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Evaluation of Government R&D Subsidy from the Perspective of Policy Mix:

Fuzzy-set Qualitative Comparative Analysis Based on 40 Countries
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Abstract: Based on the data of 40 OECD member countries and partner economies from 2013 to 2017,
this paper uses the method of fuzzy-set qualitative comparative analysis to evaluate the impact of different
government R&D subsidy policy mix on the R&D investment of domestic enterprises, and makes a horizontal
case comparative analysis of five policy “formulas” to achieve high R&D intensity of enterprises. The results
show that although most countries with high R&D intensity implement the strategy of “high direct subsidy and
tax incentives” , some other countries with low direct subsidy or low tax incentives can also achieve high R&D
intensity, which indicates that there is no optimal policy mix but suitable policy mix. According to the
innovation strategy or science and technology policy, the government’s appropriate funding for Higher
Education R&D or government R&D will also help to encourage enterprises to improve the R&D intensity,
which shows that public sector R&D and private R&D are complementary. In countries with relatively low per
capita GDP, the R&D investment intensity of enterprises is generally low; in countries with relatively high
R&D investment intensity, the per capita GDP is generally high. The above results indicate that China should
strengthen supply-side structural reform of the science and technology system, improve the R&D subsidy
policy of the government, and promote collaborative innovation by various subjects such as industries,
universities and research institutions through comprehensive and special policy implementation, in order to
effectively transform the advantages of Chinese science and technology system into governance efficiency.
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The Dilemma and Countermeasures of Gradual Reform of National Pooling

of Basic Pension Insurance Systemfor Enterprise Employees
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Abstract: With the deepening of the aging of the population, the sustainability of the basic pension
insurance system for enterprise employees is greatly challenged, and some provinces have accumulated surplus
deficits. To improve the sustainability of the basic pension insurance system means to make the fund income
cover the expenditure as long as possible. From the perspective of system design, the national pooling of basic
pension insurance system can adjust the fund revenue and expenditure nationwide, which is the fundamental
way to improve the sustainability of the endowment insurance system at this stage. It is an important “gradual”
reform measure for the national pooling of basic pension insurance system to promote the provincial overall
planning, establish the central adjustment system and transfer part of the state-owned capital to enrich the
social security fund. On the basis of objective evaluation and analysis of the implementation progress and
problems of the above reform measures, the author puts forward further perfecting policy suggestions and
supporting reform measures, including reasonable division of powers and expenditure responsibilities of basic
pension insurance between central and local government, improve examination of income and expenditure
responsibilities of funds below the provincial level, and strengthen the investment and operation of state-owned
capital after transfer.

Key words: National pooling of basic pension insurance system Provincial level Central adjustment

Transfer of part of state-owned capital to enrich social security fund
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Does Health Status Affect the Household Investment in Risky Financial Assets?

The Mechanism Test and Heterogeneity Exploration

SHEN Yue YU Ruo-han

[# = FA P EFEEZEEF 2014, 2016, 2018 48 = M3k 48, # 2 T & Jk 03 5 E K%
LBBERSENBH, ARRA, BERAEZZDHRENG BT RATY, RESNL, REFAKN
RemAmWMEMLERNRFRNK, EREREARER, NMHRREREY, #RRAFTEERL
By X —BRYHEENRLBENSE, BRSMMERERAZET A, 3 EEKE MK
DRELBIET, FHUEIMNMEREKN, X—PHERNREMAORREFTEANRE, ARSI R
FUBEAT AR R M, BIAERR T W REME A RKE, RN REME Ak K EE S BHERRLENT
BORNGEBATHALERBENG LB T, REXENRLBBI R SEE, EX D “#EK
FET ER, RALRERAKT; HFERMEH T LK KE, REXEET AHE; THTER
WY, WERLRT A,

[RERA] RRN EFa#E XNecBikt RIARE

[HHESZES] F832.5  [@itriHel] A [ZE4S] 1000-1549 (2021) 08-0026-14

Abstract. Based on the data of CFPS 2014, 2016 and 2018, this paper investigates the influence of
health status on the household risky financial assets investment. The results show that the healh status has
significant impacts on household investment. If the health status deteriorate, probability and proportion of
households’ investment in risky financial assets will both reduce. The medical burden has amediating effect on
above relationship. The results of heterogeneity analysis show that this impact mainly exists in rural households
and indebted households. Therefore, improving household participation in risky financial investment needs to
promote the “Healthy China strategy” , deepen reform of the medicine and healthcare system and enhance the
investment attraction of capital market.

Key words: Health status Medical burden Risky financial investment Asset portfolio
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FEFOE 6 498 0.788 1 0.408 7 6 498 0.772 9 0.419 0 6 498 0.765 0 0.424 0
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Are Private Enterprises More Discriminated Against in Loan Financing?

Re-discussion Based on the Micro-data of Land Mortgage Loans
TEE E O

WANG Zhi-feng TAN Xin

[ Z] RESIV@ER, BRAE-NDKHABEWEA, REFEFTHRES L EZ @G~
SRR A B AL, AX RS E B EAXHRAE N A, BELT A E T RRRENER
HE 28 Fn A 4K A7 4 N RAT AU E AR AL AR ST BL 2000 4 2| 2014 48 5] 4 F 84 AN E SR T & MK 3 R
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WIFEDE A, WA, YHnE W7 AR fr SR BUs X B A ik 2 B 4 W BRI Rk 4 R

[KER] REAN BMEARXR HMIFRK

[HESZEES] F830.5 [Z@EffriFAE] A [ZE4S] 1000-1549 (2021) 08-0040-13

Abstract: It is a long-term problem that financing for private enterprises is more difficult and
costly. Especially under the Covid-19 epidemic, private enterprises are facing an extra crisis of industrial
chain’s break and bankruptcy. In this article, a theoretical framework describing how enterprises’ information
affecting banks’ loan decisions and a mathematics model reflecting collateralized loan pricing strategy is
established. We use the micro-data of land mortgage loans in 84 key cities from 2000 to 2014, and maiches
the detailed companies’ data by crawling. Based on the major data of non-listed companies and micro, small
and medium-sized enterprises, we improve the identification methods of private enterprises. After controlling
the possibility of enterprises’ independent decision-making, and a series of internal and external enterprises’
factors, we empirically test the financing constraints of private enterprises in financing loans. Our conclusions
are that, compared to the state-owned enterprises, private enterprises are subject to a stronger financing
constraint. From the internal aspects, the increase of the private enterprises’ size can effectively ease the
financing constraints. From the external aspects, private enterprises in high-tech industries and policies-
supported industries enjoy a benefit when getting bank loans. A higher degree of marketization of the region
where enterprises locate in and stronger links with the government also help to ease the financing constraints.

Key words: Private enterprise Financing constraint Mortgage loan
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The Research on the Construction of the Framework of the Implementation

of Government Accounting Standards

ZHOU Shu-guang  CHEN Zhi-bin

[ Z] ME-NRBEIEXIUF2 T EERABRPATERR S IHEN IR HAERE, HBTH
REFLITEN NHAT R E, FHTIREIF I EN T E AL, RACEE “ i E—
RETE—ERHE” WEBEE, EARARBN TBRSITENZERE, BUF2TEE AR
KF . BURFSIERPATR S AR S EF 1 F B E B2 ENSATAT YW mE, 5
T X W7 E R E R — PRI IS IO BORF S v U RAT BT T R A R SRS H AR A,
WA EAET B H EREAS . AR AE | FATERIE . FATREIE . ARG AL
HLFL L F b T AL S A B R B B 2 T M BATAEZE . AR U A 58 R R TR 6k 46 0 R E BURF 231
VT B R FAT IR R 48 5 F0 2B L,

[RER] BUF2IHEN HFATEE ABmATF fTHhEH

[ESZES] F235.1 F810.6 [ Z@iimidas] A [ZE4S] 1000-1549 (2021) 08-0053-09

Abstract: The construction of a framework that can guide the subjects of government accounting and
their accountants to implement the government accounting standards, will help to ensure the quality of the
implementation of the government accounting standards, so as to promote the realization of the objectives of
the government accounting standards. This paper follows the logical thinking of theoretical analysis - realistic
environment- implementation framework. First of all, we interpret that such factors impact on the
implementation of government accounting standards, it concludes standard level, the cognitive of government
accounting entity, the executive ability of government accounting entity and the audit of government financial
reports. Secondly we analyze the environment may produce possible promotion or restriction effect on the
implementation of government accounting standards. Based on this, we build the implementation framework of
government accounting standard that including the institutional guarantee mechanism, the cognitive of drive
mechanism, the executive of control mechanism, the executive of feedback mechanism, the personnel and
technical support guarantee mechanism and the audit coordination mechanism. The results of this paper are
expected to provide theoretical guidance and practical support for the effective implementation of government
accounting standards.

Key words: Government accounting standard Implementation framework  Cognitive level — Capacity
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Mixed Ownership and Internal Pay Gap
T S

GENG Yan-li XU Can-yu  ZHANG Wen-ting
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NEREBFHEEFAEERD W, H—F o KIN, BA AT F N385 = 5 8 R 3 1EA
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¥, TEMME BN RET 2RI,

[KER] BeAT EAEALL AFFMEzE fThwsd THALEE

[RESZES] F23 F27 [ Z@EHriHEE] A [ ZE45S] 1000-1549 (2021) 08-0062-12

Abstract: The development of a mixed-ownership economy is an important measure for China to deepen
the reform of state-owned enterprises. Improving the incentive and restraint mechanism for executives is a key
goal in the reform process. This paper uses China’s A-share state-owned listed companies from 2007 to 2016 as
a research sample to study the impact of mixed ownership on the company’s internal pay gap. The study found
that the degree of integration of mixed ownership and the diversification of mixed ownership of state-owned
enterprises have a positive impact on the company’s internal pay gap. Further analysis found that the promotion
of the degree of mixed ownership to the company’s internal pay gap is mainly reflected in companies in
competitive industries and high marketization. This paper provides empirical evidence for the state-owned
enterprises to further deepen the mixed ownership reform and improve the corresponding incentive mechanism.

Key words: Mixed-ownership  State-owned enterprises Internal pay gap Indusiry competition

Degree of marketization

[WfHEI]  2020-04-25

[TEEET] BN, 2, 19854F 12 A4, IR TR, Bl gl t)s, R mhA AR, WBUEH,; mF, &,
1994 4F 1 A, BRI TRFE ¥ LR, FEHRFINARNAR; K&, 2o, 1997 F 11 A4, hRIFZR¥ELT
SRR, EEMOT A RREE, A SCGEIRIES ARAT, BERITIN lucky_0124@ 126. com,

[(E£TH] HEEAAXR¥ESTEOHEH P EAL ARSI EMERIR. ETFHXSPCGESFRMMIER” (HEHSS.
71872196) ; LB ARIEIE ST AT E « R EEIH S5 2R . e L mt T A B SRR (WH S
15JGC176) ,

RIS 24 PP SR I B BRI, BH A THIRAER, ASCCITA S,

62



& % M 95 K F R 2021 4EH 8 )

- WS-

A BEA S8R I 2 24)  BAR 2N WIAE BT AR 45
BOUYBEWE ST, SMZEHRENE, MsiEs
TAEMEE T, HErE A = 5 0 A e ot 2
28 T /K S ZE A 1) 12N | P9 ST I 25 1 (X R
h3E, 20101 JEAUMERIR T, 20107, RER
4, 201875 B HpAE ) 2019)  EABFIEIEL A
PRI P9 B 2 B e P R BURAE T, A B TR A
" ) 5% A K S ( Main %, 1993, Eriksson,
1999, X1 & FlPh 55, 20101 JE A HE A1 2R T,
20102, B AWIZE], 201417 ) ) DRGSR T XN
PR BT 22 BE BRI 5T T S . LA HRITN A
P 25 B M R 26 ) SC R K 2 3PS B AU e i T
T, R PR I 22 B A A e 5 ) FH A 4/ A 4
BAEH WAL 5 (Bebehuket 25, 200255 AN
45, 20101, EEAT SCHR A SR BN R AR,
N A TR A BT A 00 £R R SR TR 5T

K RIRA A il 2 BB B IR ] A Ak ek Y &
BNE, sIAEEARASTGaRitE—28a, Xt
PETHEA A 3E 4 S AP E A A IS (EA & 2
FKEEME X, CAHIFFERHE ST H B SS6ET T
BE (BRARFEZED, 2014000, S s 4,
2018 ZEH A 2018 RS, 201910 U7
B FNPMEE MG, 20191 %2 b4 20200 ) fH
2 A ISR TR G T A o A R T 3 T 2 B 1 %
M, fEEMEERFNE ST, RBRIRGIAT, 5l
AAEEA B, 6 EA el 288 B, =4S 1 #
ML itk , A ) A A T
A= AERE I, AT S0 23 ] PN R I 2 B2 AR SO
FEWFFE A,

—HLUR, EA WAL A H AL
“CPNER AR M, I Hoh T HOR S 1 2 BUR
PEAL S, AR FD SRR PEAR AR, MELLIX
b S5 AR By H Y 2 A RS oy FNBORPE AR 4y, Tk
W A A S A S I &, R EEA
PRl R B AL P AN s e A 45 ] i g 4 QB[] R Sy
JUE ., TERRBIREIAEE, AEEA BARmART L
AR Z LA Sch Bk, S5IATT S &
BB AL, T b ¥ ORI AE ] ( Megginson
1 Netter, 2001''°"; Gupta, 2005'""). © H #F545
AR BRI A A ZE R S A R T GE E A
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Ak 0. 111, FIFRE FE A JBAES 4 A 54k
FEA RS R A RS AR 20l (Mix-
div) [YEN 0. 734, UL EA MG AJEE A KA
PSR IS N | A Y = NS/ B RS B R B S K (= W)

5.1%, WESATATIME N 52. 2%, PHHRA —M92
ditb 10. 5%, PSS 5 L 36. 7%, O — KA EE
JEKSE A R 39. 6%, X S6AF B Y 48T HE S 1T
OISR ESE SN

®2 TEHRMRES T

Variable N Mean Sd Min P25 P50 P75 Max
Gap 6 898 1.362 0. 804 -2.293 0.922 1.363 1. 844 3.535
Mixrate 6 898 0.201 0.228 0. 000 0. 045 0.111 0.269 0.997
Mixdiv 6 898 0.734 0. 167 0. 150 0. 643 0. 765 0. 864 0.975
Size 6 898 22.445 1.390 19. 581 21. 479 22.242 23.308 27. 146
Lev 6 898 0.522 0. 196 0. 065 0.378 0.538 0.674 0. 940
Growth 6 898 0. 185 0. 547 -0.558 -0.037 0. 094 0.251 5.587
Roa 6 898 0. 051 0. 054 -0.210 0. 027 0. 046 0.074 0.312
Boardsize 6 898 2.218 0.199 1. 609 2.197 2.197 2.398 2.708
Topl 6 898 0. 396 0. 154 0. 102 0.273 0.393 0. 505 0.795
Top2 6 898 0. 469 0.499 0. 000 0. 000 0. 000 1. 000 1. 000
Indep 6 898 0.367 0. 053 0.250 0.333 0.333 0.375 0. 600
Duality 6 898 0. 105 0. 306 0. 000 0. 000 0. 000 0. 000 1. 000

3 ME T AL EAY Pearson AHIE R B FE,
ALURIL, REFA TR 2tk (Mixdiv) . 1RE A

TEEEE (Mixrate) 53 FINEREHMZERE (Gap) 17
TR EIEA LR,

=3 TEMNHEXRE
(A) (B) (€) (D) (E) (F) (6) (H) (1) N (K) (L)
(A) Gap 1.000
(B) Mixrate | 0.140** | 1.000
(C) Mixdiv 0.074™* | 0.396™* | 1.000
(D) Size 0. 155" |-0.091 **|-0.412**| 1.000
(E) Lev -0.010 |-0.070*"*|-0. 047 **| 0.356 " | 1.000
(F) Growth | -0.030| -0.012 |-0.029"| 0.042 ™ | 0.059** | 1.000
(G) Roa 0. 1457 | 0.059™** |-0.076 ***| 0. 064 ™ | -0.261** 0. 167 ** | 1.000
(H) Boardsize | 0.054™* | 0.021% |-0.099**| 0. 187 ™" | 0.069 ** | -0.009 | 0.041** | 1.000
(1) Topl —0. 124" =0. 415 **[=0. 735 ** 0.271™* | 0.018 | 0.042** | 0.098** | 0.016 | 1.000
(1) Top2 0.089 " | 0.242"* |-0.163**| 0.078** | =0.011 | 0.026™ | —=0.002 | 0.097 *** |-0.288**| 1.000
(K) Indep 0.019 | 0.009 |-0.062*| 0.168** | 0.058** | 0.017 [-0.041**|-0.344**| 0.057** | -0.004 | 1.000
(L) Duality | 0.069* | 0.035"* | 0.093™* |-0.049** 0.000 | —-0.004 | 0.025* |-0.088**|-0.105"*| —0.002 | 0.056** | 1.000

e, w e 9B RTE 1%, 5% 10%E KPR ZE,

(=) AFRBEAR

T4 TR 1 AMEIHZER, & 4 5]
(1) "B RS A TR S (Mivrate) , 25
RN, REFATEGE (Mivrate) B)FREONIE,
IEHTE 190KV F 2, RN 6 EE -5 T H MW
ZWSIRG ARG B2 IEMHXCR, 5] (2) |
RS IR G T A 20l (Mixdiv) , Z5R 2R,

REA R Z il (Mixdiv) BWRECHIE, IFHAE
1% K B3, PRI R -5 T35 22 5 b
RA FrA 6l Z o ey fe i m A8k, ook, AR
B (Size) B8R, BAKF (Roa) i, @i L
PM2ERE (Gap) MK, SAFHEM EReH (2014)
MIRFSE R B—B, DL EZ5 SRR, Mg EAMIRA T
A il E A ERNR A A d 2 oo 3T, A E R
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P2 BE A T I , 2% 4 AR BSCRE TSR 1,

=4 B A A2 EMH =
A (1) Gap (2) Gap
. 0.217 "
Mixrate
(2.64)
N 0.366
Mixdiv
(2.49)
. 0. 139" 0. 147 "
Size
(7.18) (7.41)
-0.102 -0.123
Lev
(=0.96) (-1.16)
Crowth -0.076 -0.078"
(-3.33) (-3.45)
2.193 2.258 "
Roa
(7.53) (7.76)
0.122 0. 136
Boardsize
(1.12) (1.25)
-0. 679" -0.482™
Top1
(-4.04) (-2.35)
0. 046 0. 106 ™
Top2
(1.16) (2.43)
0.073 0. 105
Indep
(0.23) (0.33)
149 " 148
Duality 0. 149 0 148
(2.88) (2.88)
—-1.993 " -2.513 "
Constant
(-4.31) (-4.79)
Year & Industry Yes Yes
Observations 6 898 6 898
R-squared 0. 134 0.133

H B HAARTRENGRA LR (M, + oo
A RAFE %, 5% 10%MKFERZE, TR,

(=) A&t rmx

1. ARSI

(1) THAR, ACZ% 2 A ST ik
(Kusnadi %, 2015 ; #7244 RITH 0, 2018, R
FHIR & B A il il 5 2 FHR & I A i 22 oA 1 4R ATl
PEfE R AR TR R (1IV), K5 1 Panel A 171
(1) s T —BrBemaZE R B MR G BT
A, R ERTHAZ S (meanMivrate . mean-
Mixdiv) SIRA AR BEIEMHAX; 51 (2) & T
B mIAZE R, 450 WoR R T AR s N AR
Wi, REFAHEEE (Mivrate) FIREG A 6l
ZIifl (Mixdiv) HARXIEE - THM 2 (Gap)
PR BEZAVER], S ICER ARSI

(2) WlfpRee i o — W, b 7 HEBR 5z im) 2R
KA, RSB R (Gap) W5 —H,
225 W Panel A W9 (3) RS T AN B9 1T 25
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SRBRRA A RIS E (Mivate) FHRA A
M2t (Mixdiv) X% -0 THMEE (Gap)
HIVEFIANSZ S PR E R s m it — 2D B E T A SC
IR A5 1S

(3) WulEEMN, AT E—Lht RS ra
TR B 5 0 A I = ) ] REAFAE P A M T, AR 43
0T A2 A R E RN, DAGR R DA 1t e 2 F [
FRAER R Ir B P AEMER R, %5 1 Panel A (195
(4) il TIRESE R, 45 R BoRyEGl T 2 bl [ e 2k
NJE, IRETTA I RAE (Mixrate) FIR A FA il
2ot (Mixdiv) X% -0 THMZEE (Gap) W
SEMRIHAEAE , S8 TRISCNESIE

2. PR CH AR Y B T 2

(1) HHf@ R 5 & =0, AL n
REZRNR G I A e et A 252, A E X —
T HC A, = b AN ] 1 fge o A 114 B ety QA TR fe
PEREES . — IR A 2 (Mixnum) , %5
AR (2015) Y R, AR A EIETH R R
FE— AR Ry 1, PIRRERE R 2, DAt
A S FORFME AR BUE R 5, @E I, A
WA RBEFRA SR Z , HRA T aRRER S, —
RIRE FERIRANE (Mix_deep) , MHT+RBEA TR
B TINGE AR T LU 2 F, =2 TR A AR i
BE (Mix_balance) , ARTT RIBA T BE AR TS
JREARHE I L8 22 R o B A 843, 26 5 T Panel
B 5 (1) & TAHN A IRIHEE R, 25 R BoRIRS
AT ZHEE (Mixnum) | TRG EEREAME (Mix_
deep) FNRA FIRKIHEE (Mix_balance) % 45 —
B THHMZRE (Gap) FEAEIEMPAZMIEN, LA
P —20 2 He T E A,

(2) TEHepifE R A A B Rl B PR
MEBH (2014) 7 DEME (2015) " 25 0%
e, ARSCHE— A At = gl A e A i 1 3 1 X
PHAT TARER . — R T T 2205 1 (Gapl_
abs) , NEPAEERN GV HTH 5 58 D1 T 734 3
ZEM AR EG R - T 4 0 25 0 2
(Gap2_abs) , NT] =44 =9GN GV 235 5 i
BTN 2210 F ARG =m0t T3 Al
XJ2EHE 2 (Gap2_ratio) , NHT =44 B A BN G T
B Y T L A AR X R, ® S5
Panel B 1951 (2)~%1 (4) 5 TV ESR, SHiC
1 F B —3K
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x5 REENE R
Panel A: ARSI &
i (1) H—BrE (2) HHrB (3) WefdRers & s — ) (4) 27 E RO
. 0.748 ** 1.180 *** 0.223 ™ 0.114 "
Mixrate
(21.48) (6.38) (2.53) (2.65)
L. 0.293 " 2.713 " 0.394 " -0. 095
Mixdiv
(15.70) (5.38) (2.43) (-0.72)
Si 0. 006 *** -0.019 " 0. 138 0.201 " 0.133* 0. 142 0.151* 0. 148 "
ize
(2.66) (-16.02) (15.71) (13.78) (6.45) (6.69) (8.45) (4.49)
Le -0.047 " 0. 028 *** -0. 061 -0.196 -0.088 -0. 108 -0. 063 -0. 066
ev
(-3.20) (3.83) (-1.05) (-3.22) (-0.79) (-0.98) (-0.87) (-0.61)
Crowth -0. 004 0.004 * -0.073 " -0.091 " -0.022 -0.025 -0. 066 *** -0. 065"
row
(-0.96) (1.91) (-4.11) (=5.04) (-0.91) (-1.07) (=5.27) (-3.70)
R 0. 340" 0.071 " 1.763 ™ 2.050 " 2,436 2.504 1. 044 ™ 1. 064 ***
oa
(7.09) (2.92) (8.53) (10.38) (8.04) (8.25) (6.59) (4.45)
. 0. 055" 0. 001 0.070 0. 148 *** 0.077 0. 092 0.013 0. 020
Boardsize
(4.11) (0.13) (1.30) (2.74) (0.69) (0.82) (0.18) (0.18)
Topl -0.502 ** -0. 828" -0. 147 1.552 -0.641™" -0.425 -0.136 -0.235
0,
r (-28.54) (-89.79) (-1.19) (3.51) (-3.61) (-1.97) (-1.13) (-1.17)
Top? 0. 055 ** -0.126 ™ -0.012 0. 409 ™ 0.074" 0.139 ™ -0.023 -0. 020
0,
’ (10.86) (-48.29) (-0.53) (6.00) (1.74) (2.97) (-0.97) (-0.55)
Ind 0.168 *** 0. 028 -0. 126 0. 022 0.225 0.253 0.261 0.270
ndep
! (3.41) (1.11) (-0.63) (0.11) (0.69) (0.77) (1.29) (0.89)
Dualis -0.010 -0. 002 0. 155" 0. 152 0.130™ 0.128* 0.052" 0. 052
wality
4 (-1.27) (-0.45) (5.01) (4.84) (2.30) (2.29) (1.79) (1.27)
-0.120™ 1.294 " -1.916 -6.160 —-1.479 " -2.070 " -2.209 " -2.029*
Constant
(-2.11) (36.11) (-8.61) (-7.19) (-3.34) (-3.81) (-5.16) (-2.46)
Year & Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 6 898 6 898 6 898 6 898 5 658 5 658 6 898 6 898
R-squared — — 0.076 0. 047 0. 143 0. 142 0.039 0. 038

Panel B #0728 SCHEAS 519 3 7

AR (1) TEHff B B B 57 =X (2) Gapl_abs (3) Gap2_ratio (4) Gap2_abs
. 0.027
Mixnum
(2.31)
. 0. 443
Mix_deep
(3.08)
Mix_balance 0.282°
(3.31)
. 0.892 " 0.206 ™ 0.261 """
Mixrate
(2.29) (2.44) (3.50)
Lo 0. 453 0.346 0. 180
Mixdiv
(0.68) (2.29) (1.37)
Si 0. 140 ™~ 0. 160 ™~ 0. 172 0. 479 *** 0. 490 *** 0. 157 0. 165" 0.293 " 0.297 ™~
Lze
(15.64) (6.54) (7.10) (5.26) (5.27) (8.01) (8.15) (15.75) (15.40)
Le -0. 112" -0. 187 -0.197 -0.930 -0.982 -0. 066 -0. 086 —-0. 433" -0.450 "
v
(-1.96) (-1.49) (-1.57) (-1.48) (-1.57) (-0.62) (-0.80) (-3.80) (-3.93)
Growth -0.076 " -0. 094 *** -0. 116 *** -0.502 *** -0.507 *** -0.049 ™" -0.052* -0.048 " -0. 050 "
row
(-3.46) (-3.50) (-4.05) (-2.68) (-2.70) (-2.25) (-2.37) (-2.12) (-2.21)
R 2.289 ™ 2. 173 ™ 2.183 ™ 5.042 5. 400 ™ 2. 148 2.209 " 3.486 " 3.584 ™
oa
(11.42) (6.00) (5.90) (2.67) (2.83) (7.27) (7.47) (11.02) (11.30)

69




- WS -

F oMLK F M 2021 4 8 W

Panel B AE S&HEAS Y B i )7 3l

AR (1) SRR e 1 By 3 (2) Gapl_abs (3) Gap2_ratio (4) Gap2_abs
Boardsize 0.135™ 0.123 0. 029 0. 652 0.703 0.093 0. 106 0. 096 0.112
(2.57) (0.95) (0.22) (1.12) (1.21) (0.84) (0.97) (0.91) (1.06)
Topl -0.793*" | -0.801"™" | -0.543" -0.940 —-1.041 -0.735"" | -0.549™" | -0.395"" -0.384 ™
(-10.86) (-4.106) (-2.69) (-0.94) (-0.86) (-4.30) (-2.64) (-2.69) (-2.14)
Top2 0.057 ™ 0.028 0. 059 0.037 0. 150 0. 061 0.118 ™ 0.095 ™ 0.134 ™
(2.83) (0.58) (1.21) (0.16) (0.56) (1.52) (2.67) (2.55) (3.37)
Indep 0.111 0.034 -0.038 -0.316 -0. 148 0. 002 0.032 -0. 350 -0.300
(0.61) (0.09) (-0.10) (-0.17) (-0.08) (0.00) (0.10) (-1.09) (-0.94)
Duality 0. 148 ™ 0. 165" 0.143™ 0.232 0.227 0.177 " 0. 176 ™ 0.150 ™ 0. 149 ™
(4.94) (2.89) (2.44) (0.76) (0.74) (3.38) (3.39) (2.67) (2.68)
Constant =-2.059 """ | =2.266"" | -2.233"" —-1.433 -1.960 =-2.206"" | =2.697 " 6. 009 " 5.776 ™
(-9.22) (-3.88) (-4.38) (-0.52) (-0.67) (-4.80) (-5.13) (12.72) (10.85)
Year & Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 6 898 4 497 4017 6 898 6 898 6 898 6 898 6 674 6 674
R-squared 0.132 0. 150 0. 162 0. 067 0. 066 0.152 0. 151 0. 366 0.363

A, #H—FHN

(—) BRATAS ., AThEEREL N5 A H
BN % FB

MATWSE B R, A 5 2w AT
Y AT il e 4 Tl B A Aol . N ZET ATl
KEH, o TAREA BARMEE A BWE T, Bk
TEZE WA T 1 LA £k 7T e B 25 5 32 B R AT e A
HT R . AEZANFE 22 WA Tl 9 B A Al S 7 —
FERRERE b 32 BB B S, R —E 104 2 IBUEE
(ESLZEMBEMEIG, 2007) ) Rk, BPEfE % i
TRA B A il g gk A ZB Wi ATl JE B SEA T
A A AR XME 52 B AT A% Y 455 i A B X LUIE T 3
BB AR . NSEF PRI KRR, X AT
v s e PERR EE R, BOM X X 2E ATl A [ A Al
PR RS, ERARAEEG A, B HE
INRA M Z 5 EA L 408 S Yk, W Ee%

SR A Al T S A R R, SRR A F
IR ETN 22 8E . Bk, AR SCIAH A F 38 G i 20 ATl
A E], TRA T AR X2 P T I 2
AL

SREET A (2018) P MM, AR SO RETR
sy, R E BRI ST o ZE WA T, At
il Rse g il 2 6 it TIIAZER, 4R ER,
(1) ZWiPE Tk A A4, IRA A F a A
(Mixrate) WIRECHIE, EAERE, 7] (2) wftE
kA A, REA TG B (Mixrate) )55
MIE, HAE 1%MKF LR, 5 (3) ZWitkfrl
AR, WA AR 20 (Mixdiv) REBCONIE,
EARE, 5 (4) P I AR, RBE FA
Ziufk (Mixdiv) WRECHIE, HFE 1% 0K L8
Fo X —EEREY, RGP IR R R R
ZEFE AR UEAE F B AR T AL TE SE P A T A B T i

FEl,

%6

RBEMASH, TUIREREESAFANIHHERE

A i (1) ZBWrPErTl (2) SEAETTL (3) ZEWrEATL (4) saAPE T
. 0. 054 0.230
Mixrate
(0.25) (2.67)
0.138 0.227 "
Mixdiv
(0.59) (2.17)
S 0.032 0. 168 ™~ 0. 037 0.172
ize
(1.06) (7.66) (1.08) (16.71)
Low -0.119 -0.118 -0. 115 -0.134*
(-0.52) (-1.02) (-0.52) (=2.17)
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ZEi R
5 i (1) ZEWrEAT (2) eI (3) ZEWrEATl (4) ST
-0.093" -0.077 " -0.091" -0.078
Growth
(-1.74) (=3.11) (-1.66) (-3.206)
1.549" 2.113™ 1.503" 2,202
Roa
(1.82) (6.80) (1.83) (10.20)
. 0.051 0. 129 0. 087 0.139
Boardsize
(0.23) (1.07) (0.38) (2.36)
-0.741™ -0.617 " -0.675" -0.553 "
Top1
(-2.55) (-3.34) (-1.74) (-4.47)
-0.193" 0.097 ™ -0.171 0.138 ™
Top2
(-1.91) (2.31) (-1.45) (5.36)
-0.020 -0. 060 0. 056 -0.020
Indep
(-0.02) (-0.18) (0.07) (-0.10)
. 0.021 0. 157 0. 035 0. 155
Duality
(0.23) (2.84) (0.38) (4.84)
1.023 -2.280 " 0. 662 -2.559
Constant
(1.15) (-4.63) (0.63) (-8.90)
Year & Industry Yes Yes Yes Yes
Observations 949 5 949 949 5949
R-squared 0. 063 0. 144 0. 063 0. 142

(=) ’RAFTAF., THHAREL 5] A H B
Z3E

mBRES R, EEARAESSEA LS
PFERE AR, RIS AR AT AR B AT ] BB e R A A e
AE AR, X2 w22 = AR A iR .
I, ARSCNHETGRER S WAE AR, R’
B A TR B2 X6 ) oA B 22 BE B e e S sR B, 2
HTNESE (2017) 1 ARSOK TSR BORSE AT
b A BRI e AR, JERT I,

LT TET IR EIEZR, 4588
w, A (1) TR E S AR, 1BA A

Gk RA A mh A e ( Mixrate) W REUHIE,
EAREE; 2RI (IndexxMixrate) HBIRECHIE, H
fl%E’J7J<¥J:E%O H (4) TR B A ]
H, IREARZItl (Mixdiv) WRBCHIE, HAE
1%E’J7J<$J:‘j'4%‘ H1(5) Mg BREARNAFA,
REFA 20tk (Mixdiv) WRBCNIE, HA R
Z,5 (6) FEARNFH, WA AW 2tk
(Mixdiv) WRBCONIE, HAREE,; LT (Indexx
Mixdiv) RECRIE, (AAREZE, X 450KV, |
B T TR B2 X6/ ) DA S T 25 B ) £ A ] 32
MTATE AT A E] . R 7 MR BT

G (Mixrate) WRBNIE, HE 10K ERE, SR TIRG A Hl8CE 'ﬁ/\_,l TR L T
1 (2) T BEMRMARIA, REARIREGE  ZEAXCREARENIE N, X—&RISHF T L
(Mixrate) WRECHIE, BARZE, 5 (3) AL iR,
=7 BEMEH., THKEESATNEBEMERE
A (1) it (2) ik (3) &FEAK (4) it (5) it (6) &FEA
. 0.376 " 0.032 0. 061
Mixrate
(3.18) (0.31) (0.57)
.. 0. 639 0.207
Mixdiv
(2.94) (1.21)
, 0.296 ** 0.321
IndexxMix
(2.04) (1.44)
-0.021 -0.194
Index
(-0.40) (-1.17)
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F N 2E LB, BETE R, EARRIRE A
il 5 EE MR 5 I A 1) 22 0 AR 28 ] AR 22 A
IR, 2B, R T R
JEXF A ?W%%M%ﬁ%ﬁﬁ@%I?%ﬂ?Lﬁﬂ
GV DL S i A e A . RN TR
i AFIEER ., S — R R R — R SR
FEPEINRS , ASCHIEE SRR IR E

AR AE RGBS E, WEA—ER

£ 3Lk

W55 5 et - FF ML FRH 2021 455 8 )
LRI
A5 b (1) Witk (2) Mk (3) @FA (4) HigtE (5) Akl (6) &FEA
. 0. 136 0.126" 0.137" 0. 155 *** 0. 126 0. 146 ***
o (4.74) (5.11) (7.08) (5.12) (5.08) (7.30)
. -0.062 -0. 143 -0.093 -0.102 -0. 144 -0.103
! (-0.39) (-1.01) (-0.87) (~0.64) (-1.02) (-0.96)
-0.067 " ~0.082 ~0.076 -0.075 " ~0.082 ~0.086 "
Growth
(-2.03) (-2.71) (-3.36) (-2.25) (-2.71) (-3.68)
. 2,386 1.801 2,168 " 2. 548 " 1,811 2.343
o (5.50) (4.96) (7.51) (5.87) (4.99) (7.93)
. 0.212 0. 104 0.128 0.233 0. 106 0.142
oarastze (1.30) (0.76) (1.17) (1.46) (0.78) (1.31)
" -0.707 ~0.631 " ~0. 687 ~0.377 ~0. 641 ~0.495™
o (-2.70) (=3.26) (-4.10) (-1.20) (=2.77) (-2.44)
- 0.022 0.056 0.043 0.131* 0.058 0.106 ™"
» (0.37) (1.13) (1.10) (2.00) (1.08) (2.45)
- -0.632 0.843 ™ 0.119 -0. 568 0. 850 ** 0. 150
e (-1.20) (2.24) (0.37) (-1.09) (2.26) (0.47)
i 0.125° 0. 144" 0. 148 ** 0.119* 0. 144 0. 149
Ha (1.84) (1.85) (2.85) (1.77) (1.85) (2.90)
Consan —2.482 % ~1.557* ~1.973 " -3.494 ~1.552% —2. 437
onstan (=3.46) (-2.33) (-4.27) (-4.08) (-2.14) (-4.70)
Year & Industry Yes Yes Yes Yes Yes Yes
Observations 3 494 3 404 6 898 3 494 3 404 6 898
R-squared 0.171 0.143 0.136 0.170 0.143 0.136
o AR B, MR AT A S 2 br, W5
VARS E /
? Tﬁﬁﬂiﬂ%ﬁ%%ﬁ%%m FHTIRAHA
56 35 [ =R DL TS L R IR A A dl e R BRI AR SC AT, Dk I 2 B AR TR R A
R EE A 4y, AR SCLAFR E 2007—2016 4F [E SCHREEHE T #hFE . TR A AT A il O R A Al el A
B LEHARRIGAEAS, W5 TIRA A il F2 XA FEZENE, AR N EA SR A A 6

MU BRI MEE B, ASCptR os, B
AR E ﬁﬁﬁﬁib%ﬁW%ﬁM%ﬁﬁiﬁ
FRIE M, XSGR R LEEA SR G A
A At AR AN G TR A A ek AR
By In) s, AR B XA RRGE A, o
o B ORUE T A w] AP HT I 22 BE Y2 e, kS ER T
TR G Fir A ) e o e S0P 8 IO 22 R K, 3 T 5 i
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The Impact of Postponed Retirement on Residents’ Consumption ;

A Model with Bequest Motivation
KO

ZHANG Yan  YANG De-cai

[ Z] RFERBEAEGREAAMGER, BAZTFHRELARW EZF, BCHARRYN
READZRANME, BRARKENEARGERBER "L —ERENARNFEH, EHERET,
AXEeREEREA LR EE I — AL, WMBEG SR H RS OLC HEA, XA
B A B YA 0 7 R RERBARBAE A ERB AR m, FAREN. BWERM
RTEFPHFARTHREME, WREAFTHEMERE, A2 CRBARE R EREREE S ESL
A E R, RZ, BREKREERERFESHNHE, IRGEFEHHNER—E T EHE
F, BEENLERET, HERBERBEBRAXERRE R AT HEENEAENT0.5M0.6 2,
UERRGEWAHELEERBARRENEHAEMAREREREUREERBFRET 7w
B,

[R8EE] ERRBMK HEHI HAFE HHE

[HESZEE] F126 [ ZEiiriZa] A [ ZEZS] 1000-1549 (2021) 08-0074-11

Abstract: Promoting residents’ consumption is the key to smooth the domestic circulation and promote
high-quality economic development. However, some studies have shown that the aggravation of population
aging and the rising number of retirees will have a certain degree of negative impact on residents’
consumption. In this context, combined with the fact that Chinese residents have universal bequest motivation,
this paper constructs an extended OLG model including bequest motivation, and uses the method of theoretical
analysis and numerical simulation to investigate the long-term impact of postponed retirement policy on
residents’ consumption. It shows that; the result depends on the elasticity of capital output in the economy. If
the elasticity of capital output is high, then postponed retirement will reduce the consumption of both young
and old residents; on the contrary, postponed retirement will reduce the consumption of residents in their
youth , and increase the consumption in their old age and the total consumption in their lifetime. The numerical
simulation results show that the threshold value of capital output elasticity which changes the effect of
postponed retirement policy is between 0. 5 and 0. 6. The above conclusions provide direction and ideas for the
development of relevant supporting policies and measures to promote the consumption of residents while
implementing the postponed retirement policy.

Key words: Postponed retirement Bequest motivation Capital stock Consumption
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The Research on Investment Decision Mechanisms

of Real Estate Developers under Uncertainty
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Abstract. Uncertainty is an inherent environment of the economy and the housing market. Based on the
background of real estate market uncertainty and financing uncertainty, this paper studies the multi-project
development investment decision-making mechanism of real estate enterprises under uncertainty. This paper
extends the real option model to the multi-asset level, expanding the connotation of flexible decision-
making. The enterprise value function and land willingness to pay are solved by the Monte-Carlo simulation
method. The current optimal development behavior is derived using the value function and Behrman
optimization principle. And the practical applicability of the multi-asset flexible decision mechanism is
empirically tested. We find that the higher the uncertainty of the real estate market, the higher the value of
flexible decision-making. Therefore, the firm reduces the current development investment, and the willingness
to pay for land increases. The market correlation of different cities will weaken the value of flexible decision-
making at the multi-asset level. The higher the financing uncertainty, the lower the current development
investment and the higher the relative development investment in the cities with high housing prices. This paper
reveals the investment decision-making mechanism of real estate enterprises under uncertainty from a new
perspective, which helps to better understand the behavior mechanism of the supply side of the real estate
market, and provides a scientific basis for the construction of long-term mechanism of real estate.

Key words: Uncertainty Real option Real estate development Decision flexibility
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Integration of Professional Managers in Family Firm Based on Trust
and Institution; A Case Study Based on CHINA LESSO Lid
B kREMK F

TAN Jin-song  LONG Zhuo-lin QIN Shuai
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T EEME T RE R REX RS WK KR miLE, SR EH. F—, BEitEEERHERE
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] ¥276.5 [ SCEEFRIREZ] A [SZEZS] 1000-1549 (2021) 08-0099-12

Abstract. Taking the case of LESSO Lid. successfully integrating into professional managers and
realizing the sustainable development of the company as the example, this paper discusses how trust and
system interact with each other and its influence mechanism on the growth of family business. The research
shows that, firstly, the dual trust relationship of calculative trust and institutional trust is the key to
eliminating differences and integrating professional managers; secondly, companies can not only solidify trust
through formal systems including incentive and restraint mechanisms, but also build an effective trust
mechanism by combining informal systems such as corporate culture with formal systems; thirdly, the stability
of governance structure is an important foundation for mutual trust and integration between family business and
professional managers; fourthly, the absolute control right of the family in family firm is an effective guarantee
for integrating professional managers and achieving sustainable business operations. This article reveals the
dynamic process of the integration of Chinese family businesses into professional managers from the dual
perspectives of trust and system, which has enlightening significance for exploring and constructing family
business governance mechanisms with Chinese characteristics.

Key words: Family firm Professional manager Calculative trust Institutional trust Enterprise growth
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Asymmetric Effect of Institutional Gap Influencing Chinese Foreign

Direct Investment; An Empirical Analysis Based on Extended Gravity Model
FRIFAE EBRE  KAE

CHEN Huai-chao  TIAN Xiao-yu =~ ZHANG Yue-ting

[ ZE] $IEEZN T AERELAER W DI L EHAHE N AR, AAXHEHEZ FH
T AEEFEEER DI R AR, EHFRR o =G| EIRE, WABEEZfMAE
B (#MX) RABEESHFEFDI Y &l AEA, @ik, KA 2009—2018 F #F E 3t 78 NE K
(M) HERFHE, BBHATA XRADAZFE (FGLS), Likfefe#| % £ W + B FDI 8y F 4t
MM UAKAEEE (MX) R EmENETIER, FFRIESE, & = fd &R Ex+ E FDI A
HERNHW, EHFE 2L LT E FDIAREERPW, MEF IR ZE T8 IR 2= 3¢+ B FDI
HREGRAYH; FHEE (HX) HREHELXETRATER, BET &6 3 2 MMk £ 4 FDI
B HEE R, WE T EHIN =AM 2% FDI W LARER . AR BT T FIEEZH W+ E FDI #
TP, FE T FEIEET FDI A R AE K X, WHEXBITAFEEZNA LS A E
(WX) #FREmERSFPEMNIIEER I FHRET HE K,

[ K8 FIEEZE HAAERT KA edwE A

[HESZEE] F125 [ ZEirifas] A [ ZEZ4S] 1000-1549 (2021) 08-0111-18

Abstract. The influence of institutional gap on FDI has obvious asymmetric effect because of the
orientation attribute of institutional gap. The existing literature lacks research achievements of the influence of
different orientations and dimensions of institutional gap on FDI. We try to distinguish institutional deficit and
institutional surplus, and build an extended gravity model of institutional gap and investment freedom of host
country (region) influencing Chinese FDI. Therefore, we use the data of Chinese foreign direct investment of
78 countries (regions) from 2009 to 2018, empirically examine the asymmetric effect of institutional gap
influencing Chinese FDI and the moderation effect of investment freedom degree of host country (region) by
Feasible Generalized Least Squares (FGLS). The research confirms that institutional deficit and institutional
surplus have different influences on Chinese FDI, regulative deficit and normative deficit play significant
positive influences on Chinese FDI, while regulative surplus and normative surplus play significant negative
influences on Chinese FDI. Investment freedom degree of host country (region) has a moderation effect, it
enhances the promotion effect of regulative deficit and normative deficit on FDI, weakens the hindrance effect
of regulative surplus and normative surplus on FDI. The research reveals the asymmetric effect of institutional
gap influencing Chinese FDI, enriches the relevant literature on institutional gap and FDI, and provides a
theoretical basis for relevant departments from the perspective of institutional gap combined with investment
freedom degree of host country (region) to guide Chinese foreign direct investment activities.

Key words: Institutional gap Foreign direct investment Investment freedom degree Gravity model
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N2, P A [0 D7 3 0 R0 91 35 2 0 00 10 2 17 A
A, UL, PTLUREREAS 43 oS % 25 (RD) 41
Muizz (ND) H., EHZE (RS) ZHAFRL I
7 (NS) 41,

3. WA,

FREE (X)) ®EAMRE (INF) RN,
9T A R X AN BB 1 iE A DR R 12 B Bl
BHEREIYW, RLSHRERTHRE (2018)7 1
T, LAZRUT A RSB0 T 49 A th B 8RR AR
EE (HX) BRI, kiR T3 E AL
G AN (24U A R ERREH) .

4. AR

(1) TEZFEME (CES)., BHZFHIT IR
FREE L2 A E A AR UE R ), — E AR
K, HXFHN BB AR AT BE MK AR S
ARASE (2020) P HIRFSE, FHE N A PR R R R
FE 2R RS, B R VR Tt FUARAT A R R e A Bk
W

(2) ZRiBHE (HX) LUHEL (HES) ., 4k E
PrAzr=Hr & #ie, REE (MIX) dgRRReEH
XS, WHEEEBEAT A RN, bt
MUK, MaEfR Ut TS, A B AR
PEE AT Z WS, XIS W, A SO
ARG (2020) P AOIESE, DAARIERE (MIX) EPK
Az MBI BRI BRI T AR T A

TR AR EE I

(3) HWPREE B (GD), HoBfRE B i 1 A [ X
AN B TR W A, DAAERIFSE R 22 R W [
AP (HIX) = [A] A BE I, (X A i Ty A
SR, O, T A TCIE RIS S A 1
Vsl (EEEMERE, 201217); Hk, T
I B AR T HERS AT AR, 7E A2 1 5 R0 AR AL s I
PATHZAE R (FIEBMEYL, 2019°7) 0 A THRER
BARMA L, AU S 6 7% MR (2012) 11
e, DA R P s 0 O il A1 ) R B SR R B S T A
KA, o, hESREEEE (HX) ZIH
OB FRIE 2 Sk R T CEPIL % 4, [ a4 sk T
2 ERE R 5 B B A, R 95 [ PG A5 5 5% o v o
JE AN A% s Tl K

(4) ZRiBHE (MIX) BAIRTEIEIIK (NRE) ., 7R
EE (X)) A SRR AR BT IR AR IS I 5] SR
WH L AR ES (2016) PV A, BERRA
HEE (HX) 76 M4 JE L BRRE TS R
TR ER I Y AR TR BN, B, R
Ho F SRR R BAERIE T I FARA TR 5 R R
BB

(5) AR (X)) 978 IMA (LC), ZRil
B (LX) 573 1 AR S 5 i AR B9 i — A T
K%, ASfEszppss (2013) 5 it UAKE
RUCAMERZRIEE (HIX) 5580 S A i AR i
AHTE RO R, BB S T Kk, o5 ah
FIRAS AR i B R T 1 PR TR 5 %
FEPR A I

(=) HAZR

RSO (R EXIN B R G A &k
2 P R 2018 A e [ XA BB A7 B HEA4 T 100
MAER (HIX), B TREER (X)) S5
TE—SAE A R, 5 SRR St s s, A
SCIRIE T EAESF (2019) PV AW, KL — AR R
BH3AALUEMEZE (X)) FLSG; xHTFA4 5]
BRARBIGE R, SR SPSS B 4B AR F 5 12 ik
FraEch, BEAh, BIBREFERBES | T fE 5 Fo w4t
IRIRESIX 3 MEGUREBI R 4, 2R T 18 MEZK
(HLIX) fERMEA, WIBERERE, HAREZR (M
X) 15 2018 AEAEAR P E X AN AR AR (BRE
3ANRERE KAL) 997, 01%, T LAIA AR SCREAS (1 16 4%
HATGBPERCERE . AR RHEANSR 3 PR,
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&3 ARG AT
KM EEE Y Bk (1) Hepil (%)

PIIRRG , DORGHTIH . GEAERTE | REETE, MRS SR RN SROAEE
T RRER . PHEAE, B, BV, SO B E ., RIHR. BA, YARRBTRA -8 35, 898
WRER FE L RHHE M Wi, e, e B, BRI, B '

Hh [ A

BIJRBANE, 55, BREMILW , LFHr, JLIWE, gy, dem, e, B
E[B7 W, HRW, Hakmirm, BERM, EEVEE, SR, YOk, M, B H 21 26.923
PN, 2£5/%, HRERE , BTk, #HI

o TR PR Bt PR P, kE L A SRR IR AL Bl s 19.231
FE B PUHESF . BORA ., Bl '

deEM B ek, EE, B, fr e me a3 6 7.692
mEM BAREE . ELPE . BERIZ4ETE . JEIRZIR, R A 6 7.692
KA BRI | oG 2% 2 2.564

M 3 alg, BEARER (MIX) 2/ Take  BEMKRN,
K, Horb, A TIEM A E R (HIX) £ 28 4,

N 35.898%; AEVNA 21 A, (5L 26.923%; M., SESH

BN 15 4, ek 19.231%; L3P FTRg €14 (—) #EMLH ST
6, itk R7.692%; KiEMA 24, HikH RSO AR AT T Wk g o br, HIME
2.564%, FIUL, FEARGAAFREST & EXS AN HER il R/MERKRIEME 4 Pk,
%4 TRAA MG HE
205 A ¥iE brifEZE /ME TN
InFDI 11. 945 2.270 4.913 18.516
RD 2.909 1.209 0.271 5. 156
INF 71.555 17.958 30. 000 95. 000
InCES 29. 849 0.296 29.261 30. 242
Bl A
InHES 26.756 1. 665 22.907 30. 651
InGD 13. 099 0. 603 10. 464 14. 441
InNRE 2.592 1.270 -1.131 4.558
InLC 10. 320 0.931 7.021 11. 558
InFDI 12. 198 2. 156 4.913 18.516
ND 1.993 0.793 0.321 4. 107
INF 70. 442 19. 585 15. 000 95. 000
InCES 29. 848 0.293 29. 261 30. 242
F 2540
InHES 26. 996 1. 449 22.687 30. 651
InGD 13.029 0. 657 10. 464 14. 441
InNRE 2.509 1.241 -1.131 4.536
InLC 10. 253 1. 022 6. 908 11.558
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ZETIR

20 51 AphE ¥iE bRz H/ME RKRIE
InFDI 11. 011 1.535 4,382 14. 167

RS 2.334 1. 109 0.410 5.931

INF 47.204 20. 138 0. 000 85. 000

InCES 29. 840 0.298 29.261 30. 242

B2

InHES 25.176 1.781 20. 558 28.593

InGD 13. 136 0.734 10. 624 14. 452

InNRE 2.707 1.734 —4.484 4.861

InLC 8.022 1. 135 5. 829 10. 543

InFDI 10. 897 1.562 4.382 14. 167

NS 1.743 0. 798 0. 148 5. 840

INF 48. 622 20. 383 0. 000 90. 000

InCES 29. 841 0.299 29.261 30. 242

P2 20

InHES 25.001 1.775 20. 558 28. 665

InGD 13. 174 0. 698 10. 624 14. 452

InNRE 2.751 1.729 -4.484 4.86

InLC 8. 135 1.227 5. 829 10. 879

(=) HFESHARERLZE

FE T T ARCER G HEAT A3 AT I, A 3 AR AL TT it
P&, BMRG A THREAY | [ 500 55 A 1 BE BIL A0 AR
R, R T W — R R S8 W AT F
#6556 A1 Hausman F5565 . 4 HEEASH) F #6556 F1 Hausman
KR Es R ANE 5 Pron, Hok, il FRE e %k

TRA IR 2 (W GE RN AR, 45 SRR AR ] AR
AR, EERERE TR G s,
R A AR, K, J85d Hausman 4656
WA AN S AR AR R R AHOC, 45 R B BEL
RO (Y AR BT AN BT AL, IO B4 ] R S A
B, NI, AN SR A% [ 5 A R AT 0B

x5 F #38FN Hausman #5525 R
Bl I 2240 A5 T T 2 24 FIFL 22 20
F1{E 40. 680 49. 290 23.210 21. 060
F R -
P {H 0. 000 0. 000 0. 000 0. 000
X {8 31. 400 17.740 11. 580 10. 390
Hausman £ 56
P i 0. 000 0. 007 0.072 0.075

Jo, MAFERA RN, K

/N NS

(=) @apH

PR 24 R 25 2] | A 25 2 AR
5T 2 LA AR 3 S AT S5 7 22 K 36 RN P B0 AH ARG 56, 4
Y REA B 52 7 2246 50 R B A SR 56 19 p (34K 0,
SRR RUVBURE A 507 25 FF 51 AH 5 )
o AT R B ILFRHER R HER, SEmAl T4
AR, A SCRS 42 RGN 3 (2020) 2 B9
B, SRAAT)T /N3 E (FGLS) #E47 i di gk
PN, DB IE 507 25 F0F 81 A G m)

AT 1 JZ G0 AT I A 5 ] BE 7 25 %6F KDL Y B
TERMARER (#X) B AMEMETIEN. &

SRR T 22 | ALY 22 | 2 AL 2
FDI 520 3 PR, AR A e, A A
RGP R RTL, HERIERE (X)) 5
FI X B v 22 55 FDI SC R AR, 5 EE 00
A, N TR 2 AL PRI, A SO A AR R
AT AS S AT T O ARA B

1. B0 22 4L A [T U 45

B 22X E FDL RSN LR ARE (X))
Bt A b PR TR ZE R AN 3% 6 R
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6 EHFEHAMEIFER
InFDI
A ik
BERL 1-1 BRI 1-2 BORS 1-3 FER 1-4
InCES 2.688 " (0.123) 2.979" (0.183) 3.012™ (0.186) 2.850** (0.186)
InHES 0.534™ (0.032) 0. 600 ™ (0.044) 0. 626 ™ (0. 044) 0.595* (0. 043)
InGD -0. 667 *** (0. 086) -0. 486 (0.107) -0. 470 (0.131) ~0. 494 (0.117)
InNRE 0.163 ** (0.035) 0.206 ™ (0.050) 0.301 ™ (0.058) 0.361 ™ (0.047)
InLC 0.045 (0.055) -0. 579" (0.092) -0.759 " (0.095) -0.559 ™ (0.098)
RD 0. 591" (0.067) 0. 494 (0.073) 0. 408 ™ (0.075)
INF 0.018 ™ (0.004) 0. 024 (0.004)
RDXINF 0.014 ™ (0.003)
Constant ~74.713 ™" (4.224) -83.007 ™ (6.105) -84.328" (6.428) -80.906 ™ (6.342)
Wald 1186.910 709. 480 *** 834.750 " 933. 800 ™

W &R p<0. 1, = K 7R p<0.05, == £ o7 p<0.01; #F5 HHEE N TERE, TH,

FRPEELAL 1-2 BS54 Ha 22 /9 [ 13 R
R 0.591 (p<0.01), PB4 HI 22X FDI A W 2
IE g, ik HL AR SISCRE, a0, 22 v ] 1) 45
R R BN AREE (X)) 78R, 4
WA, PR, B 1-4 A5 R R,
22 SR R SR B [l U9 R K 0. 014
(p<0.01), HAEH¥ 25 FDI 2 B F E ALK
F, UARIERE (HIX) £9% H B e T

il 305 22 %8 o [ FDT A2, (B HS A% LAS L, BRI
HAGEE (M) 8T A R, R 2 X
HE FDL e BEAE R, Al UL, v [ 45 2 fu 1
TR 0 22 R HA B A b R A 2R [
(H1IX) o

2. MG 22 Y el U 45

MU0 22 % v [ FDT A2 M LA R A [ (3 IX0)
5t A AR TR Z R NS 7 FoR

£7 Wi AN E AR
. InFDI
= oW 2-1 B 22 B 23 B 24
InCES 2.973™ (0. 146) 2.763 ™" (0.166) 2.744 " (0. 194) 2.657 " (0.181)
InHES 0.479 " (0.032) 0.520 ™" (0.042) 0.593 " (0.048) 0.568 ™ (0.047)
InGD -0.531"" (0.076) -0.574™* (0.091) -0.471"" (0.118) -0.462 " (0.106)
InNRE 0.265*" (0.037) 0.232™" (0.036) 0.367 " (0.058) 0.378 " (0.048)
InLC 0.030 (0.044) -0.253"" (0.069) -0.492"" (0.091) -0. 444" (0.083)
ND 0.545™* (0.079) 0.375"" (0.110) 0.395"" (0.109)
INF 0. 020" (0.004) 0. 025" (0.004)
NDXINF 0.016 " (0.004)
Constant —83.579 " (4.784) —=75.965 " (5. 447) -77.631™" (6.456) -75.544™" (6.026)
Wald 825.280 " 603. 080 *** 537.400 *** 694. 810 ***

FRYGAEARL 22 B [IE 25 5, B 22 19 [T 5 &R
H 0.545 (p<0.01), FRUIHIE 2% FDI B A {2
HEAERT, R H2 A5 30 3R, AT 0L, Y e [ ) 2 i
FERE R AR (M) PR TR, B
ZERR, BB, B 2-4 (Z5 R B, M
T3 25 SR TE i B R [ E R ECR 0.016 (p<
0.01), HMEM2ZE FDI £ W EFMHELER, Ui
120

WIZRIEE (HIX) % A e BE W 3 i 1 R 3 2%
XF FDI {IE M, 2% H6 5 LIRIE, I,
PG H S PEPE R T B2 B 58 385 H ARSI I AR
EE (X)),

ARSI T AR TE (MK ) BERE A
JEE RS T 330 25 FNRI S 36 22 R e v [ FDT 2 4808 15 1
FHEE 1 FnE 2,



F# ML TR 2021 44 8

----- REEHE 1 th — B A
2.500 1
2.000
_ 1,500 A
a
|9
1.000 A
0.500
0.000 :
{18 ]
2

B1 FiEE (MX) RABHEESHEE
N E FDI R AT ER
1 Al R ETEAT, SRRt AR E
LRPRR T A M LR, RUPYARIER
(HBIX) #%EE R BE I, 5 25 X0 FDI A 1E 1] 5%
M SE R I 2 AP, FEREEEOLT, AR
FIHTBE Y B2 R TR BT O B 1 R,

- ALE F
2.500 7

2.000 A

1.500 4

FDI

1.000 +

0.500 1

0.000

I

ik

M2

E2 FEE (X)) RABBHEENEEE
S0 E FDI A AT 1E A

VS AREE (X)) BE BB E R, ez
Xt FDI e HEAE BB &2,

3. AT 2E 20 10 m] U 25
I ZE X TP FDL RS2 LR ARGE [ (X))

BB A o IR RS R ANE 8 TR

*8 EhlfZEHMERER
. InFDI
- B 31 ) B 33 Fm 34
InCES 2. 168 (0.094) 2. 139 (0.092) 2.270*" (0.079) 2.237"" (0.078)
InHES 0.373 " (0.024) 0.365 " (0.024) 0.326 " (0.021) 0.313 ™" (0.022)
InGD -0.670 "™ (0.042) —-0.646 " (0.042) —-0.564 " (0.038) -0.561 " (0.037)
InNRE 0. 135" (0.021) 0. 153" (0.022) 0. 104 ** (0.020) 0. 114" (0.020)
InLC -0.291 " (0.033) -0.293 " (0.033) -0. 174" (0.033) -0. 158" (0.034)
RS -0.081 " (0.030) -0.074™ (0.029) -0.073 ™ (0.029)
INF -0.012 " (0.001) -0.012 " (0.001)
RSXINF 0. 004 *** (0.001)
Constant -52.236"" (2.929) -51.337 """ (2.879) —-55.553 """ (2.479) —54, 441" (2.448)
Wald 1 225.490 ™ 1 301.430 " 1 919. 050 ™ 1 901. 140 ™

FERSEHL 32 rft | I 22 ) 7105 R 500 -0. 081
(p<0.01), FWEHITZEXT FDI A I 1) BHLAS1E A,
iz H3 19 2528, AT 0L, >4 1) 457 ) ) BE o o 2 1%
FIAGEE (HbIX) SEATRCGERT, B85 H e T
WS ASHEESBE/MIER (MX), R 3-
4 BE TS RE E (X)) R BT AR T
B, ZRIEE (HIX) B9 [ RS 2 X

FDI 3L ] 52 — 3% e AR Y [0l )9 R 0 0. 004
(p<0.01), 1748 HI2E 55 X h B 40 52 67 AH G OC
F, RUIKRERE (M) 85 [ o] s 78
il M52 %5 o [ FDI A BHASAE T, fBise H7 A3 LABSIE
4. A 22 20 Fy [m] I 4%
FSE 2 %4 v ] FDT A 52 DL S AR L (MIX)
B A ERERNE R R 9 PR,

*9 MIEIREHE V4R
InFDI
At — — — —
R 4-1 R 4-2 iR 4-3 iR 4-4
InCES 2.201** (0.084) 2. 180 (0.078) 2,262 (0.074) 2.324 7 (0.070)

0.381 ™ (0.022)

0.331™ (0.020)

0.323* (0.019)

-0.633™" (0.042)

-0.539™ (0.036)

-0.535" (0.031)

InHES 0.381 " (0.021)
InGD -0.649 ™ (0.042)
InNRE 0.097 ** (0.020)

0.122*" (0.021)

0.088 ™ (0.019)

0.102* (0.018)
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LRI
- nFDI
i AR 4-1 P 4-2 R 4-3 A 4-4
InLC —-0.352"" (0.028) —-0.341 " (0.028) -0.208 " (0.029) -0. 193" (0.029)
NS -0. 120" (0. 030) —-0. 158 "™ (0.032) —-0. 148 ™ (0.028)
INF -0.013™* (0.001) -0.014 " (0.001)
NSXINF 0. 008 " (0.002)
Constant —53. 148" (2.674) —-52.667 " (2.490) —-55.329 """ (2.329) -57. 144 (2.172)
Wald 1 457.730 " 1 658. 360 " 2 281. 820 " 2 533.360
e 4-2 v ML 22/ B9 R %y -0.120 G — R
(p<0.01), FUIBELNTZEXF FDI HA b 2 G 1) 520 1700
% Ha A5 3 3CRF, Al 0L, X0 il 3 ot A 1,500
FRIEE (HuIX), 5 pg R R 25 R R, ELWA
X L R A R B 4-4 BRF T 2 AR TE & 11007
(M) HLAEHIE TR T Y, A (1K) .
FEVE 5 B 9 2500 R EDI SRR 0500 1
Fe AT a1 9 2250 0.008 (p<0.01), T B 2= 0300 p , -
A =]

SN AR R AR R, RUIAEE (HX)
P A b RIS AL 22 X Hh I FDL RS
i H8 3 LA ,

ARSI T R MR E (X)) BB Al
JRE A Tl T 2 1R R 22 52 W0 v ] FDIL P 5308 4 4
R 3 MR 4, &3 alg, e 21 o0 T,
T A ELARPRONIE, RIS F R E
RO, WUINARE R (HIX) #¥% A ER
IR, RIS b [ FDL AT S sgmg, 448 A
H A s I DU AT B [ 520, RGE [ (MX) $eE
XA I 2E 5 FDL A o6 3R BAT W& PR 51
HIP 4 a1, AERVEZENE DL T, w8t B A E
LORPROIE, MRS H R RN O, B
HAREE (X)) #55A R,

MRV R

1.700 A
1.500 A
1.300 1

FDI

1.100 7
0.900 -
0.700 A
0.500 -

0.300 —
e "
B3 FEE (MKX) RABHEEEHINE
N5k E FDI Sh 1A
122

AL
EF4 FiEE (#X) HEEHEENEIRE
2200 [E FDI f #9iET51EF

ARG 2E T b = FDIHA G ) 0, Y80 3 i R
TR E s, BIRERE (HIX) %% A s
BEAE RO 2E 52 ) FDI o & 44 T B S i R 1R

(09) AP

1. BROR o B B B I B vk R R A A 36

il B PR B A 2RISR AR kT LR
SRR PE A B, AR SO A i B S RN AN Y R B OR
Kogut Fl Singh (1988 "> $& H i) i 5 1 B 28 =X F g i
B, HIEAXL (5) Fist (6) B,

1 o I it - Imr :
MQ:Z%(W')=,m:L23¢Li6
! 6 m=1 Vm,

13

(5)

Hrp, RGNS ¢ AR SARER (HIX) ;5§

PEES, 1,01 3N RORES AEARIER (MIX) j R

TR TR m D IEAR LRy, v, ARRE 1 4

PRAFEARRZR (MIX) FE88bR m BRI,
(1, -1.,)°

1 .
NG, = — - =1,2,3,4,5 6
Jt 5!12:1{ Vn }7"’ I A R R ()

11

Hortt, NG, AR E S ARE (MK R
B, IR AR AR () AT
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EAERIEHIESS n MEGR L IO4, VAR ¢« 4R WA o B B W R O B I U 4% R A 10
AMAER (HIX) TEF8IR n BRI 2 iz .
10 BT EEENE S EMERLER
InFDI
4151 A5
T 5-1 I 5-2 B 5-3 HH 5-4
InCES 2,688 2,620 2. 699 2,563
InHES 0. 534 ™ 0. 607 0. 636 0. 603 ***
InGD -0. 667 -0. 482 -0. 455" -0.513 "
InNRE 0. 163 ™ 0. 198 ™ 0.304 0. 349 ***
InLC 0. 045 -0.523 " -0.703 " -0.503 "
(ER e
RD 0.772 0. 603 *** 0. 405 ***
INF 0.018 " 0.027 ***
RDXINF 0.023
Constant ~74.713 % ~72.308 " ~75.356 -72. 462
Wald 1 186.910 ™ 738. 040 795. 090 *** 913. 560 ***
InCES 2.973 2,765 2.792 " 2,730
InHES 0. 479 ™ 0.514 ™ 0.578 0.571 "
InGD -0. 531" -0.573 ™ -0. 473 -0. 470 ™
InNRE 0.265 ™ 0.254 ™ 0.372*" 0.373 "
InLC 0. 030 -0.109 * -0. 395 *** -0.374 "
P 22
ND 0. 259 ™ 0.154* 0.121
INF 0. 022 0. 026 ***
NDXINF 0.010*
Constant -83.579 -76. 662 ~79. 247 " -77.796
Wald 825.280 " 677. 070 554,030 599. 000 ***
InCES 2,168 2,168 2.286 " 2,245
InHES 0.373 ™ 0. 367 0.326 " 0.311"*
InGD -0. 670 ™ -0. 654 ™ -0. 573" -0.574 ™
InNRE 0.135*** 0.147 0. 099 *** 0. 105 ***
InLC -0.291 " -0.290 *** -0. 170 *** -0. 154 ™
A 22
RS -0.072* -0. 069 * -0. 049
INF -0.012** -0.012*"
RSXINF 0. 005 ***
Constant -52.236 " -52.293 " ~56. 040 *** -54.631 "
Wald 1 225. 490 *** 1 260. 770 *** 1 895. 180 *** 1.902. 150 **
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InFDI
1) At — — —
iR 5-1 iR 5-2 iRl 5-3 iR 5-4
InCES 2.201 " 2.198 *** 2.258 " 2,279
InHES 0.381 " 0. 382 0.333 0.327 "
InGD -0. 649 ™ -0. 618 —0. 525 -0.521 ™
InNRE 0. 097 *** 0.119** 0.081** 0. 088 ™
InLC -0. 352" —0. 345" —0.215* -0. 206
FTE N2

NS ~0. 085 ™" ~0. 100 ** -0. 088 ™
INF ~0.013** -0. 013"
NSXINF 0. 003 **

Constant —53. 148 % —53.483 % —55.551 % -56. 187 **

Wald 1 457. 730 1 799. 470 *** 2 347.380*" 2 384. 780

HIZ% 10 ATAT, B il B B N 3 U7 ik e, R

2. BURKEARIRS AR PERR SR

5-2th {AR DL AR AL 54 v 5 8 s AR S A A
T3 R BT S 5 0 an A g 45 OR — 8, H A R

FIER|F s X G R E A E O ER )
T AT, i, ASCEBRFUEHIX,

e S Q N S AW IR T N
BE, st A 77 A [ 5% T R o 22 0 AT [
AT, BIEZE SRR 11 iR,
F11 HMEHARWEHLER
InFDI
24 5] A5 hr — "
iR 6-1 R 6-2 iRl 6-3 iR 6-4
InCES 2,972 3.161 3,042 2.974 "
InHES 0. 600 *** 0. 620 ** 0. 666 *** 0. 626 ***
InGD -0.027 -0.195* -0.172* -0.218
InNRE 0. 189 *** 0.231 ™ 0.236*** 0.295 **
InLC -0. 087 —0. 499 *** -0. 525 —0.433 ™
B2
RD 0.417 ** 0.332** 0.270 "
INF 0.011 0.018 ™
RDXINF 0.011
Constant -92.203 " -93.175 -91.511** -89, 347
Wald 939. 690 *** 1 090. 450 *** 1 181.870 ™ 1 285. 080
InCES 3.021 % 3.005 *** 2,673 2.694
InHES 0.520 " 0. 544 * 0.552** 0. 556
LI 22
InGD -0.135* -0.225*** -0. 464 *** -0.431***
InNRE 0. 306 *** 0.212* 0.270** 0.335 ™
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- FBRZ -

=5

InFDI
24 5 A hr — — —
iR 6-1 R 6-2 iRl 6-3 iR 6-4
InLC -0. 053 -0.337** -0. 468 *** -0.452***
ND 0.557 " 0. 459 *** 0.412*
INF 0.015** 0.023 ™
BT 2%
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