 25 A A A SCFF

H5a JBAL IR B A5 W AE 57 ) Jadin th 5 b B K Z AR B RF R RS ER ASCRe
H5b JBAL IR B ES A AE R AU 5 il I 2 T A 0 5 2 A A7 1 A 1 4 S

JEAR i LA AL R 1 T 4

SRR RO R R IR S5 R, HE— AR A RS AT T T (K o 2 S 0 4 R S B st it
AT TRIEL, JEREERBEAT 704, BRI SRR 2 40 L.
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