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ment Journal, Vol.21, No.5, 2000, pp.549-562; Michelle Haynes, Steve Thompson and Mike Wright, “The Determi-
nants of Corporate Divestment: Evidence from a Panel of UK Firms,” Journal of Economic Behavior and Organization ,
Vol.52, No.1, 2003, pp.147-166; Ren Li and Zhenlin Liu, “ What Causes the Divestment of Multinational Companies in
China? A Subsidiary Perspective,” Journal of Business Theory and Practice, Vol.3, No.1, 2015, pp.81-89; Heather
Berry, “When Do Firms Divest Foreign Operations?” Organization Science, Vol.24, No.1, 2013, pp.246-261,
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(D  Beata Smarzynska Javorcik, “Does Foreign Direct Investment Increase the Productivity of Domestic Firms? In
Search of Spillovers Through Backward Linkages,” American Economic Review, Vol.94, No.3, 2004, pp.605-627; René
Belderbos and Jianglei Zou, “Foreign Investment, Divestment and Relocation by Japanese Electronics Firms in East A-
sia,” Astan Economic Journal, Vol.20, No.1, 2006, pp.1-27; Keith Head and Thierry Mayer, “Misfits in the Car In-
dustry : Offshore Assembly Decisions at the Variety Level,” Journal of the Japanese and International Economies, Vol.52,
2019, pp.90-105.

@ Martin H. Thelle, Eva R. Sunesen and Joseph Francois, “EU-China Investment Study: Final Report,” Copen-
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313/1435826144/44-24~eu—china—final —report— 11jun2012. pdf; Gisela Grieger, “EU-China Comprehensive Agree-
ment on Investment: Levelling the Playing Field with China,” European Parliamentary Research Service ( EPRS) Briefing,
PE 652. 066, September 2020, https://www. europarl. europa. eu/RegData/etudes/BRIE/2020/652066/EPRS _ BRI
(2020) 652066_EN. pdf.
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telligence/ ASEAN—Supply—China—Diversification—amidst—Rising—U.
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pp-21-44.

®  EiFF A=) B RO B SR B EPRR S I ,2024 4F5 3 1,58 50-68 TL,

@ Wolfwang Krenz and Junyi Zhang, “ Why European Manufacturers Should Refocus On China: Market and Geopo-
litical Dynamics Require A Strategic Rethink,” Oliver Wyman Insights, https://www.oliverwyman.com/ our—expertise/ in-
sights/2024/ mar/ european—manufacturers—navigate—china—shifts. html.

® “ EU to Step up Foreign Subsidy Probes, Antitrust Chief Says,” Financial Times, July 14, 2025, https://
www.{t.com/ content/94a637a4 - 5b8f-479¢c—bc15-a862feb751d8.

©  WRBARE . KBS BZ A is AR , KIT R 2B, hitps :// ee. ckgsb. com/faculty/news/ detail /157/
5765.html,



6 ERUNBFSY 2025 4E465 6 1]

AR SRR T S ARSI AL 5| e i T S 2 D Bl B B AR s IR DA O, X
Aot ey SRR 3 R 3R 5 | e B TR 2 2l 308 O St 17 S5 S 44 iR A g A3 o 1 )
SARANRERSE D

B 1 2013—2023 ERRBEXEHZERARE

80000
60000

2
= 40000

EV]

20000

A

2013
-20000

2018 2019 023

2014 2015 2016 2017

-40000

— BERBDOAEBERE CRFR AL

PERISR IR . B B2 1T )5 (EUROSTAT) | https:/ / ec.europa.eu/ eurostat,

( =) B8t B A4

PlBEAE B GC 1E  RIR B Zl , WO XA BRAE Al Kl E R R e .
B 2 fFiom, B T2 [ A AR Al A B S B T Rt g, RV R R A Al A
B 2020 4FEZ RIS G 8 TP (HTE B 5 2 S« BR B Al B50ee: o5 7E AR S5 4l
SEY " A 2019 R RNE(E G O 2 R T R E S

X —EATEFI A2 RIS RO, W 3 FTR, BREEAE43 7 i 43 0% 4
ST RTBEA Ml B 5 B T A AR, B R AR, 2023 A W XS A S PR A% B
SRR E] 105.8 1230 A0 T HAER R KT SR, BT FUORFE | TEA R i
D A b Fi i e 2019 4F i Bz 2804 FKIWIEMH S, SR R FFS g B, HBTER
2 MR B A AE T A BT AN R AL i LG, B 2019 4R 6.9% % & 2023 4E Y
3.2% PP EARE A 5 OB RIS LA REAE, BT S R RO X R R 1 e

O XNFE L (FHER R E AR E EBRLE Y , (590 ,2024 4F 4 A 19 H  hitps ://zijing. com.cn/article/2024 —
04/19/ content_1230817287612661760.html ,



BRI Aall X S BB IE AL B N 5 BT 7

AR BB ZE 2R H £ OB T A B0 B sl R Al B e A (e A 2D S e i

B0 HERBE, g sk — I HIE A v /Al ——E A [ T 3 25 ) B
SRR
B2 2017—2024 ERBFEEKRELKEFTHEE
50,000 5
45,000 45
40,000 \ 4
35,000 35
30,000 3
25,000 25
20,000 2
15,000 15
10,000 1
5,000 0.5
0 0
2017 2018 2019 2020 2021 2022 2023 2024
MBEFEEREEGIYE (R) e R B ANV B EE (%)

GEORRIR AR A N BI85 55 38 A A (9 b R AR B e a2 i) (D4R %t ) 8 31, hep.//

wzs.mofcom.gov.cn/ .

B3 2014—2023 ERRBEEFECWHE, S RLBREARZLE

4,000 8.0
3,500 7.0
3,000 6.0
2,500 5.0
2,000 40
1,500 3.0
1,000 20
500 1.0
0 0.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B HRIMER AV EHE (R)
O TELREARBERRAST (FH%R)
— BRI M 5 PR FTRAE RSN LE B (%)

GORR : AR h A\ BRI ANE 77 95- 30 S AR 1) P R AN BEGEa T A 4y (DT AR B8 ) B, hep ./

wzs.mofcom.gov.cn/ ,

(=) EZR Ak AL 25 R VAR v i 6]
PR P8 32 AR B , IO e 48 BT 7 [ 8 AT L Aol = AR - 52 B
HARSEE P AL RS BRI A 1) DR TR BRI AR



8 ERUNBFSY 2025 4E465 6 1]

MEDIZ A, K X4 58 B 45 i 8 E WA 5, WKl 4 frs, 2018—2021
ARl e B TRV E G OTER T 87% MY AU A, W T AR 69% ., (E
PRI, N 2022 4E 5] 2024 4F b2 48 AR Y 45058 0 o W X e 45 B R
65% LA I O X FfrEs BEAE U Bl TR ER G ST S E T 0 BRI R R
AR IR Xof R 5 O K i o0, T2 o 3 R T R R B A i

4 2000—2021 FEXFEEERAFRGNKIEE &L

8
|

= ] =l — =[] [5]
=
: % o E 24 1 ¥ s 27| |27 25 i 2 E
Y 30l @ (Rl |29 L |30 33| [31 28
o

E 80 Jﬁ it 1H I 1 oo 39 10 N
=3 14 - T“ = lzi 4] unBe = E A ‘ 10

70 = L [ ] 1

SR RN L e Y A 8 =

iy 0 | Lol
W 60 [ liWES il s (18 (7 nl= kl A 2 -
e — =] = H ] B 2 |9 |2z # 14 = |©
b0 2 2 12 = = B i Lo Y S ey R s IR
. e == 40 5 (o] |22 20 5 B i1 H | 12| [
m 40 50 = & = =
- 41 | 11 = N I 12 ? 7
PRV B 8 — 2] =
H = = s M 48 51
B =5 43 39 40) 43| 46
H 37 25| |38
1 il os| P P2 1 fael [e7 1 o -

10 |18 15 |4

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

OffE oxEE o%F oWz o KklHAsX

PRIk . 2= 42 1 (Rhodium Group) , https : //thg.com/ ,

AT 3 A AT, W A8 9% 3t ) 2 B0 0 5 A T AR AE L R R T
2/ HE IR A TR 2% i ) L RAT M A v O R A B AR Y I 70% , 8 T
2008—2012 4E[Alf 57% @ H JREFTIAR WAL T 5 S b, 208 TTk e =72 —
BB A DI S) o ATl 46 v B 52 S e 1 U 285 i ol % o o] R 7 % 9455
Wi AERFE BRI 3 Trp By 5a 4 I, RO A MoK B A v A B ATl i it
A A P SRR 8 Bl L 7 M S AR R A A 7 AR, IR BRI A Hh Ak 2 @

D Agatha Kratz et al., “Don’ t Stop Believin’ : The Inexorable Rise of German FDI in China,” Rhodium Group,
October 31, 2024, https://rhg.com/research/dont—stop—believin—the—inexorable-rise—of —german—fdi—in—china/.

@  Agatha Kratz, Noah Barkin and Lauren D. Piper, “The Chosen Few: A Fresh Look at European FDI in Chi-
na,” Rhodium Group, September 14, 2022, https://rhg.com/research/the—chosen—few/.

@  “China Races ahead in EV Transition as Europe Recalibrates and US Stalls: EY Analysis,” EY, September
15, 2025, https://www.ey.com/en_ro/newsroom/2025/08/ china—races —ahead —in — ev — transition — as — europe —recali-

brates—and—us.



BRI Aall X S BB IE AL B N 5 BT 9

B 5 2000—2023 BREAXF L HIZFRE GRETI LT X

90

80 hg | g
70 | ) b4 | 59

60 1 4 B0 4 4 v
g b4 P9 bd 84 P71 P9 P & |

40 =

Bt (%)
I
[

30 = 2
20 = b %

10 ERE 17 29 EETIE &

ORI . 5% b 4E F] ( Rhodium Group) , https://rhg. com/ ; European Commission, “EU - China
FDI: Recent Trends and Implications on EU Exposure,” December 2023. ARV EH LS,

FEARMY JZ T8, WA 4% B2 e vh BE RGBT R0 < Sk £ 5 RHIE. O sk 1
7R, 2018 4F 2 2024 AF L 247 | BRI AE A HT FL R 5F AR IIIE TR R | 4
R ELELEATIE K . WEHEXT LR E ,2019—2022 48], HEA 7+ 1 R 4l 51
HR T BT 80% MXTAERE AT, X — Lt il 5 2008—2017 4F[8] 49% HIIIETIE W ke B
5 AURAR T SR | 0T R DU SR A A b A 2018—2021 AF i) 1) A T A5 R ik
34% ., X —FFIER W], KO X AR B Xt AR 2 /sl )2 2 5 i g4 e,
) T YRS R Sk SRR L R B DR AT A T AR @

@D  Alexandros Ragoussis, Davide Rigo and Gianluca Santoni, “The Rising Concentration of Foreign Direct Invest-
ment,” Policy Research Working Paper, No.10815, World Bank Group, August 2024, https://documentsl.worldbank.
org/ curated/en/099414106242431322/pdf/IDU-e54dc594-1945-4{8e—ad11-bal e6ee0513d. pdf.

@ Fraser Tennant, “BMW to Pay €3.6bn to Increase Stake in Chinese JV,” Financier Worldwide, December 2018,
https ://www.{inancierworldwide.com/bmw—to—pay—36bn—to—increase—stake—in—chinese—jv; “40 Years of Volkswagen in
China: Group Accelerates Its Realignment with ‘In China, for China’ Strategy,” Volkswagen Group China, April 11,
2024, https://volkswagengroupchina. com. cn/en/news/ Detail ? Article]D = ABF37CE01DBF4159BCC6057E0909716B; BASF,
“BASF Commences Its Smart Verbund Project in Zhanjiang, China,” November 23, 2019, https://www.basf.com/ global/en/
media/ news—releases/2019/11/p-19-403; BASF, “BASF Signs CNY 40 Billion Syndicated Bank Term Loan Facility with Ma-
turity of 15 Years for Its Verbund Site in Zhanjiang, China,” November 23, 2023, https://www.basf.com/global/ en/media/
news—releases/2023/11/p—23-366.



10 FRRUMAFGE 2025 4F45 6 1
F1 2018—2024 F£ FHFFBALFAKRTEE

HeZ | 2018 £ 2019 £ 2020 F 2021 & 2022 & 2023 £ | 2024 FE ¥ E
1 | RREE =h AR | ARKRE =5 Bk KXEE

2 | WWHK | KREE | ARKE | Bk BTk =5 8 S 7|
3 L HFE Bk =5 KXERE | RREE =]

4 F U F FIUR BOrTE | ARmER T =87 SN
5 tiy)a g3 BERBIA | Bl | fE4E | KRR Bk

PORRIR . 42 ( Rhodium Group) |, https ://rhg.com/

= BRI MR G 3 B S L B & E B

UEAEAR , BRI Aol 7 AR 45 9% s 52 0 608 35 (R A AARFAE o 3R 43 Ak R Al T X A1
FRHE ST BEAILI L , T & 7E Bk M ORI AR T 1 75 5 T, SRR 36T A &
BRI 55 RS O 4 e A 10 22 Al B . R TR A b AR T B M AR Sl R Kt
R BEF) _EAFTE R M 22 57, %t H 25 2 /MR B, Ho R e 4% [ SR Akl Wi
ey gk BRCR R 5

(—) FZ M Al R s PR 1 R 32

AU A b 7 A48 5% s 1) 80, A T 2 LA o % S [ 2 WL B S5k i s 1) 2 54
et RV I FEAR RR YN A M B 1 1 A ) A AR 2R, s 6 R R Sl ot i B 14
A SIS AR SORESZ IR Al PSR 1 IR R A 98 M BUA 5 T A IR A0 2
11}

1. 2R BUR

T, 2 BT BUR A A 1) 1R AR ARV R P B B, 3 B R I AR e B Y
AR A b [ T 114 7 0T 5%, 30— I g A ARG 0 | T 4 178 i % B3 KUK |
AR Al 5 B R A IS A 5 A DA, BRI AT T

Ho— 2019 4 HHTEAENE 1 2022 AEA L w58 55 98 T WG 7™ b 4 (4t 1 4 K% B VR
LA, JEHRR S P51 & I R AR AE BT 5 L RE R S 3al iy e 55 44, 412k
IR i ML ) B PR ISR T 1 R I 1 22 4 . R C ML/R B E 5 ) WA 42
Yok BEVRARCHS A AL 455 o v P BB VR & i SR A Ak A P X — R mIfE AL
TAFREIR A AR AT U N 2t BB A AT . R R R AT i R 25 ], B



BRI Aall X S BB IE AL B N 5 BT 11

SZRH0 TR G SN RS R R 1T T #0483 [ R L O e R
VAT R0 0 R R A S B 4 WU AE 22 22 738 3o 6 L M AU A M0
AR A 0 9N | DA T B 5 B 2 T MOt o [ R e oK
R 3245 M A KRS8 25 o 0 QIR T ARV ol XA A ot
PR T, © S AN o UL | % 2 e LA 1l R B X 4
O, FLRT S B MG P s 160 B L AR 0 22 BB HEAR 3 — 1R 25 5
T 2023 AFTEZCHE L BB , S A M 2 5 4 B ™ 31 R4
R SR | ) ELi o 35 LS R v b A BL S 2 e T (S
W 25 1Y (XS B 5 ) 258 7 4 22 5 T L S, S o £ 0 T
Yo S T BB B W R 2 B AR SO MR B 26 BB ) e
SRR, AR T A S AR R (78S P 2 A 5 TEREA
S e, 2K R AR T 3 160 ol 5398 T 5 5 15 o 0B 2 5 80 5 B 1 0
125 22 A e , VRV 0 o Ml 94 B 55 X B A B

T R SRR AR BN — A5 EOR T L T L3 8 h — FV FE B
SYRRINIT Ho PRSP LB (O U™ . X — WA T, B HECRR FH0 2 B3 3%
i A e, T P RTE B T L R R B2 5, L e ) 4l T
SRITTIR LG K 2 5 S 4P T 26 FEL 1 S5 S A DR 22 B I e A 1 i
B o T, 8 OB 4345 R 2% 14 B A0 0 20 MK 5 B T3 A,
T3 3o T T S5 85 7 A, IR T 43 el PR S 5 R R A
TEAERO T RN RR, ZEHILI O (35 LR T 30 i i o B0 0 2 L 20 B R 4 R
WAL, B A 2 R G R O TV B et T A 2, 2 P R S A R
S 38 P O TE TR VR0 R R e MR S RO 5 7 Ao R

JEAR S TE A RBCF A I R IR 2 4] L THIOTS 5F b R % 4 5
A BT S v 1, 0B I 52 9 9 B R 1O A 2 S, UL S R (—
FROBCH A4 4 1) ( GDPR ) 46 [ R 43 BUIV22000 19 2 3 5% 0 A 20 15 I Bk

D  Agathe Demarais, “Hard, Fast, and Where It Hurts; Lessons from Ukraine—related Sanctions for a Taiwan Con-
flict Scenario,” European Council on Foreign Relations, September 19, 2024, https ://ecfr.eu/publication/hard—fast—and -
where—it—hurts—lessons—from—ukraine-related—sanctions—for—a—taiwan—conflict—scenario/ .

@ FEuropean Commission, “Speech by President von der Leyen on EU-China Relations to the Mercator Institute for
China Studies and the European Policy Centre,” March 30, 2023, https://ec.europa.eu/commission/ presscorner/ detail/
hu/speech_23_2063.

@ A ST RS J U RN B R BB — e — R R 2 G xR R
RIS S  BRCEEEBIAT) 2025 4E55 130,45 4-25 1L,



12 FERUNBFSE 2025 4E55 6 1

JEFUAIAIRIE D (EXE T 250G 5 AT S TS 4 SC L2 26 UK ™ i B 5 Tl )
%D\{JII/\lkWﬁm,%ﬁ/w)ﬁifﬂﬂiﬁwﬁ?‘é@ﬂﬁ%ﬂ,ﬁ FHYE F5 0AT 0 B AN 5
PEBOR R . 0] SEIEAR Y T T RE A 75oR 5 MG BOA 9K Sl A KU, WU s i 1) 25 A0, T80
P22t 2 7 Az < 30 0 Al A v P A J 5 22 A O M TR B BRI BT XA 8 1 R 4
PR e, AN % A P85 W R B L R A 1) SR XS, i AR v [ T 3
BUAFAER  SEBR U™, R M A I R ) S A

HZ AEZRSNREN P3R5 T 5 FE XA T BUR H 45 35K i A0 1 5
SR, F 2018 AF- 5 [E BTy X e e 4 T SR A A, B R A A ] T
L A BRI G T I 14 AR G XU, 5% [ A3 55 3l Bl ol 4R 2 A B 5 2 i
ARG LS IS IR 5 5 AU (WTO ) HEZR, P H R 1 xRk BRI Y
TR e, X AER BBl 0 TR i A A BR— A A R ) BRI Aol A 1 97 T ) i
WAV, TE AR S ERAT (ECB) 7 AT FE P B4 Hh A, U5 5 ] 52 o A SR 45 7 T 114

DRBCHROANA S 1 , 2 W 25 A 2R RROT X, B4 52 0 oIl 9 i 58 A0 D o, @ T
Xﬁ%lﬂﬁl%ﬂ’ﬂ KRR M AE 1) — 2 i I, A 42 DI i b 830 S R ORE XL T
FRABBSN MY 55 70 T sl B BE F L AR XS TRAE (1912 T W, 38 1l Al
SRS R GERF DULEL 2 2 PSR R 2R | AN (S0 A FUA AR 3 AR, o S 3 1 55
TR AR A AU 2 5T A4

ERZEGEOAE R I EME A TS BOR G R ST [F Al i AR 2

RE )5 RO 28 5, B4 S BOLAE R 5B s 1 4K ﬁﬁ,ﬁﬁ‘ﬁﬁﬁﬁ\ﬂﬁﬁﬂ

AT 1) 2 ) el T 75, BRI B MUSAR w85 B3 ELXE LU A . AR B A A (1 17
LR BB QLA 5 N WL DB B ™ AR 10 7R 38 [ A 3 o A '?Tﬁ%nzfib e,
X &AM R = MU Ml P BA 2 nfo XU , B 5 32 B LR 5 | 5, RF S A T 18 5 5
HUHE 30 FC A AR Bk A @ in =22 R S 9 2 26 XU ™ RO BB B e AR 5 15 B
SRR RFWCR R THOAR BE B8 B AT 5, 2% 255 77 S il YRR R R 0Lk Sr

O Tl SRR LA (RO B BT (SR B EIRR DGR ) 2025 AR5 1, 45 86104
I,

@  Anastasia Allayioti et al., “More Uncertainty, Less Lending: How US Policy Affects Firm Financing in Eu-
rope,” European Ceniral Bank, October 2, 2025, https://www. ecb. europa. eu/press/blog/date/2025/html/ecb.
blog20251002 ~ 1b15d67f4c.en.html.

@ Henry Rivers, “Geopolitical Compliance Costs: The Silent Killer of Al Firm Valuations,” Alnvest, July 9,
2025, https://www.ainvest.com/news/ geopolitical —compliance—costs—silent—killer—ai—firm—valuations—2507/.

@ Tarek A. Hassan et al., “Firm—level Political Risk: Measurement and Effects,” The Quarterly Journal of Eco-
nomics, Vol.134, No.4, 2019, pp.2135-2202.



BRI Aall X S BB IE AL B N 5 BT 13

TRAZ MZFB0A Ml o DRI, TR IV 55400 O R R A2 3 R 0% O IR Bk B TR
B, R 70 B — T 3 R XU | 3 il AU A A T v [+ 17 SRS Sl 3t < 30T F L
“RFEHMAL” FERE VG RE R A D N R A S, UL DL [ D A e S |
HERFE TG A, 7= BB B2 WA W IR AR A 32 3h ik @

Gy — 7 T, XA R 2 MR A I A SR A Aol (R BE VR A A R A ) i,
VLN SRS AR R SR A MR A 5Kk, BT IR BT PR, BERE T X E i 3
T3 T, B S Sl AR X o, e A O SR A ZE TR, 42 ER” (in China for glob-
al ) B [y« ZE [, R E” (in China for China) #5201l M @R 26 TF & R A=
7 BB B A M AN B P A e M 5 T AR 3 DG T R A s AR O 4 W 24 ks
X2 A E T 7 MR A A R 2 B B S R 5 v AR - BUR B il
A VRN A IER T S e e W A VR b (0 R TR MILIE | BB SR T AR 1 K
O N 1 e B S A 0 12 B N o e o | el o G 1Bl 7 B 95 A R X
JE 10 R, A S T R K A b R0 BE SRR BE D, A RE AR A T AR O
SEARHEN N SR T AR AR QAR AR, XA A R AR AR
FEL DGR Ml BOR SR S AR 3 O R A A SR T S 2 S

2 E T s I AR AL

R AN Z IR AR AL AN , rh T ) 1 B 2 RO £ b 18 A AR 0 SR 1) 5 —
SRHEENR A ORHIE I F AR B ER AR A BRI AR 2y T2 17 5 56 4 IR 5 75 SR 25 44 1Y
FHIAT, bR g T E T E S A SCIA , X 25 [ Al iz E R iR i T
W EDK

i b E TN E L DT AR B BUETEE T (S R AR o 1R A T
S RATEAR, v P T AR5 R O A AR A7 2 RO sl e R YR AR ATl TG
AN OS] 1, WO 25 28wl = oy 2 — M FE AR IR B HER 15%—
20% , B4 14 il v R ) TP E TS 00 A S R A 30% ©) FEDLIERN 1, B E SE A Y
Tolb AR (R R SR — A A E L 2 e Tk T TR E R ) SRR T
T SRR, R A JE H SRR AT & RN W] 2% 05 g, RIS R

(D Angela da Rocha et al., “Deciphering Relocation Paths: A Systematic Literature Review of Near—shoring and
Friend-shoring,” Journal of International Management, 2025, DOI. 10.1016/j.intman.2025.101282.

@ CW CPA, “German Investors in China 2025: Confidence Reloaded, Strategy Recalibrated,” October 11,
2025, https://www.cwhkepa.com/ german—investors—in—china—2025-confidence-reloaded —strategy—recalibrated/.

@ Ties Dams and Xiaoxue Martin, “Investors Beware: Europe’s Top Firms Highly Exposed to China,” Clingen-
dael Institute Report, April 2022, https://www.clingendael. org/sites/ default/files/2022—04/Report_Are_Europes_top_
firms_highly_exposed_to_China.pdf.



14 FRINAIFGE 2025 4E45 6 1)

P Sy W4 g Ae el AR 4 1 B R R T A A S ], R E 45 22 XA L
ZH A MRS IE W I 29 DMEFEHIX D e TR RE TR B AR AL
FATTAERTTOUR, o O ERERH ), 2k — 2 ORI 5 5 4 A R
TR R BRI A 5% T2 — 20 O A D R 5 BT BRI 0 R I 51 Sh R £ 5% 7 JEE 1Y)
L) S BOR  WIH SCRA N RIAEAR B R ol 2 S ERBHIFECE , o Q8 U [] S 41t
BORMRRE @ TEIE ST, WAl 9 f Gt e K R e 28 | I 1 LBOR Bt 2% By
B AR S 5L | A i A AR B SL W S P, AT R Bl 27 ) 35 S35 Rl
AR HBHTAZS

X —IRZI AL S L AR T A58 FeAs SR i B8 ® i 2 57
TR Rk R R B AR — T S A e B AR R A
ZA R Al A A GE I S4BT (AT BE IR v S AL T AR AU B 255, Tl B i
— SR BIAS L @ AR TE A AL, ST R E A AR ROR BT A
JAREATE BN B BT SR N b A T BRI, X REWRE K LR R A5 A
A LASE R B AL GEE A A RRAL S, IEAEBOX Bl S S R GEEMB T I A5 AU
B TP A R T A SR AR T M B R L 22— RN EGR . B v T A i A
N AERTE S R N SE 1, DT RER I i P G i gy o PR Aol A= BR 55 4+
{2 B b s RATEX — 2 3KGa r m M & 2 AL 57 T S B 03 , A BE S 1) 42 74
WD TES ST X —FAR TR X T AR W | DR SR B 2 B A R Al T
e RN B R AR AR B AR | B X — R E S B ZL N T L A AR LR
ARERs HITTBCA 0 K SIRA 1AL s JE BUAZ O 5a 4+

w7 377 M 2R B T Bt — 2 R ¥ U Al A s 4 23 T S
A2 Ty AT 7400 R A DXL ) ASUAE , AN ) B RE R ) Al A 1 22 5 A ik
o —Jri, RS B A R S A, PR B AR RO AT IS H [ T 3 A PR
A, 7 s T W B R B R S SE AR, B AR W B R0 B I

(D  China Briefing, “Why Foreign Companies Relocate to China?” https://www.china—briefing. com/doing—busi-
ness—guide/ china/why—china/why—foreign—companies—relocate—to—china.

@ A AR E b g N RBUG « (55 BE 26 Tt — 2B SRALAM BT 4 06 3R 8% iR W 5 | 40w £ ¢ 0 s i 8
ULy ,2023 4F 8 H 13 H ,https://www.gov.cn/zhengce/ content/202308/ content_6898048. htm.

@ Business Sweden, “Business Climate Survey for Swedish Companies in China 2024: A Report from Team Swe-
den in China,” Sweden—China Trade Council, 2024, https://www.business—sweden.com/49¢26e/ contentassets/ 16ed3e
3865194{h69103280fca81863¢/china—business—climate—survey—2024.pdf.

@ EEERS B DUAE  CRDILAR O JE A 2025) ,2025 4F; German Chamber of Commerce in China, “Lo-
calization 3.0; Business Confidence Survey 2024 | 2025,” Secribd, December 4, 2024, https://www.scribd.com/docu-
ment/829002827/Business—Confidence—Survey—2024-2025.



BRI Aall X S BB IE AL B N 5 BT 15

X — 1 F b ANE N Al B B R R R LA B Al SRR X T
SR BB S BB A PRIEEIE L ) IR AT e 8 A (G I B A B 2R 119 428 SR
o A VB R AL E A% TS R RIS B S g, @
YN BRI L REAS R B NSNS Bt T, BUE RS B B T PRI a0 T A ROt AR
FHE IR, 0l 55 A R G R R T AR T R e

I3 —J7 L, BORFTHT AT AT e, T 3 BB 5 45 R G 10
PRI OWS T, EATIRZIARE], i s b G55 A2 25 B e e ek AR 5
B KR AN AL R SZ AR AR AL e PR AR I, TR i e ar Wt A R A 7 53X
IMRAEAEBEN  TREE R AR T BT, LT A B A9 15 R A i 455007 LT 4 Bk o 4
P

() Al Hms PRogt (4 S 451

Al A A A PR AR A AN ] (93 B2 8 A O M e PR AR 2 B, 25—l
B LR TR BR BT R R AL o FEBBCT Al A8 B 2 WAl A ek 9™ 41
A WU B AR s SR R AR B SR 57, X T 32 S 3 55 415 b 3R 2l 1Y #E e T
F A E T g5 Tl A AR S G EOR S RRAS” TR R ) AT
DN VAR BN B K B A0 e e T, 1 )2 4 A R I 2 KU AR i i 5 v )
55 U, AL BE AR BT i 3 0%

S T2 AR R R AE ” , ALY e R AT b BT 6 D R0 R R E T
TEAN A AN T SR 1 IS . R T A2 A ) o S Rl (R 2, BRI X e
M55 R I 55 R AN D0 , 20 LA 15 DA 24 28 O B AR 4 i P e ZRAH G o B A
A o XAV B TR A I R 2l A0 2 ke PR R Y e Bk BT I T e R AR
IEACHLIE 7 BT EA A IS XU, B PR AR R L S PP AR 28 A O B

AR T A R e SR B AL, 7 S S0 AU i A5 B S B R 4 B B ELIE . X
CE A S Bk 1 22 T Bl D AT 7 S P e SR PR LA T DT Sl 4l 122 57 A ) g
e

ISUIEZE NS

TERAATL, B D 2 2R A R B By 45 1 3 5 BOR QB AU, & i 2018 4F

&g

@ Hermann Simon, “Hidden Champions in the Chinese Century; Ascent and Transformation,” International Busi-
ness & Economics Studies, Vol.4, No.1, 2022, p.1.

@  Alexander Brown, “China Relies on * Little Giants’ and Foreign Partners to Plug Stubborn Technology Gaps,”
MERICS, February 24, 2022, https://merics.org/de/kommentar/ china—relies —little —giants —and —foreign —partners —plug—
stubborn—technology—gaps.



16 FERUNBFSE 2025 4E55 6 1

RE 78 FH 2 0T R R T 4 A0 e 1S b BIR i EBCTH ) B S AL , ik 4 ) 44 L Bh Ak 2 fiE A
FERIAZ OB, DLFE T o ], R SE A BOR 7 11,2022 4F 2 H i 9% 36 /2 BROT
W HARE R DA AR P A BB 50% 42 TH 2 75% , 1511 B 3 s Ak e Atk o
HEMEO #®E 2024 45, F AR BRI T I 1050 /2 NRM, AU B AT b
SRR KA I M VR R A A e Bl e A R R R A e R G
FEARA (0 A A B P BR  UR BV S e v [, Sy o | s, A< B AR H sl AR A AR
AR A PR A RO i A BRI 4 T R RS, @

[ 88 e A ) AR, DU SRS A5 TR s S B T 58l . — T TR, ARG BUSR T,
KRR LR G IO @ B AR — R e R R T S8 E
A R AP T B R AL I 5 38 < A AR PR 5 55—y i, Thx b I T 3 A RE AL
TEA SR A W  RARTRZIATR B A SR ) A, TR 982 7 {2360
/NI TR A ST R AR A 4, 32 slont B v I 70 B2 T 50 R 4R 1 S S R R
X — PSR AT T O AL BY M SR AL A 5 A 3 %
) A QDB EE AR A VRO A R AR K AR, I R SR IF ZA R

FEAL T AU, 8 Sk BT I A 5 e SR D A B 1 R R w5 B SRE J pl 11) XLE
i AR RE VR B AR ALl RS P 5| & I BRI RE R A 4 kot BT R 2238 4
J™ et T P R E B RE IR AL A S LB A T OC R AR T, T A v R
I e EL TR AE T AR VT A i v o A R A ) R AR — A Ak T 3 < ol A
2 MR R IT A A A RS K B wf e T, O T 2 pe O 38 9% A2 R oG 3 it
ZIE %GB @ BT I A R R SRR L IS5 N T 3 | B AR X ez
AR, TR IR A 7 T 1 1) R VR XU 5 b B3 AN S e, L A 0 R R
AT 2 M RN AS = i R SR R ERE

EARAE XA T Sk B PR i LA T — B0k . RS B TR AR s
] B T e S0 00F 55 0 2, (RS oL IF A Ay 3o 8t JXURG T 3 o KR AR - (4% 456 AR
TE [ OGSO SR S A RO L5 AL s Sz, 65 DR T XU, S 0 o i 4, 4 T

O (FLEHAEREDLRILIEE 75% , Fa FIEK 2 2040 4E) , ¥ HH,2022 42 A 12 B, https://m.
thepaper.cn/newsDetail_forward_16675887% from =sina,,

@ COMKAEAIA 5 DR R 8 3 1) B A i ST HEAR) B4R 2024 4F 3 H 21 H ,http://www.xinhuanet.
com/ auto/20240321/6328a5eea5864657b15¢1316c¢34a76da/ c.html

@  CnEVPost, “VW to Invest 2.5 Billion Euros to Expand Hefei Production Base,” April 11, 2024, htips://
cnevpost.com/2024/04/11/vw=2-5-billion—euros—expand—hefei—production—base/.

@ B (B R AEX 2024 AEFEHR Y, 2025 4F hitps :// www. basf. com/ en/ zh/ media/ GC - report/ GC —
report—2024 ,



BRI Aall X S BB IE AL B N 5 BT 17

Il 3 2k A Bk TIT S 40 S M7 1) R Gt AN T 468 [l ) w8 2%

2. 1w U 4

53 ER A AR TR I B B 22 )2, RN & rh /il 3 XU IR e 42 1 B
Shy VTIOR3 R 52 9 2 W) (Munk ) SRR T B IR A WL 4 3R
W I A M 7 AT AL R TS 5 6 R RO B Y R B R 2021 AE LS
LRI R W B R T 37 , S 5 v R e 1) 58 DD E O 55— B X 2L
BRI | RS R L v AR N ) 4Bk 3 A P AR A R E T 2 7= Hean
] XU K LA s R MR 22 IR AR 2 ) ( ebm —papst ) BOA Jey I 2% 324l s 3l it 4 v el 2
(Decoupling China) APIBITRI, BAHG H AR AHHALIE T 25 1900 44 52 T/ 408 Al 5 48
IR R SO T 2 B 428w TR W 2 R T, LALAR R 4] il e Y 15
AR MR BUA 28 A A 0 B S L 5 5 e R B SR 3000 5 RKOGTE BN EE BT T
J 3E A AR5 S A DA P A A A AT Ry RRAROGT LR 1 5 A AR B @ E iR %R
il B T M2 B0A -5 32 8 AU R 0L R T, 3 43 BRI /Al 1 M 8 7k 5z XU
] B E AL ARk A: = 5 N A A ) 3 3 R XA T R T A v

TR R, R /Ml Y SRS R AR TORUAS SR, A5 SRR W
71N JRCE T T T I (33 S A b T I O 55 97 TN (Al R DR SR B R, e
WSO AF AR A% Bl R DR AR , P AR ke A S0 95 605, B v [l T 3 T
I A A A U MR AZ X —BRSRAR &3 o il e < e e TR 5
] B R By R T AR SRR B XU HICAENBE I 459 1 5 T i 55 Sk 4%

MO R 1 Ml 7 SR B E R A R S R M

TGS A MR RS AR Ak, BRCHH il o e s £ 12 BN 5 9 sk A %A, Bl T
KBRS IR, | 3 PR B OR AN ] 14 O S A58, 9 38 2 o MU 8 2 W] 1) 28 Bsi™ A
R 22 ALY 22 U0 J5 2Ry i, AR T 20K M9 D7 T Ak 20 A S o B 24 ) S R0 Y 52
M s — o SR AR TR AR I Y PO P il AR A, ST A 36 LR SR B ] B5880™ A 1Y
TURIRN ; —JEid i B AT WA P S sk A ATl Sk Y 28 Bk 5 IR

(D Reuters, “The Derisking Dilemma: How German Companies Are Tackling China Risk,” The Economic Times,
October 19, 2023, https://economictimes.indiatimes.com/ news/ international/business/ the —derisking—dilemma—how —ger-
man—companies—are—tackling—china—risk/ articleshow/ 104546289.cms? from = mdr.

@ Reuters, “The Derisking Dilemma: How German Companies Are Tackling China Risk,” The Economic Times.



18 FERUNBFSE 2025 4E55 6 1

(—) WU Al AE SR ARIO3E () S UE 3 B

ENTIEAE 33045 Ll N E RSB ERAAE s BU R (5 e 0 K8 /A By ORI T
ML VA IZ RS PR R R RIE A EAR RO IR IRAE T AR
AR AR DR SR A BT A B W) 4 K RS VR 1 A WL AL B A, FLdme 20 s i) ( TG 2 A
WYY G EICNES BTG BOR TR ) 242 SO WA E B2 w) BRI 55 i
558G DK s AT 2N B BAR T 2 1T 5 e DU L 4 T e R JRCHE X R £
i A ERAZ 1 B SR

MEE AL, TR RE S R S0 £ 52 ) 5 2R AR E A 3 5 4
BRA R A O H— BTG B, B E TS AR
R BRI SUR 30 ] Re R BEAT 4 5 R 18 5 2% P A S B0 L s i A 22 4
H Rost s B A R BRI EAE A R S 12 5 AR, BEA BRI R, SO TR
Al 5 S B R SRCR RN 2 B Wik b E N AT el A AR 7 S R B BE
BTN B A T2 DR 5 S 7l SR S R I % L5 A 1 61 3 e ) (R
IME ) 58 R AR (TFP) . ML TR S |27 2T B2l i — 20 R
il B B AR BT 54 B s 8] A N 1T e S 80 e R R

FoF I, AR SCAYSLEFB 43 8 A% 0 ) SR T 55— | BRI il PE AR A T 4
B SR XA R B B0 A T AR 5 T I R AN A AR
(877 M S S AR AL 7

1254 R U8

AR SCAZ OB AR T 2Bk Ak B4 % ( Orbis ) A FL4R 4T (World Bank ) %5040 2
AT HAE AR 2014—2024 AR A AR , L3 W08 Xit-RE2S R S 52 )

Al 2 T EHE AR AR L 7 28, AR SCA Orbis 500 122 Hh i 6 HS Be 2801 & ( Glob-
al Ultimate Owner,GUO) . FBR# 27 [E HEFME BT 50% e T2\ . ® Hik,

@D  Giorgio Barba Navaretti, Davide Castellani and Anne—Célia Disdier, “How Does Investing in Cheap Labour
Countries Affect Performance at Home? Firm—-level Evidence from France and lialy,” Oxford Economic Papers, Vol.62,
No.2, 2010, pp.234-260.

@  Georgios Batsakis et al., “The Effect of Foreign Divestment on Subsequent Firm Performance: The Moderating
Role of Spatial and Temporal Dispersion of Prior Divestment Experience,” British Journal of Management, Vol.35, No.4,
2024, pp.1763-1780.

@  ABFEAGLET BV K (Laura Resmini ) 155 /R %% ( Giuseppe Vittucei Marzetti ) FIHESE , HAZ 0 &
R K — TR R SR PRI A AR AR R A BN B A B (GUO) SR ISR I el 2 3 . R ad 509% i
By BRI BELx R X 1A IR 42 AL, REAS B0 07 ThT R HH B s M 7 A W A LU 2T AR A5 A L 1
(N 25% ) " REAUARFR“ F AL W™ | AN B A5 B 5 I P 8 3 1AL J) . £ UL Laura Resmini and Giuseppe Vittucci
Marzetti, “Home Bias in Divestment Decisions of Multinational Corporations in the EU,” Review of International Econom-
ics, Vol.28, No.3, 2020, pp.799-813,



BRI Aall X S BB IE AL B N 5 BT 19

I R 2014—2024 AR [R]85 W] B REUE SRR BRI AT o S HERR AL 254 21
SRR AL A SO REA AT TN A, IR R U B e . B
it BvD ID 5 (Bureau Van Dijk ZUARFHUIAS ) B0 2 7] -5 BRI BE 2 m 4T SR, DA
ARICEE S R0 55 5 288006 SO 1 502 1 1 s 1) A2 ek ) b SRR A T 8300 P | 42 il Bk
() 72 M AR DL

SRR SEUESS R A AT SR | X SR AR S S A v A AL 3 . — 2 SR DB 55 4
SRR ORI 3 2 I B A AR 5 2 i DU %) S T S (g 7 B /N [ 5 9 v
1 EM A R 5 ) 5 =X O W 55 A8 SR AT 1% 4 AL BH A0SR A i (B X A 1125
R

2. THE IR

AR SR TR TR DA 36 AE AR5 X A R SR ) BARTE R

Y, =a+pB, Divest,, +y X,, +u, +A, + b, + ¢, (1)

o TRAR i B e SRR AR RTE R, R AR R Y, R ERA L A B
A(Revenue,, ) YA (ValueAdded,,) M4 BB 23R (TFP,, ) F4845 B OB AS & Di-
vest , FARCHA TN AN AR it A AR ARy ¢ R AEAEARAROPA T MIRAE Dl 1, 500K 0,

Pl AR (X, ) AAG AL BT R ROE AR SR PR 2R ARk BAS S5l
R RAERE T . G2 05 | AREL B I 7e [ 2% W P A0 S8 DRI 3R, DL 7 0L
ZUR Ak X IREE R BT | R A T i

[J st A 5 Al A b PR A W) S5 A, A 76 o5 | A Al [ 7 355007 (e, ) DA il £l )2 T
ORI SRR (288 SCAE AT 55 ) 5 40 [T S5O0 (A, ) T4 45 4R i) AL ]
hiky (AnABRE T RN BN A ) 5 B S 1 2 20N (b, ) FH T4 il B /) BT 7E B By i B 5
BUOR2: 5, Bo e, MHEHLIL ST,

3. A8t i

ARSI RIS B R RIGUHRE A I 28 B, BB BUE A ( Revenue,, , [ W T
Gk ) M (ValueAdded,,, , SN EANE ) MAEZR AR (TFP,, ) =/ M8 .2 H
1 TFP % Levinsohn—Petrin 75 0% . ®

@ Laura Resmini and Giuseppe Vittucci Marzetti, “Home Bias in Divestment Decisions of Multinational Corpora-
tions in the EU”.

@  Giorgio Barba Navaretti et al., “How Does Investing in Cheap Labour Countries Affect Performance at Home?
Firm-level Evidence from France and Italy,” pp.234-260.

@ BRA GERR P E Tkl A2 F A S A 1:1999-2007) , H( L5 (T ) 2012 R4 2 1,
5 541-558 1L,
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TR R AL TR AR« KR
B EHRCGE AT 0 IBE S 1, 75 00 R
0, B A PUBIARE o BRH BF 2% 7] $5
W HE AT it i o 43R H 5 SR X Al
HH I AR AU, 22
N TR A AL 2 i S5 TR IA

Orbis 038

PR AL

Revenue

FolA

AP AR B S B o 2 X
HAATIREAC AL B, B0 . [T 56T

ValueAdded

s

Al AR B A SR, 5055
EDA R Z TR B 2R
FGRATHR AL AR B, B0 . T 3600

TFP

S E

it A b 25 B A PR BOCR $ IR Levin-
sohn—Petrin 532 1158, #7802 X L
PEATARAEA AL 3

Orbis 4R

il A%

K
fein

Size

A

Al BB 7 Y R R, AR o %
FOHAThRUEAC AL 3L, BT . 1T 36T

ROE

A &
%

BET B 10 5 967U A R A
T E X AT E AL B, B %

Equity

N

Al B St K P A A 4
R E X A T AR e AL AL B R
i F I 3T0

Margin

s

FRARE A e R R
X HEATARAEARAL B, LA - %

RawMatCost

JEA A

Al 2B 7 i e SO S A, AR
T XA TR E AL B B BT
S

Orbis $U4E %

CAB

LW R
il

R AR BE 22 I P AR B %
GDP WY I3 (%) , T B 22w
JIRAE [ ) X A1 28 5 SF- i AR B, A28 v
C X AT AR AL Ak 2

Inflation

RVRFEAE B GDP ~F- I8 $i5 H Ay 4F 11 K
(%) T RERE w4
TRA S 7K A2 Bl T2 WL 28 5 R 1
Y B A TR A Ak B

JLNE S
(World Bank)

Bt

MR A
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R RS A TEARHUR (Divest,,, ) & —ICBINE R, %R H5 BIA 4% B
HEERFFE R T 71, ORET Orbis 28 2014-2024 AR BALE SR DI 4T M, 24
RRBE 27 [ Ze il I FEAE 128 v S BRRR N B AR 15 B ELA9) T B i 5 4R Hh I, SR S Al
PR E @ SR HERR B EE A A5 RIS T, St — FEE AL . — 2R AL A I
SR EEATR AR B JRA B AR AR e R 1 G001 s — @A SRR B AR H S 7 oA P Bl H
AN BT  BIA S AR REAS ; =S i A Er B A B W e T A o, B
PR . 56T LRI Al i 78 ¢ 4R 2 A 309, W Divest,, HUE A 1, AARZE
ARG RGN 1Al ¢ FEREASIATRIAR R AR5, W Divest, 15444 0.,

it e AR AR R, AR SO AL A E AN 2 A s il A i Al 2 A
ALAE BT ( Size ) , LM 0t 4l 1) B8 5 B 55 T B b A6 5 ¥ 9 7 45 2R (ROE)
S WL AR A% R 5 B R K  BEARRLRS (Equity ) | 175 98 AN 4546 5 10 45- 30 1k 5 21 B )
1% (Margin) , WA OCRE J1 5 ks R M 5 DL SRR B BUAS ( RawMatCost ) ,
DIEEIAE =4 o 2R AR SO AR A e B 1 288 I P AR CAB) Al 1% i
WK (Inflation) , VIR H 2 26 55 R BT Al 48 1 R Gtk s

®3 TEMHEBRMESIT

TE HEXE HE REE =/IME RKE
Divest 41687 0.004 0.059 0 1
Revenue 41687 1338.468 4664.432 0 33005
ValueAdded 41687 1101.465 4105.992 0 29561.625
TFP 41687 0.977 1.009 -5.600 7.366
Size 40310 4.7717 2.377 -2.564 11.131
ROE 39729 14.010 35.810 -177.516 142.882
Equity 40239 837.820 3056.831 0 21529.323
Margin 38154 7.573 16.796 —-57.848 81.378
RawMatCost 41687 113.521 319.110 0 1762.659
CAB 41653 2.808 3.385 -20.562 36.983
Inflation 41673 2.283 1.903 -11.077 28.417

TE R M B IR R v i i S B B A AR AL AL B

O #FE (CPERETE LTHR A SBCTANE) 28 97-120 BUEAE AN MR SRR L S ThE
MEEECEE . AN TS , B HEFZA0%) 2021 4F4 8 I, 465 179-202 T ; BRAN U4 . (BLTF 7R 38 H 31
BERLAR (75 A2 NG A L 305 S DR 2 BT | 4R T AR , 2023 4E45 3 11,55 4-18 1L,

@ A YR IR ZR B B LU B BRI 109% I, A 16 3T R i 28 R0 AT o s 2 R IR T 10% , I
AV IE R &8 A% AR E e 0,
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4. FEHERNIH

AT 330 A5k L[] A TR G 56 KA A b AE AR RO X REN R 2B SR i e, 245 SR
3k 4 s . BO R U5 ( Divest ) WAL T R B0 T A B8 v 35 I 255 1, 3R BH
TEARRCTRXHE A Bl A8 S04 T 4w fmm vp |

x4 HEODAER

(1) (2) (3)
Revenue ValueAdded TFP
Divest -0.033" -0.024 " -0.117™
(0.005) (0.008) (0.057)
Size 0.043 " 0.064 0.835"
(0.012) (0.015) (0.042)
ROE 0.010™ 0.010™ 0.064 "
(0.002) (0.002) (0.004)
Equity 0.416"" 0.426 " -0.003
(0.043) (0.052) (0.010)
Margin -0.005 -0.004 0.016™
(0.003) (0.003) (0.006)
RawMatCost 0.036 " -0.091 " 0.089 ***
(0.012) (0.021) (0.015)
CAB 0.005" 0.004 -0.013 "
(0.003) (0.003) (0.003)
Inflation 0.001 0.001 -0.002
(0.002) (0.002) (0.002)
HHON 0.020™ 0.022™ 0.049 ™
(0.000) (0.001) (0.001)
PURIIE(ED 37664 37664 37664
R’ 0.985 0.983 0.944
FEAKL 4559 4559 4559
P[] T 2 355 i = = =
A Ml [ 72 2507 b= b= b=
I % [ 72 AU = = E

MR ASL
R IR LR

IR FRIRAE 10% 5% F1 1% BIKP 13 A5 S O R T Al )E




BRI Aall X S BB IE AL B N 5 BT 23

BT 55 (1) 5 LLEN A Sy Bl fige e 72 o 1 [ U 45 2R (7 | TR AR ROSE  BR 2Y
FVEMVP YA, R 19K L3, X — S5 RETIE 118 o [ T 78 B4 T 8
AP B RIS P 28 4 5 (2) 51 LR IR DA B e A ) ] U0 8 s, R Aol ol
SEIME T B (197K 235) o SEMMELAE o B i Al AN (6 B 1 RE ) OO i b , LI 3
T RER B AOGE BRSSO A O AN (B 3 PR 7 AR 0 3, A R R /S
TE A (EAT S e H ACRE A SE Pk SR IR 5 (3) A1 DA A R AR P RO B R
AREI AR R (AR EE S B o W A R A PRI, R BT 5% K B3
AP AR B REE Al AT RESR 25 1 a1 B Ak 288 ARAT B0 BOR T 1 AR 22 B A
JO7, XA SR 220 Al R S 5 4 ) P AR R

il A ik R A SR AT 5 PO < Al AR ( Size ) RV B i 45 % (ROE ) 5%t Aol
SUHCH W E BIIE RSN, IEARAN S (Equity ) X8 MO RIS e A B/ E T, (0 42
R RIS AN R SIBRRE A (Margin) FEMEHSA (RawMatCost ) WIAEAS
[RS8 L S B 22 S AL S

(1) Brifefp et . O 1 5 GE0RUE A 25 3R pO R i 1, A Sl i B i O R
AN RE Ty AR TR 6 . AESRIERE I R T AT O L e R P R Al R, R AR R
PERAEST ETETE SR 0 3 25 S . O I, AR SO A 3 A B R R ((Dives-
tRate) BV 5 ST FBe 2 455 P L 49 52 L 303 60 AR i 2 (A PR AR - e L 4910 B 1009 o3 22
40% U SRR 60% ) , LABCHIRHUST B0 i dE PR AR Ak , DXl 7 5T 5 8 iR 1
MRS BTERE I 3R 5 e T DM OO RS R MR 2528 SR BRI R
AT R = A SR rp 4 2 0 1, S EME A AR O 25— 2, X R,
VRN 8 A P R T i JRE /A | A R AR BRI B 2 W) 238 B0k ) B T e
dit BA g

x5 REMMBITER

(1) (2) (3)

Revenue ValueAdded TFP
DivestRate -0.001"" -0.001" -0.004"
(0.000) (0.000) (0.002)
Size 0.043 ™" 0.064 ™" 0.835™"
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(0.012) (0.015) (0.042)
ROE 0.010 " 0.010 " 0.064 ™
(0.002) (0.002) (0.004)
Equity 0.416 " 0.426 " -0.003
(0.043) (0.052) (0.010)
Margin -0.005 -0.004 0.016™"
(0.003) (0.003) (0.006)
RawMaiCost 0.036 " -0.091"" 0.089
(0.012) (0.021) (0.015)
CAB 0.005" 0.004 -0.013™"
(0.003) (0.003) (0.003)
Inflation 0.001 0.001 -0.002
(0.002) (0.002) (0.002)
il 0.020 " 0.022"" 0.049 "
(0.000) (0.001) (0.001)
RURIIE(E) 37664 37664 37664
R 0.985 0.983 0.944
FEAKL 4559 4559 4559
FF 1E0 [0 5 8500 2 = 2
Al [ E RO = = 2
I % i 7 R0 2 = 2

TERBIEH B 7 BIZRIRAE 10% 5% F1 1% H7KSF- 1 835 55 P9 il 1 4l 2 1
IR AR HEDR

(2) WG — . NG A TEAE P A M P, 0 2 XY 0 4678 G0 5 U9 3 ] R A7
PRI BRI DG 3R, AR SORFAZ O i T 2 S Al 5 — AL 3 ( L. Divest) 38 3 A 45 1 — 1
HOFAT AR Y B RE A R 2B ST 2 i Y RO T S 3R 6 i TR —
SOTA [T U 235 SR 3 i — SR AR X B SO BN | 2B 3 AR 7 SRR i R 000 i)
1% 5% 10%/KV- B E R, X —S5FR EARIT RO B1A F 48 S
el LA RRge i, HL3EE R 2530 5 th S I SRl S5 400 g SR 1) 2L st 0 50 T
B, 2 EIE T A% O A5 i Rafilt
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xo6 MEZENE-HNREERE

(1) (2) (3)
Revenue ValueAdded TFP
L. Divest -0.031"" -0.022™ -0.101"
(0.005) (0.009) (0.055)
Size 0.042 " 0.063 " 0.754 ™"
(0.014) (0.018) (0.048)
ROE 0.010* 0.010™ 0.067 "
(0.002) (0.002) (0.005)
Equity 0.401 ™ 0.403 0.006
(0.046) (0.057) (0.010)
Margin -0.001 -0.001 0.021"
(0.003) (0.003) (0.006)
RawMaiCost 0.027" -0.089 " 0.075"
(0.011) (0.024) (0.015)
CAB 0.006 0.005 -0.009 ***
(0.003) (0.003) (0.003)
Inflation 0.001 0.001 -0.002
(0.002) (0.002) (0.002)
H R 0.027 0.028 " 0.053 "
(0.001) (0.001) (0.001)
RURIIEIED 32208 32208 32208
R’ 0.987 0.985 0.954
Al Bk 4293 4293 4293
I 1] 55 2 A4 & 2 2
i Ml i 72 50 2 b= b
[ E R 2 b= e
RS AL T BFRAE 10% 5% F1 1% 7K B35 5545 R T k2
MR IERELR

(3) i) #5343 PEECA 7 ( Propensity Score Matching, PSM) , 4l 8 %€ 256 7] BE A2
H S RHIE QNS B FIRE T AR EE R 55 ) M R G sg ), A AL BRAE (R ok ) S5
T (RN ) FEE R E 2R B 5| R E B RIR . R — )R, A% SR il



26 FERUNBFSE 2025 4E55 6 1

[ 45 73 VEIC (PSM) J5 12 , 3 3t # A AT LU AR AS S E R v S5 SR AU RSV, A SO 1
WFEAE R AL FRAS 5t (Divest ) , LAY HURE(Size) (TIN5 % (ROE) Ak LU ( Equi-
ty) MR (Margin) JEMBHUEA (RawMatCost) LS5 7= AR (CAB) ol G g ik %
(Inflation ) YR VERC RS i SR 1:6 S i SBULHCTT ¥ , WA MR Al DEIE 6 D ERR
fiE b A AT B AT Al . P2 HE ] B4 J R A T RS Al e B A v o L
i 3ot 22 2 VS S T S 20 A RIS Al AR B, SR TH DU BCHS S A0k . ARSI
ARG S ML T AR BT RS A R Al 1 28 Al A DT e e P AR S 3 R
B RGN AT S ARGE Al 5 AT Al A A [R5 P ) 228 Bt ki Ak
TR oA, AT LA Jy s UMM AT 0 B0 W) 22 S ) W AR S TR, 7R i i
SEETPERE R (IR T-1) J5 , FE T ICRCREA B [ U 45 0 (D36 7-2) WoR  Jls AE s
A IR A B A PR AR AR R R O I, X AR R A R i
FEAS B R REIRES | SROTTAT A0S W &5 2 ) 2875 S R0 A B0 THT 52 IR AR 9K . 3, DA T ik —
AUESE T B [FE S5 AR

R7-1 FEEREER

_ 1. 18 TR TS
TE [EF:N BRIEIR (%)

AbEEAL | A B (%) TH P fH
A VLHL 0.399 0.004 46.600 4.470 0.000

Size 94.600
iy 0.399 0.421 -2.500 -0.250 0.802
P NN -0.045 0.020 -8.200 -0.760 0.444

ROE 52.000
Ui -0.045 -0.014 -3.900 -0.330 0.739
PN -0.128 0.001 -17.500 -1.430 0.154

Equity 85.400
iy -0.128 -0.147 2.600 0.610 0.542
UL 0.035 -0.002 3.800 0.420 0.677

Margin 83.200
i 0.035 0.029 0.600 0.050 0.961
RIUCHL 0.214 0.031 18.200 1.980 0.048

RawMatCost 53.700
i 0.214 0.299 -8.400 -0.590 0.557
P NUNT -0.431 -0.035 -47.100 -4.510 0.000

CAB 74.600
Ny -0.431 -0.330 —-12.000 -1.020 0.310
UL 0.234 -0.013 24.100 2.750 0.006

Inflation 95.100
Ny 0.234 0.222 1.200 0.090 0.929
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£R7-2 PSM LEFEALZLR

(1) (2) (3)
Revenue ValueAdded TFP
Divest -0.041 " -0.036 " -0.133*
(0.013) (0.016) (0.062)
Size -0.033 -0.008 0.183
(0.035) (0.022) (0.191)
ROE 0.022" 0.018" 0.056
(0.008) (0.006) (0.064)
Equity 0.772" 0.498 0.782"
(0.360) (0.154) (0.366)
Margin -0.000 0.001 0.067
(0.004) (0.003) (0.041)
RawMatCost 0.044 0.004 0.026
(0.032) (0.018) (0.070)
CAB 0.003 -0.001 -0.017
(0.006) (0.005) (0.031)
Inflation 0.008 *** 0.007 0.000
(0.003) (0.002) (0.018)
RO 0.058 -0.015 0.324™
(0.071) (0.032) (0.124)
LI (& 871 871 871
R 0.999 1.000 0.993
FEAKL 692 692 692
P ) T 455 i 2 2 b=
A Ml [ 7 5 2 2 =
PR 2 2 =

W RmEE AR 7 T NFRTE 10% 5% 1% K F a2 35S N s 702
B R IEFRUETR

(4) THAREL  NGEEON Rl 258 SRS T D SR 8] n] BE A7 78 (4 390 1] [ 2R 45
P AEVE RS, AR SCR T T HAS ATl i, 275 55 I ar 45 it 5 S8 %, 1k U & [
RSB R O RS T B AR i R0 A5 — R LU s A A O 3%

O FIAF AN AR OMFER 5 v A (R OCT S T AN SRR IO B 5T ) L 58 179-202 BT,
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T HAR B R BRI T A E S A AR R AR S T T, A AR S AR
JE R T ORI G FR Y R B T BV OC FR3 Ao 57 ) R N B Tk 5 48 AR
HETRZI 50 Al RS e O FESM A M7 T, BES /) (9 408 Gl 2 4 kA
Jiy FEARIKEAE E B R P, A B IX — 2 WBOA AR 10 B R % A2, 1L RE
Ao 5 M FE A0 ) 1 2B PR BE R P TR e o, DT 2 A A PR R

8 M THARRHAGTHES AL 58 (1) F1 55— B Be 13 o/ B [ H S AR DLRE 5 4
BRI TAHOC (R EL-0.046, 1% /K V- 1. %) , F2 W IBUIA OC BB I8 (1557 AR 0L 2 ik
M%) , AP A s S0iE T T EAR R AR OCHE . 55 (2)—(4) F03E B ml A b il
AT EDSOA S IIME | TR AR I TE 5% /K 1 58 3 A, Ul B P
U U RNy G R TR U T i8S Y (eI a0 s P B i B )= T
£, Kleibergen—Paap tk Wald F Gt it /E = MR 4 it 55 T HARBHIG FUE, H p (5
/NF 0.001, H400 55 T ELAR BB S JiF 52 T HAS 5 Py AR AR s AR e

*8 IET=E4HZR

(1) (2) (3) (4)
Hi—HrB S B BB B
( Divest) ( Revenue) (ValueAdded) (TFP)
AL -0.046
(0.016)

Divest -4.201 " -4.588 " -4.268"
(1.920) (2.032) (2.248)
Size 0.001 0.039 " 0.061 " 0.827
(0.002) (0.009) (0.010) (0.037)
ROE 0.001 0.012" 0.013™ 0.068
(0.000) (0.002) (0.002) (0.004)

Equity -0.000 0.409 *** 0.415™ -0.007
(0.001) (0.026) (0.029) (0.009)
Margin -0.000 -0.007 -0.006 0.013 "
(0.001) (0.003) (0.003) (0.005)

@ FEEd AR (OIS P E XSO ) SR ZE 8T ) 2019 4R35 2 050 147-169 BT; Yi
Che et al., “Once an Enemy, Forever an Enemy? The Long—run Impact of the Japanese Invasion of China from 1937 to
1945 on Trade and Investment,” Journal of International Economics, Vol.96, No.1, 2015, pp.182-198,
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RawMatCost 0.002 0.043 ™ -0.085" 0.098
(0.002) (0.011) (0.014) (0.013)
CAB -0.001" -0.001 -0.002 -0.019"
(0.001) (0.004) (0.004) (0.004)
Inflation -0.000 -0.000 -0.000 ~0.001
(0.000) (0.002) (0.002) (0.003)
UL i 34644 34831 34831 34831
R’ 0.581 -0.763 -0.853 -0.100
REAKL 4291 4478 4478 4478
H ) 41 8 I = = =
Al 7 7 50 = = = =
] 5 81 2 3R = = = =
Kleibergen—Paap tk Wald F 11.934 11.934 11.934
Kleiborgen-Pasp tk LM 13.761 " 13.761 " 13.761
(0.000) (0.000) (0.000)

W RBHEZEAR. S HFERTE 10% 5% 1% K FBE &SRS T 000 2|
B FR AR IR

6. SEIEMT

ARSCAE T NS _E , NI A AT IR AR S B e i, B 0, AR SO T il i
b5 AR b RO A BTSSRI T S B SR ( UL 9) o (1) 2 (4) 511 [a11H
SER AT, JCre e ) 1 M AR 2 i S A 5 Ml AR L JRC5T AR 5 A 5 e
AN R BATE 5% K LL EGETKE ERFE R, HBE— 2% A B, ARl AR A
R R BRI B TG A A, 22 9% S /R A B A B0 T A BLH ) R B A7 A
WS RIS T ARSI AL A T, 2SO0 RE 2N 7 2238 S G i B
A, BB (5) (6) SRR B AR P ARG ARl L 20 A9 R B0 0 17
A 32 L 2H AN A 2 GRS T AR 3 52 30 8 60 T2 i A 2 v T ol . X ] i S ik
T AR (AR S5l AR BEARY ) fEA T AR T 37 R R BEA AR
BRBIHT, L, W [ T SRS AS U R 7 32 00 8 B Wc 4 , B mT 8 L4 BHLAG T
QB AN SKAE ST, T AZ O 2R 7 R S S SRR A0 3 A EE 2 A ol AR5 2 i)
RTINS 3 T REYA A FL T 2 B ARG P AR ™ I R ) 1 R 35 R g L SR X M
YRR ST oK o 128 PR (A5 3 b Ao RE A 38 o SR 1% 9 R A 7= MU A A A
], 75— B IR AT oA ) RV ol
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*9 ETHEVHRREST
(1) (2) (3) (4) (5) (6)
Revenue Revenue ValueAdded ValueAdded TFP TFP
il 3l Ak il a4 Akl il il 3l ki Ml
Divest -0.015"" -0.045 " -0.012* -0.031" 0.007 -0.172*
(0.005) (0.008) (0.006) (0.015) (0.031) (0.080)
Size 0.052* 0.038 0.069 ™ 0.059 ™ 0.778 0.874 ™
(0.022) (0.014) (0.023) (0.021) (0.065) (0.055)
ROE 0.010 ™ 0.011™ 0.010™ 0.011 ™ 0.046 " 0.070
(0.002) (0.002) (0.002) (0.002) (0.006) (0.006)
Equity 0.452™ 0.373™ 0.466 0.376 0.002 -0.007
(0.054) (0.066) (0.059) (0.089) (0.012) (0.018)
Margin -0.006 " -0.004 -0.006 -0.002 0.058 ™ -0.005
(0.002) (0.005) (0.003) (0.004) (0.010) (0.006)
MaiCost 0.015 0.046 ™ -0.083 " -0.098 " 0.087 " 0.090 "
(0.011) (0.018) (0.017) (0.032) (0.023) (0.020)
CAB 0.008 ™ -0.000 0.007 " 0.000 -0.009 ™ -0.016™"
(0.003) (0.004) (0.004) (0.005) (0.004) (0.006)
Inflation -0.001 0.003 -0.001 0.003" -0.006" 0.001
(0.003) (0.002) (0.003) (0.002) (0.003) (0.004)
BB 0.019™ 0.023 ™ 0.016™ 0.030 " -0.054"" 0.170™
(0.002) (0.002) (0.002) (0.004) (0.003) (0.002)
21 1] &
Bz -0.030 -0.018" -0.179™
5 0
P{E 0.002 0.096 0.032
S 19822 17842 19822 17842 19822 17842
R’ 0.987 0.983 0.986 0.981 0.948 0.942
FEAEL 2265 2294 2265 2294 2265 2294
Hﬁigi i 2 2 & & i
f; i = b 2 i i

R EE AH L 7 MR TE 10% 5% F 1% 0K FRE S N s T2
R R IEhRELR
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FOR AR TR B B R S AR R BT R L AT 1 5 B, R 10 55(1) (2)
FIBVEN WA BIHZSR B | R B e WA T T 1% GitKk-F L RFE N,
HA & RE GG S AL R BOR B HGH BEE, XU, Jeie ik m v
AT, ACGEAT B 2 BRSO WA RS ) B ok P ) 2 W, R TR R B O 5
B IR IME A A 2R A7 A8 b b 4R 2B B R IR] L 55 (3) Z= (6) SIRfhTT
SERIRW] TGS BN RO AR ZH A [ U3 2 R 5 B, TR R BOR Al 4
AT R E L G RS X4 R TE X T moErBOR Al 5, 7E
ARG RO E RIS A0 A P R A S m eh i O 3% X — A BT e TN A ROR
AV AERRAS AR T o 3 B AW A B RGBT RE T FIXT R i 2 5 . b
X — SR SRR T 374008, wT RE ELAEDIWT 1 A b ARG (5 B2 5 B A= 25
TRIE , DR A (B 3 AE 0 R oA 7 35 B T E AT oy o AR R HT B Pl iy iz
B ST 2R 7 B AR SEOR, , Al s R Ao ) A i) Ak iz 8 AR A
DA SCBRE AU A4 £ B R G RIS A SURT R M | DA T A O ST AR A2 2 B el A G
B,

R10 ETEHBRAFUHRRESH

(1) (2) (3) (4) (5) (6)
Revenue Revenue ValueAdded | ValueAdded TFP TFP
TR AT HERBE AR T B AR HE R BEAR | SRR [HE SR AR =

Divest -0.039™ | -0.031"" | -0.037"" -0.017 -0.311" -0.041
(0.012) (0.006) (0.013) (0.011) (0.151) (0.031)
Size 0.024 0.053" 0.026 0.082"" 0.819" 0.850 "
(0.018) (0.016) (0.017) (0.020) (0.067) (0.051)
ROE 0.011" 0.010" 0.010" 0.011°" 0.060 0.063"
(0.004) (0.002) (0.003) (0.002) (0.008) (0.005)
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