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JERRE JE 255 VR B, A JRE A JEE 8 iy 9 A [, JHC T 37 3 S i 2, 300 TN 2 R AR T b 1 2wl ) )
{; DCL, ) Z K00 3 9 1, In OF DI Z 80U 35 0 1E, Ul B R 19 SCAC B B AN M 1 b 1wl 3
INGAk, T3 E 0 Sh E B A AR [ A SR WA — 2 T8 2 LA A Tl 18 "l THSUAL

TE4 3, IVP, I R B N 7, CSR, < IVP AEBARTHE | 5T 53R ML # 5T R X =>4
T b 04 0] 51 v 0 8 25 OA I, AR 255 A 20 SR 1] U5 v s S35 O I, AP (4 7 7 o AR A BRI D AT
B 0 IR RO o PG, SR , Al k2 D AT sy, [ B 5 B AR 4P RV A1 1 28 R SR
7 TR W DU ARG, Bk 22 DA 4 THAT B T RS [ B 45 B O 4P, TSR AIE 1 AR ST 5 iR i 3.

#3 UHESFEENEREFRIPHERER
A bk AR T P T.3AE PR R 5 A WA T AR
c —0.645(—0.17) -1.119(=0.30) | -1.303(-0.35) | -1.354(-0.37) | -0.865(-0.23) —0.834(-0.22)
VP, 15.3767(-4.70) | -6.2907(-2.41) | —4.519°(~1.90) | —4.276'(~1.80) | —6.780""(-2.66) | —7.926""(-2.82)
CSRyxIVP; | 0.7527(4.67) 0.6957(2.43) -0.014(-0.07) | —0.107(-0.55) 0.4617(2.07) 0.1207(2.12)
InKAP; 0.550"(11.62) 0.5507°(11.45) | 0.5567°(11.64) | 0.5587°(11.70) | 0.544™"(11.38) 0.543"(11.36)
InGDP; —0.130(—1.18) —-0.445(-1.29) | —0.125(-1.13) | —0.128(-1.15) | -0.110(-0.99) —0.116(~1.01)
InPGDP;, -0.594'(-1.77) | -0.3187°(-2.85) | —0.558'(-1.66) | —0.591(-1.64) | -0.611'(-1.83) ~0.605"(—1.80)
WG, 0.045(0.11) —0.005(-0.01) | —0.040(=0.10) | —0.041(-0.10) 0.033(0.08) 0.005(0.01)
DCL; —0.221(-1.60) —0.204(-1.43) -0.252'(-1.82) | —0.253'(-1.82) | —0.249'(-1.79) -0.242°(~1.74)
InOFDI; 0.162(1.48) 0.2227°(1.98) 0.182°(1.65) 0.183"(1.66) 0.175(1.59) 0.172(1.56)
0y ] £yl = £yl = Erl
R 0.073 0.066 0.066 0.066 0.067 0.067
FEAL: 2645 2645 2645 2645 2645 2645

TE: SR T BRI FRTE 1%.5% 1 10% KF E R,

() FEAR A 2%

R TR I A Ml Ak 2 TEAT B TH X ST W SRR R M S M, A SC A3 )4 AR G [ R R
ARGy Ry Tk RN & R T B R, DA Bk B S R RRAE A AR AR 43 SRy A Aol R AR B A A, Bk
(FEIER

F 4 WETPF R K ik B R AR TE E o FEAR I IS5 5, 5 —F 45 R BoR, CSR, IR E R
1B, IVP, W R B E N 8 ZANE R B R, IVP, B R85 N1, CSR, xIVP, I 2K 8. & K
1E. X 5382 Rk 3 i B Il Y B J5 — B A5 SRR R — B T I & e v R R o B AR Y [l 1
g5 = A R BOR, CSR,FIIVP, 1) R BOKN B 2 5 55 048 1 45 1 B R, IVP, Fil
CSR, X IVP, [} Z AP 35 . X 536 2 Fne 3 i [ml )5 v (0 f J — B &5 SR R P — B30, X LT
HVFE IS T E 25 5, & 3R 25 [ Al 4 25 BT AT 19 48 T X 3k [ R I -8 RIATIAEAE B
P4 L ) 52 M) S B 07 % ] s 45 W DR, i) & R v [ R I i AR 48 NS AE AR X R e, AT AT
BCRAIE T A SCI I FE B 40 SRR FE T — 5 1T, &R v B 5100 I B 3 % AR P A7 o ket 3R Al 1)
BEXT 355, 3 A R [ PR B8 OR3P AT O 2 B R 8 B G T BOR AL AR 9P A S L S R S 1Y
1717 % JE% v ] % ) B A i) T 5 il A1 B R AR 0 [ N 2 R K S5 — i, R T R R R L K T S Ak
R, T 3R 2 R AR, DR e Aol 4k 25 B AT A e v el R 1) R B 41K

FEZE S o, AR E E A b R A R L 45 5 55— B 025 R R, CSR, I R B % R
1E, IVP, I R B0 & R0 58 945 R WoR, IVP, B R B # N1, CSR, x IVP, I R KR & N
1E. X532 FIe 3 Bl [ml 5 1Y 55 J5 — 9 45 R AR — B JE M8 R AR EA Al o AR A el
i3 AN E R BN, CSR,M R BN B N IE, MIVP, 1) Z2 BT 535 565 DU 51 1) 45 2%
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REM. KRBE EEILHER

FRARSENTREEEEWNNERRERF?

7N, IVP, FICS R, X IVP, W) ZEAERA 1518 35 . X

53 2R3k 3 v o [0 I3 19 B i — B 4

RAH—

ﬁlo L3R5 %8 FE AT Aol AR AT Aol 2 BEAS 1) [ 9 45 28, & BETE I8 2 AT Aol ik 2 AR FE A Al

FE2 TR FE TR RE X 1 A0 120 W SR A 1E 1] 1 ELE 2 R0 AH iR T [ PR B O 4 47 o 25 Xd
FEL A Aioll, xoF Al B A Al ¥ S0 28 W B SRR 7 AR T
My AEAE I R [ PR B AR AP B RN I, 26 5 R Eﬂﬂéﬁ%ﬁﬁigﬁlﬁTﬁiiE@ﬂﬁ@zﬁ 5,

SR, PR 2 BT AT 3 T A 4

R4 BFEEXRBSHEANEAL
An R IR AR I AR A R P AR AR A
c 8.101(0.74) 8.836(0.80) —5.657(—0.89) —5.723(—0.89)
CSRy 0.044"(5.08) 0.003(0.15)
IVP, —-11.1217(-2.94) —18.544""(-4.10) 1.260(0.32) 1.469(0.33)
CSRyXIVP; 0.290""(3.13) ~0.005(-0.08)
AR ) ] ikl =
AEy Eii| i il ]
R? 0.060 0.053 0.140 0.140
AR 2063 2063 582 582

TE: 55 IS T1E; Bhs™

SRS RFIRTE 1%.5% 1 10% K- F 535,

x5 REVHAEHMEREESHEARPOEERER

AR bk A Al SR A Ak FEAT Ak SR A
c —0.511(-0.07) —1.124(-0.15) —1.482(-0.34) -1.150(-0.27)
CSR; 0.060""(4.45) 0.0237(2.35)
VP, ~12.430™"(-3.06) —21.179""(-4.28) —1.148(-0.40) -1.038(-0.30)
CSRy xIVP; 0.26877(3.22) 0.008(0.10)
A bt i il gl
AEGy ] ] ] ]
R 0.083 0.070 0.075 0.072
FEARE 702 702 1942 1942

T FES PN EIE T BAR™ R SIERTE 1%.5% F1 10% K 1 @3

(=) T H A& ]9 45
e PR T 55 058, Al At 2 SR B0 9 52 21 Bl IR 3R /9 52 0 G FR055, 2020), AT RIEAS
SCIMT &, AFAEIF AT 20 R GRS ] 5 e BF A ) +E 23 B AT 09 W] R, 2617 28 N A= M1, S 71
R A A A T RSP (] 51 45 28 9 41E , 75 4 A Al A 2 S A 1) TR A 8 00 O P AT 1T U A
FRAE Y T EL AR W B A PR, —J& 5 AR AR AR AR DG, RN T Bl A R e B
T, ARSOR I L2 FIVRIA W S RO 58 80 O B ED AT DA 22 54T i T AR &, SO
YRR P G106 DLW Al 5 4% B £ AH O Z T i SR o ol T sE IR KRR B T
X M) i A 5 3 B ST AT R AH, Aol 55 ) i A 5 22 8] AR 3G RS 23 08055 3K — S AL, AT 7 B 1A
R 2 DT R RLEE ;s R, B 2GRV S0 005 A1 20 RUAH L0 ST, I A7 A AR
Mg, PRI BRI 2 1 o b T 2 W URIA 9 SO B BRI AR TR T [ 28 b 2
6 F T T HAR G T [y Brds /D A A [N S5 RN SCHE A Z5 5 A T [l 45 28w ]
DA B, oot B2 RO AG 96 1A 8 2, FE 4 1 T B B A A e B VR A SR R IR, A SO T2
- 161 -



MPZRE 2001 EE 7B

By B A ) F e i AR S 55 T HLAR Sk 50, 45 SRR 46 1 T L AR 5 80 P A6 A8 o 110 55 #H O 0, PR
S W Y AR SC T L AR Y e A M A . T B i/ A A R T S R A Y A — 51 2 WK
CSR, By R 2 Rk, MIVP, 1) R B 2 0 7 5 =5 ¥ WoRIve, i R EW % 8 7,
CSR,XIVP, [N ZE i E R IE . X532 M3 3 h 3k [ A 245 i e Jm — DR B — B, a5 3k
B ) o8 A R D R, Aol 4k 23 SEAT AT A7 A6 L4 R 10 A1 1 B SO0 800, I BE A 2500

Xof FE B B0 PR AP, X PRI IE T A SCHIRE SR UG 1 TR E 2 FF5E Ak it 3.

k6 ITETEMALER
A 2SLS GMM
c —0.364(-0.08) 12.496(1.30) —0.364(-0.08) 12.850(1.34)
CSRy 0.3517(2.52) 0.3497(2.67)
VP -8.1297(-2.36) -116.92'(~1.94) -8.0977(-2.38) -120.3817(-2.06)
CSRyxIVP; 4.175°(1.88) 4.3017(2.03)
A et il et il
GO £l el £l el
it BE U6 0.013(0.909) 0.128(0.720) 0.012(0.911) 0.134(0.714)
55 T HAZ AT 17.031(0.000) 12.663(0.007) 17.531(0.001) 12.806(0.006)
R 2489 2489 2489 2489

P A5 RO I 78, S BRI 5 0k P BART IR IZIRTE 1%.5% F 10% KF B2,

(QUIDE =R /e8I it s

TEASCHYECIRAEAS v, AP AE P 2R BE 00 S 0 (B B S Al 8 B2 0 53 {8, AR IR AE B W) 2
ZE R IR 22 1 ST Al LA B PR 45 28 J5 R A 3 3R 1 1 ¥ A0 720 Wl 5 LU 2 7R 38 B 48 )
A, AR ILAE BOR 56 E 0 [] B 43 B8 R 0 AR B O A e, AL o 6 ] i ol 198 5% b 1 4 45 % A7 A T %
PERR o 3 PN 2 BE 1 5 8 (8 T B2 X AR SCIY NI 25 5 7= A T4k b T 32F— 25k Il 0 g s gkt
P, AR SO B TE Al 28 B M B T B 28 w1 ST Al A 7R 38 3R S 0938 A0 728 R REAR, DL TE AR
TE [ A N B 1 A 56 [ R A A AREAR, HERR SR MBS FROGHEAT RN . S5 R, 0 g R
HHCSR, IVP, FCSR, X IVP, [ REAT5 DL S i VR34 53¢ 2 Fn e 3 JEHE A 45 R W B 5 — 2 R
Fe—800 VIR S U0 A SCHE N Bk 5 MBS A7 TE Al A 25 SEAT 4 THA B 0 %o [ B 48 A
RGN, TG UE T AR SCHIF 5% 45 AR REAC i BF A Ra filt k.

HE— 20 b, SRy TR AR SC IR U S5 SR AR T bR DU B A B B AR EE P, AR SO I AS IR Y g 26
1AM BGOSR D A 23 DEAR ST 00 B2, PRk AT e B 28, 7RI AN A RIS b, AR SR
FHE A3 B BRI 0 ZOCHE bR PR T BE &t Y1 20 6 e R O 1E (B B BUE A 1, 1 2
Y RISk 07 B DU ERUME 00 LUK, FE Aok 4k 23 B2 AE I, AR SR FHHEIF 48 AR B S A 8 AR R K R AT
JE e, R R HE (A Ak S AT, AR SCR I HE R =X, B REA oh HE Y S
I B0 5 HE P AT R L AR I R R AT I8, 45 R s, B0 R B AR B CSR, IVP, FICS R, x
IVP, [ R BT 5 DL R i 25 e 55 36 2 a3 Lo ol )5 &4 SR A0 e — B AR — 2 ik 45 S i
TR AN TR 04 48 b5 BE 52t 5, AT 0 s Aol Ak 25 53 4 42 1 R 07 0T 6] B 5 ¢ DR A, BIVAS SC i [l U5 45
TEAR AR L e =AY .

O R TR, SO AR R A Pk A 45 5 2 WA SR AR R STRUA o
@ RIIRATIR, SChoRF R f BRSSP RASCI TAR RS A
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REM. . KEE EEIL HERERARSENTFREEEE VN NEFMRERF?

() A& AL G 36
AR SCH BRI R 3t Alh A2 DA B TR X [ B 50 98 OR 4 A v A A S i A R 1 i BLAT i
BN S B e RO R R R A A B S . O T R IR T AGL S, AR SCHE— 2B ST AT [ U5

MED, = ay+a,CSR, +a,IVP, +AX, +6, (3)
InP, =B, +BMED, +B,CSR, +B,IVP,+B,CSR,XIVP,+ BX, + 7, (4)
InP,=r,+r MED,XIVP,+r,CSR,+r,IVP,+RX, +v, (5)

Hr, MED, Jy i i A 32 28 1, 43 ) R BT g A 50 & 45 80 (OVERS EA,) s 8 o B A A
(OVERCON,) 7% i, Hi #5 F BE2A ) 3 5 b A 1 A0 50 (B 31 A AR RN 2] 8 07) 9 AN L2
B, J5 4 S8 B e G s nd Ee MR R0 & 4 H 3) BE B (Malmendier #l Tate, 2005; & 3F
45,2020), [1HT5 R (3) BB AR R AR 12t o A 1% A8 6, FH AR 30 4l 4 25 ST AR ER T XS R A2
WA A, S AL S LIRS 56 1 55 — 25 WUE . 0105 75 R (4) FJ7 RE (5) 10 9k A B AR 1 R it A0 F 20
AR A, T AR 30 vp A A S8 S R B A R S 1) 52 e LA B 928 A o A AR R A O il RS B
XA it T 712 e 5 W) 1R AR Ak, SR AL LRI S0 i 55 2P A O A (4) 78 L 1] )3 07 #2 SR Ak R
Iy A AR AR R A RS g, D7 R (5) WS 1 v A 2 i 0 B R A AR i 119 S AR Ay M
A, A SR AR R R AN . R 7 0 T B AN S A B AR D R A A ALY
Wl 25 58, 2 8 WA i v A ik B FL AR AE b rh A A% AL A S 25 5 . T e 8 BT 0 8 S i ik
B AR YA AT RE XS Al Ak 23 T4 77 A I w0, S T HERR X AT, A SCHESR 7 R 8 SR — 20
Bl 3G T A A S TR R T RAS R IH 25 R, T HAR s S F Sk,

RT EMENERSSELERISNHKRE

B mIA
A S mA
OLS IV-2SLS
C -0.283°(-1.94) -0.283(~1.32) ~0.534(-0.14) —0.189(-0.05) —0.208(~0.06)
OVERSEA; 1.41177(2.98) 1.546™7(3.26)
CSRy 0.00277(5.34) 0.0197(3.11) 0.035"7(4.54) 0.03577(4.55)
IVP; ~0.005(~0.06) ~0.274'(-1.74) -5.0117(=2.17) —8.269"(~3.26) ~7.615"(-2.72)
OVERS EA;; X IVP; 12.78877(3.09)
CSR;xIVP, 0.108(1.92)
AR R ] £l ] ] £l
Ay ) £l ] ) eyl
R 0.051 0.059 0.077 0.077 0.071
HEA R 2642 2599 2642 2642 2642

TE: FES VAR 718; BAR™ R 2R 1%.5% H 10% K B3

F 7 S — BRI A 50 A R AR A O B T A R A R AR X B . A 45 R UR,
CSR, MR E N IE, Ut A 4+ 25 DT 52 TH BB 3G I A 1 A5 500y s A 80 . 28 = 258 1.4
) itk R A i R T A2 R R, 55 =80 A A0 il R R S A T AR (1) B SRR S T BAT g b
5510 5 A5 B 8 i OVERS EA,, 45 % 7R OVERS EA, WY 2500 35 0 1F, VA B BA M AP 50
R LT AR T B TR0 ANFN R A E ANE . CS R, B R B B3 R IE, R L TR 2
] 5 55 5 v 1 B 5 — S0 B RRAIR, DI FE 2 T B AN S s B RGR E , Ak S TR R
TR S -2 F SR I ) 52 00 A i /b, e R B U A S I e S B S A Ml A S T AR AR
FEE ST A R SR A IR AR 2 — o S USROS AR T R (1) g Rl AR
T HAR M AN S0 v R N E PR ORI 48 bR 1 - BT OVERS EA, X IVP,, 5 R /R IVP, 1Y
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FEE R, MTOVERS EA, x IVP, B Z U & 4 E, RO 1 34 7 B 1 275 500 e 48 50 R
Xof [ s 43 B8 AR IR, s CS R, B Z B0 25 0 IE AR I BTG, 75 11 528 — 8 —FER 4518 . 26 151
B4 A O il A 1 DU 5 R (2) B At W8 I T OVERS EA,,, 45 i /R OVERS EA, H) R 88 3% 0
iE, IVP, W R 2 R 1, CSR, x IVP, 1) BT 25 0 E, HAH L 3% 3 SRk a 45 R v i i Js —
HNA Pl /b, S e B 38 0 EL AR TR A S Y v A AR R Ak 23 B AT B T R[] R A B LR A A
S ) TR A AR AL 2 —

e 8 A —HI TN A A (WA R A o Dy e A O B AR, A5 R WOR CS R, B R B 3 R 1, U
B Al A 25 AT B2 T BRI 1 v A Tk BE A o 2 ARUH, 575 =80 Il U 2 SR A A0 i R AR A T
(1) By FERE AT W4 3 B [ 528 8 OVERCON,, 45 3 . 7R OVERCON, I 2 80 % 0 11, U 1
R I BE A S AR T AN T B NS . CS R R BT N I, (AR b 6 23 v m] 19 4%
TP S5 — S0 TR IN, S A A 0 B AR R A A 2 T AT AR R Ah A W) 4
RO A B3 DE )52 0 0 A A L 22— o 55 PO 5 B A% i R AR e DU A T A (1) R ity 1 93 o
T EE R A S M E PR R R BT OVERCON, X IVP,, 255 Wk IVP, .3} 1, OVERCON,x
VP, Z A0 2o 1, W A8 B A St — 2D AL T B 48 B AR AP it Ah A W B B AN
FIR N ; CS R, 0 R A7 B2 8 1, (B T35 2 JE o (a3 25 S b (i B Jm — 808 BT, 15 558
T —RE S BRI RO R A A T AR () ISR LR N T S A AR AR
OVERCON,, 454 . 7R OVERCON, I 8. & R 11, IVP, 1Y RS 3% i, CSR XIVP, 1) 5L
AT 8.3 R 1E, AFUAH He e 3FEME M1 U 25 R b 1 B 5 — B0 s/, ket 0 o v A A B B A R Al
FE 23 T AT 2 T 0T [ BR 5  OR BN R i 1) A AR AL 2 — o ZRa 3R 7RISR 8 I 45 R,
i, BT 0 LAV A S R A AR R R v A O R AR R Al A 2 T AT B T i X [ B A
P AL AL, AT BOI8UE T A SCIR A5 IR UL 6.

*8 MHEETEBEESUFKE

S—EmliA
A hE o A=
OLS IV-2SLS
c -1.121(-0.70) —0.614(-0.27) —0.936(—0.25) —0.938(-0.25) —0.640(—0.17)
OVERCON;, -1.120"7(-2.75) -1.238"(-3.03)
CSRy ~0.002""(~4.68) ~0.017**(-2.60) 0.033(4.24) 0.03477(4.35)
IVPy 0.088(0.81) 0.327*(1.83) -5.237(-2.25) —4.410°(~1.84) —7.4477(-2.62)
OVERCON; X IVP;, —-6.037(~1.71)
CSRyx1VP; 0.096'(1.68)
R ] ) ] = eyl
AEfy il il il ikl eyl
R? 0.057 0.113 0.076 0.075 0.071
AR 2580 2536 2580 2 580 2580

T SRS A IEDA 7 {85 BAR™ R38R TE 1%.5% I 10% K- B3,

A SO AR L A SR A A BT 3RATTaE— 0 M R AR SO0 1 S B A T 4 R i T A L
TR JE G, AR K Ik [ G I A B 2 4 v A SR AR AT S A B, [ BRSO AP AT S X R R
Al B BT B iR, PR O X e 3 T AR AT B4R R I Al B AR s TEAT AR E RO AR T, A S L
S B T A S A T A A B AR RRAT S, DA 3 T K [ PR B AR
AT 7 A AN S P XU, AR T T Al A 2 T AT X [ PR B LR A RO
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H.EB8E5B®

I B 5 B OR3P A Dy A S SE LA T B Ah ELRE B BT AU A P A T, X 5 [ il 9 A ™ 2 T
By T ORI, e 5 ol i A2 68 AN M52 i DR SR o SRR SR T, AR RO
Pl P B B AR 7 AR 1 B0 1D R [ il 3 [ S T 19 25 95 2 e AR SC AL AT & ST AR TH A )
S, I I VT S 2 A HHe 12 R SR A AS SO R AT SRR T 5, TR 128 W S8 i A AR S R
Be Al A 22 BT AR TH A RE EL 1298 g S 2% W] A 4 A0 T LA 1 42 A ] P 43 5 R
X RE A2 T 4 G T8 0, BIVRE RS 2 A 500X [ PR A B R AP B o AT, Al AR 22 5EAE:
$& T NS [ B A BE 4 8 ROCR LA 7 S P, R BT AT Al 22 ST AR 4 T B9 B X 8CR w1
FEl A il BN R AR 22 DA B4R T RS [ B B8 R 4 (4 SR AE ik B R A0 108 w20 T R
E RSN TN F] o E 25 b, AR SO R A A 2 T AT 4 TR G PR AR A vh A 45 S AL
S I EL A SN S A v A SO A A A B A G, Al 3 5 B TR e S AR RE RS
g 5023 B, I BE AT B8O X ] B 85 B AR 47 B AN BB 0, 3k 7 B8 B 58 T Ak A 2 5T
A= AR BRI ST U, 7 S B - B Dby IO 0k ] A3 W (4 B2 LB A JEL i

AR ST BIF 5 485 RO0F T ORI R85 T Aol %o ] B A B AR 4P AT D DA R Al ¥ A 3w R]
RS R BA —E WA 7R o X T BUN R , 16 e B AE 2% WL T L 58 73 38 98+ 2 SRR T
e [ 85 [ Al T JR X A1 B 1 45 B 1) A, A BRI b 51 5 R ol S s K P A 22 BT
5 L, BORF#8 1D AR S 0 A/ B4 45 B A 1) A B B I, N7 5 9 T b 1 0 R AL 2 DA AR
e BT Al v Ab 28 v B AR 2 DT AR XU s PR, I I s 5 AR T [ 22 (8] B SCAR 1, B i XL
N5 2230 Z 18] SO SS Rl DA AR 1k 7R 38 [0 8 B Al a2 DA 00N Tl 5 i, o7 o 6 T 1Y 5 [
Al A5 A 22 BEAL 2 2T S B, 0] B A 0 e T Al 4 2 T A £ T 9 4 S 0N, 4 e 3
F14 5 1] £l 5 BB [ ol 22 ) A 2 DA 22 B

XF T 85 R Al B B R, RS E R A 2 A PR AR A R A, DDA A Al A
LTRSS o 1 5, DR B T2 T D Al AT 452 T i 14 i AL IRCRR 23, TE Al 2R 7 2B
FFRHA 25, S R RIFCR, 1R A 2B 5 Rk, N R & B ER AE 2

SRR, AR A 2 SRR OL, B e A1 128 W 5 R GH [ A G 45 B 1A 2 [ 9 A 2 SR 1S
SANXEFR; PO, 31 A 255 1 ol ¥ A0 28 R AR TE [ A ™ 20 i A TP N T SR S L, AT
SEREAS - A S0, ST 25 A TR AL SR e, IR U N R T T 22 G T8 10 X
Jith s BRI, L3023 I S AR 2R T [ 4 0 B8 BRI rp 9 4 2 SEAR AV 2K, BEAL L 1Tk 55 7
") ofe Ak BR ARG [ B BORE A1 5E 1 2 AR 22 56 2R 41 i OGS [ PR B8 R 47 A D 8 Al R 55 v Y

FESEH:

(LIRS, e, K 2, 55, WIBRAL i BE B BRI B S5 A0 78 vl AR AR D). A2 BEAFSE, 2020, (9): 89—103.

(2TE53E, HJS ¥, B/NRI. P2 A2 S 15 7 89 CEO 13 A (55 All I PR sk BIF ST [J]. 45 2412, 2020,
(7): 1007—1015.

(31 7, SR, EF. A THE B A M S il R[] SRBFE, 2020, (2): 109—127.

[ATPRZ Ik, RIS, S, MRS At & T E ——3 T “ BOL AR VR A (OIS LA [T]. 280453, 2020, (8):
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(ST IR [, 5K rb DO S8 BE PR R 15 57 T (1938 AR 2 0 s O )], PR THTIR, 2018, (5): 3248,

LR, fti, BEAe 7. Ak BRIt S TRATON G 1], S5 BE, 2020, (9): 27—48.
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Is the Promotion of Social Responsibility Helpful for Chinese
Multinational Enterprises to Deal with International
Investment Protection? An Empirical Study Based on the
Perspective of Overseas Subsidiaries

Yu Guanshengl'z, Wu Qiqil, Dong Zhirang1

(1. School of Economics, Fujian Normal University, Fuzhou 350117, China;
2. Competitiveness Research Center, Fujian Normal University, Fuzhou 350117, China)

Summary: International investment protection is defined as the behavior of host country to take various
policy measures to limit foreign investment. It has intensified with the outbreak of the global financial crisis in
2008 and is likely to deteriorate further in COVID-19’s uncertain impact on the global economy. Due to tar-
geted restrictions, Chinese multinational enterprises have become the biggest victims of international invest-
ment protection behavior, which affects the normal operation of overseas subsidiaries. Corporate social re-
sponsibility is one of the means for the host country to restrict the entry of foreign capital, and has become the
main form of international investment protection, which makes Chinese enterprises face greater social respons-
ibility risks in foreign direct investment. In this context, to deal with international investment protection has
become an urgent task to enhance the security of Chinese enterprises’ foreign direct investment.

This paper attempts to study whether the promotion of social responsibility can help Chinese multination-
al enterprises to cope with international investment protection. By matching multiple databases to carry out the
empirical research, we find that the promotion of corporate social responsibility can not only directly increase
the performance of overseas subsidiaries, but also indirectly deal with the adverse impact of international in-
vestment protection on the performance of overseas subsidiaries. However, the response effect is also hetero-
geneous, and the promotion of social responsibility of state-owned enterprises can cope with international in-
vestment protection, while non-state-owned enterprises do not have such effect; the improvement of corporate

social responsibility helps developed country subsidiaries to deal with international investment protection,
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while developing country subsidiaries do not have this effect. In addition, we also find that the transmission
mechanism of improving social responsibility in response to international investment protection is to increase
the number of executives with overseas background and inhibit executives’ overconfidence. Therefore, busi-
ness departments and multinational enterprises should attach importance to and strengthen the implementation
of social responsibility strategy in the management practice of overseas subsidiaries.

The academic value of this paper is mainly reflected in three aspects: First, it broadens the scope of the
positive impact of corporate social responsibility from the dimension of replying to international investment
protection. Second, it provides micro level evidence for emerging market countries’ multinational enterprises
to enhance their social responsibility to overcome the adverse international economic and political environ-
ment. Third, it expands the understanding of the correlation between the characteristics of parent company and
the performance of overseas subsidiaries with corporate social responsibility as the link.

Key words: corporate social responsibility; international investment protection; overseas subsidiaries
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high-quality, efficient and diversified; second, the innovation system is networked, open and collaborative;
third, the mode of production is modularized, flexible and socialized.(3)From the demand side, digital eco-
nomy can help the new momentum of the “troika” by changing the direction of market investment, promot-
ing consumption upgrading and cultivating export advantages.(4) To successfully cross the middle-income
trap, we should adapt to the basic law of the succession of development stages, and promote the fundamental
transformation of the driving force of economic growth; strengthen the data elements as the supporting role of
digital economy, and boost the high-quality development of digital economy; promote the integration of digit-
al economy and real economy, and accelerate the process of digital industrialization and industrial digitization.
The possible contributions of this paper are as follows: First, it analyzes the domestic and international
situations and challenges faced by China in crossing the middle-income trap, and points out the practical signi-
ficance of the development of digital economy for China in crossing the middle-income trap. Second, from the
perspective of economic structure transformation, it analyzes the potential of quality change, efficiency change
and dynamic change of China’s economic development, which points out the direction for the transformation
of new and old kinetic energy, the improvement of total factor productivity, and the high-quality development
of economy and society. Third, it analyzes the role of digital economy in improving the efficiency of the sup-
ply side and accurately matching the supply and demand, and demonstrates the positive impact of digital eco-
nomy on the supply side from the three aspects of supply system, innovation system and production mode.
Fourth, it analyzes the specific ways of digital economy development to revive the demand side “troika” , and
summarizes the mechanism from the three aspects of market investment direction, consumption upgrading and
new export advantages. Fifth, it puts forward a Chinese plan to cross the middle-income trap under the trend of
economic digital transformation, which provides theoretical support for the government to formulate relevant
policies and cross the middle-income trap.

Key words: digital economy; economic structure transformation; middle-income trap
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