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ZEVF K S DR EN P b A5 U 4 0, (HL T 55 o] 3k G 7 35 % MRS v B 22 B 0 KRR B AT

T AR IR AR 5 ik 353k o RIVEE AE 202048 4 % A # et il A& 258 15 o o, Dy =k 408
IR IR il AR E 2 A BT ST AR R B B B o K Gt R o B R, e
PRI AEA H Oy BBV VIE G, BB i K480 BB H 38T+ 70.674 E 5 41, by
b= R AR SE 1 o 2001-20184F , FR 1R J 3 77 I Sk Al 224 39 5 i 4% % 0N 6 344. 142 038 K
#1120 263.514Z7C, BRIGIT 2065, H 57 1zl i 4k 25 [543 b A 19984 1 13.7% 1 T+ 2 20194E (1)
23.6% " L b, K i B R B AT T S T I e, 0 LR A T T
BRI —F ) 7% — RPN K E RIS L2 1 8] 75 R A2 0 ) 3 i I E 20194 Hh 28 355 T
VES L L BERFE Y, BRI g 1 FH SR AT Y, ARSI SR A 10 B 7 67, 4 1T 9 S PR It 3, 2
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S T2 PR 5 R (o it ] B 6 5 P AR AT R I A B
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A vph 7 HOAL I A SR AT A7 SRS b i) 8, AN B TR0 e R R T gk R AR ) s
SR BUAH R7 () of 35 LRI 3&E 5 177 17 3 S 30 IR, ) B A R v o ol 1 1 48 3 B T 2
P AR, LU S 5 By i [ 2 AR I & SR T R . SRt RSO DL LT T R A 55—, AR
SCE Uz PR i R B DB, 5 SR T B R B 5 B S Y 1 N AE SR ER, A B
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5 1% ] B A AL ) 5 A ANEE — 25 SR, R R v el 1 R R T S — B A L AR
DY, DA DK S5 S5 PR A A 20 AT T D PR A5 o AN [ DX 5 o i ] st U i 1) 22 S e, T g i G I
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0% X 44 15 1 S A A O A AR U ) 1 B0 AR AT S s PR AR R R A 0 2
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MR B R FE4 2 (ChenfllLing, 1989; Engelhardt, 1996) , tA it /& 00 o 7= 35 W% & i i Ad: o
P AT 2 5k v T 3R % P2 L o — Ak, B e 77 AR B 4 il XURS: 2208 1 110 3 R 451 XUKS: (Hurst
FStafford, 2004; ChenfllLeung, 2008; Bl F1 4 [l 4, 2013) o B F A A i R P23 95t ol v &
s A il % T SR AN N Al & 8 (Gan, 2007; Chaney%, 2012; 7EAMEFIZS KRR, 2015) o 4H |
IRATF T I A — PR b P2 45 W 75 S R ) ol S P A s S3 Ab, SRy 2 k) B i bk
FI 52 5 W 01 22 B A PN AE S B RTF 34T, T s itk 2 5 B0 AR ik g AR 0 ) SR T Al v
M A I 5| S ff 229005, B 2B R I RE & G F 258, 2013; XAl £ 558, 2016) A 2H
FEH B Lk IR AR I 5 55 H 1 AR S, Bl T O TR G W R R A SRR 23T
PA AN A ) R 249 0, St 1 KPR AR BURAE ) GE 28R E JE B, 2014) AHLL EBFRAS IS
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= A AR FN ML SR04 T i P R 22 55 K Ik X R IR S B (P L5, 20185 22 5%
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ik,
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Tk 1 BLAR  PGDP, & /R i4F t48 N ) GDP. i i, AR 4 Lk 28 3018 S 2548 v s ot 3l %) HH 1
HARE AR EEMET,

2. R REAS B B MU PR TE A (hs)

A 2] e 5 AR A ) G PR A SCEE I F 5T 7 1, DU IX S b e 4% 0% Rk S AR
L E AR 2 SR (4 A i b m 45 0 A — b s M FE R R ) /b U G b R AR U < 100%,
e A hso

3. AR FOREEH (rd) B AR W ZS R (profit)

(D AR H (rd) o &8 WFI8 0B 18 53 A1 SSUEWF 52 3 3R 00, 5 e b P sl 7 5k 2 B AS 421
BB B P AN, 3E T 0 HE S IR AR 0 BE A M 3 XA 1 1 RN TR & D
22 PR ON L1 52 e H DX AR R0 B 22 55 4, RIE AR SCLAR & D2 344% Nt HiL X GDPI) 4y %5
i R AR G o

(2) A 15 R (profit) o 40 55 1 WF A 3 45 12 R i 3L3e, FR ] Tl Aol by 3 SR & A1
TP ) 9% A 32 Bl I A% RN 1 (B D S % A PN AE B R 8 I A SRR P, 1T S AT M B ol AR
737 b 3 57 T ) % 2R D00 1 SR AR B W75 A R SRR AIE o o 1 P2 Ml 45 0% IR P PR 477 5k AT 9% AR i
Tt 2R (RN 38 M T R B5 RO, 3R AE T S ALE I AE H P A S EE AR LT Ik,
AR DAFIATE DL b Al 32780 S5 WO o AR DL Al 32780 b 55 i A B B AR 485 1 e AN UL 25 R

4. ¥l A

PRI 5T 45 18 B HETR A S, 28 T AR R g N 520 52 5 S O B HoA b il A 8, A
FEXF AT IREE (open) \ 57 3 JIRUAR (lab) | SEBRIL 2R (rate) FIZLE K F (edu) o Xt AP IFALEE (open),
DL Y M ik 101 57 5 )5 %5 5 GDPEL AR 8, Sz B b DX 06k A0 R K F 5 575 3l J1 A% (lab) , LUk B4y
b N T b DK N T b o R Rl DX 55 3l SR SERRIL R (rate) , LR KF 5 — 57 T AH X
PBIVEYIM L, S EBEEZW 0 5KV e 2 RN, R LS2H AR, EE
B ST S BRI KT, BB 258 rate, = 1oo(r;‘e’2‘30’07)ni,, FEh rate, VO i 1T K B A
Fateso 20074 Hh I A FLAEL, m i () ZEGE MU 5155 o b s 307 AP (edu) , 452 LHDIK 25
N O ES6%5 L EE AN ERAGE., 5546, XFHMFIE (openl) FIBUF T 11 1 (gov) & H
TRt R I8 00 )5 A v il AR i, Horp, X AMF IO (openl), DAHBLIX Ab i E 34 %% 5 24 GDPLL
B AL ; BUF T HU1 5 (gov), LBURF I BOICN 5 4 3 GDPLHGARL R AE . iR 45 A8 S i b 4 it
mE IR,
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x1 HERBRMESET

AR AR 2R 5 IE ¥IfH brifE 2 B/ME BNAH
H O HEARE met 270 0.94 0.93 0.00 4.57
R A e
th PR R exp 270 0.18 0.17 0.00 0.82
L J723: LV 4 ie i pud hs 270 0.20 0.17 —0.41 0.68
frRE A s
VR (e ks &gl BT hsl 270 0.18 0.18 -0.42 0.75
A H rd 270 0.92 0.52 0.06 2.15
R AR o
A A 2 profit 270 0.18 0.06 0.08 0.51
NI open 270 0.30 0.35 0.03 1.70
T BRI parstict lab 270 0.12 0.06 0.06 0.36
EatiR o
SERRICH rate 270 2.85 4.82 0.02 24.89
HE KT edu 270 0.39 0.06 0.24 0.51
_ o XF AT I openl 270 0.46 0.59 0.01 0.59
Ja %A )
B9 B gov 270 0.35 0.21 0.03 1.34

M. SRIEERSHH

(—ATFRABRLAEOE LR

2 83 SR T M DLME S 4 SRk i R AR B 1 5 PR 3, AR AR A A I G 7 ke o A AR a8t T AR
B, S EUR B E W RS T AR N AR TR ) 8 A CRAIE SEUERE 5T I P e g, ASGEE SIN T R
7 g DB P A 1) 4 0, 45T I 52 7 v A SR H B R R A B W S LA o T AR &N
W, AR SCAR H B A R R S8 GMMIE X BE AR (1) #EAT A8 1, LR ARASE R i) Py A= P 52 i), ]
B} 522 L OL SN [l 7 25 o7 AL 780 48 SR LIS B0 A A 114 o i % SRS R 48 GMIMLS 22 43 GMMIRH B A (1) i
HRORE A TR MR AR L R R E, REGMMAEIE T 224 GMMI R F+2% (Arellano
FiBover, 1995; Blundellfi1Bond, 1998) , A AT LLAT 2% 5 ik 25 53 GMMAE fif i N AE 1 1) @9 i 7 v
HH B 5 T LA R i S s, i LIS RE A5 By /K- GMMUI R 22 43 GMMAY BE A {35, M i B
U b Ak B PN A P o) B SRk, FRATTEAT SCAEAN 1T (GMM) SR 5, SR H <P 5 i REEGMMgEf T
ko HARZE SR L 20 R,

F2 HERPER

rowspan="2"met exp
OLS FE Sys-GMM OLS FE Sys-GMM
L.met 1.097"
(0.010)
Lexp 1.038"
(0.010)
hs -0.613"" —0.326" —0.068" -0.100"" —0.056" -0.019™"
(021D (0.198) (0.034) (0.035) (0.034) (0.007)
open 0.225 1217”7 0.425™" 0.1817 0.2917" 0.072™"
(0.387) (0.453) (0.053) (0.067) (0.077) (0.006)
lab 9.075™" 1758 0.038 0.822" 2.087"" 02117
(1.581) (0.898) (0.142) (0.270) (0.323) (0.039)
rate 0.045 0313 —0.044"" 0.009 0.059™" -0.0117"
(0.037) 0.077) (0.004) (0.007) (0.013) (0.007)




553 R HE K G R AR R LR T 5 By nm [ e g 2
gk HEERALR
rowspan="2"met exp
OLS FE Sys-GMM OLS FE Sys-GMM
edu 0.034" 0.071™" 0.021" 0.006" 0.011™" 0.002""
(0.016) (0.019) (0.003) (0.003) (0.003) (0.003)
_cons 1.094 0.383 -0.806"" 0.276" 0.123 -0.101""
(0.733) (0.854) (0.116) 0.127) (0.145) (0.015)

X - Y - - Y -

I [5) - Y - - Y -
AR(2) - - 0.630 - - 0.791
Hansen - - 21.41 - - 20.88

- - [0.434] - - [0.466]
N 270 270 240 270 270 240

VT BIFIRTEL0% 5% 1% KT L3 O WG HHE, (1 9P T .

58, USSR AR (2) K3 25 - K T°0.1, RIS WOEATEFEAH & 14 ; Hansenf’ %}
BZHPIE Y A F0.1, FEBIFE AL 3 BE IR IR0 A 280 B SR B o IX R R L GMMIfili TH45 3R &

R GEGMMA 145 M, Jr M= 3505 18 00 R B0 THE 53 59k —0.068F1-0.019, H &=/ 7E
5% K bR 2, RIS AR AR B RSO0 T, B T B0 3G B 1%, 8 i 6l H R
AR PE T FE0.068%, H 1H 0 AR T B 0.019%, & B i M0 K 10 B b P 5% 25 BELAS 1 3R] i)
Ml 4 B2, AT 3 i ol 57 B ot P e, LGS A B ARG 2% B SR ATE Y ot T i
i ) 3 HY 7R AR B A SR R R BN 3 o SR R I IE T ARSI ST 1 B B b
5% 7 1k 5 220 s A ) 3T A 0 A 36 ol v 3 A T N 220 R R i 3 T 4 s L, BT & B AR TN
77 b T 7 XA B B R I 4 ] 0 B 0 ) ) ] 1 23 AR A S i FR 1D 0SB 1 9 AR O 3 B
TEHYREARIB 5, D 77 4 109 i P 22 T B ) 2 4R ol 36 ol A= 77 F A BT i ) T 5
A, P P A 1 O )3 Ml AR B A% 0 40 0N 5 B RS B O R, XK
M5 8 B 24 32 i T v Xk S0 5 4 T 50 5 A B 442 BB B2 S S 11 00 S ARG N B K o eSS TR TR LR
JEH A WTOZ 4, vp [ 4R 4t 1 I 6 5 SCAT3 45 B8 AR B0 J2 T, 3 SO TR T4 R A
L1 77 A ) BRSO o T 24 R 1 o i L b SRR THIR AL 2 BRAL SR i) np i T, U 5
ik ] A i ) O 7 B K A6 R B AR ROR TR T BOR 2 5L T Bl AR FE A A
PR R A S

TRV AL 807, &8 B BB AGR 0 R, 0F 5 ERMP R R4 it — S ERER
B2, 5% 3l T BUASESe THeh H 11 AR S 2% B 0 (2 A T AS B2oxk ) 1 B0 U B0 I 1 4 sl 4 I, i
U KF W B 58 4 A B BOAFAE , o i i 36l H 1 B0 S 2% B2 B 42 Tk N T 9% R 3R B
H S o X R ol S PO R AN B e BB R R S 5, o A 1 Y A Bk
b AT SRy | (8 5 53 TANBAR 2 B0 < o R0 B 3K 3l o 0 S IR0RE B 2R B0l B R 2 O E, SR
M DXk ST TRORE B vy, A A T S Aol 2 5 B R 22 S Bl o o A IR I0RE R S 1 B RS 2R Y
R BEAE PSS H 11 B0 U S W S, R it S i, 51 4B PN A i R Bl e o ) ) i
A AEHCR ML A b SE BT R R A R X

(=) K3 & @ 89 57 ke o 7

RUE ECEIBEAE T s 08K 00 s = 5 5% 55 57 5 o ] e 1a) Y P AR SR B, (HAB S
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b2 R R

20204F 25 53

BERE— 2P PR 00 2« 1 G B0 i 7 5 0 5 5 i ] A B

M) 75 A7 A DI e e 2
b, 7R AR v ] 5 SR B R R 2, K SRR 43 DA A A 1 M DX AR P R K I
HiL K A THER Y, LA o 8 0 5 7 58 X 57 5 9 e e ) S B M S [l DA 45 S D

#3.
*3 XEHEEEANRRESTEFEER
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L.exp 0.893" 0.393" 1.035 1.043"
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(0.056) (0.380) (0.008) (0.041) (0.023) (0.054) (0.005) (0.005)
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(0.999) (0.079) (0.350) (0.083)
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met exXp met exp met exXp
hsl -0.063° -0.013" -0.327" -0.069" 0.015 0.003
(0.027) (0.005) (0.106) (0.023) (0.046) (0.005)
control Y Y Y Y Y Y
AR(2) 0.626 0.778 0.121 0.110 0.666 0.797
Hansen 21.51 20.73 478 6.02 12.94 14.83
[0.428] [0.476] [1.000] [1.000] [0.911] [0.831]
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Hansen 21.95 20.15 461 5.09 12.17 16.42
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Does the Rapid Growth of Real Estate Investment Hinder
the Construction of a Strong Trading Country?
Experimental Judgment from China’s High-end

Manufacturing Export Data

Wang Shiyong', Dong Minkai’, Wang Hongwe1'
(1. School of Public Economics and Management, Shanghai University of Finance and Economics, Shanghai
200433, China; 2. Department of Physical Education, Shanghai University of Finance and Economics,
Shanghai 200433, China )

Summary: The article uses the regional data of China’s high-end manufacturing exports
and real estate investment as a sample to systematically study the impact of the rapid growth of
real estate investment on the construction of a strong trading country,and focuses on the
heterogeneous characteristics and mechanism paths. The study finds that high-speed growth in real
estate investment may challenge the quality and upgrading of manufacturing exports by changing
the innovation capital input, production costs, and profitability of the physical sector, resulting in
insufficient manufacturing export competitiveness and hindering the establishment of a strong
trading country. The study draws the following conclusions: (1) The rapid growth of real estate
investment is not conducive to the construction of a strong trading country, that is, the growth
rate of real estate investment increases by 1%, the technical complexity of manufacturing exports
decreases by 0.068%, and the volume scale decreases by 0.019%. (2) The analysis of heterogeneity

finds that the high-speed growth of real estate investment hinders manufacturing exports in the
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government regulatory departments will have a lasting impact on the cognition and ability of
state-owned enterprises’ managers, leading them to perform better than their peers in making
investment decisions and to be better at making investment decisions closer to a reasonable level,
thus restraining the degree of inefficient investment of state-owned enterprises. Among them,
state-owned enterprise managers with working experience in financial sector are better at
improving the inefficient investment of state-owned enterprises that is lower than the reasonable
level,and state-owned enterprise managers with working experience in the government
regulatory sector are better at restraining the inefficient investment of state-owned enterprises that
is higher than the reasonable level. The longer the above managers have been in government, the
smaller the degree of inefficient investment of state-owned enterprises.(3) The central government
work experience will bring political self-interest of promotion to state-owned enterprise
managers, which leads them to perform worse than their peers in investment decision-making,
and are more likely to make inefficient investment decisions beyond the reasonable level, thus
aggravating the degree of inefficient investment of state-owned enterprises. The longer the
managers have been in government, the greater the degree of inefficient investment of state-
owned enterprises.

Key words: state-owned enterprise managers; political experience; inefficient investment;

self—interest

(FTAES 4 L)

(B 1710)
eastern developed regions mainly at the level of export technology complexity;while for the
underdeveloped regions in the central and western regions, it is manifested at the level of quantity
and scale. (3) The analysis of the intermediary effect shows that the rapid expansion of real estate
investment not only squeezes out social innovation capital, but also drives factor input in the
physical sector. Rising costs have reduced the export yield of enterprises. Of course, the article
strictly guarantees the scientific validity of the above conclusions through endogeneity treatment
and robustness test. Based on this, combined with the current epidemic impact, Sino-US friction
and other practical challenges, the article gives suggestions from the following aspects: continue to
optimize the long-term mechanism for the stable and healthy development of the real estate
market, support the relief of the entity sector, implement the vision of a strong trading country,
and promote the domestic and international dual cycle.

Key words: real estate investment; construction of a strong trading country; high-end

manufacturing; export technology complexity
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