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BT (U R — ) -0.0448 | -0.0679 | -0.0063 0.0030 0.0051 | -0.0292
(0.0481) | (0.0765) | (0.0822) (0.0149) | (0.0144) | (0.0252)
BT (R ) 0.0091 | -0.0149 -0.0108 -0.0355
(0.0505) | (0.0700) (0.0159) | (0.0324)
B (W =300 0.0411 -0.0165
(0.0368) (0.0157)
FEAt 42 o A il s s il b i il i b s il s il
XN 143248 | 119365 95492 71619 143248 119365 95492 71619
rk LM ;56 59.5630%%%|91,9260%%*|71.1940%%%/40.1840%%4197.8120%+#220.4590% %+ 187.6390%* 103 3950
Wald F #:55 1013.6120%(1946.9030%| 1334.1660%| 742.5660* | 1154.2070% | 1334.0660% | 1107.2650% | 564.0210%
Hansen J K:%5.P {4 | 0.5011 0.6570 0.7007 | 0.5440 0.4692 0.5240 0.4828 0.7042

TE (D5 A REEFME AR LD o ox xR RIRIRTE 1% 5% 10%/KF B35 @ H T HAE Sk it 2 — 2R
BT, P A HE AT <A AT A 5 B ok LMK 38 (Kleibergen —paaprk LM ), 6B S <R W] UGB RR S5 R R A
3, @Wald F K35 (Cragg-Donald Wald F 4550 ) 55 T H AR G 56 | JFAR 1 “fA7E 55 T H B &7 @Hansen J 195k < i i
PO 95 SR AR BT A RS BB SR @A AL S AR A B A B R BEAR B AR ] Al
L Al HEASE () -5 AT I Al O A b 00 R T A0 45 4 i A8 S 09 495 R RN SR AR A 5 10T BR R AL
RS 1 78 B (1 SEUE S5 5 AR SOR S A7 D4R 4 1352325 1T LA ) VR 3 R I,

OB A 38 1 Stata FRAOFIHFE R,

(2) LA Je PR A by st U A8 a2 1 AR BEAR 5 | A SOV BESE AT T b 4 P 2B M RURS: 7= 2R R L
,Jnﬂi:‘@ﬁikxﬂ%? Er DR (8 R 23R 004 i I A e A A et T A8 e 0 A B AR o | DA % A B
V1) 225 £ P 358 1 5 R A A8 2 A DG 7 A 1 N A PR D 5%

FERL R (1) 51 A T — AR A S i R AR ok i T AR Y B B Sy < Bl A T B ERHE
(DPD), f#H POLS .FE F1 RE 111 DPD 2= A= Fr il «sh A A 527, F T2 SCH Bt 2 4 A 4
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B n T IeF K sh A, Il LA4% Arellano and Bond® 1 Blundell and Bond™ %5 ) H# 13 |
fili W 25 2% 43 GMM (DIF-GMM ) F1 # 25 3 48 GMM (SYS—GMM ) #F 17 8l 45 1 Al B A [ml )9 55 25 43
GMM HH LY, R GE GMM A DL s & AT LA i A 3 AR I B AT LUK TS B s 7] 28 Ak 09 722 5 1) R 4L
PRI, A SCHE AT RS GMM I SE RS R

TE BN A T RS v 4% i B e P R A AL R A S U S I, A SN T R B DFE
P T S — R R A AR AR AR R S OO, AR S Y B R X i ol R Y R Y R e
LY, @FEFSH 1 i — W SR AR AR AR i IR LT W S I WS — I WS I A
Je = R 8 9 7 Al R A R I O R 4 IR I e R T AR (1) —(8) A [T
R L THR2E ARG AR (1) AR (2) K 50 F T B AR 5 B 5 A 200 Sargan K 40 | 3% 3R W W A0 22 43
GMM FIH 25 22 48 GMM 45 H A4 [m] 5 2R BO2 5 2 19

=4 FBREANEERR. REBETEX
PR A 4 Al ]

g 1 52 5877 o5 L B 5% B SR L LR 5% | BERT AT LT 109% S BRI 10%
DIF-GMM |SYS-GMM | DIF-GMM |SYS-GMM | DIF-GMM | SYS-GMM | DIF-GMM | SYS-GMM

(0 (2) (3) (4) (5) (6) (7) (8)
Al A 26 (S — ) | 0.1906%%| 0.2643% % 0.2617%% | 0.2705%%¥ 0.1829%%%| 0.2519%%* 0.2619%* | 0.2695%%*
(0.0666) |(0.0803) | (0.1138) [(0.0877) [(0.0598) [(0.0780) |(0.1133) [(0.0887)

BV CY ) -0.0326%* |-0.0356  |-0.0242 |-0.0294* |-0.0150%* [-0.0146% |-0.0054 |-0.0090
(0.0137) |(0.0492) |(0.0148) [(0.0159) [(0.0067) [(0.0083) |(0.0062) [(0.0062)

BB (s — ) -0.0233  |-0.0382 0.0004 [-0.0046 [-0.0096 |-0.0060 |[-0.0001 |-0.0030
(0.0285) |(0.1041) |(0.0144) [(0.0165) [(0.0163) [(0.0189) |(0.0066) [(0.0068)

BB (i s ) -0.0040  |-0.0046 -0.0140  |-0.0072
(0.0176) [(0.0164) (0.0118) [(0.0120)

e (i e = 40) 0.0064 | 0.0066 -0.0093  |-0.0062
(0.0112) [(0.0109) (0.0086) [(0.0098)

HoAt 4 ) 25 P 1l 1l i 1l P 1l i il el il il
XN 167111 | 190984 | 119365 | 143238 | 167111 | 190984 | 119365 | 143238
AR(1).P 0.0037 | 0.0048 | 0.0274 | 0.0243 | 0.0034 | 0.0042 | 0.0271 | 0.0244
AR(2) .PfH 0.3054 | 0.3537 | 02771 | 02751 | 02968 | 0.3494 | 02773 | 0.2750
Sargan K% P 0.2007 | 09494 | 0.1435 | 0.5282 | 04180 | 0.8381 | 0.1468 | 0.5323

TE . (DFF 5 AR TR R D0 R b vl & VAR B TAF A8 S J7 2 v e % AR SIFRIRAE 19 5% 10%7KF- W3 . @AR(1)
HIAR (2) 23 591 o A 96 12 B 30044 22 S0 2 A5 AEAE — B 5 W A AR OGS BE A3 SR <R A AE — B B AR O R AR AEAE B A
5 Sargan 16560 A 6 46 T HE B AT AFAE R B PUN  JSURBEA < IT A T AR S IA R, GFEH 1.2.5 Fl 6 41i225r GMM Al
A YL GMM J5 BB AN A e 7 dat v A B A 7R A Y — BT D lags (1) 5 5 2200 )10 WA e 728 o 1) — MR JS (LA TR
AR 4k I maxldep (1) ; 9 2 52 98 7 W A2 4 Dy P9 A28 g T B B )5 BB N lag(1,3) . MITESE 3.4.7 1 8 FI Y 223
GMM IR ZE GMM Jr BB A g B 2 dk vl 5 i ffp A8 k) — B B Tags (1) 5 95 25 (o0 O M 88 28 g — A Wil Ui P4
T EAE M maxldep (1) , @H AP HIAS I AL I8 B AR YA B8 T fot R B AR RE 20 I i) il BUASE Aol LR 9 - 5
JIR A A 5 A 2R A M 28R A I ] 280 % 7 ] AL ik B AT 5 AR /NI AR AT & TT BRI, RSO A543 o A Y S
SR ARSORI

ORI A 12 ] Stata PR,

@O FRAWH (1) (2) (5)FN(6)FNSEUELE R 2 L2 W SRR B8 7 (U5 — 30 ) A9 SR 45 21 J2 PR S 7 R AR i3
TR R BT () B S A AR AR R R LHGH R I lag (1,3)1F 0 01 AL &
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A WSIEZE R R, (8 FH 2h A T AR A | LA S PR AR B AR A O ) O A e i AR RS AR S
B A R AT S 3 T 7 A (8 R T v A TE Al %%,fﬁik{rrﬁ’}ﬁ*,ﬁﬁ ) I 238 % 224 11 1 )
FRAE 1%/KV- 13 B Ay b 35 1l 1E [ 52 | ¢ B 0 ) 2 285 T Al AU B g 45 31

3. REMKR

(1) WA o e o 722 i I S R 3 T A A7 00 A X A i 28 e 1A T T o S O [ 2 6 7
7 T SO [ B8 7 5 A B A LR AR SOK LR [ 2 5877 5 T AL RS R BT IR R
FE S BV — i Ml A A [R) I 0 2 T 7 o5 L A S BTN BRI 59 RN 65 2 T o Le SR T Ak
TS 5% , TR 32 Al 75 1% AT S i 4 5% 77 18 7 BAR SSRGS SR 3R 5 it zs @, RV X [ 2 B¢ 7™
7 AR AR HEAT HORE S TS SCHRFIE S 2R B <2 50 7 il i) A1 AR B 0 @ L RV R e R (e
WA B8 7 SRR U(E ) R 5 B B o AR bR . R IR IR 0 AR B 7 s S, R B — Al AR —
AT [] BSP A [E  o E SR T AR AT M BRI 59 FIE B 7 R A 3 O R AR AT ML Y JS 5% (D INEIR )
WRZAS M FEZAE Tt i e 7 is 8 BARSCUESS S 3R 6 rom . BV DL ST 77 J) e 2 8 4o 45 2% HH
i FEAE AR AT SRR IR B 77 Aol 8 ) 3 B s T A TE R

x5 ERENBATER.UBAERATSHEWANEREREER S BA TR

Pl 5 3 Al ) i 38
- W5 B 15 LG AT 5% S FE B2 N L R 5% | FRRES™ L AT 109 ; B2 N LR 10%
FE FE+GMM |DIF-GMM [SYS-GMM|  FE FE+GMM | DIF-GMM | SYS-GMM
(1) (2) (3) 4) (5) (6) (7) (8)
AV A = (G — ) 0.2618%% | 0.2674%* 0.2618%# | 0.2674%%*
(0.1136) |(0.0887) (0.1135) | (0.0887)
B4 -0.0216% | 0.0092 |-0.0204* |-0.0182 |-0.0155%% 0.0121 |-0.0184%%%|_(0,0159%*
(0.0121) | (0.0830) | (0.0113) |(0.0116) [(0.0072) | (0.0372) | (0.0051) |(0.0048)
B (s — ) -0.0188% | 0.0107 |-0.0058 [-0.0035 |-0.0091* | 0.0072 |-0.0070  [-0.0058
(0.0109) | (0.0196) | (0.0075) |(0.0078) [(0.0047) | (0.0152) |(0.0047) |(0.0049)
2T (e b)) -0.0021 0.0223 | 0.0068 | 0.0074 |-0.0011 0.0138 | 0.0028 0.0037
(0.0098) | (0.0314) | (0.0138) [(0.0138) [(0.0042) | (0.0138) | (0.0061) |(0.0062)
B (iR =) -0.0036 0.0038 | 0.0064 | 0.0071 |-0.0063 | -0.0045 |-0.0041 |-0.0044
(0.0091) | (0.0166) |(0.0085) [(0.0087) [(0.0039) | (0.0080) [(0.0044) |(0.0045)
HAlb A ) A5 it s il il i il i il il i il i il i il
FEAS B 143238 71619 119365 | 143238 | 143238 | 71619 119365 143238
F K2 5.P {H 0.0000 0.0000
Hausman £ %P {8 0.0000 0.0000
tk LM K46 31.5450% 67.5030% %
Wald F K 45 883.7710% 523.8990%
Hansen J f %5 P {4 0.7423 0.8424
AR(1).PfE 0.0273 | 0.0245 0.0273 0.0245
AR(2).P i 0.2773 | 0.2746 0.2772 0.2745
Sargan K % P {8 0.1452 | 0.5252 0.1451 0.5251

T« A A 1 28 A 904 5 A AR SR DL 5 36 2—4 X R A — B, Bkl 20 SR 2—4 TR,
OB . F 538 ] Stata FRAFIF SRR,

@  BRFRR, AR 3 2 RSk 3 15 4 FIFNEE 8 51 3 4 W55 3 4.7 A1 8 H AR f V4 TR IR i O¢
FH AR AT M I R AN T UL I HA R/ 1 SRS SR 5 3 2 38 3 Ik 4 I SETESE R A — B,
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=6 ENEXNRBRAFER. UE-AEREHREERA LI
[R5 B el )
7 U807 5 L B 5% ; 967 ARG LI 5% | P2 V7= o H . Bl 109%; 97 FLE6 % s 10%

P EL
AP

FE FE+GMM | DIF-GMM | SYS-GMM FE FE+GMM | DIF-GMM | SYS-GMM
(1) (2) 3) 4) (5) (6) (7 (8)
Al 2 (S —390) 0.2617** | 0.2674%%*%* 0.2617** | 0.2673%**
(0.1135) |(0.0887) (0.1135) |(0.0888)
B (4 -0.0380%* —-0.0122 |-0.0405%**|-0.0331*%%-0.0324***  0.0156 —0.0317#%%|—-0.0253 ***

(0.0166) | (0.0547) [(0.0099) [(0.0078) [(0.0121) | (0.0247) [(0.0079) |(0.0057)
R i e — ) -0.0133 | -0.0008 |-0.0142%* |-0.0110* |-0.0064 0.0072  |-0.0063* |-0.0043
(0.0081) | (0.0138) [(0.0060) {(0.0057) |(0.0055) | (0.0061) |(0.0035) |(0.0031)
R (A s ) -0.0098* | —0.0022 |-0.0102%* |-0.0088** |-0.0043 0.0125  |-0.0038  |-0.0030
(0.0052) | (0.0114) [(0.0040) {(0.0041) [(0.0033) | (0.0080) |(0.0024) |(0.0024)
B (e =) -0.0035 | -0.0002 |-0.0046 |-0.0040  |-0.0024 0.0028  |-0.0002  |-0.0001
(0.0048) | (0.0075) [(0.0033) {(0.0037) [(0.0029) | (0.0043) [(0.0023) |(0.0024)

A A o) A2 it {2 1l il il {2 1] {2 1l il {2 1] 2 1l
A 143238 71619 119365 143238 143238 71619 119365 143238
F #: 5% P {E 0.0000 0.0000

Hausman i % P {8 0.0000 0.0000

vk LM £ 55 42.6820%** 100.5970%**

Wald F £ 45 671.8370* 491.4110%*

Hansen J £:535.P {6 0.4766 0.8905

AR(1).PfH 0.0273 0.0245 0.0273 0.0245
AR(2).P 0.2772 0.2745 0.2772 0.2745
Sargan 1 5 P {E 0.1453 0.5252 0.1452 0.5250

T A 2 60 728 125 14T 5 A R s M B DE T 5 3R 2—4 Xz B — B0, HUAR T S R 2—4 B9 TERE
ORI AR 2 Stata FOF AT B

(2) A8 005 Mt T AR L v 0 P RN SR AT P b v 0 7 R T S5 8 £l B B R SRR 5
BRI Xt b R SR R R O 25 R AR 7 5 (1) — () B FR , Horp 5 (D) AR A AT
SRS SR 5 (2) 8 [ N AR A 1R SRS, 5 55 (3) 81 ok Bl LA, AR TR At 3T 0 SR 4%
J 5 (4) 8 R B T R N A PR FE AT GMM AT B SEIESE Y, T WoR 45 R A R fe | AR
SCAR [ B o LA B O O LR TE & 10% , AR SEIESS R AR 7 5 (5)—(8) AW . B
A Al v 9% 7 R SR Ry Bl AR e AT A S R 7 A A R SR R A IR

4, B—HHR . FIEIELHEEFEBIRSFEED

P2 AR FEN S 55 FARAT A8 Nl i 58 BT R BRI Ok o0 T e e A PR
(181G A TBCHE A A B 1) BT RS 8 17 A BB T A5 v 2 TR 12 2 AR A 5680 3 — )

AR SO HNSE 8 5E U 25k A B WA TE T A A0 T AR A7l P HETE BT 309% (DA /INE]
K, LK Z AR 32 SCA R NE® ) LR SZIESE AN 8 25 (1)—(3) s . Hop 5 (1) 81 R [ 2 3
WA ALAG TF R B SETESE SR 56 (2) 8 R % 08 T R % = AR P I B FE R GMM Al 119 SEIEZS 51 56

@ WU R AR SO A 255 GMM I A R G GMM XL AT AR T R WA T ) R —
JE I RUAE S =00 00 55 % 7 Al v B R AR B A R B AN B R R A A ik
A T S A B I AH GBS (AR (1) PER T 0.1), A FEfT P 22 40 GMM FIPT 2L R 48 GMM
HEATRRAEAR M RN T I R SO I R 7 R R I W R R AR IR IE AN B3 Xk AR BE 22 4 GMM
MR CMM 2 EiE M, BT R, IZIEL R AR T

@ AE R R ABERS 56 | AR SORI R A ll 1) 9% 7= SBE SA8l b /INAR Ll ( b of | E SEUE 45 SR P AR SOl R R A S
il S AR BT BB A AR LRI S iR . IR R IR SRS SRR TI L
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*®17 TIHETE . S EFFER
A A o a5 2 o
0 2 7 107 T 5% ; BB S o HE LU 5% | TR VE RS M LT 10%; BB E S 10%

25 hit
- POLS FE RE FE+GMM POLS FE RE FE+GMM
(1 ) 3) 4) (5) (6) (1) (®)
BW T EE) —0.1483** | -0.0935 | -0.1480** | -0.0629 0.1791 0.3112 0.1819 -0.0698

(0.0716) | (0.0957) | (0.0744) | (0.1754) | (0.2703) | (0.3268) | (0.2721) | (0.1642)
ROl R —H) | -0.1100 | -0.0854 | -0.1105 | -0.0183 |-0.2085* | —-0.1422 |-0.2079* | -0.0383
(0.0796) | (0.0728) | (0.0752) | (0.0666) | (0.1243) | (0.0976) | (0.1236) | (0.0622)
BT i a =) | -0.0086 0.0341 | -0.0078 | -0.0065 | -0.1142%% | -0.0592 | -0.1140%* | —0.0724
(0.0637) | (0.0548) | (0.0641) | (0.0778) | (0.0523) | (0.0384) | (0.0515) | (0.0676)
B (MR =) | —0.0536 0.0076 | -0.0521 -0.0160 | -0.0540% 0.0122 | -0.0534* 0.0006
(0.0528) | (0.0577) | (0.0531) | (0.0647) | (0.0296) | (0.0305) | (0.0299) | (0.0529)

At 45 ) 25 i T il il T il T 1l il il il
N 126324 126324 126324 63162 126324 126324 126324 63162

F K545 P {8 0.0000 0.0000

BP £ % P {4 0.0000 0.0000

Hausman 4 % P {5 0.9809 0.9728

rk LM #:56 34,5580 94,8790
Wald F ¥ 5 581.2030% 524.0260*
Hansen J #:55 P {H 0.5032 0.6678

T . POLS \FE Fll RE " H5-5 N 2 43501 o « 5 05 2 R g MERR R IR " < T 2RAR AR vl 2 R R FSREARE DR 7 o o Z3 Bl R
TE 1% 5% 10%/KF L2 QFR TR 6 T oAl 4 ) 25 5 A4 A 30 A D e 10 A i I L2 2 e 3 YT,
PR M I8 0 Stata AR AL R

(3)H 25 T8 T Al A ZE A RE S M [R] B W 20 R 58 GMM A TS SRS 2R 0 T Wos 45 R i e fgt
AT SRR Y [ B o LR B 2 o LR AR LU BOTE & 10% , BARSSIEZE R gk 8
5 (4)—(6)FN TR,

2% 8 JEE IR A A A I G T AT 0 23550 (1) AN(4) B F A 55 A1 Hausman K256 A9 S8 115 A%
T POLS i 1A RE it 132385 I 32 S A5 it [ 5 20O B8 (FE) A& 3t 268 (2) 1 (5) 911 Wald F £ %
TE 109K VA4 “f7 76 55 T HAS 57 (19 R, Hansen J R 36 JCE R4 < fir s T AR 35 47 3
W TR T LA e R0 2 10 565 (3) R (6) 3 BRI 26 (s i — 301 ) X6 DI 2R (2440 ) 32 1k B 3 M 1 E
Al HLHGE 5 T A% 25 FAH DG AR (1) AR (2) K 50 T T H AR B G 5 201Y Sargan K550 | 31X 32 #
et I 3 A T AR B BE O B £ b AR SCEOINE AR (3) A1 (6) FI Y SEUESE R | 3R 8 HYSEIELS SRR
rh /Nl ST B 7 0T R R A AR b B R LR R

g EBUREWN

it

ARSI TTHR A B2t — 7 ) B —— A2 B¢ 73 38 R Al R AR A 52 e, JF DA R0 SR 9 A Ty
T (1] 25 A TR AR G b AR SO | 2 ol (8] 52 5y AR 55 T il PR A B SAR I | AR f5e fER A 7
A R Al 225 58 B B A (B 5 2 Al [ 58 5 AR ARG T ol P9 P TS I AR i R ) g ol A6
ARSHETMERNIE LD TEAR™ A2 T, 25T 50 TR RI Rz 8 W E
BmE . T AN A5 B R BT s B AN R PR B IR R BT IS E IR 2 A
FE A T 44 B R B 7 Al 2 BT LA RE % S5 A 00 R 1 25 ) = it PR Al D7 B B Y T A BT

i
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*8

F/NE KR EIEEREBIREFEEG

PR 4, il ] i 2%
- R 967 i LT 5% BB SR RIS L R 5% | RS HGLET 109, BB SR A LR 10%
- FE FE+GMM SYS-GMM FE FE+GMM SYS-GMM
() (2) (3) 4) (5) (6)
Ak A 2 G —30) 0.14027 0.1403%%
(0.0391) (0.0392)
BB (5 -0.0140 -0.3181% -0.0217 -0.0047 -0.1062* -0.0002
(0.0150) (0.1711) (0.0168) (0.0066) (0.0568) (0.0077)
BV (O R — ) -0.0187 -0.0595 -0.0216 -0.0111% -0.0149 -0.0054
(0.0163) (0.0648) (0.0154) (0.0059) (0.0183) (0.0073)
By™ o e =) -0.0152 -0.0761 -0.0032 -0.0046 -0.0378** | —0.0045
(0.0161) (0.0524) (0.0166) (0.0066) (0.0192) (0.0072)
R iR =00 0.0034 -0.0504 0.0059 0.0008 -0.0121 -0.0073
(0.0121) (0.0443) (0.0182) (0.0066) (0.0143) (0.0084)
A 42 i) A% i il i i il i il s il il
FEA L 17904 8952 17904 17904 8952 17904
R L o e 0.0000 0.0000
Hausman ¥ %6 P {8 0.0000 0.0000
tk LM K46 11.1220%* 20 2740k
Wald F 456 71.9910%* 128.0470%
Hansen J 655 P 5 0.7057 0.8434
AR(1).PfH 0.0079 0.0079
AR(2).P 1 0.3230 0.3231
Sargan Ki % P {H 0.5850 0.5851

TE - JH Al A o 2 05 )65 5 0N 08 b R DG 5 3 24 X 1 — B, FUAR T S R 24 TR R B TR R G A S ek
BORLARIR AR 12 H Stata FPFIHSEREBE

FUVER IR T GRS IR , RO X LE B 0 55 R IR AR H 28 s B A E SEIE
I AR SCLL 1999—2007 A EE Tl A b BSCHE PR R R 25 1 AR ol A i T A T AR B 4 | DA
7 ECRTE 5 2 L SRR AR R M T R AR B R BTG R A A B B B R
AL ZE ] AR AL Al BB BT A R B A Ml 5 SEO8E A M [ e R4 [
[ 5 25, HR A UEHE SRR 0 Aol R 2R 2 Ty 5 I B OXG n 85 85 9% AT e 23 52 i Kok
BRI 2 AR SCHI AT A BR 43 A s S 58 ARGy 50 2 0 7 a8 A BT A8 | 5 58 = AR AR BT, — 4R 1T
YRR ¢ 7 3z 8 X 2 RIS | 4 SR R AR WS 7 0s 4 W I UM AE SR T BN B @ i gE
b Z5 AN A R A £ b SR FHAR 7 SR s S 0 D A P TR R AR S R T R T L A R 3 A B A T AR
RURE I AR P 5 | 25 AT SR A SRR B0 b RN S S S R W7, @ TR 56 b 3 SR 45 2R
PR | AR SCAE 0T 48 B8 = b ofE A8 5 42 9% 77 DN 2 48 B AR 2 48 b A rh /s b PR AR A5 A%
T TG B AR ST BRI, 25 FRATH SR N SRR IR 08 732 7 4 ve Al R i R A B

2. BUREIL

(D)TET b S5 4 TG ) B AR 48 L | IR 14 777 b 1850 5 6T IBURT 19 2% A% 48 B 15 A 7 32 4 1] 3 38 417
il 1) 3 M A 2 J Al 5 Ml T 32 4 1 g i o M R e SR R 5 oMl v L 23 1 2 S ) A
S = E ARG DRIt S0 R 55 Ml A R R ) S S A 7 PR I 55 A R AR A AT, HEAS SCRY R
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CERGE A BRI RO ARG b s T Al M R s 0 R RO A S
02 TR TP Al X L 3 3 0 o ) 3l R K TR R S5 Ml ) TR B AR BRI | BUR A B
Pl 5 K TV 1 B A I A A Dk R Ty R S i i Ml S s N A3 TR AR Bl A 1 IR 55
i K J | 3K A SR LA T BE 0ky s (4 72 M B B T2 2

(2) BURFHE 72 M TH % ) 1A 0 A AR 108 7= M P9 4 T Ak b | TR 32065 A (B85 8 o T
PN R EEAAE S5, AL A Al P 5 TG T 1], BOR IR Al it 2 15, A0 8 i PR A5 AT
Yy i A FNAE 5 BUAS , BEIX P ITUSCAS 1) 1 B T 3 3 4 i ELE HL DR sk 2 577N T, 2
Tl 2 5 4 TR £ ] A (BB PR it 0 A 2 e PR TE AN (A AE TR & R N A AR B O 5
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The Impact of Asset-light Strategy on Firms’ Profit Margin

Evidence from China’s Manufacturing Firms

WANG Zhi-bo, LI Chang-hong
(School of Economics & Management, South China Normal University, Guangzhou 510006, China)

Abstract: Since the 1980s, the division of labor has deepened from horizontal division, which is inter—
product division, to vertical specialization based on the value chain which is intra—product division. Enterprise that
participated in intra—product division would present to be asset—heavy strategy if it is specialized in manufacturing
process of value chain, and asset-light strategy with researching and marketing of value chain. In competitive
equilibrium, enterprise’s excess profits come from monopolized recourses. While the outsourcing manufacturing
operation is not made up of the monopolized recourses, hence the asset—light operation alone cannot result in
excess profit. Empirically, this article gathers data on China’s manufacturing firms from 1999 to 2007 and
constructs the asset-light measure variables by employing data like proportion of fixed assets and proportion of
selling expenses and other indexes to study on the effect of asset-light on profit margin through panel data model.
No evidence was found to prove that the profit of company with asset—light is higher, which implies that
enterprises should decide whether to participate in value chain division according to the principle of cost
minimization. Enterprises should decide which link of value chain shall be specialized according to their competitive
advantages and gradually accumulate the monopolized recourses and core competitiveness from “learning by doing”,
instead of pursuing merely the asset-light on the financial statements.

Key Words: asset-light; smiling curve; profit margin; monopolized recourses
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