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Fisher 555 L &% PP-Fisher k%0 . T30 M AZ AR Z  Bis fd TR, Fr LASCE 2 3 i) 2 Sl B A8 hR )
AFPEAAIARAG B . 1 A RRILL T p R difa AR BEAE 28 “AEAE SAALARL B SRR, BV A5 A8 i B8R
Faid fe . ARTIXS 2 A — 2203 A p Al A difa SHEATRG G , A S0 45 513 2 o] LU T BRGS0 25 5134
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It 5% 7 BT AR A (i) VTP AL (p) 40 — B B 1(1) P 471

*1 BFLEERFIHERBEACREI

Tab.1 Panel unit root test of the original sequence for each variable

P difa
K36 Oy ik Intercept Trend and Intercept Intercept Trend and Intercept
6.86 -7.31 8.39 -7.12
LLC %
[1.00] [0.00] [1.00] [0.00]
6.54 0.19 7.27 1.86
1PS K 56
[1.00] [0.58] [1.00] [1.00]
40.28 89.94 45.29 60.65
ADF K 5 .
[1.00] [0.10] [1.00] [0.86]
41.60 111.92 54.52 118.60
PP-Fisher £ 56 s
[1.00] [0.00] [1.00] [0.00]
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Tab.2 Panel unit root test of the first order difference for each variable

P difa
K36 Oy ik Intercept Trend and Intercept Intercept Trend and Intercept
-12.18 -17.32 -7.95 -15.18
LLC K %5
[0.00] [0.00] [0.00] [0.00]
-5.32 -1.82 -1.49 -0.83
IPS 5 %5
[0.00] [0.00] [0.01] [0.20]
177.92 136.84 113.82 109.69
ADF £ 5
[0.00] [0.00] [0.00] [0.00]
235.52 274.01 146.78 186.07
PP-Fisher K5
[0.00] [0.00] [0.00] [0.00]
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Tab.3  The regression residual unit root test

ADF 5itk 1%l FE 5%\l FHE 1091l FHE P
FRFY 1 -17.863 0 -3.449 5 -2.869 8 -2.5713 0.000 0
i) -4.566 3 -3.449 9 -2.870 0 25714 0.000 2
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Tab.4  Error correction

B A R
AL Ap, Adifa,
B4 THEHHE i THEHE
Ap,., -0.240 293 —4.423 94 0.119 141 2.722 39%*
Ap,, -0.309 723 -5.631 71%* -0.020 661 -0.466 27+*
Adifa, 0.047 787 0.539 73* -0.356 397 -4.995 99%
Adifa, 0.163 833 2.338 47+ -0.032 885 -0.582 58+
ecm, 0.004 490 -0.061 30%** 0.041 520 -0.032 427

T ok ok SR SIIIRAE 1% 5% 10% 19 8 2 K- F e JE 8%

HRPEAG 45, AT A5 1R 22 08 TR AR A ] )

Ap,=0.0875-0.2403Ap, , - 0.3097Ap, , +0.0478Adifa, , +0.1638Adifa, ,+0.0045¢cm, ,
t=(357) (-442) (-5.63) (0.54) (2.33) (-0.06)

Adifa, =0.1437 - 0.3564Adifa, , —0.0329Adifa, ,+0.1191Ap, ,—0.0206Ap, , +0.0415ecm,
t=1(2.18) (-5.00) (-0.58) (2.72) (-0.46) (-0.03)

ISR A B, DR 2GR, R 1 X i B A I A (R R R D B RSB IE SR ECM I &
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1.4 [E=RB8EFERER Granger B R X 21016
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Ap, =, + 2 T, Ap, , + z w,, Adifa,_,

Adifait =, + Z TrzupAdifan—p + Z quzi,,Apiz—,;
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HO2: Yy, =0 UL B p J2 difa (1) Granger JE IR, RRZ AL . FATTHEIUH IS 1 %2 4 WA Granger

P L et R
5 Granger ARKIER

Tab.5 Granger causality test results

‘ o
Ji
1 2 3 4
Fla  PE FMa  PlE FaE P FE PlE
P does not Granger Cause DIFA 2.98 0.08 2.69 0.07 2.09 0.10 1.57 0.18
DIFA does not Granger Cause P 0.94 0.33 0.51 0.60 0.72 0.54 0.77 0.55

A5 45 SR T, 72 10% 19 i 2 K1, 2S5 1~ 3 I, 78 10% /9 2 257K L, p Y02 difa 1
Granger 5 K] TTT] difa ANJ2 p (%) Granger LR o BIV [T 95 7 45 5% 54 1l A1 A2 Bl 22 [ A7 AE B 1] 1Y Granger KR
%%O
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Empirical Analysis on Relationship between Fixed

Asset Investment and Industry Profits

Han Shizhuan, He Shan

(School of Economics and Management, East China Jiaotong University,Nanchang 330013,China)

Abstract: Taking 38 industries from 2003 to 2011 in our country as study samples, this paper analyzes the relation-
ship between fixed asset investment and profits through co—integration test, error correction and Granger test of the
panel data. Study results show that fixed asset investment has significant positive effect on industry profits either
in long term or short term, and positive relevant relation exists between fixed asset investment and industry profits;
while in term of causality relations, there is one—way Ganger causality relation between fixed asset investment and
profits, namely, profits are the Granger cause of fixed asset investment with fixed asset investment being not prof-
its’ Granger cause. It can be concluded to some degree that the change of profit rate may determine the change of
investment volume and the change of investment volume does not offect the industry profits.

Key words: fixed asset investment; industry profits; co—integration test; error correction; Granger causality test
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