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1
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH | InTECHCH InTFP
c 0. 4649 0.1321 0.5976*** | 0.8517** ~0.1918 0.6677*
(0.2763) (0.2475) (0.2159) (0.3334) (0.2494) (0.3328)
LHOR 0.1292%** 0.0031 0.1323%** 0. 0034 ~0.0266 ~0.0233
! (0.0482) (0.0432) (0.1323) (0.0419) (0.0313) (0.0418)
LBACK -0.0943 0. 0906 ~0.0045 -0.1754 ~0.3034 ~0.4756
" (0.2130) (0.1908) (0. 1665) (0.2937) (0.2197) (0.2931)
LFOR 0.4054" 0.0392 0.4459** | 0.8389"** 0.051 0.8937%**
n
(0.2303) (0.2063) (0. 1800) (0.2494) (0. 1866) (0.2489)
LSIZE 0.3572°** | 0.3283%** | 0.6855*** | 0.1066*** | 0.1516*** | 0.2588***
" (0.0659) (0.0591) (0.0516) (0.0346) (0.0258) (0.0345)
LRD 0.0659** | 0.0682*** | 0.1342*** | 0.0530** 0.0349** 0.018
n
(0.0659) (0.0242) (0.0211) (0.0205) (0.0153) (0.0204)
N 216 216 216 108 108 108
R 0.52 0.5106 0.7956 0.9789 0.9744 0.9903
N 1% 5% 10% »
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2
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
-0.286 0. 6654 0.3798 0.0709 -0.7473"* -0.6764
¢ (0.4785) (0.4623) (0.2836) (0.6253) (0.3066) ~0.5847
LHOR -0.0617 0. 1042 0. 0452 -0.0637 -0.1273" -0.1909
(0. 1975) (0. 1908) (0.1171) (0. 1520) (0.0745) -0.1421
LBACK -0.5403 0. 0047 ~0.5357** -0.4759 -0.3132 | -0.7958**
(0.4427) (0.4278) (0.2624) (0.4152) (0.2036) ~0.3883
LFOR 0.6368 0.19 0.8256% ** 0.561 -0.3563" 0.2116
(0.3215) (0.3106) (0. 1906) (0.4119) (0.2020) ~0.3852
LSIZE ~0.3033** | 1.0630*** | 0.7609*** 0.0542 0.0713** 0.1261**
(0.1313) (0. 1269) (0.0779) (0.0600) (0.0294) ~0.0561
LRD 0.2216"** | —0.1400*** | 0.0814*** 0.0415 ~0.0099 0.031
(0.0468) (0.0453) (0.0278) (0.0473) (0.0232) ~0.0443
N 108 108 108 54 54 54
R 0. 504 0.6917 0. 8581 0.963 0.9907 0.976
3
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
c 0.3026 0.3199 0. 6237 1.3396*** 0. 1904 1.5412%%*
(0.3722) (0.2791) (0.3799) ~0.4432 ~0.3717 -0.4
LLHOR 0.1061** 0.0079 0.1139** 0.0018 ~0.0255 -0.024
(0.0488) (0.0366) (0.0498) ~0.0491 ~0.0412 ~0.0443
LBACK -0.0225 0.1795 0.1556 0.174 ~0.0891 0.0967
(0.2251) (0. 1688) (0.2298) -0.4852 ~0.4069 -0.4379
LFOR 0.1799 0.1779 0. 3602 0.8788 " * 0.1727 1.0518***
(0.3061) (0.2295) (0.3124) -0.3579 ~0.3001 -0.3231
SIZE 0.5299*** | 0.1424*** | 0.6721*** | 0.1731*** | 0.2235*** | 0.3977***
(0.0699) (0.0524) (0.0714) -0.0612 ~0.0514 -0.0553
WRD 0.0592" 0.1045*** | 0.1639*** 0.0454" ~0.0477** ~0.0024
(0.0328) (0.0246) (0.0334) -0.0264 ~0.0222 ~0.0238
N 108 108 108 54 54 54
R 0. 6584 0.3889 0.7686 0.9823 0.9613 0. 9892
FDI
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AR(1) o
4 5 o
4
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
c -0.4399 1.0434*** 0.0346 1.5726*** -0.3026 1.2802**
(0.5696) (0.2391) (0.2377) -0.5407 -0.506 -0.5552
IWHOR 0.0349 0. 1469 0.3010™** 0.0346 -0.0266 0.0078
n
(0.0884) (0.1139) (0.0911) -0.0464 -0.0434 -0.0476
—0.61327% | 0.7341*** -0.1373 0.3345 —0.4764 -0.1329
InBACK
(0.2380) (0.2458) (0.2121) -0.5288 —0.4949 —-0.543
WFOR -0.1978 0.1651 -0.019 0.9491 *** 0.0824 1.0329***
" (0.2005) (0.2313) (0.1952) -0.3209 -0.3003 -0.3295
IWSIZE -0.1380" 0.44407** | 0.3534"** | 0.1608*** | 0.1764*** | 0.3381***
n
(0.0714) (0.0729) (0.0648) -0.0573 -0.0537 -0.0589
WRD 0.0327 -0.0083 0.0941** 0.0542%* -0.0415" 0.0127
" (0.0507) (0.0484) (0.0444) -0.0229 -0.0214 -0.0235
0.9172*** | 0.6485*** | 0.7592*** — — —
AR( 1)
(0.0771) (0.1018) (0.0840)
N 90 90 90 54 54 54
R? 0.8525 0.5739 0.9083 0.9828 0.9654 0. 9865
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5
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
-0.3113 0.9819*** | 0.9641"** 0.227 —0.0482 0.187
¢ (0.3937) (0. 3660) (0.3381) (0.4231) (0.1952) (0.4025)
InHOR 0.2477%** 0.0818 0.2121*** | -0.2614™* 0.0038 -0.2580**
(0.0617) (0.0609) (0.0516) (0.1114) (0.0514) (0.1060)
-0.3566 0.1703 -0.1422 -0.4095 -0.1118 -0.5221
InBACK
(0.2451) (0.2458) (0.2262) (0.3529) (0.1628) (0.3357)
WFOR -0.2347 0.6163** 0.6137** 0.6317 0.022 0.6622"
(0.2930) (0.2728) (0.2680) (0.3837) (0.1771) (0.3650)
- 0.1531 0.6779*** | 0.9702*** 0.0978" 0.1173*** | 0.2161***
(0.1191) (0.1172) (0.1258) (0.0559) (0.0258) (0.0532)
WRD 0.028 0.0997 ** 0.0705" -0.0067 -0.0026 -0.0098
(0.0399) (0.0399) (0.0369) (0.0512) (0.0236) (0.0487)
—0.5718*** | —0.4960*** — — — —
AR( 1)
(0.0846) (0.0791)
N 90 90 108 54 54 54
R’ 0.7319 0. 8501 0.7787 0.9761 0.9891 0.9837
6 — o FDI
6
2003 2008 2009 2011
InEFFCH InNTECHCH InTFP InEFFCH InNTECHCH InTFP
c -1.1183" 1.4315%** 0.1048 -0.2885 —1.6602%* | —1.9494**
(0.5592) (0.4663) (0.3487) -0.728 -0.6116 -0.6636
IWHOR 0.2234 —0.4981*** | 0.3854** 0.2354 -0.5069** -0.2695
(0.2236) (0.1412) (0.1747) -0.2652 -0.2228 -0.2417
WBACK -1.0311 0. 6265 -0.0027 —1.0687 —1.9546** | —=3.0334***
(0.7500) (0.5271) (0.4809) -0.8099 -0. 6804 -0.7382
IWFOR 0.2905 1.0598" 0.3668 0.7173 0.772 1.4974™%
(0.6479) (0.5278) (0.3792) -0.5754 -0.4834 -0.5245
InSIZE -0.3034" 0.6506™ * 0.2572*** 0.0211 0. 0407 0.0623
(0.1636) (0.1258) (0.0842) -0.0676 -0.0568 -0.0617
WRD 0.2409*** 0.0612 0.2961*** 0.0156 -0.0193 -0.0045
(0.0704) (0.0584) (0.0838) -0.0782 -0.0657 -0.0713
— —0.6744*** | 0.6579*** — — —
AR(1)
(0.1418) (0.1208)
N 60 50 50 30 30 30
R’ 0.5284 0.7572 0.9038 0.9829 0.9744 0.9958

FDI
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7
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
c 0.5155 -0.334 0.0259 0.3189 0. 0365 0.3374
(0.4372) (0.5683) (0.3136) -0.4083 -0.649 -0.7793
IWHOR 0.0597 0. 0453 0.1569** -0.0458 0. 0469 -0.0005
(0.0857) (0.1244) (0.0614) -0.0376 -0.0597 -0.0717
0. 1085 -0.2013 0.2786 -0.7502 -0.202 -0.9514
InBACK
(0.4111) (0.3307) (0.2949) -0.4399 -0.6993 -0.8397
LWFOR 0.3589 0.035 -0.2721 0.9354*** 0.125 1.0465"*
(0.4117) (0.4659) (0.2954) -0.3007 -0.478 -0.574
IWSIZE 0.3373*** 0.0947 0.6061 *** 0. 0669 0.1862** 0.2512**
(0.1041) (0.1023) (0.0747) -0.0472 -0.075 -0.0901
IWRD 0.0884" 0.1889°** | 0.1298"** 0.0757** -0.0292 0.0474
(0.0497) (0.0499) (0.0357) -0.036 -0.0572 -0.0687
— —0.5195%** — — — —
AR( 1)
(0.1295)
N 72 60 72 36 36 36
R’ 0.5507 0.7121 0. 8834 0.9914 0.9734 0.9847
8
2003 2008 2009 2011
InEFFCH InTECHCH InTFP InEFFCH InTECHCH InTFP
c 0.8563" 1.2807** -0.2124 1.5144** -0.0091 1.5216%**
(0.4893) (0.5039) (0.4136) -0.6095 -0.3475 -0.4218
ILHOR 0.1612" -0.1369** -0.0029 0.0196 -0.0675 -0.0476
(0.0850) (0.0677) (0.0773) -0.0717 -0.0409 -0.0496
-0.172 0.5502 -1.0170*** 0.3042 -0.1309 0.1782
InBACK
(0.3618) (0.3366) (0.3357) —0.4855 -0.2768 -0.3359
WFOR 0.6150" 0.7135%* 0. 4081 0.8433" 0.0572 0.9099 ***
(0.3636) (0.3441) (0.3249) -0.4194 -0.2391 -0.2902
InSIZE 0.5426*** | 0.3135%** | 0.6094*** 0.1981** 0.1606*** | 0.3602***
(0.1186) (0.0916) (0.1331) -0.0715 -0.0408 -0.0495
WRD 0.038 0.1855%** 0.0026 0. 0445 —0.0409** 0.0035
(0.0416) (0.0329) (0.0473) -0.03 -0.0171 -0.0208
— —0.3791%** | 0.5750*** — — —
AR( 1)
(0.1088) (0.0990)
N 84 70 70 42 42 42
R? 0. 5406 0.6725 0. 8547 0.9709 0.976 0.9857
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Multinational Corporations and Technological

Innovation in Chinese industries
— A Comparative Study of the Data between the
Pre - and Anti - the Fiancial Crisis
Zhou Shen ~ Wu Hanxiang  An Cheng

Abstract: This study is about the impact of the FDI from foreign multinational corporations on the technological innovations
in Chinese industries through the spillover effects of inner — industries and inter — industries. We find that the technology
spillover effect on our industries from FDI is quite different between the two periods of pre — and anti — the 2008 financial
crisis. Generally there is positive spillover effect of technological innovation on industries from FDI through inner — indus—
try before 2008 financial crisis while not so clear after 2008 when it became as foreward inter — industry spillover effect.

The examination based on the data of export tendency the level of capital deepening and technological content in different
sectors also revealed the different effects between the two periods and even in the same period.

Key Words: Investment by Multinational Corporations; Technological Innovation; Financial Crisis; Technology Spillover



