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EXEERE]. BofFs . (PP, BERWTE, BEE A S4ar kS RIS ST LA R
B RE A (Michael Porter, 2006). “J& {1388 5T 1E 98 5B FER MRS 6 28 BIRIZRFIRE 12
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fE&EM . P (1984— ), 53, Wil & HELN A RIMTE K i b i R 2 % 4l TR oe A, TR
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Singh(2008)ffF 52 9 E FPEHE A A~ E K ITH 3R, & B 9 3 4k SR AT R B B 5 4
IR, Al FAEIEAE AR GR R L A SRR A BE . “Francesco  Perrini(2008) % BLAE &
KA TR, b K BT E A Z 75 2 5 nT Rtk i v S (rad B b R AR AR s &
W 22 B 2 15 BB R AR FE e T A b T i PR 35 4kl . “Hayam Wahba(2008)LA3%
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i R R S I 5 | AR BE STIEMLE,  mT LA I N AN 25 LS T+ 28 Rl iR ag s fr . B
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g5 FATR, BALFE AR AL TR AT IS DA% [ 28 Rl sk AR 2, B
SN A2, PRl RR B ANTEM, FRIG X Ll )i AR AL SR L,

=, BRkA

B 4Bk, RILIR 2 EBRAHZR, aniBe A, #0628 R REE ST Bk
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WEETUT AP A AR R . E R E PR, BA ERABRR S B I A (RIFRG R DAT
RIS TR, EPEoR, i H RGN,
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BESRFEARAY AT LM, SRR S LS, 40 EIERR MR A,
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o SRR,
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ot 338 51 A AR S IS e 1, ADFASLS . DF GLSHKUSFIP PASIS 3R 5 B Bl 1548
L E%hﬁﬁﬁﬂbﬂzmﬁﬁ@ {LERS S T T & QL FlSheI‘*ADF%DFlSherfPPﬁgﬁfﬁl%
SAF, PR A X PR 35 AT LA A £ 19 A [R50 2o Bl gt 47 B 7 AR AL 06 ZEELEE
TANEmARREEE R AR, AR, ﬂ?é’*ﬂ#wﬂr“?iu/ékﬁiﬂﬁm%aﬁ$u*ﬁ

AUAR ] /\

et I, BTLARS B HE T iX I FMRTE 574

+x4

IMEEMFEMRKNESER

J7%|(Series) :

YTOYOTA, YHONDA, YNISSAN, YMITSUBISHI
YVOLKSWAGEN, YD;’\IMLER‘ YRENAULT, YVOLVO, YFIAT, YHYUNDAL

. YGM, YFORD, YBMW,

Bk Siit i PR BRI AL

ADF—Fisher

Chi—square 324.5783 0.7392 13 91

PP—Fisher

Chi—square 297.7659 0.7944 13 91
JF5l(Series): X1ITOYOTA, X11HONDA, X1INISSAN, XIIMITSUBISHI, X11GM,
X11IFORD, X11BMW, X11VOLKSWAGEN, X11DAIMLER, X11RENAULT, X11VOLVO,
X11FIAT, X11HYUNDAL

ADF—Fisher

Chi—square 1.9095 0.4519 13 89

PP—Fisher

Chi—square 2.3184 0.6036 13 89
F5l(Series): XI2TOYOTA., X12HONDA, X12NISSAN, XI12MITSUBISHI. X12GM,
X12FORD, X12BMW_ X12VOLKSWAGEN, X12DAIMLER, X12RENAULT, X12VOLVO.,
XI12FIAT, X12HYUNDAL

ADF—Fisher

Chi—square 1.9095 0.4519 13 89

PP—Fisher

Chi—square 2.3184 0.6036 13 89
FFHl(Series): X2ITOYOTA, X2IHONDA, X2INISSAN, X2IMITSUBISHI. X21GM,
X21FORD, X21BMW, X21VOLKSWAGEN, X2IDAIMLER, X2IRENAULT, X21VOLVO,
X21FIAT, X21HYUNDAL

ADF—Fisher

Chi—square 21.3487 0.5081 13 85

PP—Fisher

Chi—square 23.9524 0.5977 13 85
FHl(Series): X22TOYOTA, X22HONDA, X22NISSAN, X22MITSUBISHI, X22GM,
X22FORD, X22BMW, X22VOLKSWAGEN, X22DAIMLER, X22RENAULT, X22VOLVO,
X22FIAT, X22HYUNDAL

ADF—Fisher

Chi—square 1275.8144 0.5081 13 87

PP—Fisher

Chi—square 1459.9357 0.5977 13 87
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Fr5l(Series): X23TOYOTA, X23HONDA, X23NISSAN, X23MITSUBISHI, X23GM,
X23FORD, X23BMW, X23VOLKSWAGEN, X23DAIMLER, X23RENAULT, X23VOLVO,
X23FIAT, X23HYUNDAL

ADF—Fisher

Chi—square 4.8536 0.6132 13 87
PP—Fisher

Chi—square 5.0028 0.7079 13 87

Jr5l(Series): X24TOYOTA, X24dHONDA, X24NISSAN, X24MITSUBISHI, X24GM,
X24FORD, X24BMW, X24VOLKSWAGEN, X24DAIMLER, X24RENAULT, X24VOLVO,
X24FIAT, X24HYUNDAL

ADF—Fisher

Chi—square 761.8913 0.4816 13 87
PP—Fisher

Chi—square 803.5518 0.5761 13 87

J¥%l(Series): X25TOYOTA, X25SHONDA, X25NISSAN, X25MITSUBISHI, X25GM,
X25FORD, X25BMW, X25VOLKSWAGEN, X25DAIMLER, X25RENAULT, X25VOLVO,
X25FTAT, X25HYUNDAL

ADF—Fisher

Chi—square 2.1394 0.7743 13 87
PP—Fisher

Chi—square 1.8875 0.6064 13 87

J¥5(Series): X31TOYOTA, X31HONDA, X3INISSAN, X3IMITSUBISHI, X31GM,
X31FORD, X3IBMW_, X31VOLKSWAGEN, X31DAIMLER, X31RENAULT, X31VOLVO,
X31FIAT, X31HYUNDAL

ADF—Fisher

Chi—square 5.7134 0.7186 13 87
PP—Fisher

Chi—square 4.2497 0.8283 13 87

o REER TR HETEChis i HEo MR ithis it A,

Bk, Fisher—ADFHIFisher—PP#44 5 FHl T Fisherfl&E 5 (1932), ®@id&E4 4
[R5 B A ARSI IPTE, AnE A S &, WiEIRMN RO mMESS i, LR
TR SR B AFAE AR . FAEview s MIAR I B B RAFE A GAR, ankSHIR, 94
RIS G P rob. EE | p | 1, FrLAIE4eJR{RI%, B2 &BEik, Wiksis, o4
WREIFINEAFERAAR, RN, FRFFNENIET . A ERFEFINEEEAE, my
(B, 752 25 ABER RIS (b AS (Ll IR 51 7E &/ a) 5 OBE L R A — £
Wt o Ao wTLAE LI R FE I ZE i 20t 1] 5 ERIS ., BT RAAd 2(E a8, dhmFimlEe sk
B8 @ RIS A BRI P ERan, T LA 1T 18 5047

2 FR&IEIHX 3 FE KLY R R0 HEMIREXIMY ZRMx R, FIaEIE L
ReERSE, DAnxUAH AR &, InylAR A8 &, e m AR a Hausmanda 1y, 455840 .
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&5 LNY ~ LNX1EAR 4448 B] )3 4R B i F¥Hausmanu B 45 51

G Chi-Sa#iit & Chi—Sq{ &
Chi—Sq. Statistic Chi—Sq.d.f. PEBEHE =2 Prob.
REBOmBEYL N Cross—section random 2.469531 1 0.0641

K25 & Dependent Variable: LNY?

¥5108 75 3:Method : Panel Least Squares

P 25 LT e ] 5

Included observations:7

FE#E £ Cross—sections included: 13

observations: 91

AWM~ % Total pool(unbalanced)

SR, H=2.469531 71 K?0.05(1)=3.8, fEREHF2£0.0641$0.05, FrLLIEZ )RR
%, BOR R HBEE AR ), 22 BRI R TR sh AR, DB R AR G Y |

X1, X1(-1),

X1(=2)EH, R4

&6 LNY ~LNXTEAR AR R AR B O] A4 R

FEASample: 2003

[ 75 & Dependent Variable: LNY?

[\ Y975 #:Method: Pooled EGLS(Cross—section random effects)
H#iDate:09,/02/10 iR Time:09 : 14

~2009
TR & LI (s R % BE Included  observations: 7

K £ Cross—sections included: 13

FT A M4~ 4% Total pool (unbalanced) observations: 91
75 45y B ISwamyFlAroraftiitSwamy and Arora estimator of component variances

25 & Variable EN 4 FrifE 2 t-4it& t-Statistic R R
Coefficient Std. Error Prob.
C 0.273654 8.173872 17.80329 0.0032
LNX11? 0.104627 0.562153 2.018722 0.0001
LNX12? 0.094729 0.499828 0.237602 0.0027
LNX11(-1)? 0.013652 0.118977 13.87019 0.1189
LNX12(—1)? 0.022376 0.145371 20.36527 0.0874
LNX11(-2)? 0.658235 1.093091 1.532908 0.0005
LNX12(-2)? 0.885792 2.440176 1.860172 0.0011
AL (#f ) Random  Effects(Cross)
TOYOTA-C 2.813705
HONDA-C 1.975042
NISSAN-C 2.129081
MITSUBISHI-C 1.887026
GM-C 2.179013
FORD-C 3.350433
BMW-C 2.109778
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VOLKSWAGEN-C 0.534801
DAIMLER-C 1.704116
RENAULT-C 2.013782
VOLVO-C 0.436201
FIAT-C —0.013289
HYUNDAL-C —0.1773025
R} {ER—squared 0.943215 5 & #){EMean ependent.var| 2.782019
% J5RF ¥ 1A Adjusted 0.960343 N2 kR 2S. D.dependent. | 1.868037
R—squared var
Bl AkR#EZES . E.of regression 5.073625 2= F1Sum squared resid | 10.69175
F—4iit& F—statistic 19.36508 Dubin—Watson&; &
HERERESR(F-4Eit&) Prob 0.000000 Dubin—Watson.stat 0.837603
(F—statistic)

WE6KE, B TLNXI1(—1)RLNXI2(— AT E 1% R A BB, B0
LNX11, LNX12, LNX11(-2)FILNX12(—2)E 3 & IR 4R/ T0.05, R*=0.943215
VAR 5 250.960343, [F 55 R A1,

FERLHIZRIR A -
In$,,=(0.27+2.81)D,+(0.27+1.98)D,+-+(0.27-0.18)D,;—0.10lnx 11, —
0.10Inx12,+0.66lnx11(—2),+0.89Inx12(2), (1)

R>=0.943215,SSE =10.69175- #H, i=1,2,...,13,t=2003,2004, ...,2009, FE{l%
%DlsDzyD:;,---’D]}B"J;iXZEE:

0, HAth

FREA, WERIR X1 FFEZ K Y RN, BRI 2 A g2, e R 1E 1)
®oR, H#E e E B, EARIKH,. wEJRIEH, . H AL,
3. IR EFEFIX2XFF D ER K Y B0 HEMAEX2MY Z R R, RiEEIE 5t
¥ s, DAInx24 &, Inyl AR, HeMElHEEREFEHausmant 1, RMT .
FR7 LNY ~LNX2mEiR #4E O 3 4R A 1% FHausmanil I8 25 52

B {1, WRETHENMNME (WMTOYOTAFH AR, HD , 7=123,...,13
7=

BERHE Chi—Sq#4tit & Chi—SqH H B
Chi—Sq. Statistic Chi—Sq.d.f. PP = Prob.
R E RS 12.903187 1 0.0000

I TPR, H=12.903187 ¢ K°0.05(1)=3.8, FEhti#E=3/10.05, BrilELalffii%,
A PERLE, BRI R AR R Bl VA AR B AR T AR B, SR P 8 A R o A
Y. X2, X2(-1), X2(-2)EH, ZR4nTF:

MESKE, X21, X22, X23, X25LAKX21(-2). X22(-2), X23(-2), X25(-2)% &
9 R BB SR/ F0.05,  X24, X21(—1), X22(-1), X23(-1). X24(-1), X25(-1),
X24(—-2)2 BB A R B R RS I 7 E0. 05, Bk Bil, X25Y2/95 ARI A4
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FH, WG — ARG . WS ATE AR, R*=0.920837i%% J540.941068, i BHEAY &

MUEESS 35358
F:z8 LNY~LNX2EREHEE E M AR B TR
AR EX e Pt 22 t—4iit & PP R R
LNX21? —0.427018 4.701265 18.50799 0.0005
LNX22? —0.489215 4.500281 16.81062 0.0010
LNX239 —0.335902 9.027157 27.27916 0.0003
LNX247 —0.001028 0.419028 1.807219 0.1029
LNX257 —0.512084 5.480712 4.982041 0.0021
LNX21(—1)? 0.033807 1.560205 3.260834 0.1187
LNX22(—1)? 0.019671 1.899872 6.943802 0.2376
LNX23(—1)? 0.093285 3.870196 4.507128 0.3584
LNX24(—1)? 0.044908 2.960718 7.270326 0.4977
LNX25(—1)? 0.078629 3.460924 6.728061 0.2515
LNX21(—2)? 0.787081 1.790239 19.36709 0.0020
LNX22(—2)? 0.833024 2.801258 15.02187 0.0007
LNX23(-2)? 0.684135 2.581297 17.70825 0.0004
LNX24(—2)? 0.103701 3.990416 5.640729 0.3084
LNX25(—2)? 0.818472 2.960582 16.307913 0.0001
Bl 42
TOYOTA-C 7.323661 7.322661
HONDA-C 7.825781 7.825781
NISSAN-C 12.99062 12.99061
MITSUBISHI-C —2.691047 —2.69104
GM-C —2.186769 —2.18676
FORD-C 1.656801 1.656801
BMW-C —10.51733 —10.5173
VOLKSWAGEN-C| —2.588832 —2.58888
DAIMLER-C —3.33015 —3.33015
RENAULT-C —11.06527 —11.0652
VOLVO-C -9.86013 —9.86013
FIAT-C —12.30919 —12.3091
HYUNDAL-C —12.59561 —12.5956
REH1E 0.920837 K72 5 #){EMean ependent.var | 4.190475
PR AR 1A 0.941068  |F7Z% EAr#EZS.D.dependent.var| 2.310064
=] A bRifE 2= 16.90317 ¥ Z=°F 5 fiSum squared resid 14.70256
F-4iit& 33.69084 Dubin—Watson&t it & 0.605044
P R (F— it 6) 0.000000 Dubin—Watson.stat
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R2=0.920837, SSE,=14.70256,
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4. BREEF X3XT IR R K Y B 2 M HRRFRX3RY 2Rk &, A EEE 5t
RoERfE, LAInx32hEHZAE R, Inyl A8 &, Sefifm T4k Hausmants e, &8R40 T

9 LNY ~ LNX3E 4R &7 B IR B 1% F¥EHausmani 6 45 SR

LRI Chi-Sqgtit & Chi-Sa i i (s
Chi—Sq. Statistic Chi—Sq.d.f. Prob.
RS I B HL 2% Cross— 14.793331 1 0.0001
section random

ANFRIFTR, H=14.793331 ¢ K?0.05(1)=3.8, FLREMERR/NT0.05, FrLAMELR R, #%
A BRI, B RCR A B AR R A, DA e R A AR Ry, . xsmlH, 28R aT

F10  LNY ~ LNXIE AR &5 8 B 7 3 R AR B [B] )R 45 5%

75 g Variable EN e brife 2= t-geit& FERERER
Coefficient Std.Error t—Statistic Prob.
LNX3? 0.019352 0.172094 14.87301 0.0000
LNX3(-1)? 0.764085 1.8590771 5.702455 0.0011
LNX3(-2)? 0.001147 0.019426 0.955721 0.1370
[# & 2% L
TOYOTA-C 10.980225
HONDA-C 9.578041
NISSAN-C 6.401675
MITSUBISHI-C 3.337642
GM-C 4.907513
FORD-C 10.37046
BMW-C 2.560411
VOLKSWAGEN-C 10.22047
DAIMLER-C 3.594102
RENAULT-C —1.406728
VOLVO-C —3.963072
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FIAT-C ~2.594703

HYUNDAL-C —4.227094
RENIE 0.928503 725 & {HMean ependent.var| 6.361907
R ERF 5 {E 0.947092 R 25 & brifE 25S. D .dependent. | 10.93705

var

[A AR ifE 2= 12.28549 | 5% F 5 #1Sum squared resid [ 27.14075
F-4it& 28.35018 Dubin— Watson& i} O TEB
PERERER(F- 1) 0.000000 Dubin—Watson.stat
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Environmental Responsibility Improve the Level of MNC’s Profitability
——The Automobile Industry as An Example

TAO Ran JIN Run-gui GAO Zhan

Abstract: Taking the automobile industry as an example, this paper analyzes the impact on the
Multinational Companies’ profitability of the environmental responsibility from the respective of
empirical research. The results show that the performance of environmental responsibility significantly
impact profit margins of that companies. The direction of effects may be positive or reverse, the time
span may be at sight or lag one or two phases, the extent varies among different companies. This is
a common phenomenon to multinational companies in many industries, because the environmental
responsibility is technical, costly, and the strategy is globalized.

Key words: environmental responsibility; multinational company; automobile industry; panel data

= J1 =



